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November 1994 SURVEY OF CURRENT BUSINESS 1
THE BUSINESS SITUATION
The first two increases in personal consumption expenditures,

sections of this
article were
prepared by Daniel
Larkins, Larry R.
Moran, Ralph W.
Morris, and
Deborah Y. Sieff.
The section on the
government sector
was prepared by
Michael W, Webb
and David F.
Sullivan.

creased 3.9 percent in the third quarter of
1994, according to the “preliminary” estimates
of the national income and product accounts
(n1PA’s). ! The “advance” estimates of the NI1PA’s,
reported in the October “Business Situation,”
showed a 3.4-percent increase. Real gross domes-
tic purchases, a measure of goods and services
purchased by U.S. residents, increased 4.5 per-
cent, 0.6 percentage point more than reported a
month ago. The fixed-weighted price index for
gross domestic purchases increased 3.4 percent,
0.2 percentage point more than reported a month
ago. (The sources of these revisions are discussed
in “Revisions” later in this article.)

The 3.9-percent increase in real Gpp in the
third quarter followed a 4.1-percent increase in
the second (chart 1). Output of goods stepped up
somewhat, reflecting an upturn in motor vehi-
cle production. Output of services also increased
more than in the second quarter, but structures
increased substantially less (table 1).

The 4.5-percent increase in real gross domes-
tic purchases followed an increase of 4.6 percent
(table 2). The third-quarter increase reflected

q{:EAL Gross domestic product (Gpp) in-

1. Quarterly estimates in the national income and product accounts
are expressed at seasonally adjusted annual rates, and quarterly changes
are differences between these rates. Quarter-to-quarter percent changes are
annualized.

Real, or constant-dollar, estimates are expressed in 1987 dollars and are
based on 1987 weights.

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

[Seasonally adjusted at annual rates]

Billions of 1987 dotlars Percent change from preceding

on p = " quarter
ange from preceat uanter
Level d g 1993 1904
1663 1904
10040 W | I 1 v ! i L
Gross domestic product ... | 5,365.0| 786] 431] 530 soe|| 63| 33| 41| a9
Goods ... 2231 73| 333] 325] sl 15| 64| 61| 65
Motor 2084 222| 80| -122) ‘so|| s38| av4| -192| 93
Other ... 20077 31| 53| 447| oo8l| 77| 32| e8| 62
SBIVICHS s 26514 51| 148] 100] 156 8| 23] 15| 24
SHUCALIES e arrs| 62| 48| 04| 7|[ 50| 0] 2| 6

NOTE.~Most series are found in NIPA table 1.4. Output of motor vehicles is the sum of auto output and truck output {irom

tables 8.4 and 8.6, respectively).

nonresidential fixed investment, and government

GROSS DOMESTIC PRODUCT

CHANGE IN BUSINESS INVENTORIES

NET EXPORTS
...E.n B,

GOVERNMENT PURCHASES
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purchases. Inventory investment, which had ac-
counted for more than half of the second-quarter
increase, decreased, as did residential investment.

Imports and exports are the link between goods
and services produced in the United States (cpp)
and goods and services purchased by U.S. resi-
dents (gross domestic purchases). In the third
quarter, gross domestic purchases continued to
increase faster than Gpp, as imports increased
faster than exports. Both imports and exports
increased at a slower rate than in the second

quarter.

Personal consumption expenditures

Real personal consumption expenditures (PCE)
increased 3.3 percent in the third quarter after
increasing 1.3 percent in the second (table 3).
All major components contributed to the
acceleration.

Factors frequently considered in analyses of pCE
were mixed in the third quarter (chart 2). Real
disposable personal income increased, but a little
less than in the second quarter. The Index of
Consumer Sentiment (prepared by the University

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

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1993 1994
Level
1993 1994
[\ [ fl 1]
1994:HI v | I n
Gross domestic product 5,365.0 78.6 43.1 §3.0 §0.9 6.3 k 33 4.4 39
Less: Exports of goods and services 662.7 299 56 243 18.8 217 -35 16.6 12.2
Plus: Imports of goods and services 783.5 25.8 16.2 320 279 16.0 95 18.9 156
Equals: Gross domestic purchases 5,485.9 744 64.9 60.7 60.1 58 5.0 4.6 45
Less: Change in business inventories 56.1 22 14.6 338 =31
Equals: Final sales to domestic purchasers 5,420.8 76.6 50.3 269 83.2 6.0 39 20 43
Personal consumption expenditures 3,586.4 34.0 40.1 115 286 4.0 47 1.3 33
Nonresidential fixed investment 680.4 293 16.4 143 225 211 109]. 9.2 144
Residential investment 2299 135 54 39 -39 28.2 10.0 7.0 —6.5
Government purchases 933.0 -3 -118 -2.8 159 =1 —49 -12 74

NoTeE.—Dollar levels are found in NIPA tables 1.2 and 1.6, and percent changes are found

in {able 8.1,

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

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1993 1994
Level
1993 1994
[\ | [ 1]
1994:11 v ! 1l il
Personal consumption expenditures 3,586.4 34.0 401 1.5 286 4.0 47 13 33
Durable goods 530.2 18.1 10.9 5 8.0 15.5 88 4 6.3
Motor vehicles and parts 202.8 9.7 9.0 -84 -2.5 214 188] -14.8 -48
New autos 789 12 -1.6 -18 -49 412 ~71 =81 -214
New trucks 426 5.1 1.0 -24 =27 58.8 88} -187] -218
Other 81.3 26 9.6 —4.2 5.1 -134 6631 =193 29.6
Furniture and household equipment 2415 8.0 1.3 6.6 9.0 15.6 23 122 164
Other 86.0 4 5 24 1.8 20 25 122 78
Nondurable goods 1,1132 6.3 10.3 6.0 89 24 38 22 33
Food 536.0 3.0 38 42 -1 2.3 29 3.2 -1
Clothing and shoes 210.1 38 14 1.1 5.2 7.9 28 22 10.5
Energy ! 99.4 -9 g -14 13 -36 29 5.5 54
Other 267.7 4 43 2.0 26 8 6.8 3.1 40
Services 1,943.0 9.6 18.9 5.1 11.6 20 4.0 1.1 24
Housing 5025 1.7 23 23 25 14 1.9 19 2.0
Household operation 228.0 -5 1.8 A -1 -9 32 7 -19
Energy2 97.1 -3 1.5 -9 -3.1 -12 8.2 -35| -11.8
Other household operation 131.0 -3 5 1.2 21 -9 1.6 38 6.7
Transportation 132.5 14 1.1 9 7 44 34 28 2.1
Medical care 480.6 2.8 28 4.2 3.2 24 24 36 2.7
Other 599.4 4.2 1.0 -2.8 6.3 29 1.7 -19 43

1. Gasoline and ofl, and fue! oil and coal.
2, Electricity and gas.
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UNEMPLOYMENT RATE *

il
CONSUMER SENTIMENT ¢

N o w4
\v/\_/\’

of Michigan’s Survey Research Center) decreased
but remained relatively high. The unemployment
rate decreased.

Expenditures for durable goods increased 6.3
percent after edging up 0.4 percent. More than
half of the third-quarter increase was accounted
for by consumer electronics; furniture and “other
durable household furnishings” (which includes
such items as floor coverings and lamps) also in-
creased significantly. Motor vehicles and parts
decreased, primarily reflecting decreases in new
domestic autos and in trucks; in contrast, net
purchases of used autos increased.

Expenditures for nondurable goods increased
3.3 percent after increasing 2.2 percent. Cloth-
ing and shoes accounted for more than half of
the third-quarter increase; food purchased for
on-premise consumption, energy, and “other”
nondurables also increased. Food purchased for
off-premise consumption decreased.

Expenditures for services increased 2.4 per-
cent after increasing 1.1 percent. Increases were
recorded in medical care, transportation, housing
services, and “other services”; energy decreased,
primarily reflecting milder-than-normal weather.

Nonresidential fixed investment

Real nonresidential fixed investment increased
14.4 percent in the third quarter after increasing
9.2 percent in the second (table 4). Struc-

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

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1993 1994
Level
1993 1994
v | i il
1994411 v | Il 1)
Gross private domestic fixed investment 910.3 429 21.7 183 186 23.0 10.6 8.8 8.6
Nonresidential 680.4 293 16.4 14.3 25 211 10.9 9.2 14.4
Structures 162.1 1.2 4.6 6.9 1.1 331 -11.8 20.6 29
Nonresidential buildings, including farm 105.7 22 -35 6.2 3 9.0t -13.0 274 1.1
Utilities 29.7 i -1 8 J 0 -14 8.7 10.0
Mining exploration, shafts, and wells 9.4 -6 -3 2 -4 2101 -118 86| -154
Other 74 -4 -7 =1 8 -185| =321 5.7 402
Producers’ durable equipment 5283 282 20.9 75 214 275 18.6 6.1 18.0
Information processing and related equipment ... 2511 16.3 8.0 9.0 89 35.1 15.0 16.4 15.5
Computers and peripheral equipment 135.0 10.3 47 3.1 47 2.1 16.3 10.1 16.2
Other 116.1 6.0 33 58 43 272 13.5 237 16.3
Industrial equipment 921 37 28 25 32 19.8 14.1 121 16.2
Transportation and related equipment 99.1 5.6 76 8.2 6.8 29.0 379} -229 328
Motor vehicles 90.2 5.0 9.0 -39 5.9 29.8 538 -165 314
Other 89 B ~1.4 -23 9 234] -399] -636 53.2
Other 86.0 27 24 23 24 149 127 118 120
Residential 2299 135 54 3.9 -39 282 10.0 7.0 6.5
Single-family structures 123.9 8.1 6.8 25 -37 328 251 821 -11.1
Multifamily structures 12.0 -2 3 13 7 -18 13.0 63.0 27.2
Other 94.0 55 -1.7 2 ~1.0 26.5 -6.9 8 -4.1

NoTE.—Dollar levels are found in NIPA table 5.5, Motor \)éhicles are found in tables 8.4 (autos)

and 8.6 {trucks). Percent changes in major aggregates are found in table 8.1,
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tures slowed sharply, but producers’ durable
equipment stepped up.

Factors that affect investment spending were
generally favorable in the third quarter. Real final
sales of domestic product increased 4.2 percent,
more than in either of the preceding two quarters.
The capacity utilization rate in manufacturing
continued its uptrend, increasing 0.7 percentage
point to 84.1 percent. Corporate profits and cash
flow increased, but not as much as in the preced-
ing quarter, when they had rebounded from the
effect of the Northridge, California, earthquake.
Borrowing costs were one of the few factors that
were less favorable to investment spending; for
example, the yield on new high-grade corporate
bonds increased 25 basis points.

Structures increased 2.9 percent after increas-
ing 20.6 percent—the largest percentage increase
in 10 years. Both industrial and commercial
buildings increased much less than in the pre-
ceding quarter. Utilities structures increased
about as much as in the second quarter. Min-
ing exploration, shafts, and wells—mainly oilwell
drilling—decreased.

Producers’ durable equipment accelerated to an
18.0-percent increase after increasing 6.1 percent.
All major categories of equipment contributed
to the third-quarter increase. Information pro-
cessing equipment and transportation equipment
accounted for about three-fourths of the in-
crease. The increase in information processing
equipment was almost equally divided between

Muttifamity
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computers and communications equipment; the
increase in transportation equipment was mainly
accounted for by motor vehicles.

Residential investment

Real residential investment decreased 6.5 percent
in the third quarter after increasing 7.0 percent
in the second. Single-family construction turned
down, multifamily construction decelerated, and
“other residential investment” decreased after no
change.

Single-family construction decreased 11.1 per-
cent after increasing 8.2 percent. Single-family
construction for a quarter can usually be approx-
imated by the average of housing starts in that
quarter and in the preceding quarter; accordingly,
construction in the third quarter of 1994 would
reflect housing starts in the second and third
quarters of 1994. However, in these two quarters
housing starts averaged 1.20 million units (sea-
sonally adjusted annual rate)—up slightly from
an average of 1.18 million units for the first and
second quarters (chart 3). The anomaly of an
increase in average starts and a decrease in single-
family construction is due to a decrease in the
“quality” (that is, the size, location, or ameni-
ties) of the units; such a decrease in quality is
reflected in the N1PA estimate of real single-family
construction but not in the average number of
starts.

Multifamily construction increased 27.2 per-
cent after increasing 63.0 percent. The rental

Mottgage Commitments

ST
/ A SN
3-Morth Treasury Bills
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vacancy rate decreased a little, to 7.2 percent, but
remained high.

“Other residential investment” decreased 4.1
percent after little change. Brokers’ commis-
sions accounted for the decrease, reflecting a drop
of 154,000 (seasonally adjusted annual rate) in
the sales of new and existing residences. Mort-
gage rates continued to increase; for example,
the commitment rate on 30-year fixed-rate mort-
gages increased 16 basis points, to 8.60 percent
(chart 4).

Inventory investment

Real inventory investment—that is, the change
in business inventories—decreased $3. billion
in the third quarter, as inventory accumulation
slowed to $56.1 billion from $59.2 billion (table s).
In contrast, inventory investment had increased
$33.8 billion in the second quarter.

Nonfarm inventories increased strongly for the
second consecutive quarter, increasing $46.3 bil-
lion after increasing $s51.7 billion. Inventories
in wholesale and retail trade increased some-
what less than in the second quarter but again
accounted for more than three-fourths of the
accumulation.

In retail trade, inventories of both durable
and nondurable goods increased. Inventories
held by auto dealers increased after a modest
decrease. Inventories of other durable goods in-
creased slightly more than in the second quarter;
more than half of the third-quarter increase was
accounted for by furniture and appliance stores.
Inventories of nondurable goods increased about
one-third as much as in the second quarter; de-
partment store inventories, which had increased

sharply in the second quarter, increased only
modestly in the third.

In wholesale trade, too, inventories of both
durable and nondurable goods increased. Most
of the increase in inventories of durable goods
was accounted for by machinery, equipment, and
supplies and by electrical goods. The increase in
inventories of nondurable goods was accounted
for by apparel and dry goods.

Manufacturing inventories increased more
than in the second quarter. The third-
quarter increase was more than accounted for by
durable goods, especially electrical and industrial
equipment.

“Other nonfarm inventories” increased less
than in second quarter. (The “other” component
consists mainly of inventories held by the min-
ing, construction, public utilities, transportation,
communication, and service industries.)

Farm inventories increased $9.8 billion after in-
creasing $7.5 billion. Inventories of both crops
and livestock increased more than in the sec-
ond quarter. The third-quarter increases largely
reflected weak open-market sales.

Ratios of nonfarm inventories to final sales
changed little in the third quarter. The ratio
based on all final sales of domestic business edged
up to 2.49 from 2.48. Another ratio, based on
final sales of goods and structures, edged down
to 4.28 from 4.29. Both ratios remained low by
historical standards.

Net exports of goods and services

Real exports increased 12.2 percent in the third
quarter after increasing 16.6 percent in the sec-
ond. Real imports increased 15.6 percent after
increasing 18.9 percent (table 6).

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

Level Change from preceding quarter
1993 1994 1993 1994
Ll v | I I v ! ] il
Change in business Inventories 13.0 10.8 254 §9.2 56.1 ~2.2 146 33.8 =31
Farm ~19 R 33 75 9.8 8.0 32 42 23
Nonfarm 209 10.7 221 51.7 463 -10.2 114 296 54
Manufacturing 25 -1 99 J 36 -102 176 -9.2 29
Wholesale trade 6.8 J -1.0 17.7 15.3 -8.1 =17 18.7 24
Retail trade 6.2 5.0 2.0 223 20.7 -12 -3.0 203 -1.6
Auto dealers -74 —45 25 -1.9 6.9 29 70 —44 88
Other retail frade 136 9.5 -5 242 13.8 —4.1}] -100 247 -104
Other 53 127 13 1.0 6.6 74 -14 -3 ~4.4
Addenda: Motor vehicles 8.7 8 ~1.8 35 72 73 =25 54 37
Nonfarm less molor vehicles 276 10.1 240 482 391 ~115 139 24.2 9.1

NOTE.~-Dollar levels for change in real business inventories are found in NIPA table .11, Motor
vehicles are found in tables 8.4 (autos) and 8.6 (trucks).
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Exports of goods increased 17.9 percent, about
the same as in the second quarter. Exports of
both agricultural and nonagricultural products
increased strongly. Most of the major end-
use categories contributed to the third-quarter
increase in nonagricultural products. Nonauto-
motive capital goods accounted for about half
of the increase; within this category, computers
and “other capital goods” increased substantially
and more than offset a drop in civilian aircraft.
Exports of services decreased after an increase.

Imports of goods increased 17.1 percent after
increasing 23.3 percent. As in exports, the third-
quarter increase was spread across most of the
major end-use categories. Nonautomotive capital
goods accounted for about half of the increase, as
increases in computers and “other capital goods”
more than offset a decrease in civilian aircraft.
Most of the rest of the third-quarter increase in
imports of goods was accounted for by petroleum
and petroleum products, autos, and nonautomo-
tive consumer goods. Imports of services turned

up.

Government purchases

Real government purchases increased 7.1 percent
in the third quarter after decreasing 1.2 percent in
the second (table 7). Federal Government pur-
chases turned up sharply, and purchases by State
and local governments increased more than in
the second quarter.

Federal defense purchases increased 13.6 per-
cent in the third quarter after decreasing in
the seven preceding quarters. The increase was
attributable to all types of purchases except com-
pensation of employees, which decreased for the
13th consecutive quarter. The largest increases
were in purchases of durable goods, particularly
aircraft, and in purchases of services other than
compensation of employees.

Federal nondefense purchases increased 9.5
percent -after decreasing 15.0 percent. The in-
crease was more than accounted for by purchases
of services other than employee compensation.”

2, The third-quarter increase in purchases of services primarily reflected
smaller sales of services by government in the third quarter than in the second.

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

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1993 1994
Level
1993 1994
v | il i
1994:1 v 1 1 I}
Net exports of goods and services -120.8 41 =218 7.8 -9.0

Exports of goods and services 662.7 29.9 ~56 243 18.8 217 =35 16.6 12.2
Goods 505.0 206 =37 202 204 29.9 -3.1 186 179
Agricultural products 40.6 2.2 -25 k] 34 261 ~232 102 374
Nonagricultural products 4644 275 ~13 18.3 17.3 303 -1.2 19.3 164
Services 157.7 4 -19 4.0 -15 1.0 -48 10.7 -37
Imports of goods and services 7835 25.8 16.2 32.0 279 16.0 9.5 189 15.6
Goods 6744 228 15.3 3341 26.1 16.8 106 233 17.1
Petroleum and products 844 1.4 -18 38 4.1 102} -106 29.7 30.9
Nonpetroleum products 609.9 214 16.8 29.3 220 175 13.0 2.7 158
Services 109.2 3.4 9 -1.1 18 124 34 -4.0 6.9

Note.~Dollar levels are found in NIPA tables 4.2 and 4.4, and percent changes in major ag-

gregates are found in table 8.1.

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

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1993 1994
Level
1993 1994
v | li ]
1994:011 1\ ] I n
Govemnment purchases 933.0 03| -116 -28 159 0.1 4.9 ~-1.2 7.1
Federal 3447 -4.5 -0.4 -70 10.0 -50{ -103 ~7.9 126
National defense 2334 =221 -102 -24 73 -36] ~16.0 -4 13.6
Nondsfense 111.2 -23 8 4.5 25| . -7.8 29] -15.0 8.5
State and local 588.4 42 2.1 4.1 6.0 29 ~14 29 42
Structures 90.6 2.0 -6.0 17 25 a1 -236 8.1 1.8
COther 497.8 22 39 24 35 1.8 32 20 29

8 1NOTE.—DoIIar levels are found in NIPA table 3.8B, and percent changes are found in table

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



SURVEY OF CURRENT BUSINESS

State and local government purchases increased
4.2 percent after increasing 2.9 percent. All
categories of purchases contributed to the third-
quarter increase; the largest increases were in
structures and in compensation of employees.

Revisions

The preliminary third-quarter estimate of a 3.9-
percent increase in real GDP is 0.5 percentage
point higher than the advance estimate (table 8).
This revision is equal to the average revision
(without regard to sign) between the advance and
the preliminary estimates over the past 10 years.

Upward revisions were made to purchases of
equipment and structures by business, purchases
of nondurable goods by consumers, and pur-
chases of defense products by government. For
producers’ durable equipment, more than half of
the revision reflected the incorporation of newly
available source data on motor vehicle registra-
tions for August and September; the new data
indicated that the business share of motor vehicle
purchases was much higher than assumed for the
advance estimate. (For Gpp, this upward revi-
sion to producers’ durable equipment was largely
offset by a downward revision to pce durable
goods that reflected a reduction in the consumer
share.) Most of the rest of the upward revision
to producers’ durable equipment reflected the in-
corporation of revised data on manufacturers’
shipments for September.

For nonresidential structures, the upward revi-
sion reflected the incorporation of revised data
on the value of construction put in place for
August and newly available data for September.
For pce nondurable goods, the upward revision
reflected the incorporation of revised data on re-
tail sales for August and September. For defense
purchases, the upward revision reflected the in-
corporation of newly available data on outlays by
the Department of Energy for September.

Downward revisions were made to inventory
investment, net exports, and pce durable goods.
The revision to inventory investment was largely
in durable manufacturing excluding motor ve-
hicles and reflected the incorporation of revised
source data for August and newly available data
for September. The revision to net exports re-
sulted from a smaller upward revision to exports
than to imports, both of which reflected the in-

In the N1PA’s, sales by the government are deducted from purchases; for more
detail, see the section “Government Sector.”

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

November 1994 ® 7

corporation of newly available data for September
on trade in goods.’

The third-quarter increase in the fixed-
weighted price index for gross domestic pur-
chases was revised up 0.2 percentage point. The

3. The upward revision to constant-dollar imports was substantially
larger ($6.0 billion) than the upward revision to current-dollar imports ($2.8
billion), primarily because the revisions affected the mix of current-dollar
imports. In current dollars, computer imports were revised up, and automo-
tive imports were revised down. The revision to computers translated into a
targer upward revision in constant dollars because computer prices have de-
creased since 1987—that is, because the deflator for computer imports is less
than 100.0. Conversely, the downward revision to current-dollar automotive
imports translated into a smaller downward revision in constant dollars be-
cause automotive prices have increased since 198;. In addition to these mix
effects, downward revisions to the prices of imported food, petroleum, and
consumer goods increased the revised estimate of constant-dollar imports but
not the estimate of current-dollar imports.

Table 8.—Revisions to Real Gross Domestic Product and Prices, Third
Quarter 1994

[Seasonally adjusted at annual rates]

Percent change from | Preliminary estimate
preceding quarter | minus advance esti-
mate
Prelimi- -
Advance .| Percent- | Billions of
estimate narrr);a?:“- age | 1987 dol-
points lars

Gross domestic product 34 39 0.5 5.8
Less: Exports of s and services 9.8 12.2 24 35
Goodsgood 14.6 17.9 3.3 3.6

Services -35 -3.7 -2 -1

Plus: Imports of goods and services 12.1 15.6 35 6.0
Goods 13.8 174 33 48

Services 23 6.9 46 12

Equals: Gross domestic purchases 3.9 45 K] 8.4
Personal consumption expenditures 3.0 33 3 25
Durables 79 6.3 -1.6 -2.0
Nondurables 21 3.3 1.2 3.1
Services 2.1 24 3 14
Fixed investment 32 8.6 54 116
Nonresidential 70 14.4 74 1.2
Structures -5.4 2.9 8.3 32
Producers’ durable equipment 110 18.0 7.0 8.0
Residential 72 6.5 7 4
Change in business inventories -84
Nonfarm 9.7
Farm 1.3
Government purchases 5.9 741 1.2 2.7
ederal 9.8 125 27 2.1
National defense 8.6 136 50 28
Nondefense 1.5 95 -20 -5

State and local 38 4.2 4 8

Gross domestic purchases price index (fixed weights) ! ... 3.2 34 2
GDP price index (fixed weights) 1 2.7 28 R

1. Based on 1987 weights.

NOTE.—Preliminary estimates for the third quarter of 1994 incorporate the following revised or additional major source data that
were not avalleble when the advance estimates were prepared a month ago.

Personal consumption expenditures: Revised retail sales for August and September, and consumers’ share of new car
purchases for August and September.

Nonresidential fixed investment. Construction put in place for July and August {revised) and September, manufacturers'
shipments of machinery and equipment for August and September {revised), and business’ share of new car purchases for August
and September.

Residential investment. Construction put in. place for July and August (revised) and September.

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

Net exports of goods and services: Merchandise exports and merchandise imports for August (revised) and September.

Government purchases: Detailed Federal outlays for September, State and local construction put in place for July and August
(revised) and September, and State and local government employment for-August and September (revised).

Wages .and salaries: Revised employment, average hourly eamings, and average weekly hours for August anad September.

GDP prices: Detailed merchandise export and import price indexes for July through September, values and quantities of
petroleum imports for September, and single-family housing prices for the quarter.
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increase in the price index for cpp was revised
up 0.1 percentage point.

Corporate Profits

Profits from current production increased $10.7
billion in the third quarter after increasing $38.2
billion in the second (table g).* The second-
quarter increase largely reflected a rebound from
the effect of the Northridge, California, earth-
quake, which had reduced first-quarter profits by
about $30 billion.

The third-quarter increase was mostly ac-
counted for by roughly equal increases in do-
mestic operations of financial and nonfinancial
corporations. For nonfinancial corporations, the
increase reflected increases in both unit profits—
as the prices that corporations received increased

4. Profits from current production is estimated as the sum of profits
before tax, the inventory valuation adjustment, and the capital consumption
adjustment; it is shown in NIPa tables 114, 1.16, and 6.16¢C as “corporate profits
with inventory valuation and capital consumption adjustments.”

Table 9.—Corporate Profits
[Seasonally adjusted at annual rates]

Level | Change from
preceding

quarter
1994:41
1994:11 I 1994:

Biflions of dollars

Profits from current production .........ccourenccncsnne §57.1| 382| 107
Domestic 49591 386] 102
Financial 95.8 18.0 49
Nonfinancial 400.1 225 54
Rest of the world 61.2 -4 5
IVA -1968} -18} -55
CCAdj 375 4 Al
Profits before tax 539.2 39.6 16.1
Profits tax liability 2087 176 7.0
Profits after tax 330.5 22.0 9.1

Cash flow from current production
Profits by industry:

573.1 83 49

Profits before tax with IVA .......eiccnnmcnmensesisssenes 519.6 37.8 10.8
Domestic 45831 381 10.1
Financial 111.8] 168 54
Nonfinancial 3466| 213 48

Manufacturing -2.1

Ta 13.0
Transportation and public Utilties ... | vevvsieenee R ] I

Other 8
Rest of the world 61.2 -4 5
Receipts (inflows) 88.7 1.5 9.6
Payments {OUHIOWS) ...covvmeemeemrcrsssmcscrsesinssnnas 274 1.8 9.0

Dollars

Unit prices, costs, and profits of domestic
nonfinancial corporations:

Unit price 1.175( 0.005] 0.005
Unit labor cost .768 .003] .002
Unit nonlabor cost 2791 -003] .002
Unit profits from current production ..........cuuswssmeenne .128] .005; .001

NoTe—Levels of these and other profits series are found in NIPA tables 1.14, 1.16, 6.16C,
and 7,15,

IVA Inventory valuation adjustment

CCAdj Capital consumption adjustment

Federal Reserve Bank of St. Louis

more than the unit costs they incurred—and real
gross product.

Cash flow from current production, a profits-
related measure of internally generated funds
available to corporations for investment, in-
creased $4.9 billion after increasing $8.3 billion.
The ratio of cash flow to nonresidential fixed
investment decreased from 83.2 percent to 80.8
percent; in the 1980’s, the ratio had averaged 72.1
percent.

Related measures—Industry profits increased
$10.6 billion after increasing $37.8 billion.” Pre-
liminary and incomplete information suggests
that an increase in financial industry profits was
mainly in banking and that an increase in non-
financial industry profits was mainly in mining
and services.

Profits from the rest of the world increased
$0.5 billion after decreasing $0.4 billion. This
component of profits measures receipts of profits
from foreign affiliates of U.S. corporations less
payments of profits by U.S. affiliates of foreign
corporations. Preliminary and incomplete infor-
mation indicates that both receipts and payments
increased substantially in the third quarter.

Profits before tax increased $16.1 billion. The
difference between this increase and the $10.7
billion increase in profits from current produc-
tion reflects a decrease in the inventory valuation
adjustment; the capital consumption adjustment
changed little.

Government Sector

The fiscal position of the government sector de-
teriorated in the third quarter of 1994, as the
combined deficit of the Federal Government and
of State and local governments increased $12.9
billion, to $131.0 billion (table 10). The Fed-
eral Government deficit accounted for most of
the deterioration; the State and local government
surplus decreased slightly.

Federal

The Federal Government deficit increased $10.0
billion, to $155.1 billion, in the third quarter, as
expenditures increased more than receipts. The
increase in the deficit was the first in seven
quarters.

s. Industry profits are estimated as the sum of profits before tax and
the inventory valuation adjustments; they are shown in Nipa table 6.6¢c.
Estimates of the capital consumption adjustment do not exist.
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Receipts.—Receipts increased $7.8 billion in the
third quarter after increasing $43.2 billion in the
second. The deceleration was accounted for by all
the major components of receipts except indirect
business tax and nontax accruals.

Personal tax and nontax receipts decreased $4.6
billion after increasing $20.9 billion. Second-
quarter tax receipts had been boosted by the
effects of the Omnibus Budget Reconciliation
Act of 1993 that retroactively increased tax rates
for high-income taxpayers. Persons affected by
the rate increases had the option of paying the

training. (Sales, except those by government en-
terprises for goods and services similar to those
provided by the private sector, are treated as
deductions from government purchases.) The
turnaround in nondefense purchases was partly
offset by a downturn in compensation of non-
defense employees, which decreased $2.3 billion
after increasing $1.9 billion. Incentive payments
(“buyouts”) for civilian employees who leave Fed-
eral service voluntarily decreased $2.1 billion in
the third quarter after increasing $2.2 billion in
the second.

November 1994 ¢ 9

additional 1993 income taxes in three annual in-
stallments, the first of which was due April 15,
1994. Withheld personal income taxes slowed to
a $4.5 billion increase from a $s.2 billion increase,

Table 10.—Government Sector Receipts and Expenditures
[Billions of dollars, seasonally adjusted at annual rates]

. . . . Level Change from preceding quarter
reflecting a deceleration in wages and salaries. ge T e
Corporate profits tax accruals increased $6.2 1994: I 1993 19%4
billion after increasing $14.5 billion. The slow- - fw ‘ eyou
dovgi reflected the deceleration in corporate Govemment sector
profits.
atributi ial i i Receipts 21387 158] 45| a1} s54| 168
Con’Frl.butlons fc?r soc1?l 1nsuranc.e.1ncreased Eeomuies P I I I I -
$4.5 billion after increasing $7.9 billion. The Surplus or deficit (~) -1310] 106| 154| 345 330] -129
slowdown reflected a deceleration in wages and Federal Govemment
salaries. Receipts 13885] 90| 409] 239] 432| 74
Indirect business tax and nontax accruals in- Porsonsl tax and noax reospis .. ?ggg 93 134 fgg 48
. 11 : orporate promts tax accruals ......... . <1. R X X .
creased $1.5 billion after no change in the second Indirect business tax and nontax accruals . 919 -12] 84 -3] 0 15
quarter. BuSIHCSs nontax accruals lncreased Contributions for social insurance 557.5 4.1 56 16.8 79 45
$0.9 billion after decreasing $1.2 billion; the Expenditures 16438| -30} 86.1| -200] 22| 177
turnaround was more than accounted for by a Puchases ... adl 25 29 201 27 83
civil damage recovery settlement in the third  Nondelense %ggg ;i ?gig gg 26 733
. is (ne X ! 9l -2 ; .
quarter that was related to the savings and loan 'afg 82,22%,’;':"5 (::) ses| oo 39| i ol &1
{ 1 3 1111 0 rest of the wo . K X ~la. . g
gallout" EXClsebt.alll)feS 1rtl}<;reased $11 t(’lllhon after ﬁrants-in—aid todState and local governments ... ?[9)22 ;tg 9.? jg gg gg
: et interest pai . -1. - » | .
ecreasing $0.2 bl lonf € turnar(,)l%n Wa,s more Subsidies Iesps current surplus of government enterprises 208| -11.8] 160} -42| -38] -104
than accounted for by a $0.8 billion windfall- SUDSKHES 29| -113| o5l -39 81| 7
. . 3 8 8 sesenressesssissessessesnrne . -11. X . -3 X
PI'OﬁtS‘tax refund to the PetI'Oleum lndUStrY n Less: gu’:ent gtrllrcpl:ugrgf g%vselrl:%ent enterprises 50 4 -5 3 7 1.7
the second quarter. Less: Wage accruals less disbursements .......vescesserces 0 0 0 0 0 0
Surplus or deficit (-) —-155.1 121 48 439 3t -10.0
Expenditures—Expenditures increased $17.7 bil-
lion in the third quarter after increasing $12.2 Stato and local govemments
billion in the second. The acceleration was more Receipts %05) 117t 28] 3| 165) 149
i 3 . Personal tax and nontax receipts ... 1773 1.8 2.3 27 24 20
_than accounted _fo_r by an upturn m.purChas,es’ Corporate profits tax accruals? ........ 36.3 -3 401 -14 3.1 9
in contrast, subsidies decreased more in the third Indirect business tax.and nontax accruals .. 4654| 45 6.6 52| 58/ 54
. Contributions for social insurance 713 7 7 8 8 8
quarter than in the second. Federal grants-in-aid 2003 48] 92 -70| 44| 58
Purchases increased $9.3 billion after decreas- Expenditures 9263 131| 122] e8| 47| 177
ing $2.7 billion. Defense purchases increased $8.8 pugpas;:” 5 %gg 22 g% gg gg 133
G : which: Structures X . -5. . .
billion after no change. The pickup was More e cayments to pssirs 70| 52| 57| 87| 64| 63
than accounted for by turnarounds in military  Netinterest paid . -55.11 -1 =2 -8 -5 =5
V N Less: Dividends received b{ GOVEINMENE coevuvrerssosncssensciens 109 1 1 2 1 B!
durables, nondurables, and structures. Deliveries Supsides loss curent suplus of govemment enlepises | 289\ 8|  ~4| i) B =6
ubsidies f
of two B-2 bombers more than accounted for the Less: Current surplus of government enterprises ... 22 8 4 2 8 5
turnaround in durable goods. Nondefense pur- Less: Wage accruals less disbursements ... 0 0 0 0 0 0
chases increased $0.4 billion after decreasing $2.6 Surplus or deficit () 41) 14 108 -03) 18} -29
il 1 Social insurance funds 65.3 -1 -1 -3 0 -8
billion. Most of the turnaround was attributable 4 By | s B T 8 B

to a slowdown in sales of services, primarily those
associated with the Department of Veterans Af-
fairs hospitals and with foreign military service
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Note.—Dollar levels are found in NIPA tables 3.2 and 3.3,
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Transfer payments increased $7.4 billion after
increasing $4.7 billion. The step-up was at-
tributable to both transfer payments to persons,
which increased $5.1 billion after increasing $3.6
billion, and transfer payments to the rest of the
world, which increased $2.4 billion after increas-
ing $1.1 billion. Most of the acceleration in trans-
fer payments to persons was accounted for by a
turnaround in payments for food stamps and a
step-up in medicare (hospital and supplementary
medical insurance). ’

Grants-in-aid to State and local governments
increased $s5.9 billion after increasing $4.4 billion.

The acceleration was more than accounted for by
turnarounds in medical research and in aid to
families with dependent children and by a step-
up in food programs.

Net interest paid increased $5.6 billion after in-
creasing $9.5 billion. The deceleration was mainly
attributable to interest paid on the public debt,
which increased $6.8 billion after increasing $8.0
billion.

Subsidies less the current surplus of gov-
ernment enterprises decreased $10.4 billion af-
ter decreasing $3.8 billion.  Both decreases
were mostly attributable to agricultural subsi-
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BEA has determined that corrections will need to be
made to the N1PA estimates of property tax receipts and
of related aggregates. These corrections arise because the
effects of changes to Michigan’s property tax law were
not recorded in accordance with Nira accounting con-
ventions when the changes took effect in 1994.1 Property
taxes and other indirect business taxes are recorded in
the NIPA’s on an accrual, not on a payments, basis, so
the effects of the changes should have been recorded be-
ginning with the first quarter of 1994, even though tax
collections were not affected until later in the year.” The
corrections will be incorporated at the next opportunity
to make revisions back to the first quarter of 1994, which
is the comprehensive N1pa revision tentatively scheduled
for late 1995.

The changes to Michigan’s property tax law reduced
local taxes and increased State taxes; the combined effect
was to reduce property tax liabilities by $3.4 billion in
1994. In the government accounts, the corrections will
reduce State and local government indirect business tax
and nontax liability, receipts, and the surplus or deficit
by $3.4 billion.

The corrections will also affect the components of
national and personal income in which property taxes
are treated as expenses and are subtracted in their cal-
culation. (Gross domestic product is not affected.)
The corrections will raise rental income of persons
by $2.5 billion, farm proprietors’ income by $o.1 bil-
lion, and nonfarm proprietors’ income by $0.4 billion.?
Thus, personal income and personal saving will each be
raised by $3.0 billion. In addition, the corrections will

1. Several other changes to Michigan taxes also took effect in 1994,
including changes to the sales tax, the income tax, the tobacco tax, and
the real estate transfer tax. These changes have been properly recorded
in the published N1PA estimates.

2. For additional information about the concepts, definitions, data
sources, and methodology for estimating State and local government in-
direct business tax and nontax liability, see Bureau of Economic Analysis,
Government Transactions, Methodology Paper Series mp-5 (Washington,
pc: US. Government Printing Office, November 1988): 9, 80-88.

3. In the N1PA’s, property taxes on owner-occupied housing are clas-
sified as indirect business taxes because owner-occupied housing is treated
as a business; property taxes on owner-occupied housing are subtracted
in the calculation of rental income of persons.

Corrections To Be Made to the Estimates of Property Tax Receipts

raise corporate profits by $0.2 billion. (The reduction in
property taxes results in a $0.4 billion increase in cor-
porate profits, but the source data used to estimate this
component included most of the effects of the tax law
changes.)

The accompanying table shows the corrections that will
be made to the N1PA estimates for the first quarter of 1994
in the next comprehensive revision. It is not possible at
this time to estimate the corrections for subsequent quar-
ters, but they will probably be about the same as those
for the first quarter. Further, it is not known to what
extent these corrections to property tax receipts (and re-
lated aggregates) will be affected by the incorporation of
more complete source data as part of the comprehensive
revision.

Corrections To Be Made in the Next Comprehensive
NIPA Revision: First Quarter 1994
[Billions of dollars, seasonally adjusted at annual rates]

State and local government receipts and expenditures:

Recaipts
Indirect business tax and nontax Hability .....cweeersmsessnsersenas
Property taxes
Expenditures 0
Sutplus or deficit (-), NIPA's

Other NIPA estimates:

Gross domestic product
Less: Indirect business tax and nontax lability .............eeseeesecreese ~3
Statistical discrepancy
Equals: National income 3
Propristors’ income with IVA and CCAG .......umnnsnineisscns
arm
Nonfarm
Rental income of persons with CCAdj
Corporate profits with IVA and CCA% .
Less: Corporate profits with IVA and CCAdj
Equals: Personal income
Less: Personal tax and NONtAX PAYMENLS ..........ureereessssssmsssssnsensnens
Equals: DPI
Less: Personal outlays
Equals: Personal saving

Addenda:
Personal saving as percent of DP!
DPI, 1987 dollars
Nonfarm business product
Nonfarm business product, 1987 dollars

DPI  Disposable personal income
IVA  Inventory valuation adjustment
CCAdj Capital consumption adjustment

N

W W W

Louis
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dies, which dropped $8.4 billion after decreas-
ing $3.4 billion. The third-quarter drop was
mostly accounted for by deficiency payments.
(Deficiency payments make up the difference be-
tween support prices and market prices for farm
commodities.)

State and local

The State and local government surplus decreased
$2.9 billion, to $24.1 billion, as expenditures
increased more than receipts.

Receipts increased $14.9 billion in the third
quarter after increasing $16.5 billion in the sec-
ond. Decelerations in most major categories of
receipts were partly offset by an acceleration in
Federal grants-in-aid. Reflecting the slowdown
in corporate profits, corporate profits tax accruals
increased $0.9 billion after increasing $3.1 billion.

Personal tax and nontax receipts increased $2.0
billion after increasing $2.4 billion. Indirect busi-
ness tax and nontax accruals increased $5.4 billion
after increasing $5.8 billion. Federal grants-in-aid
increased $5.9 billion after increasing $4.4 bil-
lion; the acceleration was more than -accounted
for by increases in aid to families with depen-
dent children, in food programs, and in medical
research.

Expenditures increased s$17.7 billion in the
third quarter after increasing $14.7 billion in
the second. The acceleration was more
than accounted for by purchases, which in-
creased $12.8 billion after increasing $9.5 bil-
lion. Within purchases, structures increased
$4.3 billion after increasing $2.3 billion. The
acceleration was accounted for by all cate-
gories of construction except highways and
housing, [
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NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected NIPA Tables

New estimates in this issue: “Preliminary” estimates for the third quarter of 1994.

The selected set of national income and product accounts (NirA) tables shown in this section presents
quarterly estimates, which are updated monthly. (In most tables, the annual estimates are also shown.) These
tables are available on the day of the gross domestic product (Gpp) news release on printouts and diskettes on a
subscription basis or from the Commerce Department’s Economic Bulletin Board. For order information, write
to the National Income and Wealth Division (BE-54), Bureau of Economic Analysis, Washington, pc 20230 or
call (202) 606—9700.

Tables containing the estimates for 192987 are available in the two-volume set National Income and Product
Accounts of the United States; see inside back cover for order information. For 1988—93, the complete official
time series of NIPA estimates can be found as follows:

1988 1989 1990 1991-93
Most tables...vveiiniiaiiinans NIPA’S, Vol 2 July 1992 SUuRVEY | Aug. 1993 SURVEY July 1994 SURVEY

Tables 1.15, 1.16, and 7.15
Tables 3.15-3.20 and 9.1-9.6...
Tables 7.1, 7.2, 7.3, and 8.1....
Tables 7.4-7.12. 0 vveennennn,

»

Aug. 1994 SURVEY
Apr. 1993 SURVEY

Sept. 1992 SURVEY
Aug. 1994 SURVEY
Apr. 1993 SURVEY

Sept. 1993 SURVEY

Aug. 1994 SURVEY
Aug. 1993 SURVEY

Sept. 1994 SURVEY
Aug. 1994 SURVEY
July 1994 SURVEY

Summary Ni1PA series back to 1929 are in the September 1994 issue of the SurvEy. Errata to published Nipa tables
appear in the September 1992, April 1993, October 1993, and March 1994 issues, and in this issue (on page 34.)
NIPA tables are also available, most beginning with 1929, on diskettes or magnetic tape. For more information

on the presentation of the estimates, see “A Look at How BEA Presents the NIPA’s”

in the February 1994 Survey.

Note.—This section of the SURVEY is prepared by the National Income and Wealth Division and the
Government Division.

1. National Product and Income

Table 1.1.—Gross Domestic Product

[Billions of dollars)

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

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1993 1994 1992 | 1993 1993 1994
I [} v ! I I il 1] I\ | I I
Gross domestic Gross domestic
product .........ccovennerne 6,020.2| 6,343.3| 6,299.9/ 6,359.2| 6,478.1( 6,574.7| 6,689.9| 6,786.5 product .........cceeneenner 4,979.3 5,134.5) 5,105.4| 5,139.4| 5,218.0| 5,261.1 5,314.1| 5,365.0
Personal consumption Personal consumption
expenditures ... 4,136.9| 4,378.2| 4,347.3| 4,401.2| 4,469.6] 4,535.0| 4,586.41 4,658.1 expenditures ... 3,349.5 3,458.71 3,439.2| 3,472.2| 3,506.21 3,546.3] 3,557.8| 3,586.4
Durable goods ... - | 492.7] 538.0| 531.2] 541.91 562.8] 576.2| 580.3] 592.3 Durable goods ... .. | 452.6| 489.9 483.7| 492.7| 510.8] 521.7| 522.2| 530.2
Nondurable goods . 11,295.5]1,339.21 1,334.21 1,340.2{ 1,355.2( 1,368.9| 1,381.4} 1,405.9 Nondurable goods . 11,057.7| 1,078.5{ 1,074.3| 1,081.7} 1,088.0] 1,098.3| 1,104.3] 1,113.2
Services 2,348.712,501.01 2,481.9) 2,519.1/ 2,551.6) 2,580.9] 2,624.7] 2,659.9 Services 1,839.1] 1,890.3| 1,881.2| 1,897.8| 1,907.4} 1,926.3| 1,831.4{ 1,943.0
Gross private domestic Gross private domestic
investment 788.3| 882.0| 869.7| 8822 922.5| 966.61,034.4|1,054.2 investment 725.3| 819.9] 806.2| 821.8] 862.5 898.9 950.9] 966.4
Fixed investment 785.2| 866.7[ 851.11 868.3] 913.5| 9425 967.0; 992.6 Fixed investment 7229| 804.8] 787.3} 808.8] 851.7) 873.4] 891.7] 910.3
Nonresidential . 561.4) 616.1| 609.3] 619.0| 646.3| 665.4| 683.3| 709.6 Nonresidential . 5259| 591.6| 581.0| 597.9] 627.2| 643.6] 657.9] 680.4
Structures ... 171} 173.4] 172.3) 1739 176.7) 172.7| 181.8] 185.2 Structures ... 149.8] 147.7{ 147.3| 147.5| 148.7] 1441} 151.0] 1521
Producers’ ol Producers’ d
equipment .. 390.3| 442.7( 437.0( 445.1] 469.6| 492.7| 5015 524.4 equipment .. 376.2| 443.9] 433.7| 450.3| 4785 499.4{ 506.9 528.3
Residential .. 223.8| 250.6] 241.8| 249.3] 267.2] 277.1 2838] 2829 Residential .. 196.9] 213.0] 206.3| 211.0] 224.5[ 229.9| 233.8] 229.9
Change in busi Change in busi
inventories 301 154] 186 138 9.0l 241] 674 616 inventories .. 25¢ 163] 189 130l 10.8] 254 592 56.1
Nonfarm . =27] 20| 238 242 107| 223] 604] 523 Nonfarm . -20| 185] 228] 2098; 107 221} 51.7] 463
Farm 57| -47| -838; -103] -1.7 18 70 9.3 Farm 45| 32| -39 -78 A 33 75| 9.8
Net exports of goods and Net exports of goods and
SBIVICES ...vovvrrrerrsmmmssasarenees -30.3] —65.3] —63.3| -77.0| -71.2] -86.7| —97.6] —114.5 SOIVICES ..ovevernrerressnnrersersenes -32.3| -73.9| -69.3] -86.3 -82.2| —104.0( ~111.8 -120.8
638.1| 659.1| 660.1] 649.0| 680.3] 6742 704.5| 725.2 Exports 578.81 6025 600.2] 595.3] 625.2| 619.6| 643.9] 662.7
.| 668.4] 7243 7235 726.0( 751.4| 760.9] 802.1] 839.7 Imports ....... 611.2] 676.3| 669.6| 681.6] 707.4|. 723.6| 7556 783.5
Government purchases ....... 1,125.3 1,148.4 1,146.3| 1,152.9} 1,157.2| 1,159.8} 1,166.7| 1,188.7  Government purchases 936.9] 929.8] 929.3| 931.8| 931.5 919.9] 917.1] 933.0
Federal 449.0| 443.6( 445.2) 442.7| 430.8| 437.8] 435.1| 4444 Federal .....ocwnecceer 3735| 356.6) 3583) 355.6! 35117 341.7| 334.7| 3447
National defense .| 3142 302.7] 3068 299.0f 298.1f 291.7] 291.71 3005 National defense 261.4| 2437 246.8] 2409] 238.7] 2285| 226.1] 2334
Nondefense ... .. | 134.8] 140.9] 1394 143.6| 140.7| 146.1] 1435 1439 Nondefense ... 1122 113.0] 111.5f 114.7] 1124 1132 108.7) 111.2
Digitize State and Joeak m@ereeeren 676.3] 704.7) 7012| 710.2) 7174 7220 7315 7443 State and local ... 563.3| 573.1| 571.0] 576.2] 5804| 578.3] 582.4| 588.4

http://fraNeTESHercent thanges drom preceding period for selected items in this table are shown in table 8.1.
Federal Reserve Bank of St. Louis

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



SURVEY OF CURRENT BUSINESS

Table 1.3.—Gross Domestic Product by Major Type of Product

[Billions of dollars]

November 1994 * 13

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

Seasonally adjusted at annual rates
1993 1994
I it v | It i

1992 | 1993

Seasonally adjusted at annual rates
1993 1994
il i v [ Il fli

1992 1 1993

Gross domestic

Product ........vconeenees 6,020.2| 6,343.3 6,299.9| 6,359.2 6,478.1| 6,574.7| 6,689.9| 6,786.5
Final sales of domestic
DIOQUCE ..cveecrsensessuseasesesonse 6,017.2} 6,327.9| 6,281.4} 6,345.4 6,469.2| 6,550.6| 6,622.5| 6,724.9
Change in business
inventories .. 301 154/ 186f 139 90| 241 674 616
Goods ! ...... . 12,295.0] 2,405.8} 2,396.2| 2,395.8| 2,461.6| 2,513.2| 2,561.2| 2,606.9
Final sales .. 2,292.0(2,390.41 2,377.6 2,381.9] 2,452.6( 2,489.1| 2,493.7| 2,545.3

Change in business

LT 0T —— 30| 154] 186 139 90| 241] 674 616

Durable goods ... 955.6§ 1,041.01 1,034.41 1,041.7] 1,081.9] 1,118.7| 1,137.6/ 1,171.9
Final sales 968.6] 1,032.4/ 1,030.6] 1,026.8| 1,072.9] 1,098.2 1,099.4 1,128.3
Change in business

inventories -13.0 86 37 149 9.0 206 382] 438

Nondurable goods . 11,339.4] 1,364.8) 1,361.8] 1,354.0] 1,379.7] 1,394.5] 1,423.5] 1,435.1

Final sales 1,323.411,358.0{ 1,347.0 1,355.1 1,379.7| 1,380.9] 1,394.3| 1,417.1

Change in business
IVENONES vvevsessenssones 160 67| 148/ -1t 0 351 29.2| 180

3,227.2] 3,405.5) 3,383.1] 3,429.3| 3,459.3 3,503.8| 3,555.4| 3,598.0
498.0} 532.0| 520.6| 534.1| 557.2| 557.7| 573.4| 581.6

Gross domestic

Product .......cooccevennee 4,979.3 5,134.5 5,105.4] 5,139.4) 5,218.0{ 5,261.1) 5,314.1] 5,365.0
Final sales of domestic
OQUCE .vvesorereacssearrnccarsnce 4,976.91 5,119.3 5,086.5| 5,126.5| 5,207.2| 5,235.7| 5,254.9] 5,309.0
Change in business
inventories .. 25 153] 189; 130/ 10.8] 254] 59.2| 56.1
Goods ! ....... .. 11,991.0] 2,081.8 2,069.9| 2,078.2| 2,135.5| 2,168.8| 2,201.3] 2,236.1
Final sales .. . 11,988.5]2,066.5| 2,051.01 2,065.3 2,124.7} 2,143.3 2,142.1} 2,180.0
Change in business
VENTONES ..oucvuuvreseens 25| 153] 189y 130/ 108 254; 592 56.1
Durable goods 8956 986.0] 973.4 991.4|1,033.6/1,061.4|1,071.9 1,103.9
Final sales 906.7] 977.71 968.8] 977.9|1,024.7| 1,041.7| 1,038.2 1,065.2
Change in business
INVENtOMES vvovnvvrrsesrrress -11.2 8.3 46] 135 89| 197 337 387
Nondurable goods .. 11,095.411,095.8) 1,096.5 1,086.8| 1,101.9] 1,107.4] 1,129.4 1,132.2
Final sales . 11,081.8{1,088.8} 1,082.2{ 1,087.4| 1,100.0] 1,101.7} 1,103.9| 1,114.8

Change in business

INVENONes .wuuveosiosens 136 7.0] 143 -8 1.9 57| 255F 174
2,548.3 2,597.6/ 2,588.5| 2,606.1| 2,611.2| 2,625.8| 2,635.8} 2,651.4
Structures ... 439.0] 455.1) 447.0| 455.1] 471.3] 466.5| 476.9} 4776

1, Exports and imports of certein goods, primarily military equipment purchased and sold by the Federal
Government, are included in services.
NoTe.—~Percent changes from p

ding period for selected items in this table are shown in table 8.1.

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

[Billions of dollars]

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

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

[Biltions of 1987 dollars)

Gross domestic product ...... 6,020.2| 6,343.3| 6,299.9| 6,359.2| 6,478.1) 6,574.7| 6,689.9| 6,786.5

Less: Exports of goods and

SBIVICES worvereenseesearessresssssasess 638.1] 6591 660.1] 649.0] 680.3] 674.2) 7045 7252
Plus: Imports of goods and

SOIVICOS wivuerrmrerasersnsmsassonions 668.4| 7243] 7235| 726.0| 751.4} 760.9| 802.1| 839.7
Equals: Gross domestic

purchases ! .... 6,050.5| 6,408.6| 6,363.3| 6,436.3| 6,549.3| 6,661.4| 6,787.5] 6,901.1
Less: Change in business

TVBNONIBS vvuvuereesersemsossssonsens 30| 154 186 139 90| 241| 674 618
Equals: Final sales to

domestic purchasers? ... 6,047.5| 6,393.2| 6,344.7| 6,422.4 6,540.3 6,637.3| 6,720.1} 6,839.4

Gross domestic product ...... 4,979.315,134.5| 5,105.4 5,139.4| 5,218.0| 5,261.1| 5,314.1/ 5,365.0

Less: Exports of goods and

SBIVICES oeuorerecesnersassssssenne 578.8] 602.5) 600.2{ 595.3| 625.2] 619.8] 643.9] 662.7
Plus: Imports of goods and

SBIVICES evvsvcsscsssssssssnssiseosss 611.2] 676.3] 669.6| 681.6] 707.4| 723.6| 755.8| 7835
Equals: Gross domestic

purchases ! .... 5,011.6} 5,208.4} 5,174.7| 5,225.8| §,300.2| 5,365.1| 5,425.8} 5,485.9

Less: Change in business
INVENONES oovuenereasmcssasnssenses 25| 153] 189] 130 108

Equals: Final sales to
domestic purchasers? ..... 5,009.2| 5,193.1/ 5,155.8] 5,212.8| 5,289.4/ 5,339.7| 5,366.6] 5,429.8

264] 59.2] 56.1

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

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

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

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

Gross domestic
product .. . |6,020.2] 6,343.3| 6,299.9] 6,359.2| 6,478.1{ 6,574.7| 6,689.9] 6,786.5
Business 5,090.4| 5,371.4| 5,332.3| 5,382.1| 5,494.4| 5,575.7| 5,677.9] 5,766.7
4,996.15,293.8 5,249.3] 5,322.3| 5,431.715,524.71 5,618.7| 5,706.3
4,494.414,771.0| 4,730.8] 4,796.4 4,899.5] 4,975.0} 5,075.0] 5,156.3
.| 501.7] 522.71 5185| 525.8] 532.2| 549.6] 5438 551.0
856] 753 77.3| 654 792 8671 832] 822
8.8 23 57y -55| —16.5| -36.1] -24.0f -21.7
Households and institutions | 268.6] 285.3| 283.4] 286.9] 201.0| 295.7| 300.1] 304.6
Private households 10.1] 108 10.7] 108 109} 111 13| 115
Nonprofit institutions ... 258.4| 2745) 272.7| 276.1| 280.0] 284.5] 288.8| 293.2
General government 661.2) 686.6] 684.2| 690.2] 6927 703.3] 711.8| 715.2
Federal 199.5| 2036| 203.6] 204.3] 202.5| 206.3| 208.4| 2054
State and local ... 461.7| 483.0] 4808| 4859| 490.2| 497.1| 503.4| 509.8
Addendum:
Gross domestic business
product less housing ...... 4,584.2| 4,844.0

Gross domestic
product .. . 14,979.315,134.51 5,105.4} 5,139.4| 5,218.0| 5,261.1 5,314.1 5,365.0
Business 4,258.7] 4,409.4( 4,380.4| 4,413.3| 4,491.7 4,532.6} 4,583.61 4,632.9
NONfAM covvencrecssssrsssssonss 4,170.6/ 4,336.4| 4,303.4| 4,353.8| 4,433.2| 4,486.1} 4,521.3] 4,566.0
Nonfarm less housing .... | 3,771.0] 3,925.5{ 3,893.8| 3,941.1| 4,017.9] 4,070.6] 4,103.5| 4,146.1
Housing ... .| 399.68] 4109 4008 4127| 4153| 4155 417.8| 419.8
Farm ..o .| 808} 710 723 640 720[ 759 816 844
Statistical discrepancy ........ 7.3 19| 47| -45 -135 -28.3| -19.3] -175
Households and institutions | 208.5| 215.6| 215.0f 217.0| 2181} 220.1| 222.5f 223.7
Private households ............ 88 90/ 90 9.0 9.0 9.1 921 93
Nonprofit inStUtONS ..., 199.8] 206.5] 206.0] 208.0f 209.1| 211.0( 2133} 2144
General government ............. 512,0{ 509.6| 510.0| 509.1| 508.2] 508.4] 508.0| 508.4
Federal ......co.uem 151.9] 146.0] 146.9] 145.1{ 143.2f 141.9] 139.9] 1385
State and local ... 360.1f 363.6| 363.1] 364.0{ 365.1] 366.5| 368.1| 369.9
Addendum:
Gross domestic business
product less housing ..... 3,855.4] 3,994.9

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



14 e November 1994

SURVEY OF CURRENT BUSINESS

Table 1.9—Relation of Gross Domestic Product, Gross National
Product, Net National Product, National Income, and Personal

Income

[Billions of doflars]

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

Dollars

[Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1892 | 1993 1993 1994 1992 | 1993 1993 1994
I n [\ [ ] 1} 1l il v | I n
Gross domestic product 6,020.2| 6,343.3| 6,299.9 6,559.2 6,478.1| 6,5674.7| 6,689.9) 6,786.5 Gross domestic product ...... 4,979.3} 5,134.5| 5,105.4| 5,139.4 5,218.0} 5,261.1] 5,314.1| 5,365.0
Plus: Receipts of factor Plus: Receipts of factor
income from the rest of the income from the rest of the
world! ... 133.5| 1366 137.6] 137.1| 141.3] 1454 162.1] 174.2 world! ... 109.2| 109.4) 110.1] 1094 1124| 114.8] 127.1] 136.0
Less: Payme Less: Paymel
income to the rest of the income to the rest of the
world? ... 127.9] 1321 134.3| 128.6] 143.3| 146.1] 169.5| 184.9 world? ... 102.8} 103.4] 105.3 ’ 100.4] 111.7] 1132] 130.7| 142.0
Equals: Gross national Equals: Gross national
1507 (117 OO 6,025.8| 6,347.8] 6,303.3 6,367.8| 6,476.2{ 6,574.0 6,682.5{ 6,775.9 PrOduet ......oovceenicsiceissnasnnes 4,985.7| 5,140.3| 5,110.1| 5,148.4| 5,218.7| 5,262.7 5,310.5 5,359.0
Less: Consumption of fixed Less: Consumption of fixed
capital ........ TR — 658.5| 669.1f 662.0] 677.3] 674.0] 734.1] 698.1| 709.8 [o7: 0] | O 595.8| 599.5| 593.9] 605.5; 602.0| 648.1] 614.8| 621.8
Caggﬁlsumption Equals: Net national product | 4,389.9] 4,540.8| 4,516.2] 4,542.9| 4,616.7| 4,614.6| 4,695.7) 4,737.2
allowances ....... 604.2) 635.1) 626.9] 644.8) 650.3} 6832 669.8] 679.4 Less: Indirect business tax
Less: Capital and nontax liability plus
consumption business transfer payments
adjustment ....... -544| -339] -35.1| -326| -238| -50.9] —28.3] -30.4 less subsidies plus current
. i surplus of government
Equals: Net national product | 5,367.3{ 5,678.7} 5,641.2| 5,690.5) 5,802.21 5,840.0} 5,984.51 6,066.1 enigrprisesg .......................... 4060 4212 4182 a231| 4283| 4327 4348] 4390
Less: Indirect business tax Statistical discrepancy 73| 18] 47| 45 -135) -203} ~19.3] -17.5
and nontax apifty ... S044) 5253) 5214|5247 5307) 57| 58031 573 poiats: National income ..... |3,976.6|4,117.7] 4,09.3) 4,124.3( 4.201.8] 4.211.3] 4,280.2] 4,315.6
payments ............ 281 287] 289 289 286] 30.1f 303 308 Addenda:
Sl@“_ﬂlcal discrepancy 8.8 23 571 -b5| -16.5] -36.1} -24.0] -21.7 Net domestic product 4,511.4/4,533.9] 4,616.0| 4,613.0| 4,699.3} 4,743.2
Plus: Subsidies less current Domestic iNCOME .vuvevnnereerese 4,088.514,115.3] 4,201.1] 4,209.7| 4,283.8 4,321.7
surplus of government Gross national income 5,105.4] 5,153.0] 5,232.2| 5,292.1| 6,329.8 5,376.5
LI 3561 901 88 -39 17 74 30 -80 e o US estos of Tierest ard Gidends o eesad samines of Tore
. RN n
Equals: National Income ... |4,829.5|5,131.4| 5,004.0( 5,138.5) 5,262.0{ 5,308.7 5,430.7| 5,401.7 aﬂi,ia,es°'§'u.s‘a£$:,yo,§ﬁ,,’:§f""'s Y D5 residents of Interest anc didends &nc renvestec earmings ot foreign
Less: Corporate profits with 2. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.
inventory valuation and affiliates of foreign corporations.
cgpital aumplon 405.1| 485.8| 473.11 493.5| 533.9| 508.2| 546.4| 557.1 i i
adjustments 3 . X . : » ¥ f 9 i
ustrents ... 00| auhl A7) 435l S339) Saz Sied) serl Table 1.11.—Command-Basis !()irﬁss National Product in Constant
Contributions for oliars
social insurance 556.4] 5856\ 586.1| 590.9| 597.2| 614.7| 623.5| 628.8 [Billions of 1987 dollars]
Wa}?e accruals less
isbursements ...... —20.0f 200 0 0 0 0 0 0
Plus: Peésonal Q‘gfegt ir}jcome 665.2] 637.9] 636.6( 634.1f 627.7) 631.1] 649.4] 6702  Gross national product ....... 4,985.7| 5,140.3 5,110.1] 5,148.4 5,218.7| 5,262.7| 5,310.5| 5,359.0
ersonal dividen:
INCOME  seveeeercsins 161.0; 181.3] 180.4] 182.8] 184.1] 1857| 191.7] 1969  Less: Exports of goods and
Government transfer services and receipts of
payments to factor income from the rest
R J—— garol 8926 8876 8988l 9083 9242l 93431 9455 [ R 1R Lo« R ——— 688.0f 711.6] 710.3] 7047} 737.6f 7345 771.0f 7987
Business transfer Plus: Command-basis exports
payments to of goods and services and ’ .
[ 23| 228 2281 228] 2271 2321 234 238 receipts of factor income! . | 691.8| 724.4; 720.7| 719.3| 7522 756.2| 790.6 812.5
. Equals: Command-basis '
i::i':c'l:em"a' income ... | 5,164.3)5,375.1)5,364.5! 5,305.9| 5,484 5,596.8)5,850.91 57303 EA N onal product .. |4,980.5}5,153.1|5,120.5| 5,163.1| 5,205.3] 5,284.5{ 5,330.1| 53728
Net domestic product . 5,361.7)5,674.2| 5,637.9| 5,681.9| 5,804.1} 5,840.7| 5,991.8/ 6,0768  Addendum:
Domestic inco?nre 4,82440! 5,126.9| 5,090.7{ 5,130.0| 5,264.0} 5,309.4| 5,438.1} 5,502.3 Torms of rade? .w.uwun. 100.5f 101.8[ 1015 102.1) 1020 103.0f 1025| 101.7
Gross national incom 6,017.0] 6,345.5| 6,297.5| 6,373.3} 6,492.7} 6,610.1| 6,706.5| 6,797.6

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

affiliates of U.S. corporations.

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

affiliates of foreign corporations.
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1. Exports of goods and services and receipts of factor income deflated by the implicit price deflator for
imports of goods and services and payments of factor income.

2. Ratio of the implicit price deflator for exports of goods and services and receipts of factor income to the
corresponding implicit price deflator for imports with the decimal point shifted two places to the right.

NOTE.—Percent changes irom preceding period for selected items in this table are shown in table 8.1,



Table 1.14.-—National Income by Type of Income

[Billions of doilars]

SURVEY OF CURRENT BUSINESS

Seasonally adjusted at annual rates

1992 | 1993 1993 1994
I 1] v ! I It
National income ............ 4,829.5| 5,131.4| 5,094.0| 5,138.5| 5,262.0| 5,308.7| 5,430.7| 5,491.7
Compensation of employees 13,591.2| 3,780.4] 3,761.1 3,801.7| 3,845.8} 3,920.0| 3,979.3 4,023.2
Wages and salaries ............ 2,954.8| 3,100.8| 3,085.1] 3,115.9 3,148.4] 3,208.3| 3,257.2 3,293.5
overnment 3| 5838 580.9) 586.1] 587.8] 595.7] 601.9] 604.3
Other 5]2,517.0(2,504.2| 2,529.8)| 2,560.7] 2,612.6| 2,655.4| 2,689.2
Supplements to wages and
SAIAMES ovvvrrnescrsersesanennee 636.4| 6796 676.0f 6859) 697.4] 711.7[ 722.0] 729.7
Employer contributions
for social insurance ... | 307.7] 324.3] 324.8] 327.01 330.6] 3385| 343.6f 346.0
Other labor income ........ 3287 356.3| 351.4] 3588| 366.8) 373.2| 3784 3837
Proprietors’ income with
IVA and CCAd] ... 418.7| 441.6| 438.8| 420.3] 462.9| 471.0| 471.3] 466.9
37.3] .394; 158| 444 472] 393 298
4451 465] 232] 5150 545 466 371
-72| -72{ -74] -70| -73| -73] -74
404.3] 399.4{ 4045| 4185| 423.8] 431.9| 437.1
390.2| 385.5! 389.8] 403.7| 409.3] 417.5| 423.0
-8 -8 -1 -9 -8 -11| -1.1
149 147 148 157 152] 155] 152
Rental income of persons
with CCAd) .....oevecrrrrenenne -55| 241] 234] 2631 30.3] 153} 344 329
Rental income of persons .. | 61.2| 86.3] 836] 889] 924| 101.7) 986] 99.0
(1071« —66.7| —62.2} —60.3] —62.6] —62.1] —86.4| 645 -66.2
COrporale rofits with IVA
[+ RN 405.1] 485.8] 473.1] 493.5] 5339 5082 546.4| 557.1
Co orate profits with VA 389.4| 4562| 446.6] 461.7f 495.1| 471.2| 509.0] 519.6
rofits before tax . 3059| 462.4) 456.61° 458.7] 501.7] 4835| 623.1| 539.2
Profits tax fiability . 139.7) 173.2| 171.8] 169.9 191.5{ 184.1( 201.7| 2087
Profits after tax 2| 289.2| 284.8] 2889 310.2| 299.4| 321.4| 3305
Dividends ........cuecree Al 19170 190.7| 193.2) 194.6] 196.3] 2025 207.9
Und|stnbuted profits 85.1] 97.5) 94.1] 958 115.6] 103.0|] 1189 1226
—6.4{ -62| -10.0 30| -65| -12.3] ~i4.1} -196
16.7) 29.5] 265 31.7( 388| 370! 2374 375
Net interest ... 4200 399.5( 397.6 396.7| 389.1| 394.2| 399.7{ 411.6
Addenda:
Corporate profits after tax
with IVA and CCAdj ....... 265.4] 3125] 301.3| 323.6] 342.4| 324.1| 344.8| 3484
Net cash flow with VA and
7. RN 491.1) 528.7| 5155 5436| 5589] 559.9| 5682} 573.1
Undistributed profits with
IVA and CCAQj ... 9431 1209 110.7] 130.3] 147.9F 127.7} 142.3] 1405
396.8| 407.8| 404.8| 413.3] 411.1| 4322| 4259| 4326
-64| -62| -10.0 30| -6.5 —123] —14.1| -19.6
497.5] 534.9) 52564| 540.6] 565.5] 572.2] 5823 592.7
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Table 1.16.—Gross Domestic Product of Corporate Business in
Current Dollars and Gross Domestic Product of Nonfinancial
Corporate Business in Current and Constant Dollars

Seasonally adjusted at annual rates

1992 1 1993 1993 1994
I T i T v I |
Billions of dollars
Gross domestic
product of corporate
business .........ccovveeee 3,563.6] 3,796.2/ 3,767.3| 3,817.9( 3,904.8| 3,957.0| 4,036.0| 4,095.0
Consumption of fixed capital .. | 396.8] 407.8| 404.8[ 413.3] 411.1] 4322 425.9| 4326
Net domestic product .............. 3,166.9 3,388.4| 3,362.5| 3,404.6| 3,493.7] 3,524.8] 3,610.0| 3,662.4
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 361.9| 3775 374.7| 377.6 388.3| 393.5( 397.8] 404.0
Domestic iINCOME ...cvveeneuenner 2,804.9]3,010.9(2,987.8] 3,027.0 3,105.4| 3,131.3} 3,212.2] 3,258.4
Compensation of
eMPlOYEsS ..uuverescene 2,340.9]2,471.6] 2,469.2) 2,484.4( 2,513.8| 2,564.0 2,603.3| 2,635.2
Wages and salaries ... |1,942.1]2,045.6 2,035.5| 2,055.7} 2,079.6] 2,121.1| 2,154.2| 2,180.6
Supplements to wages
and salaries .......... 398.8] 426.1| 423.7) 428.7| 4342 4429] 449.0| 4546
Corporate profits with
IVA and CCAJj .euuuenene 34451 420.5| 4104] 424.3] 472.2| 447.1| 485.7| 495.9
Profits before tax ... 335.3f 397.2( 3938 389.6] 440.0{ 422.4] 462.3] 4780
Profits tax liability .. |- 139.7{ 1732 171.8| 169.9| 1915] 184.1] 201.7} 208.7
Profits after tax ...... 195.6] 223.9] 222.0| 219.7| 248.5] 238.3| 260.7] 269.3
Dividends .......... 147.7) 177.2] 1732| 177.1] 180.2) 177.0/ 183.6]. 179.1
Undistributed
i 467 488 427 6831 613 771 90.1
-52| ~10.0 30| -6.5| —123] -14.1] -19.6
295 2651 317} 388| 370 374| 375
118.8| 1182} 1183] 1194{ 120.2| 123.3| 127.3
Gross domesnc
product of financial
corporate business .. | 340.7]' 386.5| 381.0f 389.1] 405.5] 388.4] 409.3] 4158
Gross domestic
product of
nonfinancial
corporate business .. | 3,222.91 3,409,7/ 3,386.3 3,428.7| 3,499.3| 3,568.6) 3,626.7| 3,679.2
Consumption of fixed capital .. | 352.9| 361.5| 358.8] 366.5| 363.7| 383.7} 376.3| 382.0
Net domestic product ............. 2,870.0] 3,048.2 3,027.5} 3,062.2} 3,135.6] 3,184.8} 3,250.3] 3,297.2
Indirect business tax and
nontax liability
business trans er
payments less subsidies | 328.9] 344.0] 341.3| 344.3f 354.3| 368.9] 3629| 368.6
Domestic income .. . 12,541.112,704.2| 2,686.2| 2,717.9] 2,781.3] 2,825.9} 2,887.5| 2,928.7
Compensation of
EMPIOYEES .vervessrcnees 2,151.0{2,259.2 2,248.5 2,269.1| 2,293.9] 2,337.1( 2,373.1] 2,404.9
Wages and salaries ... 1,782.31,866.2] 1,857.7| 1,873.9| 1,893.8] 1,929.4| 1,959.8] 1,986.0
Supplements to wages
and salaries . 368.7] 393.0| 390.8] 395.2| 400.1| 407.7| 4134 4188
5orate profits wi
IVA and CCAdj 276.6] 330.9] 324.4| 334.3] 371.8| 3722 394.7] 400.1
Profits before tax 253.4] 2935 2937 2857| 325.4| 3328 355.9| 366.2
Profits tax liabi 87.8| 116.8] 116.7] 1135 1308 1325 143.4] 147.8
Profits after tax ...... 1655 176.7) 176.9] 172.2f 194.6| 200.3] 2125 218.4
Dividends ........... 136.3] 159.8] 156.7| 159.4| 162.3] 159.5| 164.3] 150.3
Undistributed
profits oo | 2921 169 202|128 322| 40.8| 4811 59.1
41 -8.2] -10.0 3.0; -B.51 -12.3] -14.1] -19.6
436 407 457 527 6171 529 535
1140 113.3| 1144| 1158| 116.6] 119.6| 123.7
Billions of 1987 dollars
Gross domestic
product of
nonfinancial
corporate business .. |2,802.812,942.9| 2,920.5| 2,963.3| 3,019.5/ 3,062.8| 3,098.9] 3,131.3
Consumption of fixed capital .. | 319.2] 325.3| 3229| 320.0] 327.0| 342.4| 3339] 337.8
Net domestic product ... 2,483.612,617.62,597.6{2,634.2{ 2,692.5| 2,720.2| 2,765.0 2,793.4
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 26071 2724| 270.4| 273.7) 277.3| 280.6| 282.11 2856
Domestic iNCome .......cveeeeer 2,222.812,345.21 2,327 2| 2,360.51 2,415.2] 2,439.6 2,482.91 2,507.8
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2. Personal Income and Outlays
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Table 2.1.—Personal Income and Its Disposition
[Billions of dollars)

Seasonally adjusted at annual rates

1992 | 1993 1993 1994
I n I\ ! 1 il
Personal income ... 5,164.3| 5,375.1| 5,364.5 5,395.9] 5,484.6) 5,555.8 5,659.9] 5,730.3
Wa(?e and salary
isbursements .............. 2,974.8| 3,080.8) 3,085.1| 3,115.9] 3,148.4| 3,208.3 3,257.2| 3,293.5
Commodity-producing
industries 757.6| 7738 776.4| 781.4] 791.0| 8019} 811.6| 821.6
Manufacturing ... 578.3| 5884| 591.4| 594.9| 601.7| 609.4| 612.8] 6182
Distributive industries 682.3| 701.9f 704.0| 709.6 712.6| 7286 742.5| 753.7
Service industries . 967.6( 1,021.4) 1,023.7 1,038.8] 1,057.0] 1,082.0{ 1,101.2 1,113.8
Government ....... 567.3] 6583.8| 580.9| 586.1) 587.8] 595.7| 601.9] 604.3
Other labor income .......... 328.7; 3553] 351.4) 358.8| 366.8] 373.2| 378.4| 3837
Proprietors’ income with
inventory valuation and
capital consumption
adjustments 418.7) 441.6) 438.8] 420.3] 462.9| 471.0| 471.3] 466.9
Fam ... Y . 304] 168 444| 47.2] 393] 298
Nonfarm ... 399.4f 4045 418.5] 423.8| 431.9] 4371
Rental income of persons
with capitat
consumption
adjustment ... -65) 241] 234 263] 30.3] 153 344 329
Personal dividend income | 161.0] 181.3] 180.4] 182.8] 184.1] 1857 191.7] 196.9
Personal interest income 665.2) 637.9] 636.6] 634.1] 627.7| 631.1] 649.4| 670.2
Transfer payments to
gersons .......................... 860.2] 915.4) 910.4| 921.6| 931.0; 947.4| 957.6| 969.1
Id-age, survivors,
disability, and health
insurance benefits ...... 4140f 444.4( 4419 4468 452.1| 463.8| 470.7] 4765
Government
unemployment
insurance benefits ...... 389 33.9] 340 345 327| 279 235 214
Veterans benefits ........... 193] 204) 202] 202y 20.0[ 20.0] 19.8] 203
Government employees
retirement benefits ..... 1099 118.7] 118.0] 119.6] 121.1] 122.8] 1262 1285
Other transfer payments | 278.1; 298.3{ 296.2| 300.5 305.1] 312.9| 317.4] 3224
Aid to families with
dependent children 2331 2391 240 240 241] 242[ 243 245
L0171 RN 254.9| 2744| 2722| 276.5f 281.0| 288.7| 293.1| 298.0
Less: Personal
contributions for social
INSUFANCS ....oucvevmsivussione 248.7| 261.3| 2615 263.8] 266.68] 276.3] 279.9| 2829
Less: Personal tax and
nontax payments .............. 648.6 686.4] 685.9| 695.4| 707.0{ 723.0| 746.4| 743.8
Equals: Disposable personal
INCOME ..eeneerrerssseanivennease 4,505.8] 4,688.7 4,678.6 4,700.5] 4,777.6| 4,832.8 4,913.5| 4,986.5
Less: Personal outlays ........ 4,257.8] 4,496.2| 4,464.6| 4,518.2/ 4,588.2; 4,657.3| 4,712.4] 4,788.1
Personal consumptlon
EXPANAHUIES .vevverreceerscerr 4,136.9| 4,378.2| 4,347.3] 4,401.2 4,469.6 4,535.0| 4,586.4] 4,658.1
Interest Fald by persons .. 1114] 1082} 1075] 107.2] 108.7] 111.7] 1155] 1193
Personal transfer parments
to rest of the world (nef) 9.5 99 9.8 99 98 10.5] 105 107
Equals: Personal saving ...... 247.9| 192.6] 2140 1823| 189.4{ 175.5 201.1| 198.5
Addenda:
D;sposable personal
Total billions of 1967
b OUAIS <o 3,648.1 3,704.1| 3,701.3{ 3,708.4( 3,747.8] 3,779.2| 3,811.5/ 3,839.3
er capita:
Current dollars 17,636 18,153 18,141| 18,174 18,421] 18,588] 18,853} 19,081
1987 dollars 14,279] 14,341] 14,351| 14,338| 14,4511 14,535| 14,625] 14,691
Population (mid-
milfions) . 2655 268.3| 267.9] 258.6] 250.4| 260.0| 2606 261.3
Personal saving as
percentage of disposable
personal INCOME v.vuvevsenes 5.5 4.1 46 3.9 4.0 36 41 40

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

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

Table 2.2.—Personal Consumption Expenditures by Major Type of

Product
[Billions of doliars]
Seasonally adjusted at annual rates
1992 § 1993 1993 1994
1 lil v | i it
Personal consumption
expenditures ............. 4,136.9| 4,378.2| 4,347.3] 4,401.2| 4,469.6] 4,535.0| 4,586.4| 4,658.1
Durable goods .........c.ccueene 492.7| 538.0| 531.2| 541.9| 562.8| 576.2] 580.3| 592.3
Motor vehicles and parts ... { 204.1| 228.0| 226.7] 228.4| 241.4{ 253.0; 2458 2465
Furniture and household
equipment .. 2089| 2055 210.6f 217.7| 2181} 2253 2335
Other 101.1f 100.0] 102.9] 103.7] 105.1] 109.3| 1123
Nondurable goods .. 1,339.2| 1,334.2| 1,340.2{ 1,355.2( 1,368.9/ 1,381.4| 1,405.9
Food .. 649.7| 646.0| 651.7{ 660.8] 667.9{ 6755 684.0
Clothlng 236.4f 2332| 2359| 240.7| 241.9| 2439 247.7
Gasoline and oil . 105.6] 1056 104.1} 104.4] 103.2] 103.7| 110.2
Fuel ol and coal .. 1401 139] 142 139 155 13.1] 136
Other ... 334.4| 335.5] 334.2] 3354] 340.4| 3452| 350.5
Services 2,501.0| 2,481.9} 2,519.1{ 2,551.6| 2,589.9| 2,624.7| 2,659.9
HOUSING <.ovcvveresscrearessessensenee 638.8] 6482 6552 663.9
Household operation 261.3] 261.1] 265.8) 2656.2
Electricity and gas 115.4] 116.3] 1152 1118
Other household
operation 146.2] 1448 150.7] 1535
Transportation .. 173.6] 175.4| 178.5] 180.5
Medical care 697.3] 707.4f 7209 731.8
Other 768.8| 7807| 7978| 8043| 8185

Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Gonstant Dollars

[Biftions of 1987 dollars)
Personal consumption
expenditures ............ 3,349.5| 3,458.7] 3,439.2| 3,472.2| 3,506.2| 3,546.3} 3,557.8| 3,586.4
Durable goods ......oeuricenee 452.6] 489.9] 483.7] 4927 510.8] 521.7) 522.2| 530.2
Motor vehicles and parts ... | 181.8] 196.1) 195.1] 195.0] 2047] 213.7) 205.3] 202.8
Furniture and household
equment 193.3] 214.1] 209.9] 216.6] 224.6] 225.9] 2325 241.5
775] 797 787| 81.1] 815 820 844 860
1,057.7| 1,078.5] 1,074.3| 1,081.7| 1,088.0{ 1,098.3] 1,104.3] 1,113.2
Food ... 514.7] 524.0| 522.3| 525.1| 528.1] 631.9 536.1| 536.0
Clothing 193.2| 197.8] 196.1] 1986 202.4] 203.8] 204.9{ 210.1
Gasofine and oil 856 8650 857 875 868l 861 867 878
Fuel oil and coal 12| 121 11.8] 122] 122] 134 114] 118
Other .. 253.0] 2582| 258.3| 258.4| 258.8] 263.1] 265.1| 267.7
Services 1,839.1/ 1,890.3 1,881.2] 1,897.8{ 1,907.4] 1,926.3| 1,931.4] 1,943.0
HOUSING oveerersssssssesssnaaninnens 48521 492.6] 4915 493.7| 4954] 497.7| 500.0f 5025
Household operation J 3| 222.8] 2274 2268] 2287f 220.1] 228.0
Electricity and gas 96.3f 9991 99.61 101.1] 1002 97.1
Other household
operation 126.5) 127.5] 127.2| 127.7} 1289 131.0
Transportation .. 1276 1284] 129.8] 1309| 1318 1325
Medical care 464.3] 467.6 470.4] 473.2| 477.4{ 4806
Other 575.0] 580.7| 584.9] 595.9f 593.1| 599.4
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3. Government Receipts and Expenditures

Table 3.2.—Federal Government Receipts and Expenditures Table 3.3.—State and Local Government Receipts and Expenditures
[Billions of dollars] [Billions of dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1993 1994 1992 | 1993 1993 1994
I n v | fl 1] Ii il v ! Il 1l
Receipts ........cunccrnenins 1,178.3| 1,265.7] 1,263.7 1,272.7] 1,313.6| 1,337.4} 1,380.7] 1,388.5 Receipts ......ooeiiiennnns 842.9] 891.0| 884.3] 896.0] 918.8] 919.1] 935.6] 950.5
Personal tax and nontax Personal tax and nontax
receipts 48951 52031 519.8] 527.5| 536.8| 550.2| 571.1| 566.5 receipts 159.1] 166.1] 166.1] 167.9] 170.2] 1729] 1753 177.3
income taxes ... 476.8| 505.9| 5050 513.3 521.4| 533.6{ 5525 550.4 Income taxes 118.1] 123.3] 123.4] 1249 1266 1287 1306} 1320
Estate and gift taxes L 113 129] 33| 126) 138 148 169] 143 Nontaxes . 21.8] 227y 225 228] 232] 235 237 239
41,0 1.4 1.6 1.5 1.6 1.7 1.7 1.8 1.8 Other 191 201] 202} 20.2] 204 207) 211] 214
Corporate profits tax accruals 1156 143.0] 141.8] 1402 157.8| 151.8] 166.3] 1725 Corporate profits tax accruals 2420 303 30.0] 297} 337 323 354 363
Federal Reserve banks ...... 168 18.0( 16.0f 157 158] 16.0f 169 180 Indirect busi 1 d
o T 988 1270 1258 124.4] 1420 1358] 149.4] 1544  'NOVECt DUSINESS 1ax an

42311 440.7| 437.9] 4424| 449.0| 454.2] 460.0| 4654
20211 2124] 210.6] 212.8] 217.8] 220.7| 224.2| 227.6
177.5] 184.0{ 183.3] 184.8| 186.4| 188.0 189.8;y 191.6

nontax accruals

Indirect business tax and Sales taxes ..

nontax accruals 81.3| 846 835 823] 90.7] 904 904] 919 gl;gpeny taxe:
ef ..

Excise ta)&es ?gg :1138 48.7 48% sgg 281 gfg 540 435| 443 440 448 449] 456 460 462
ustoms duti , . 204] 20. 20. .2 R 21.1 - .
Contributions for social
NOMEXES . 720 163 164 1870 166 A7A) 189) BB insurance o o45| o78| 675 e82 essl 607 705 713
corrzt;ﬁ)gﬁ%gsforswaj 4919| 517.8| 5188 5207] 528.3| 545.1) 553.0| 5575  Federal grants-in-aid 1722 1861 1829( 187.8( 167.0{ 190.0) 194.4| 2003
Expenditures .. 1,460.9] 1,507.0( 1,500.6] 1,497.6( 1,533.7| 1,513.7| 1,525.9| 1,543.6 Expenditures ........... 818.1| 8647 859.0 872.1] 884.3] 893.9] 908.6| 926.3
PUrchases ............ 4400| 4436| 4452| 4427| 439.8] 4378 435.1| 4444 Pug:hases ....t.' ........ f .................. 676.3] 704.7f 701.2| 7102| 717.4| 722.0{ 731.5| 7443
National defense .. 3142| 302.7| 305.8| 200.0| 299.1| 291.7] 291.7{ 3005 ompensation o
amployees ... 4617| 4830| 4s06| 4859| 4002 497.1] 503.4| 509.8
Nondefense 1348 1409] 139.4| 1436| 1407| 146.1] 1435] 1439 i oits| 17| 208| 2203 257a] 2aral 9a1| 294s
Tfﬁngfgg,ggxfgems (N6 o S8t Co0) Seoll Gena) ) STAS) B2 838 rianster payments to persons | 2200| 250.4| 247.7) 2529| 2688| 2643| 2707] 2770
To rest of the world (net) ... 16.6) 157] 1291 143] 243F 11.6] 127 151 Net interest paid .. —53.1] -53.4| -63.3| -53.4| -536] —b54.1| -54.6] ~55.1
648 651 650 651 652] 653 655 656

Grants-in-aid 1o State and interest paid

Less: Interest received by
local governments 1722 186.| 1829| 1678 197.0) 1900| 1944| 2003 GOVENMITIENt ..o 1179 1184| 1183 1185 1188] 1104] 1201| 1207
Net interest paid .

186.8] 183.6] 184.8| 183.6] 183.5| 179.3] 188.8] 1944

” - : Less: Dividends received by
Interest paid .| 217.5] 2143 2155] 214.9| 2139 2083 217.7] 223.2
To persons and business | 177.1| 1727| 1747| 1728| 171.4 1e53| 1728 1768 GOVernment ........uuvuwvsssssnsens 10.1] 104] 10.3| 104 105] 107] 108 109
To rest of the world (net) 405 416] 408] 422 424 432 449] 464  Subsidies less current surplus
Less: Interest received by of government enterprises . | -24.0| -26.7| -26.3| -27.2| -27.6| -27.7] -28.3| 289
GOVEINMENE couveruvamessnssnnss 307 30.7) 308 312 304f 291} 289 287 SUDSITIES +.rvnerrerrcrremmmsessessnns 4 4 4 4 4 4 4 4
Subsidies less current surplus | Less: Gurrent surplus of
of government enterprises . | 27.6| 367 351 23.3| 303 851 313 209 government enterprises .. | 244 27.1] 26.7] 275 27.9] 281 287 292
SUDSIIBS ..vvvoreeressesesesressenaess N7l 74| 374) 261 46| 377 346 259  Less: Wage acoruals less
Les%vgrurremtsg'ﬂus of al 17l 24 28l 28l 28l aal so R TRTI) T —— 0 0 0 0 0 0 0 0
government enterprises .. . . ! : . i . ] Surplus or deficit (=),
Less: Wage accruals less national income and
disbursements .......vwaernss 0 0 0 0 0 0 0 0 product accounts ... 24.8| 263] 253] 23.9| 345 2520 270 2449

Surplus or deficit (-),
national income and
product accounts ..... —282.7| —241.4| -237.0] —224.9] -220,1| —176.2| —145.1] -155.1

Social insurance funds ... 332 340! 365 360 393] 493 535 540
0117 —315.8| —275.4| -273.5| —260.9] ~269.4 ~225.5| —198.7| -209.2

66.4| 663] 664 663 662 659 659f 653
—41.6] —40.0] -41.1] —42.4 -31.7] -40.7] -389] -41.2
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Table 3.7B.—Government Purchases by Type
[Billions of dollars]

SURVEY OF CURRENT BUSINESS

Table 3.8B.—Government Purchases by Type in Constant Dollars

[Bittions of 1987 doliars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1993 1994 1992 | 1993 1993 1994
I 1] v I I i I I v | 1l n
Government purchases | 1,125.3| 1,148.4] 1,146.3}1,152.9] 1,157.2| 1,159.8 1,166.7| 1,188.7 Government purchases | 936.9| 929.8] 929.3] 931.8] 931.5| 919.9| 917.4} 933.0
Federal ..........cceeimmncsnnnns 449.0{ 443.6] 445.2| 4427 439.8| 437.8| 435.1| 4444  Federal ........ccccrcnnenn 373.5] 356.6| 358.3] 355.6| 351.1| 341.7| 3347 3447
National defense ... 314.2] 302.7| 305.8f 299.0| 209.1| 291.7| 291.7] 3005 National defense ............... 261.4| 243.7] 246.8| 240.9] 238.7| 2285 226.4| 2334
Durable goods ... 809| 706 743 66.7] 66.6] 646/ 63.1| 655 Durable goods ... 743 64.8] 67.7] 625| 614] 579] 558 59.1
Nondurabie goods 10.2 95 105 92f 92 791 72 8. Nondurable goods 941 86] 92| 85| 8. 74 871 19
SEIVICES .ovvurunenesrnrasaseens 217.8| 218.1f 216.7] 2182] 219.1| 2145 217.3] 221.3 SOIVICES cervvreerasrmrsarennens 1733} 166.9]° 166.6] 1662| 165.7| 159.8) 160.6] 162.8
Compensation of Compensation of
employees ... 135.9| 135.8| 1354| 136.2] 134.4| 1353] 1356 134.9 EMPIOYEsS ..euurvrrense 1022 965f 97.3] 9601 937 925 915 905
Military ... 90.2) 883] 8907 87.6] 864] 871| 87.0; 8.3 Military ... 66.8] 63.0] 635] 626] 613 605 59.71 59.0
Civifian ... 458( 475 465 487 480] 482| 485 488 Civilian ... 354] 334 337 334 324 320[ 318 315
Other services . 81.8| 824| 812 81.9f 846 79.2f 81.7] 864 Other services 714 704] 6931 703] 720] 67.3; 694} 723
Structures ... 53 45 43 5.0 44 47 4.1 5.2 Structures ... 44 3.4 33 36 31 34 29 37
Nondefense ... 134.8] 140.9| 139.4| 143.6] 140.7] 146.1] 1435| 1439 Nondefense ... 112.2] 113.0] 111.5] 1147 1124] 113.2) 108.7| 111.2
Durable good: 6.6 72 72 74 73 74 72 75 Durable good: 72 8.0 78 87 8.5 75 75 8.5
Nondurable go 7.7 72 6.8 6.9 7.2 75 7.2 5.9 Nondurable go 72 6.4 6.1 58 6.4 6.5 6.0 5.1
Commodity Cred Commodity Cre
Corporation Corporation
inventory change ... -6 -3 -5 -8 3 -2 -2 -18 inventory change ... -4 -3 -3 -10 B =2 -5 -17
Other nondurables 8.4 76 73 76 6.9 77 74 78 Other nondurables 15 6.8 6.5 6.8 6.1 6.8 6.8 6.9
Services 100.9] 114.8| 1142] 1176 1143} 119.2| 1185 1195 Services 886| 885] 87.9] 90.1] 874] 889 86.1] 884
Compensal Compensa
employees 636| 67.9] 682 681f 681 710] 729] 705 employees 49.7| 49.6| 49.6] 49.2] 49.4| 494 485 480
Other service 46.3] 4700 46.0] 496! 462 482] 4558] 49.0 Other selvice: 389] 389] 383] 4091 380 395 376] 404
Structures .. 1051 1170 11.3] 11.7] 118 1200 107} 110 Structures ... . 10.1 97| t0.1f 102f 102 9.0 9.2
State and local 676.3| 704.7| 701.2| 710.2] 717.4] 722.0f 7315 7443  State and local 573.41 571.0| 576.2| 580.4| 578.3| 582.4| 6884
Durable goods 357 369 368 372 37.3 380 384 388 Durable goods 3211 320| 322| 324] 327 328 330
Nondurable goods 59.9| 626] 63.0[ 625 626] 643 650 66.5 Nondurable goods 53.6] 533| 6391 b544| 552] 556 56.2
Services 486.2| 5057 502.8f 508.5| 512.5] 5205 626.7} 533.3 Services 399.11 3982 399.8| 401.2| 404.0f 4059| 408.7
Compensation of Compensation of
employees 461.7) 483.0] 480.6] 485.9] 490.2] 497.1] 503.4} 509.8 employees 360.1) 363.6] 363.1] 364.0 365.1| 3665 368.1) 369.9
Other services 245 226 222 226] 223] 235/ 233] 235 Other services 42| 355{ 350; 367 362 375 378 387
Structures 945| 99.6] 986 102.0{ 105.0f 99.2] 101.5{ 105.8 Structures 85.7 883 875] 904] 924] 864 881 906
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
National defense National defense
purchases . 3142 3027 305.8f 299.0| 299.1| 291.7| 201.7} 300.5 purchases . 261.4] 243.7| 246.8) 240.9| 238.7| 2285 226.1| 2334
Durable goods 80.9| 706 743 667 66.6] 646 63.1] 655  Durable goods 74.3| 64.8] ¢67.7| 625 614 57.9] 558 59.1
Military equipment .. 749 658 693} 61.8] 618 604 588] 604 Military equipment .. 679 689 618 560 653] 633 609 626
Aircraft ... 234 217f 232t 208 21.5] 204 1747 203 Aircraft ....... 208 184 197 176] 18.0; 16.8f 1371 167
Missiles .. 141] 105} 101 9.2 98] 95 9.6 8.2 Missiles .. 144] 116 112] 11.4;  tuil 105] 102 9.0
Ships ...... 121 109) 128 9.9 100 93| 103] 103 i 104! 91] 106 8.2 8.3 77] 83 83
Vehicles . 3.8 30 32 23 241 20 1.9 18 341 25 26 20 1.8 1.8 1.6 1.3
Electronic equipmen 6.6 64| 68 6.4 5.6 6.2 5.9 6.0 6.1 5.9 6.2 59| 52 58 5.3 54
Oth 1541 134 134] 131} 128] 134F 139] 141 130] 14| 114 1.2p 109f 1] 18] 119
6.0 48 50| 49 48 42 43 5.1 6.4 59 59 6.5 6.1 46 49 6.4
Nondurable goods ................ 10.2 9.5 105 9.2 921 79 72| 85  Nondurable goods 9.4 8.6 92| 85 84 74] 67 79
Petroleum products ... 3.5 32 35 34 29 25 34 35 Petroleum products ... 29 2.8 3.0 3.0 28 25 3.1 32
Ammunition 34 35 431 28 371 30 1.7 19 Ammunition 35 33 39 28 38l 27 1.7 19
Other nondurable goods ... 3.4 2.8 2.7 3.0 2.5 24 2.2 3.1 Other nondurable goods ... 30 25 24 2.8 2.3 2.2 1.9 238
Services ... 217.8] 218.1| 216.7| 218.2] 219.1[ 2145 217.3] 221.3  Services ... 173.3] 166.9] 166.6] 166.2] 165.7) 159.8] 160.6] 162.8
Compensation of Compensation of
employees 1359 135.8| 1354| 136.2] 134.4] 1353| 13561 134.9 employees 1022{ 965 97.31 96.0] 9371 925 915 905
Military ... 90.2| 883| 890! 876 864 8711 87.0] 863 Miltary ... 66.8] 63.0f 635 626] 613 605 697 59.0
Civilian ... 458| 475 465 487 480 482 485 488 Civilian ... 354 334 337 334 324| 3201 318 315
Other services ... .. | 818 824] 812 819 848} 792 81.7] 864 Other services ... .| 71| 704| 693] 703 720f 67.3] 691} 723
Contractual research and Contractual research and
development .......cc.e.r 270 274} 275f 268| 276 245 266] 258 development ............... 238] 240] 244 2351 242 218 232 225
Installation support® ... | 23.2] 263] 259| 257 2511 268} 281] 29.2 Installation support! ... | 202 21.71 224 22.0f 2151 229] 238} 244
Weapons support? . 90| 80 74 78 83| 72 78] 96 Weapons support2 ........ 75| 64 69 6.2 66| 56 6.2 16
Personnel support® ....... 154 147] 138| 148 155 156] 163} 164 Personnel support? ........ 1141 11.0] 103 110 11.4] 118] 122] 121
Transportation of Transportation of
(110211 53 46 39 5.0 5.3 46 43 43 L1114 (RN 5.7 5.0 44 5.5 5.8 47 42 44
Travel of persons 43 4.4 4.0 5.0 4. 39 34 43 Travel of persons 39 3.7 35 44 35 33 29 3.7
Other ...... -20{ -20f -13| -32| -13] -33| 48 -32 (011 U— -1.5{ -14; -10] -23 =10 -23| -33f -22
Structures 5.3 4.5 43 50| 44 47 44 52  Structures 4.4 3.4 3.3 36 3.1 34| 29 3.7
Military facilities . 35 34 341 35 301 30 25| 36 3.0 24 25 28 22 22 18] 28
Other 1.8 13 1.2 15 14 17 15 16 Other 1.5 1.0 9 1.1 1.0 1.2 1.1 11
1, Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to 1. Includes utilites, ¢ ns, rental payments, and repair, and payments to contractors to

operate installations.

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

3. Includes compensation of foreign personnel, consulting, training, and education.
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Table 4.1.—Foreign Transactions in the National Income and Product
Accounts
[Billions of dollars]

Table 4.2.—Exports and imports of Goods and Services and
Receipts and Payments of Factor income in Constant Dollars
[Biltions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1992 | 1993 1693 1994 1992 | 1993 1993 1094
‘BRI ol ow wlow [ w e o T m
Receipts from rest of the Exports of goods and services ......... | 578.8| 602.5| 600.2( 595.3| 625.2; 619.6 643.9| 662.7
I 711.6| 795.6| 797.7( 786.1] 821.6] 819.6] 866.6] 899.4 erchandise ! ..... " | 426.5| 446.0| 443.3| 438.5| 468.1| 464.4| 484.5| 505.0
Expors of goods and services ..... | 638.1| 650.1) 660.1| 640.0| 6803| 6742 7045 7262 purable .. 20131 9128) 31041 300) 3300) 3328 102 3012
Merchandise? ..... " | 4497| 4610] 461.7| 4503 4803| 476.0| 4995| 211 Somtes i - 3| 15651 1559| 15831 1673] 1552 1802| 1577
Durable ...... - | 301.4| 31438 316:3| 30771 3202| 320.4| 346.0| 3552 3| 19001 1903 196.11 071} Too.2p 1592) Tor.
Nondurabie 128.3) 1462) 145.4| 1432| 151.1| 1466] 1535| 1659  Receipts of factor income? ... 100.2] 109.1] 110.1] 109.4| 112.4| 114.8) 127.1] 136.0
Services ! ... 188.5) 198.1| 198.4 1967 2000| 198.3| 2050) 2041 yunons of goods and services ...... | 611.2] 676.3] 669.6| 681.6| 707.4| 723.6| 755.8| 783.5
Receipts of factor income? . 133.5| 136.6| 137.6] 137.1] 141.3] 1454 162.1]. 174.2 eBchag! ise ! ... 2:1358 gggg g%; ggza iggg g}sg gigi %gg
N . urapie ....... 4 . . A Al 7. X A
Cay "?’t'eg'g’;‘st ’°°e"’ted by the ol ol ol ol ol ol ol o Nondurabie . 179.4| 191.8| 193.7| 193.0| 194.8| 197.5| 2049| 2113
ited SHAtes (T68) wvoseromserrs Services ! ... 98.4| 1036| 102.2| 104.5| 107.6] 108.5| 107.4| 1092
Payments to rest of the 3
WO oo 771.6] 795.6| 7977 786.1] 8216 819.6| 866.6| sge.4  PAYMents of factor income” . 1028] 1034 105.3) 100.4] 1117} 113.2) 130.7] 142.0
Imports of goods and services 668.4f 724.3| 723.5| 726.0) 751.4F 7609 802.1] 839.7 Go‘jér:;zz{fsaéﬂ% c:ﬁ?::?n ?exfcr;asin goods, primarily military equipment: purchased and sold by the Federal

Merchandise ! ... . | 54468 502.1) 592.6| 5932| 613.3] 6223 665.3] 699.6

Durable ....... 346.3( 385.5] 379.6] 386.4f 407.8] 418.1| 445.3] 464.0
Nondurable . 206.8) 205.6] 204.2f 220.0] 2357
Services ! 1328 138.1] 1386| 136.8] 140.1

Payments of factor income? ......... 127.9] 132.1] 134.3} 1286| 143.3] 146.1} 169.5] 184.9

Transfer payments (net) 31.8 31.5| 288 30.3|] 40| 290] 30.1] 330
From persons (net) . 85| 99f 98} 99 98] 105] 1051 107
From government (nef 16.5] 15.7f 129 143 243 116 127 151
From business ........ ! 3 A 6.1 59 6.9 69 72

Net foreign investment ~98.8] ~113.2| ~116.4| —135.1] —158.2

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

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

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

Table 4.3.—Exports and Imports of Merchandise by End-Use Category
[Billions of dotlars]

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

affiliates of U.S. corporations.

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

affiliates of foreign corporations.

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

Exports of merchandise .............. 449.7| 461.0| 461.7) 450.3| 480.3| 476.0] 499.5| 521.1

Foods, feeds, and beverages ............ 40.3] 40.7) 404| 39.0) 425 39.7] 37.8] 41.7
Industrial supplies and materials ............ . . .
Durable goods ........
Nondurable goods .. .
Capital goods, except automotive ..........
Civilian aircraft, engines, and parts ... . . ¥ : . . !
Computers, peripherals, and parts ... } 28.8] 20.3] 28.3| 29.5| 30.6] 31.3] 319 338
Other 109.6 120.2| 118.5| 120.1} 127.3 129.1| 138.3} 145.1
Automotive vehicles, engines, and parts | 47.0| 52.4| 52.7| 50.4| 55.0| 54.3| 559| 58.0
Consumer goods, except automotive ..... 51.4| 547 53.7) 552| 56.9| 55.4| 583 61.4

Durable goods .......... 284| 285 284 29.3| 286| 305/ 305
Nondurable goods ... 262] 252| 26.7] 27.7] 26.8| 27.8] 31.0
Other 28.3| 285] 282| 30.1] 27.8] 314 31.7
Durable goods 1411 1431 141} 151| 139 157 158

Nondurable goods ...
Imports of merchandise

Foods, feeds, and beverages ... 276] 27.9] 2741 28.0| 289 29.4| 305 322
Industrial supplies and materials, except
Betroleum and products ..
urable goods ...
Nondurable goods ...
Petroleum and products. ..
Capital goods, ‘except automotive . ¥ ! . 0
Civilian aircraft, engines, and parts ... | 126 11.3| 117} 10.4] 124 11.3] 1231 99
80':nputers, peripherals, and parts ... | 31.7| 380} 37.1| 389 40.3| 41.8] 44.3] 47.1
ther

Automotive vehicles, engines, and parts | 91.8| 102.4| 101.7| 101.5{ 1059] 108.1| 11655] 123.4
Consumer goods, except automotive ..... 122.7| 134.0} 132.7| 136.6] 137.9{ 137.8| 144.5| 148.6

Durable goods .......... 63.9] 70.2| 685 71.41 732 72.1] 768 776

Nondurable goods ... 58.7| 63.8| 64.2| 65.3| 64.7| 657f 67.7] 71.0
Other 34.3| 35.1| 35.2| 347 375 37.4| 404] 393

Durable goods .... 1728 1750 17.6] 174 188 18.7F 2021 196

Nondurable goods L1172 1751 17.6] 174| 18.8) 187 20.2] 198
Addenda:

Exports of agricultural products ! ...... 44.01 43.7] 436] 421| 454| 43.7] 438| 46.7

Exports of nonagricultural products ... | 405.61. 417.3] 418.1] 408.1| 435.0] 432.2| 455.7] 4744
Imports of nonpetroleum products ... 493.0] 540.6) 535.4| 543.1| 566.7} 580.7| 613.9f 638.9

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

Foods, feeds, and beverages ...
Industrial supplies and materials ............
Durable goods .........
Nondurable goods ...
Capital goods, except automotive .
Civilian aircraft, -engines, and pars ...
8?r:nputers, peripherals, and parts ...
or

Automotive vehicles, engines, and parts
Consumer goods, except automotive .....
Durable goods .
Nondurable goods ...
Other
Durable goods
Nondurable. goods ...

Imports of merchandise

Foods, feeds, and beverages ............
Industrial supplies and materials, except
froleum and products ...
urable goods .........
Nondurable goods ...
Petroleum and products ... .
Capital goods, except automotive ..........
Civilian aircraft, engines, and parts ...
Computers, peripherals, and parts ...
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive .....
Durable goods .
Nondurable goods ...
Other

Durable goods
Nondurable goods ...

Addenda:
Exports of agricultural products ! .......
Exports of nonagricultural products ...
Imports of nonpetroleum products ...

426.5
35.8

446.0

35.6
94.7
31.0
63.7
197.6

39.3
404.0
500.7

36.9
401.6
520.4

160

39.1
420.1
541.8

171

37.5
4471
587.8

40.6
464.4
609.9

A 1. I of: exports of foods, feeds, and beverages, of nondurable industrial supplies and materials,
D'g't'ze%ﬁj&rﬁn able- Consumer goods.
http://fraser.stlouisfed.org/
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1. Includes parts of: exports of foods, feeds, and beverages, of nondurable industrial supplies and materiais,

and of nondurable consumer goods.
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Table 5.1.—Gross Saving and Investment

[Billions of dollars]
Seasonally adjusted at annual rates
1992 | 1993 1993 1994
I 1] v | 1 1l
Gross saving ............. 7229| 7875 775.0] 788.9| 825.8 886.2] 923.3] 917.7
Gross private saving 980.811,002.5] 986.6| 989.9]1,011.4]1,037.3] 1,041.4} 1,048.8
Personal saving ... 2479) 1926 214.0] 182.3] 189.4] 1755] 201.t| 1985
Undistributed corpor
profits with inventory
valuation and capital
consumption adjustments 94.3] 12091 110.7] 130.3| 147.9] 127.7{ 1423| 1405
Undistributed profits ....... 85.1] 97.5) 941 956] 1156 103.0| 1189] 1226
Inventory valuation
adjustment ....c..c.ocveeene -64 -62| -10.0 30| -6.5] -123| -141] -196
Capital consumption
adjustment .........coomurene 16.7| 295 265 317 388 370 374 375
Corporate consumption of
fixed capital .......cosesmusene 396.8| 407.8| 404.8| 413.3| 411.1] 4322 4259| 4326
Noncorporate consumptlon
of fixed capital ....cesnsecs. 2618 261.2] 2572| 264.1| 263.0] 3018 272.1] 2772
Wage accruals Iess
disbursements .............. -200] 200 0 0 0 0 0 0
Government surplus or
deficit (-), national
income and product
—257.8] —215.0| —211.6] —201.0| —185.6] —151.1) —118.1| —131.0
. | —282.7| —241.4] —237.0| —224.9] —220.1{ —176.2| —145.1§ —155.1
248 263| 253] 239] 345 262| 2701 -244
Capital grants received by
the United States (net) ..... 0 0 0 0 0 0 0 0
Gross investment ........ 781.7| 789.8| 780.8| 783.4| 809.3f 850.2] 899.3] 896.0
Gross private domestic
investment 788.3| 882.0] 869.7; 882.2| 922.5| 966.61,034.4]1,054.2
Net foreign investment .. -56.6] —92.3] —88.9] -98.8] —113.2) —-116.4] —135.1 —158.2
Statisticai discrepancy 8.8 23 57| -55| —16.5] -36.1) -24.0] -21.7

Table 5.4.—Fixed Investment by Type

[Billions of dollars]

Table 5.5.—Fixed Investment by Type in Constant Dollars
[Billions of 1987 doilars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1992 { 1993 1993 1994 1992 | 1993 1993 1994
I n v | 1 i 1l it [\ | I il
Fixed investment 851.1| 868.3] 913.5] 942.5| 967.0| 992.6 Fixed investment 787.3] 808.8( 851.7( 873.4] 891.7| 910.3
Nonresidential 609.3] 619.0) 646.3| 665.4] 683.3) 709.6  Nonresidential 581.0| 597.9| 627.2| 643.6| 657.9| 680.4
104170 1T N 172.3| 173.9| 176.7] 172.7} 181.8] 185.2 SHUCIUNES .......rveeeeremmrssicsissasesnens 147.3] 147.5] 148.7| 144.1| 151.0| 152.1
Nonresidential buildings, including
115.2 118.7] 122.3] 119.0| 127.2| 129.2 farm ... 98.5| 100.5{ 102.7[ 99.2{ 105.4| 105.7
Uulmes 342| 34.1| 34.4{ 347) 356| 36.7 Utilities ... 287| 285] 285 284| 29.0] 297
Minin expora ion, Minin
J 12.8] 120} 1.4 111 1121 107 wells k 7] 11.2| 105] 9.9 96| 98] 94
. 2 101 91| 86[ 79| 79| 86 Other structures .. 89| 82 9.0/ 80f 78] 69 68 74
Producers’ durable equ!pment ....... 390.3| 442.7| 437.0 445.1| 469.6| 492.7| 501.5] 524.4 Producers’ durable equipment ....... 376.2{ 443.9( 433.7| 450.3] 478.5) 499.4| 506.9] 528.3
Information processing and related Information processing and related
146.1] 155.0] 164.4] 169.3) 177.0{ 182.4 SQUIDMENE .ovvuesosicssercereesessesmssrn 156.8] 200.9 190.8| 208.9] 225.2| 2332 242.2) 251.1
Computers and peripheral
448] 49.1| 515 5265 53.4| 54.1 QQUIPMENt 1 eoneanncrcsrcsrassresens 68.3| 105.4] 98.0( 112.2] 122.5) 127.2| 130.3] 135.0
101.4] 105.9] 112.9] 116.7{ 123.5] 128.3 her ... 88.5] 9551 92.8] 96.7] 102.7] 106.0 111.8] 116.1
94.6| 97.9( 102.9] 107.0 111.0] 1158 lndustrial equ T.7] 792 775 798| 836 86.4| 889 92.1
Transportation and re
107.3| 101.4] 107.9] 118.6] 112.1] 121.3 equipment 78.3| 87.8| 90.4{ 85.3[ 90.9| 985 92.3[ 99.1
89.0| 90.7| 94.4| 97.8] 101.5] 104.9 ther 69.4f 76.1| 749| 76.2] 78.9] 813 836 86.0
241.8| 249.3| 267.2| 277.1| 283.6| 2829  Residential .........ccovivicivincnciniennns 196.9] 213.0| 206.3| 211.0| 224.5{ 229.9( 233.8| 229.9
Structures A .8{ 234.2) 241.5{ 259.2 269.1| 275.3| 274.5 Structures , .71 199.1] 203.5| 216.9] 2224 226.0 222.0
Single family 116.5] 133.3] 128.1] 132.0] 143.2] 152.5{ 156.2| 154.4 Single famity 102.4] 112.1] 108.5] 110.2| 118.3] 125.1} 127.6| 123.9
Muttifamily ........ 13.1] 10.8] 103] 11.2] 11.1] 11.4[ 130 14.1 Multifamily ........ 11.7] 96 92| 99| 9.7] 100 11.3] 120
Other structures .. 86.9] 98.8] 95.8] 98.3] 105.0{ 105.2] 106.2) 106.0 Other structures .. 75.8] 84.1| 81.3] 835 889| 87.3] 872 86.1
Producers’ durable equipment ....... 73 1 7.1 7.8L 80; 80| 83 85 Producers’ durable equipment ....... 701 74] 72| 15 7j 75 78 79

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

[Billions of dollars]

November 1994 o 21

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

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 [ 1993 1993 1994 1992 | 1993 1993 1994
I 1l v | I 1l 1 1} v | I il
Change in business inventories 3.0; 154 186) 13.9/ 9.0; 241 674 616 Change in business inventories 25| 153| 189 13.0] 10.8| 264 59.2] 56.1
Farm 57| -47| -6.3}-103] ~1.7} 18] 70f 93  Fam 45) -32] -39 -79 Al 33 75 98
Nonfa(r)w s —g.z ggl (233'9 %g :gz i%g ggg ggi Nonfarm -2.0] 185| 228] 209] 10.7] 221| 51.7] 46.3
ange in (U2 [ — . X .1 . . § ’ X Manufacturin
Ayt ~ B 2201 22| sl g 2| -8 39| 25 -77| 99 71 36
Inventory valuation adjustment ...... 9.1 -83|-142| 47| -7.7] -18.3] -23.8| -26.0 Durable goods 131l s ‘sl 25| 35| &8l &8l 58
Maguf:gtluring ; sl 20 3.% gg —1(5).2 gg é; gg Nondurable goods 29 50 34 0] —42[ 31| -6.01 -20
Uranie go0as I e e I Bt I B Wholesale trade ...... 65 43| 73| 68 7| -0 177] 153
Nondurable goods . 1§ 34 1) 52 29 -89) 24 Durable goods .. sa| 20 ‘o 4| 8 3| 13| 137
Wh{c))lesalle trade ...... gg gg 7.g 9.1 1‘; -20 zgg 121 Nondurable goods ... 3.1 24| 64 4 0 131 4 17
urable goods ... . . Rk 1 . -1 19 A
Merchant wholesalers .. 64] 44| 68 9.1] -4f -20] 18.0] 140
Nondurable goods .. S7 28 67l 10) 4 -20f .8 19 Durable goods .... as| 19| 20 59| —a| -18 172| 115
Merchant wholesalers 74| 50| 70{ 10.6 ] -32| 189] 159 Nondurable goods ... 29) 25| 46| 33| -1} -1] -12] 26
Durable goods ........ 39 21| 23| 65 -2| -22| 198 129 Nonmerchant wholesalers A0 b5 =231 1.1] 10§ 18] 13
Nondurable goods ... 34] 29 471 41 31 ~1.0 -8 30 Durable goods ......... =1 g1 1.3 b5 1.0} 221 0 2.2
NoBmerbclhant wholesalers } -1 g —2.2 1.8 11 18 ;g Nondurable goods ... 2 -2; 1.8 -29 A -2l 18] -9
urable goods ... e I I I O { I | P I Retail rade 36| 1| 18| 62| 50 20 228] 207
Nondurabie goods .. 21 -2| 20| =31 . -0 16 -1.0 Durable goods sl 471 1ol 23l a6l 50l Teol 159
Retail frade 39| 103] 18] 72| 57| 27 26.1] 245 Automotive . B8] 0 -8] -74] 45 25 -19] 69
Durable goods B8] 63 8l -5 46| 62| 7.2] 189 Other ... 0 471 18] 7.0f 85] 25 81 90
éurt]omoﬁve . Z 3‘1‘ Tg —g; —gg gg —Sg 18% Nondurable goods 30| 44 8| 65 11| -3.0{ 161 48
ther ......... - s J . X ; A X
Other ~19f 591 98] 53] 127] 11.3] 11.0{ 6.6
Nondurable goods . 83 5af 0] 77) 1.4 35 189) 57 Durabie goods 21| 20 19| s0| 77| 78| 35 35
Other 22| 69} 11.3] 64 147) 133 t26] 79 Nondurable goods 2 30) 79 3F 50 371 75 34
Durable goods ... -24] 35| 22| 58 92| 91 42| 43
Nondurable goods 2| 34) 94 68| 65| 421 84| 36
Table 5.12.—nventories and Final Sales of Domestic Business Table 5.13.—Inventories and Final Sales of Domestic Business
by Industry by industry in Constant Dollars
[Billions of dollars] [Biliions of 1987 doliars]
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1993 1994 1993 1994
1 1] v | I I i i v | [ i
Inventories ! 1,123.0]1,131.3} 1,138.4)| 1,145.7| 1,163.7] 1,185.0 Inventories ! 997.9( 1,001.1{ 1,003.8| 1,010.2( 1,025.0} 1,039.0
Farm 956 967 976 99.1] 938 940  Fam 87.4] 855 855 863 882] 906
Nonfarm 1,027.4] 1,034.61 1,040.8] 1,046.6 1,070.0{ 1,091.0  Nonfarm 910.4| 9158| 918.3] 9238 936.8] 948.3
Durable goods 571.2| 576.1] 5829| 588.0| 6022] 617.7 Durable goods 5114| 514.8; 517.0| 5219| 530.3] 540.0
Nondurable goods .. 456.2| 4685 457.9| 458.6| 467.8] 4734 Nondurable goods ... 399.0[ 400.9] 401.3] 401.9| 406.4| 4083
Manufacturing 394.6| 395.9] 400.2( 405.0 Manufacturing .0} 361.6] 359.77 362.1} 362.31 3632
Durable goods ... 2452| 246.3| 249.8) 2537 Durable goods .... T} 2274] 2265| 2282) 2209] 2313
Nondurable goods .. 1494 149.6| 150.5( 151.3 Nondurable goods 134.2) 134.2| 133.2| 133.9f 132.4| 1319
Wholesale trade 5] 2599 260.0| 266.2] 2725 Wholesale trade 2220] 223.7| 2239] 223.7] 228.1| 2319
Durable goods .40 161.7| 162.4] 167.68] 1726 Durable goods 139.1% 1407} 140.9] 140.9( 145.3| 1487
Nondurable goods .. 96.4| 97.1) 982 97.7] 985] 100.0 Nondurable goods .. 83.0| 83.1| 830| 827 828 832
Merchant wholesalers 226.3| 230.0f 232.2| 231.8] 237.7] 2435 Merchant wholesalers 197.1] 199.3] 199.2y 198.7| 202.7| 206.3
Durable goods ....... 1410] 1432 144.11 144.1] 149.5f 1537 Durable goods ... 123.9] 1253 1253 124.8] 129.1] 1320
Nondurable goods . 85.3| 869) 880 878 683 898 Nondurable goods .. 732 740 7401 739 736] 743
Nonmerchant wholesalers 283 2751 2771 282] 285 29.0 Nonmerchant wholesalers 250 244 247} 249 2531 256
Durable goods ... 17.2| 17.2] 175 183] 182 188 Durable goods ........ 152 163] 156 164] 16.1] 167
Nondurable goods 1.1 1031 102 98] 1031 102 Nondurable goods .. 9.8 9.1 9.1 838 9.2 9.0
Retail trade 277.2] 279.7) 2820y 283.0{ 202.2] 299.4 Retall trade 239.9| 241.4| 242.7| 2432| 248.7} 2539
Durable goods ....cumnmsessssermmisnssnsmenns 131,71 1324| 1354 136.6( 140.5F 14563 Durable goods .....ccummmmmmmmsnmnisissussssrsnses 9] 11481 1158 117.1] 11861 1226
Automotive 69.0] 67.0] ©6.8] 675/ 685] 705 Automotive 588] 57.6] 583 678 595
Other 627 654 686] 692 720 748 Other 56.1| 582] 5891 609 631
Nondurable goods ... usmmmmmmsmmsssssssnssnes 1455 147.3] 146.6) 1464} 151.7} 1541 Nondurable goods 126.5) 126.8] 126.1) 130.1) 131.3
Cther 98.3| 100.4] 104.4| 107.7} 111.31 1141 Other 889] 92.1| 949] 977} 993
Final sales of domestic business? ....... 442.8] 4474) 457.1| 462.6] 467.5{ 4754 Final sales of domestic business? ....... 363.5| 366.7) 3734 375.6| 377.0] 3814
Final sales of goods and structures of Final sales of goods and structures of
domestic business? .........eerrreess J 2415 243.0] 250.8| 253.9| 255.6] 260.6 domestic business 2 ... 208.2] 210.0| 216.3] 217.5| 218.3] 2215
Ratio of inventories to final sales of domesti Ratio of inventories to final sales of domestic!
business business
Inventories to final sales 2564 253 249) 248, 2491 249  Inventories to final sales 275 273 269 289 272 272
Nonfarm inventories to final sales ... 232] 231 228 226] 229 229 Nonfarm inventories to final sales ... 250 2.50f 246| 246 248 249
Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods and
structures 425] 426 4151 4.12] 419 419 structures 437 436 4.24] 425 429 428
1. lnventories are as of the end of the quarter. 1. Inventories are as of the end of the quarter. Quarter-to-quarter changes calculated from this table are at
2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of d ic product quarterly rates, wh the dollar change in business inventories component of GDP is stated at annual

less gross product of households and institutions and general government and includes a smali amount of final
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rates.

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

sales by farm,
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6. Income, Employment, and Product by Industry.

SURVEY OF CURRENT BUSINESS

Table 6.1C.—National Income Without Capital Consumption Adjustment

by Industry
[Billions of dollars]
Seasonally adjusted at annual rates
1992 | 1993 1993 1994
1 it v 1 I il
National income
without capital
consumption
adjustment ............. 4,875.3| 5,156.41 5,120.2| 5,162.1 5,276.7] 5,350.3| 5,449.6| 5,512.5
Domestic industries ... 4,869.8) 5,151.9; 5,116.8/ 5,153.5 5,278.7 5,351.0] 5,457.0; 5,523.2
Private industries 4,131.4| 4,386.7) 4,355.4| 4,385.2| 4,507.0{ 4,567.5| 4,664.6] 4,727.4
Agriculture, forestry, and
fisheries ... 1002} 95.1] 97.21 73.4] 103.8
Mining ....... 388 404 406| 39.8] 409
Construction 203.3] 2154 2125 217.7{ 222.7
Manufacturing ... 862.8| 911.9] 908.1] 913.1 9455
Durable goods .. 483.7| 514.3| 509.2! 518.2| 539.1
Nondurable goods ...... 379.1] 397.6) 398.9] 304.9| 406.4
Transportation and public
utifities ... .| 361.8] 384.8[ 380.8{ 388.1] 3922
Transportation .. 1634] 166.1 163.8; 168.9| 170.2
Communications 102.6] 107.6] 108.5] 108.4| 107.7
Electric, gas, and
sanitary services ... | 105.8| 111.1f 1085 1109 114.3
Wholesale trade ... 294.3
Retall rade .......coonesciresns 451.4
Finance, insurance, and
real estate ... 781.3] 846.0] 836.2| 848.4] 865.2
Services 1,083.3 1,159.6| 1,147.9] 1,167.1| 1,190.9
Government 738.4| 765.2| 761.5| 768.3| 7TM.7
Rest of the world 5.6 45 3.3 85 -19

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

Table 6.16C.—Corporate Profits by Industry

[Billions of dollars]

Seasonally adjusted at annual rates

1992 { 1993 1993 1994
1 1} v 1 I il
Corporate profits with inventory
valuation and capital
consumption adjustments ...... 405.1| 485.8| 473.1] 493.5| 533.9| 508.2| 546.4 557.1
Domestic industries ... 410.4] 424,3} 472.2| 447.1} 485.7} 495.9
Financial 86.0( 90.0{ 100.6] 74.9{ 908 958
NONAINANCIAL ...corineareereorirresasrecasnersasones 324.4| 334.3] 371.6) 372.2| 394.7| 400.1
Rest of the World .........ceeceieneccirinnininns X 3| 62.7] 69.1] 61.7f 61.1] 60.7] 61.2
Receipts from the rest of the world ... | 85.4| 742 753| 75.2| 74.7| 778 79.1] 887
Less: Payments 1o the rest of the
world 48] 89| 126 6.) 13.0] 166 184] 274
Corporate profits with inventory
valuation adjustment ............... 389.4| 456.2| 446.6] 461.7| 495.1| 471.2| 509.0 519.6
Domestic industries ..........c.ocrveeecrneneee 328.8] 391.0[ 383.8) 392.6| 433.4| 410.1| 448.2| 458.3
Financial 81.9] 103.7| 100.1| 103.9] 114.6] 89.6] 106.4] 111.8
g?geral Reserve banks .......crrecene 17.8] 16.0 159] 167| 15.8| 16.0) 16.9| 18.0
or . . . . X X ;
Nonfinancial
Manufacturing ...

Durable goods .
Primary metal industries .......
Fabricated metal products ...
Industrial machinery and

equipment
Electronic and other electric

equipment
Motor vehicles and

equipment

her
Nondurable goods ...
Food and kindred products ...
Chemicals and allied

Transportation and public utilities .
Wholesale and retail trade

Other
Rest of the world ...
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7. Quantity and Price Indexes
Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes for Gross Domestic Product
[Index numbers, 1987=100}
Seasonally adjusted Seasonally adjusted
1993 1993 1994 1992 | 1993 1993 1994
I i T T V2 O noyom

Gross domestic product: Nonresidential:

8%% d;%?feg ........................... 139.7 140.1 147.4] 1495 CUNENt OUATS .courrerersserresnerenns 112.8 123.8 122.4{ 124.4] 129.8| 133.7] 137.3| 142.6

/ L Quantity indexes:

Fixed 1987 WIGhTS .eeroeereees 113.1 1132 117.1] 118.2 " .
Chain-type annual weights . 22 152 155! 1165 Fixed 1987 Weights .......... 105.7| 118.8| 116.7} 120.1] 126.0{ 129.3] 132.2| 136.7
Benchmark-years weights ...... 1120 112.0 1155 1165 Chain-type annual weights .... | 102.8] 112.1] 110.9] 112.5] 117.4| 120.3] 122.8] 126.9
Price indexes: ’ ) Benchmark-years weights ...... 103.5| 112.9] 111.6| 113.3} 118.1[ 121.1] 1236| 127.8
léiﬁed e weighlts """ fts .. 54 }gsg 578 1223 Prig{‘eg:id%g? h 111.2] 113.0[ 112.8] 113.3] 113.7| 114.4] 115.2] 1159
ain-type annual weights ... 124, 4. 127.5( 12 X weights .....ccecneeer . X . ¥ R X . .
Benchmark-years weights ...... 124.8 1251 127.71 1285 Chain-type annual weights ... | 109.7} 110.4f 110.4} 110.5 110.7| 111.3) 111.9] 1125
Implicit price deflator ... 1235 1237 125.9) 126.5 Benchmark-years weights ...... 109.0} 109.7| 109.6] 109.8] 109.9] 1105 111.2] 111.8
Percsonaltcé)r“‘sumpﬁon expend“ures: Imphcn pl'lce deflator .....werrenner 106.7] 104.1 104.9} 103.5] 103.0f 103.4| 103.9] 104.3

UITENT QONAMS ...oesvrcemcasnnensesnsarnseneese
s " Structures:

O o ights o CUTTENt GOIBIS 99.9| 101.2| 1006 101.5] 103.1) 100.8| 106.1| 108.1
Chain-type annual weights . Quantity indexes:

Benchtrxgrk-years weights Fixed 1987 weights ........... 87.4| 86.2| 86.0| 86.1] 86.8/ 84.1] 88.1] 888
Price indexes: Chain-type annual weights | 87.5 86.2| 86.0| 86.1] 86.8] 84.2| 882| 888

(I;ir)](e_d :}?87 weighlts e Benchmark-years weights .| 87.5| 86.2| 86.0| 86.1| 86.8] 84.2] 882| 88.8
ain-type annual wei . Price indexes:

Benchmark-years weights - Fixed 1987 Weights ... 114.4{ 117.3] 1169 17.8| 118.8| 119.7} 1203 121.6
Implicit price dEfiator ......wereme Chainype annual weights | 114.2] 117.4] 116.9} 117.9] 1188 1197 120.4] 12156
Durable goods: Benchmark-years weights . | 114.2] 117.4| 116.9| 117.9] 118.8( 119.7} 120.4) 1216

8urre3tty dpl(ljars ................................ 133.3 1342 1437} 146.7 Implicit price deflator ............ 114.2] 117.4] 116.9| 117.9] 118.8| 119:8] 120.4| 121.7
uantity inaexes:

Fixed 1987 WEIGHS wovoervrsnrenne 1214 1220 1203 131.3 Producers’ durable

Chain-type annual weights 118.8 119.3 1255 127.1 equipment:

Benchmark-years weights 1189 1195 125.7] 127.3 Tl (L R — 119.6] 135.6] 133.9] 136.3| 143.8| 160.9| 163.6{ 160.6
Prigiér:id%g?weights 113.9 114.3 116.7| 117.8 Q”?"% ;ngae;esz' ht 115:2] 136.0] 132.8| 137.9] 146.6] 153.0| 155.3| 161.8

. X v . 1Xi weignts ........... . A . . . . X .

Chain-type annual we 1122 1125 114.6| 1156 Chain-type anngal weights | 111.2] 126.5| 124.7) 127.2] 134.4| 140.5 142.1] 148.3

Imggi\tcgg):eﬂm:;grwmg ts }sgé H%g Hﬁ H% Benchmark-years weights . | 112.1] 127.4| 125.6| 128.2] 135.3| 141.4{ 143.1| 149.3
. . : Price indexes:

Nondurable goods: Fixed 1987 weights ........... 109.7| 110.7; 110.7} 110.9) 111.4} 111.7] 112.5] 113.0
Current dollars ........useessnccesssescs Chain-type annual weights | 107.5| 107.2| 107.4| 107.2| 107.1| 107.5| 108.2| 108.5
Quantity indexes: Benchmark-years weights . | 106.7| 106.5| 106.6| 106.4) 106.3} 106.7| 107.5 107.8

Em}fgg :\ﬂg';}sw e Implicit price deflator .......... 1038 99.7| 100.8] 988 98.1] 987 989 99.3

Benchmark-years weights . Residential:

Price indexes: Current dollars ..........mecsesissenns 99.4| 111.2| 107.3} 110.7] 118.6] 123.0[ 125.9| 125.6
FIXG_d 1987 welghts ersetueretsaianisss Quanﬁ'[y indexes:

Chain-typ annual WeigHs ...... Fixed 1987 WeIghtS ..o 87.4| 946| 916] 937] 90.7) 1021 1038| 1024
m ,gi‘f '}.‘Ca;&ggg{grwe'g 18 o Chain-type annual weights ... | 87.4] 94.6| 916| 936| 99.7} 102.1[ 103.9( 102.1

s ip PICE COHAION oevvrmrrscne Benchmark-years weights ...... 87.4| 9471 91.7] 93.7] 99.8( 102.2| 103.9( 102.1
ervices: Price indexes:

83122{:& ﬁgl(ljzr:es ------------------------------- 153.8 160.3 162.4 Fixed 1987 WEIGNS .ocereoerceer 113.6] 117.4| 116.9| 118.0( 118.8[ 120.2[ 121.0| 122.8
I 3 Chainype annual weights .... | 113.7| 117.6] 117.2| 118.2] 119.0] 120.4{ 121.3| 123.0
Fixed 1967 Wghts e BN 189 1es Benchmark-years Weights ..... 113.6] 117.5| 117.1] 118.1) 1189| 1203] 121.2| 1229
Bench'n{g,k_yea,s weights - 1153 173 1180 implicit price deflator ... 113.7] 117.6] 117.2| 1182 119.0| 120.5] 121.3| 123.1

Price indexes: Exports of goods and services:

Fixed 1987 WEIGS w..vvoerrcserees 1339 137.0| 138.0

Chain-ype amgal oo 1338 1366| 1375 || Curent QOIS o 175.3| 181.1| 181.4| 178.3] 186.9] 185.3| 193.6{ 199.3

Benchark-years weights 1335 136.7| 13756 ||  Quantly indexes:

Implici price dgﬂator g 1327 1359 1369 Fixed 1987 weights ........... 159.0| 165.5| 164.9| 163.6| 171.8| 170.2] 176.9| 182.1

) ’ ’ Chair-type annual weights ........... | 155.5] 159.7] 159.8 157.2| 164.8] 162.4| 168.7 172.7
Gr%mggvggﬁa?:mesﬂc investment: 77 w7 1381|1407 Benchmark-years Weights ............ 156.5] 160.8| 160.9; 158.3| 185.8| 163.5 169.8} 173.9

TLOUNAIS cosvsrairesseniesrennisisrnecneens . . . . PfiCQ indeXeSZ

Quantity indexes: Fixed 1987 weights 1139] 1153 1153 115.4 115.6{ 116.7| 1175| 1182
Fixed 1987 weights 109.4 109.7 126.9} 129.0 ; gnts. .. - y y - ' " y y
Chain-type annual weights 105.4 105.2 121.3| 1229 Chain-type annual W?!gms . 112.8| 113.4| 113.5| 113.4| 113.5] 114.2] 114.9( 1156
Benchmark-years weights ... 105.4 105.2 121.2| 122.9 Benchmark-years weights .. | 112.0] 112.6| 1128{ 112.7] 112.7]) 113.5] 114.2{ 1149

Price indexes: Implicit price defiator .cwccsisssessne 110.2{ 109.4| 110.0( 109.0| 108.8f 108.8| 109.4| 109.4
E‘gg%:?gg %ﬂgg}swe- . Imports of goods and services:

Benchmark-years weights CUtent QOIS ...vvvvveresceerevcssssnssssssssnnce 131.8) 142.9] 142.7| 143.2] 148.2{ 160.1| 158.2| 165.6
Implicit price deflator Quantity indexes:

) g Fixed 1987 weights 120.5| 133.4] 132.1] 134.4] 139.5] 142.7| 149.0[ 154.5
Fixed investment: Chain-type annual weights .. 116.3] 126.7] 125.7( 127.2] 131.7[ 134.4{ 130.9| 144.3

Current dollars 1199 120.1 133.7} 1373 ;

Quantity indexess i : ’ : P.Ber)clc;mark-years weights .. 117.5] 127.9] 127.0] 128.5] 132.9] 135.6| 141.2| 145.6
; sights .. . . 3| 125, rice indexes:

E',’,‘aef’n,:fgz ;{,?,'SQFW }3,1,2 }&1;.2 }%23 1?3? Fixed 1987 weights ... 115.4] 115.2f 115.9] 115.0{ 115.3{ 1145 116.2| 118.4
Ot B B B I sl R B e o i e B R
rice indexes: enchmark-years weights . . X K K . 8 .

Ei?\(eﬁ:}?gweighlts ”g.z ”g; mg Hg; implicit price defator ....... 100.4| 107.1] 108.1] 108.5{ 106.2( 105.2( 106.1] 107.2

aln- annual wei £ . 3 .

Benchmark-years weights 119 1121 114.0] 1149

Implicit price deflator ........ 107.7 1074 108.41 109.0
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price indexes
for Gross Domestic Product—Continued
[Index numbers, 1987=100}

SURVEY OF CURRENT BUSINESS

Table 7.2.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross Domestic Product, Final Sales, and Purchases

[Index numbers, 1987=100]

Seasonally adjusted Seasonally adjusted
1992 | 1993 1993 1994 1992 { 1993 1993 1994
I l [\ | 1l 1] I n I\ | 1 "
Govemment purchases: Gross domestic product:
CUrrent dollars .........umseccseesmusnsscrsnns 127.7{ 130.3| 130.0f 130.8] 131.3] 131.6] 132.3| 134.9 Current dofars ........ercussissesssssenss
Quantity indexes: Quantity indexes:
Fixed 1987 weights 108.3 105.5! 105.4] 105.7] 105.7| 104.4] 104.0] 105.8 Fixed 1987 weights . . . . X X . .
Chain-type annual weights 106.2 105.3} 105.3| 105.41 105.3{ 104.4 104.1} 105.6 Chain-type annual weights 109.4] 112.2] 111.7] 112.2] 113.6] 114.5| 115.6| 116.6
Benchmark-years weights 106.0| 105.1} 105.1{ 105.2{ 105.1( 104.2| 103.8| 105.4 Benchmark-years weights 109.3| 112.0{ 111.5] 112.0! 113.4] 114.3] 115.5| 1165
Price indexes: Price indexes:
Fixed 1987 weights . . ¥ : . X . 3 Fixed 1987 Weights. ......esmmessesssnes 121.9] 1265 125.2] 125.8| 126.6] 127.5| 128.5| 129.4
Chain-type annual weights 120.2] 123.7| 123.5| 124.1] 124.6] 126.1] 127.3; 128.0 Chain-type annual weights 121.21 124.6] 124.3| 124.9] 125.6] 126.6 127.5] 1283
Benchmark-years weights . 120.5] 124.0( 123.7] 124.3] 124.9| 126.3| 127.6| 128.2 Benchmark-years weights . 121.4] 124.8] 124.5} 125.1] 125.8] 126.8 127.7] 1285
Implicit price deflator ... 120.1] 123.5] 1234 123.7( 124.2| 126.1) 127.2| 127.4 Implicit price deflator . . . . . I : .
Federal: Final sales of domestic. product !:
Current doNars ..e...ueseercrssessesssersesees 116.6] 115.2| 1156.6] 115.0] 114.2| 113.7| 113.0| 115.5 Current dollars ........ceuseeresseassssreseoens
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........cccceemeer 97.0] 92.7] 93.1| 924 912| 888 87.0[ 89.5 Fixed 1987 Weights ........cccvcoesirnenne
Chain-type annual weights 96.9] 925 93.1| 91.9] 909 89.2] 87.4] 895 Chain-type annual weights
Benchmark-years weights ......... 96.5] 92.1] 92.7) 91.6| 90.5| 88.9| 87.1] 89.1 Benchmark-years weights
Price indexes: Price indexes:
Fixed 1987 WeIghts ...cscesesissnes 121.5] 126.1] 126.7] 126.5] 127.0| 128.5| 130.9] 131.6 Fixed 1987 weights ..........coeescrsunne .
Chain-type annual weights 120.4] 124.6] 124.21 125.01 125.7} 127.5| 129.6] 129.8 Chain-type annual weights .
Benchmark-years weights 12091 125.11 124.7] 125,51 126.2] 128.0] 130.0] 130.2 Benchmark-years weights . .
implicit price deflator ... 120.2] 124.4] 124.2] 124.5] 125:3] 128.1] 130.0} 129.0 Implicit price deflator 126.7
National defense: Gross domestic purchases?:
Current dollars ......eeeusmessssmssonee 107.6] 103.7| 104.7) 102.4| 102.4] 99.9] 99.9| 102.9 CUrTent dollars ........ereeresscssonssanesse 120.2] 136.8] 135.9| 137.4] 139.9] 142.2| 144.9] 1474
Quantity indexes: Quantity indexes:
Fixed 1987 weights .. 89.5] 83.4] 845 825 81.7] 782 77.4] 799 Fixed 1987 weights .. 107.0] 111.2| 1105] 111.6] 113.2( 114.6] 115.9] 117.1
Chain-type annual wei 88.9; 82.8{ 84.0! 81.5/ 809} 7821 77.3] 795 Chain-type annual wei 106.6( 110.0 109.4| 110.2} 111.5| 112.8] 114.0{ 115.1
Benchmark-years weights 88.8| 82.7| 839| 815 808] 78.1] 77.3] 795 Benchmark-years weights 106.6| 110.0{ 109.4| 110.2| 111.5| 112.8} 114.0] 115.1
Price indexes: Price indexes:
Fixed 1987 weights . 122.0] 126.6] 126.0] 127.0f 127.9] 129.0f 131.1] 132.3 Fixed 1987 weights .......... 121.8] 125.2] 124.9] 125.4] 126.2| 127.0| 128.0| 129.1
Chain-type annual wei | 121.1] 1253 124.6] 125.6] 126.6] 127.8] 129.5] 130.5 Chain-type annual weights 121.3] 124.4] 124.2| 124.7] 125.4| 126.2| 127.2] 128.1
Benchmark-years weights ... 121.1] 125.3| 124.6} 125.6| 126.7| 127.9f 129.5! 130.4 Benchmark-years weights 121.3} 124.5] 124.2] 124.7] 125.5] 126.3| 127.2| 128.2
Implicit price deflator ... 120.2] 124.2| 123.9] 124.1] 125.3] 127.7} 129.0 128.7 Implicit price deflator ........ovemwerreceer 120.7] 123.0] 123.0] 123.2] 123.6| 124.2) 125.1} 125.8
Nondefense: Finai sales to domestic purchasers:
Current dOlIArs .......emsessssesscess 145.1| 151.7] 150.1] 154.6] 151.4] 157.3] 154.5} 155.0 Current dolIars .......ouesessessmsescssssscssensas 120.9| 137.3{ 136.2| 137.9] 140.4| 142.5( 144.3{ 146.9
Quantity indexes: Quantity indexes:
Fixed 1987 weights .......c..c.... 120.8| 121.7] 120.1{ 123.5| 121.0] 121.8{ 117.0{ 119.8 Fixed 1987 weights 107.6] 111.5] 110.7| 111.9] 113.6] 114.7[ 115.2] 116.6
Chain-type annual weights .... | 122.4| 123.4] 122.0 126.1] 122.6] 124.4| 119.5{ 121.3 Chain-type annual weights 107.0) 110.2| 109.6} 110.5] 111.9] 112.9] 113.4] 114.6
Benchmark-years weights ... 121.0{ 122.0| 120.5] 123.6] 121.2| 122.9] 118.0§ 119.9 Benchmark-years weights ... 107.1] 110.3] 109.6] 110.5) 111.9} 112.9] 113.5| 1147
Price indexes: Price indexes:
Fixed 1987 weights ... 119.8] 124.3| 124.7] 125.1| 124.4| 127.2] 130.5] 129.6 Fixed 1987 weights 121.9] 125.3] 125.0] 125.5] 126.3| 127.1} 128.1] 129.1
Chain-type annual weights .... | 118.6] 122.91 123.1| 123.6| 123.5| 126.5| 129.4| 128.0 Chain-type annual weights 121.4] 124.6] 124.3| 124.8] 125.6] 126.4) 127.3] 1283
Benchmark-years weights ... 120.0] 124.4| 124.6] 125.1] 125.0] 127.9] 130.9| 129.5 Benchmark-years weights 121.4] 124.5] 1243} 124.8| 125.5| 126.3] 127.3 128.2
Implicit price deflator ... 120.2| 124.7) 125.0] 125.2] 125.1] 129.1] 132.0] 129.4 Implicit price deflator 120.7] 123.1| 123.1| 123.2] 123.6{ 124.3| 125.2| 126.0
Siate and local: 1. Equels GDP less change in business inventories.
Currer_ﬂ d_ollars ................................ 136.2| 141.9] 141.2| 143.0] 144.5] 145.4] 147.3] 1499 2. Equals GDP less net exports of goods and services or equals the sum of personal consumption
Quantity indexes: expenditures, gross private domestic investment, and goverment purchases.
Fixed 1987 weights .........cocccr 113.4} 115.4| 115.0] 116.0] 116.9] 116.4] 117.3] 1185 3. Equals gross domestic purchases .less change in business inventories or equals the sum of personal
Chain-type annual weights 113.3} 116.1] 114.7} 115.7| 116.5{ 1162} 116.9f 118.1  consumption expenditures, gross private domestic fixed investment, and government purchases.
P_Ber_\cg;nark-years Weights v 113.3] 115.2] 114.8] 115.7] 116.5] 116.2] 117.0] -118.1 NoTe.~—Percent changes from -preceding period for d items in this table are shown in table 8.1,
rice indexes:
Fixed 1987 weights .....cveeereruunse 120.3] 123.4] 123.2] 123.7) 124.1| 125.3] 126.2] 127.1
Chain-type annual weights 120.2] 123.3] 123.1] 123.6] 124.0f 125.2] 126.0] 126.9
Benchmark-years weights .| 120.2] 123.2| 123.0] 123.6] 124.0f 125.2] 126.0{ 126.9
Implicit price deflator .....cmuemsuens 120.1] 123.0] 122.8; 123.3] 123.6] 1249 125.6] 126.5

NoTe~—~The quantity and price indexes in this table are calculated from weighted averages of the detailed
output and prices used o prepare each aggregate and component, The fixed-weighted measures use as weights
the composition of output in 1987. For the alternative indexes, the chain-type indexes with annual weights use
weights for the preceding and current years, and the indexes with benchmark-years weights use weights of 1959,
1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year. Percent changes from preceding period for
selected items In this table are shown in table 8.1.
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Table 7.3.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross National Product and Command-Basis Gross National

Product

[Index numbers, 1987=100]

Seasonally adjusted

1992 | 1993 1993 1994
i [T Y | il I
Gross national product:
Current dollars ...... 132.6] 139.7[.138.7[ 140.1( 142.5] 144.7| 147.0| 149.1
Quantity indexes:
Fixed 1987 weights .. 100.7] 113.1] 112.4] 113.3[ 114.8] 115.8| 116.9] 117.9
Chain-type annual we 109.4] 112.2] 111.7] 112.3} 113.5) 114.4| 1154} 116.4
Benchmark-years weights .. 109.3] 112.0 111.5} 112.1] 113.3| 114.2| 115.3] 116.2
Price indexes:
Fixed 1987 WeIghtS ...ovueererrnmniinees 121.8( 125.4] 125.1] 125.7| 126.5( 127.5| 128.4| 129.3
Chain-type annual weights 121.2| 124.5] 124.2) 124.8] 125.6] 126.6| 127.4] 1282
Benchmark-years weights .. 121.4] 124.7| 124.4] 125.0| 125.8( 126.8| 127.6] 128.4
Implicit price deflator 120.9] 123.5{ 123.3] 123.7) 124.1) 1249 125.8} 126.4
Less: Exports of goods and services
and receipts of factor income:
Current dOllars ....ueeeussescssesesssersarssneas 164.5| 169.6| 170.1| 167.6| 175.2| 174.8| 184.8| 191.8
Quantity index, fixed 1987 weights ... | 146.7| 151.7 151.5] 150.2] 157.3| 156.6] 164.4| 170.3
Plus: Command-basis exports of
goods and services and receipts
of factor income:
Current dOfArS ....cccummmusesssosssssessssssess 175.3| 181.1] 181.4| 178.3| 186.9| 185.3| 193.6} 199.3
Quantity index, fixed 1987 weights ... | 147.5| 154.5 153.7} 153.4| 160.4| 161.2| 168.6] 173.2
Equals: Command-basis gross
national product:
Current dOars ...cees.erecrsivcnsersersasecnees 132.6] 139.7] 138.7] 140.1} 142.5| 144.7| 147.0] 149.1
Quantity index, fixed 1987 weights ... | 109.8f 113.4 112.7[ 113.6] 115.2| 116.3] 117.3| 1182

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

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

Personal consumption
expenditures

Durabie goods

Motor vehicles and parts ...
Eur:niture and housetold equipment ..
ther

Nondurable goods

Food
Clothing and shoes
Gasoline and oil ..
Fuel oil and coal ..
Other

Services

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

Addenda:

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

124.6
111.6

128.1
113.9

127.5
121.5

1278
113.7

115.5
104.1
12712

125.0

124.1
119.0
123.1
1176
1324

133.1

1276
115.1
114.3
115.7
1344
146.6
134.2

127.3
1273

128.3
1143
170

1268
124.7
1245

127.7
121.7

128.6
1286

120.2
120.2

130.2
130.2

NOTE.—Parcent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed
1987 Weights
{Index numbers, 1987=100]
Seasonally adjusted
1992 1 1993 1993 1994
I 1l v i li i
Fixed invesiment .................. 112.0] 114.4] 114.1] 114.7) 115.3| 116.2] 117.0] 118.1
Nonresidential 118.3] 113.7) 114.4] 115.2} 115.9
Structures 117.8] 118.8] 119.7| 120.3] 121.6
Nonresidential buildings, including
farm ... | 1138 116.9| 118.1] 119.21 120.0} 120.7| 122.3
Utilities . .9( 119.4] 120.3] 121.7| 122.7) 123.2
Minin? exploration, shafts, and
wells . . Al 114.3] 114.7] 116.8( 114.4| 114.2
Other structures ... 111.5] 112.7] 112.7] 112.9] 113.5| 114.3| 115.4| 1166
Producers’ durable equipment ....... 109.7] 110.7] 110.7] 110.9] 111.1) 111.7| 1125 113.0
Information processing and related
= 1]10711 11| 93.1] 91.7) 91.8] 91.3] 812| 91.1] 913 914
Computers and peripheral
equipment ! ... . 50.3| 485( 47.7| 474 46.2
{61111 G S 109.7( 110.3] 110.6] 111.0j 111.3
Industrial equipment .. . 122.6( 123.2] 123.8| 124.6| 125.5
Transportation and related :
COUIPMBNE covuevnrcssnsnsnscessssmssnsnsser 116.8] 119.2] 119.1] 119.7] 119.6] 121.2] 122.9] 123.8
Other . 4] 119.3( 119.7] 120.3| 120.9] 121.9} 122.6
Residential £ 118.0( 118.8| 120.2 121.0 122.8
Structures ... 113.8] 117.7) 117.2| 118.3[ 119.2] 120.5 121.3} 123.1
Single family . 113.7} 1189} 118.0f 119.8| 121.0] 121.9| 122.4] 124.6
Multifamily ... 111.7] 112.8] 112.1] 113.2] 114.01 114.9] 115.3} 117.4
Other structures ... 1147( 117.5) 117.8] 117.8] 118.2] 120.3| 121.7} 122.9
Producers’ durable equipment ....... 104.9| 105.5 105.4| 105.9| 106.3] 106.8 107.8; 108.8
Addenda:
Price indexes for fixed investment:
Chain-type annual weights 112.7] 113.0{ 113.8| 114.6] 1155
Benchmark-years weights 112.1] 1124} 113.3| 114.0] 1149

1. Includes new computers and peripheral equipment only.
NoTE.~Percent changes from preceding period for selected items in this table are shown in table 8.1.

Tabie 7.9.—Price

Fixed 1987 Weights

[Index numbers; 1987=100]

indexes for Exports and

Imports of Goods
and Services and for Receipts and Payments of Factor Income,

Exports of goods and services

Merchandise ! ...
Durable ...
Nondurable

Services !

Receipts of factor income 2
imports of goods and services

Merchandise ! ...
Durable ...
Nondurable

Services !

Payments of factor income? ...

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

1139

109.7
109.4
110.2
1240

1223
1164

120
1128
110.7
130.9

124.8

112.8
112.0

113.6
1125

1153

110.3
1106
109.8
1273

1251
116.2

1.8
114.0
107.9
130.7

128.0

1134
112.6

112.8
1.7

1153

110.3
110.9
109.3
127.4

125.0
115.9

1124
13.7
110.1
131.3

127.8

113.5
1128

1135
1124

115.4

110.4
110.7
110.0
1276

125.3
115.0

11.7
1142
107.3
130.0

128.2

1134
112.7

125
1114

115.6

1106
1107
1104
127.8

125.7
115.3

1.7
115.1
105.6
131.8

128.7

113.5
1127

1125
1114

1142
113.5

1116
1105

117.5

1124
1115
114.0
120.7

127.5
116.2

13.0
116.1
107.7
130.4

130.5

114.9
114.2

113.1
112.1

118.2

1132
119
1154
130.3

128.1
1184

1155
116.9
1129
131.8

1311

115.6
114.9

115.1
114.1

1. Exports and imports of certain goods, primarily military equipment purchased and sold

Government, are included in services.

by the Federal

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

affiiates of U.S. corporations.

3. Consists largely of payments fo foreign residents of interest and dividends and reinvested earnings of U.S.

affiliates of foreign corporations.

NoTe.— Percent changes from preceding period for selected items in this table are shown in table 8.1,
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Table 7.10.—Price Indexes for Exports and Imports of Merchandise Table 7.11.—Price Indexes for Government Purchases by Type,
by End-Use Category, Fixed 1987 Weights Fixed 1987 Weights
[index numbers, 1987=100] [Index numbers, 1987<100)
Seasonally adjusted Seasonally adjusted
1992 | 1993 1993 1994 1992 | 1993 1993 1994
[ I L T A A L T L2 O T O Y IO
Exports of merchandise ........ 109.7] 110.3| 110.3{ 110.4{ 110.6| 111.8| 1124 113.2 Government purchases ........... 120.8) 124.5) 124.3] 124.9] 125.4] 126.7| 128.3] 129.1

Foods, feeds, and beverages
Industrial aupplxes and materials

Federal 121.5 126.1| 126.7| 126.5| 127.0| 128.5| 130.9 131.6

Bur%ble ag;)ods .......... 116.5] 1253| 127.6| 126.3| 125.1| 127.8| 128.7] 1305 Nagﬁ:‘:glg;f:g::" }fﬁg ﬁgg ]fgg }f;g 1%3 .‘if;’g }g}a }ggg
ondurable goods . Nondurable goods 1155| 113.8| 117.4] 11256] 111.9] 1073 111.7] 1155
Cagta: Ay ef):cem a and parts - | 1228] 126.0] 125.5] 126.4| 1276| 127.8| 1288| 1303 Senvices
ivilian aircra engmes an parts . X A X X . 2 . . . y y . y y '
i B B B B B B B e < i b Bl
ther X . g 3 X X K 3 ¥ !
Auorete 002,* engres and pes | 1123) 11521 1153 }13-3 r1a3l 188) 114 :133 on?e'?'s'z&-.ces 1166| 1184) 1150] 1155| 1202] 1202| 1205| 1200
onsumer s, except automonve ..... .| . . R . 2 | - »
Durable goods ot o 115, Structures .. 121.4f 132.4) 127.8| 136.6( 137.2) 1380] 138.7] 1307
Nondurable goods .. Nondefense ... 119.8] 124.3] 124.7 125.1] 124.4| 127.2] 130.5] 129.6
Other Durable goods .. 100.8] 93.0{ 94.0; 94.0{ 90.2| 924 92.4] 935
Durable goods : . . . : : Nondurable goods o [ evvsssnns] cvessnsee] sossnsens] cvmsnse] eresesnn| svesssnes] sosenrses] eserooes
Nondurable goods ... 113.0] 113.8} 113.9] 113.7] 114.1| 1148] 1153] 1163 Commodity Credit Corporauon
Impoﬂs of merchandise . 112.0 111.8! 112.4| 111.7] 111.7| 1109] 113.0] 115.5 o"',r;‘:e:é%{gu?:ﬁgge ................................................................................
Foods, feeds, and beverages ... 108.1{ 108.0{ 106.6; 109.0] 110.8; 110.8] 115.0] 125.6 Services . . . . . . . .
Industrial supplles and matenals except Compensation of employees ..... 128.0] 136.9| 137.4| 138.5] 137.7] 143.7| 150.3] 147.0
Betroleum and products .. 113.8] 113.1] 1135] 112.7| 112.7| 113.5| 114.9{ 117.0 Other services .. . | 1183} 120.1] 119.7] 119.8] 120.9] 121.5{ 121.3} 121.2
urable 00dS ... 114.4} 1148| 114.7| 114.1( 114.7| 115.9] 117.4] 1188 Structures X
Nondurable goods ... 113.4] 111.5] 112.2] 111.2( 1105 1109] 112.2| 115.2

Petroleum and products .. 1008) 911 991 8gal 819) 73| gs2) oa3  Ste and local .

Capital goods, except automotive ... | 107.5| 107.8| 107.5| 108.3| 108:6| 108.3{ 109.0{ 110.0 N”’% °g|°° v
gvman aircraft, eggm;es ar&d parts . 1%%2 1%213 1ggg 1%23 15? 1%8 1332 1232 sgﬂné'éi € goods ...
omputers, peripherals, and parts ... . . . . . ) I . - ' ’ y ' ’ ’ ’
Other 116.5] 118.4| 117.8] 119.3] 120.1} 119.9] 120.8] 122.1 8?|:npensa§|on of employees ........ 128.3] 133.0| 132.5] 133.6] 134.4] 135.8 136.9] 1379

Automotive vehicles, engines, and parts | 114.8] 116.9] 116.5 117.1] 119.0] 119.5| 120.3] 121.0 - ctef Services .. - :

Consumer goods, except automotive ... 118.3{ 119.7] 119.6] 120.0] 120.3| 120.1| 120.4] 1209 uctures
Durable goods ...... 116.9] 118.8] 118.7[ 119.2| 1195 119.6| 119.7{ 1199  Addenda:

Nondurable goods 120.1] 120.7| 120.9} 121.0{ 121.3] 120.7] 121.3| 122.1 Price indexes for government
Other 114.6f 116.9| 115.6] 116.3] 117.3( 117.2( 1182 119.4 purchases:
Durable goods . 11461 11591 115.6) 116.3) 117.21 117.1} 118.1] 119.4 Chain-type annual weights . 120.2f 123.7[ 123.5| 124.1) 124.6] 126.1] 127.3 128.0
Nondurable good 114.6] 115,91 115.6] 116.3] 117.2] 117.1] 118.1} 1194 Benchmark- ?/ears weights ... | 120.5] 124.0f 123.7] 124.3] 124.9| 126.3] 127.6| 128.2
Addenda: Prlgeflndexes r:Federal national
- efense purchases:
Exports of agriculiural products ! ....... 111.5] 113.3) 110.5] 114.9 116.7} 122.6] 120.0] 115.2 Cham-ty;ﬁa annual weighs . 1o1.1] 1283! 124.6] 12561 126.6| 127.8| 120.5| 1305
Exports of nonagricultural products ... | 109.4| 109.9] 110.3| 109.9} 109.8} 110.5] 111.4; 112.9 Benchmark.years weights 191.1| 125.3| 1246| 1256 1267] 1279 1295 130.4
Imports of nonpetroleum products ..... 11331 114.2| 113.9] 114.4] 1152| 115.3] 116.3| 118.0 Price indexes %r Federa% nondefence : : . > . k : '
1. Includes parts of: exporis of foods, feeds, and beverages, of nondurable industrial supplies and materials, purchases:
e il s e |11 80 ) V) e g
Price indexes X)r State and local ’ ’ ’ ' ' | | )
purchases:

Chain-type annual weights . 120.2] 123.3] 123.1] 123.6| 124.0{ 125.2| 126.0| 126.9
Benchmark-years weights .............. 120.2) 123.2| 123.0] 123.6] 124.0f 125.2] 126.0| 126.9
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Table 7.12—Price Indexes for National Defense Purchases, Fixed
1987 Weights
[Index numbers, 1987=100]

November 1994 e 27

Table 7.14.—Impilicit Price Deflators for Gross Domestic Product
by Sector
[Index numbers, 1987=100}

Seasonally adjusted Seasonally adjusted
1992 | 1993 1993 1994 1992 | 1993 1993 1994
il 11l v | Il i I 1l I\ | it il
National defense purchases ... | 122.0| 126.6| 126.0{ 127.0] 127.9] 129.0{ 131.1] 132.3 Gross domestic product ......... 120.9; 123.5{ 123.4{ 123.7] 124.1; 125.0| 125.9) 126.5
Durable goods ...........ccocrrmmmenrecrcsrsne 1140 116.7] 116.6] 116.0] 116.7] 117.6] 121.0{ 122.3 Business 119.5| 121.8] 121.7] 122.0| 122.3] 123.0| 123.9| 124.5
Military equipment Nonfarm 119.8] 122.1] 122.0{ 122.2] 122.5] 123.2| 124.3| 125.0
Aircraft ... Nonfarm less housing ... 119.2] 121.51 121.5] 121.7] 121.9f 122.2| 123.7| 1243
Missiles ... Housing 126.5) 127.2| 126.6f 127.4] 128.2] 132.3} 130.2] 131.2
Ships Farm 9| 106.1[ 107.0} 102.1) 110.1] 114.9( 101.9] 97.3
Vehicles ' Statistical discrepancy 5[ 121.8] 121.7] 122.0 122.3] 123.0] 123.9] 1245
CE)'&CS‘P““ equipment Households and institutions ... 128.8] 132.3| 181.8) 132.2] 133.4| 134.3| 134.9] 136.2
Other durable goods Private households 7| 119.4) 1187] 119.9| 121.1] 121.8] 1225] 1235
Nondurable goods .. 5| 113.8] 197.4] 11256 111, 7l 115 Nonprofit institutions 4| 1329| 1324| 132.8| 133.9| 134.9] 135.4| 136.7
Petroleum products 119.7] 113.1] 120.3| 111.6] 1095 95.1] 107.1] 1165 General government ..........owerreniiinns 129.1| 134.7| 134.2{ 135.6| 136.3| 138.4] 140.1| 140.7
Ammunition ... 108.11 112.8] 115.2| 111.4] 112.1[ 113.0] 113.7] 115.4 Federal 131.3] 139.4| 138.6] 140.8| 141.4| 145.4} 148.9 148.3
Other nondurable goods ... 117.9] 116.6( 116.5( 114.7( 114.2| 115.0] 114.7} 114.8 State NG 1008l woererecreersneerrrrnes 128.2] 132.9| 132.3| 1335] 134.3| 135.6( 136.8| 137.8
Services 126.3| 131.9] 131.0{ 132.7{ 133.7] 135.3| 136.7] 137.7 Addendum:
Compensation of employess .. 133.1( 140.8| 139.4] 141.9] 143.3] 146.0| 147.9] 148.7 Gross domestic business product
Mﬁtary ...... 135.2| 140.3| 140.3] 140.1] 141.2] 143.8| 145.7] 1462 less hOUSlng ................................... T18.9) 1243 o] cvvrverver] ceerncsu ] svreerrens| weverrenas| coversenes
oﬂ?ivilian. ...... .| k K X L . . .
or services . :

Contractual research and Table 7.15.—Current-Dollar Cost and Profit Per Unit of Constant-
development 112.4| 113.5( 113.5( 113.4] 114.2) 113.3] 113.9] 114.3 i financi rporate Busine
Installation support! .. 114.5| 117.3| 117.4] 118.3] 118.1] 118.6] 119.6] 1214 Dollar Gross Domestic Product of Nonfinancial Co porate ss

Weapons support? ... 120.4( 124.4] 124.0] 124.4{ 126.1] 127.7| 126.8] 127.1 [Dolars]
Personnel support? ... 133.0| 136.6] 136.1| 137.2] 138.01 137.4| 140.6] 143.3
Transportation of material .. 104.8| 105.3] 104.9] 105.8| 105.4] 105.3] 105.5) 105.1
Travel of persons . X . ) ; . , . Current-dollar cost and profit
OMBY oovvvnnnnsssnsssssssssssssssssssasssssssssssss | sessssssee| sssssesss | assssnson| svsssssss | sevsseeses | aveesses | sssssesns| esesnsros per Uﬂg OfCONStar'lz °|t|§f 1150 1.150] 1.150| 1.157| 1.150| 1.165 1.170| 1.175
ross domestic uct! ... | 1. A . . . . . .
Structures 121.4] 132.4] 127.8| 136.6| 137.2| 138.0| 138.7| 139.7 9 .p .
Miltary facites 1175 1310l 1239| 137.4| 1378l 1383] 139.3! 1306 Consumption of fixed capital .. 126 .123| .123| .124| .120| .125] .12} .122
Ot o L 1287 135.1| 135.0| 135.1| 1362 137.3| 137.7] 1398  Net domestic product 1.087| 1.033| 1.038| 1.040| 1.049] 1.053
Addenda: Ind'irebc} buslinesbs tax and non}ax
Price indexes for national defense iabilty plus business transfer
s see | ) 401 40 4 4 )
Chain-type annual weights . . B} 125.6] 126.6] 127.8| 129.5| 130.5 OMESHC INCOME vvvvvereree . . . . . . : .
Benchmark-years Weights ............ | 121.1] 125.3| 124.6| 125,6| 126.7| 127.9] 129.5| 130.4 Compensation of employees ........ 767( .768{ .770{ .766) .760) .763) .766| .768
Corporate profits with inventory
1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to valuation and capital
operate installations. consumption adjustments .......... 009 .412) 11| 13| 423 22| 127] 128
2, Includes depot maintenance and contractual services for weapons systems, other than research and Profits tax ability .......esssuercereese 031] .040] .040] .038{ .043] .043| .046] .047
development. Profits after tax with inventory
3. Includes comg of foreign p Iting, training, and education. valuation and capital
_consumption adjustments ... 067] 073 071] 075 .080] .078| .081] .081
Table 7.13. ——Implicit Price Deflators for the Relation of Gross Nt INterest ...smmussssssnnsseseossinnas 041} .039] .039 .039| .038] .038| .038| .039

Domestic Product, Gross National Product, Net Nationhal Product,

and National Income
[index numbers, 1987=100]

Gross domestic product ..., 120.9] 123.5| 123.4( 123.7( 124.1} 125.0| 125.9
Plus: Receipts of factor income from

the rest of the World ! .......meennns 122.3| 125.1f 125.0 125.3] 125.7| 126.6| 127.5
Less: Payments of factor income to the

rest of the World? ....uvceennecscassasees 124.5| 127.8] 127.5| 128.1] 128.3| 129.1] 129.7
Equals: Gross national product .......... 120.9] 123.5} 123.3] 123.7) 124.1} 124.9] 125.8
Less: Consumption of fixed capital ........ 110.5] 111.6] 111.5] 111.9] 112.0] 113.3| 113.6
Equals: Net national product .. 122.3] 125.1] 124.9] 125.3| 125.7] 126.6| 127.4
Less: Indirect business tax and nontax

liability plus business transfer

payments less subsidies plus current

surplus of government enterprises ... | 130.3 120.4| 129.5] 131.8 130.0[ 131.1| 132.8

Statistical discrepancy ... 119.5{ 121.8( 121.7] 122.0( 122.3| 123.0] 123.9

Equals: National income ..........c.cceeccee 121.5( 124.6) 124.4} 124.6| 125.2| 126.1] 126.9
Addenda:

Net domestic product ... 122.3] 125.1( 125.0] 125.3( 125.71 126.6] 127.5

Domestic income ... 121.5] 124.7( 124.5| 124.7 125.3] 126.1} 126.9

126.5

128.1

130.2
126.4
1141
128.1

1368
1245

1273

1281
1213

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

affiliates of U.S. corporations.

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

affiliates of foreign corporations.

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

1. Equals the deflator for gross domestic product of nonfinancial corperate business with the decimal point
shifted two places to the left,
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8. Supplementary Tables

Table 8.1.—Percent Change From Preceding Period in Selected. Series

{Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 [ 1993 1993 1994 1992 { 1993 1993 1994
I ] v ! It Hl I i v | I il
Gross domestic product: Structures:
Current dollars .. 52] 54 42| 38 771 61| 72| 59 Current dollars ........ceeemssenes -6.5] 13| 40| 38 66] -88| 228 77
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........... 23] 31 24] 27 63| 33f 41 39 Fixed 1987 weights ........... 6.7 -14 3 5| 33j-11.8] 206 29
Chain-type annual weights 21 25| 18] 1.8 51 32| 42| 35 Chain-type annual weights | -6.7] —1.4 2 6] 32|-118] 204] 34
Benchmark-years weights . 22f 25 18 181 &1 32| 41| 35 Benchmark-years weights . | —6.7} -~1.4 2 B 32| -11.7] 204| 3.0
Price indexes: Price indexes:
Fixed 1987 weights .......... 32| 30| 24) 20 24 31| 29| 28 Fixed 1987 weights .......... 3 28 38 33 33 32 20| 44
Chain-type annga! weights 30| 28] 23| 19 25 32 27 26 Chain-type annual weights 3| 281 38 32 334 32 21 43
Berchmark-years weights . | 3.1| 28] 23| 19| 24| 32| 27| 25 Benchmark-years weights . | 3| 28| 38| 32| 33| 32| 21| 43
Personal consumption expenditures: Producers’ durable
CUNENT AOHAIS wevvrreesrsrrsssseresmesons 60| 58/ 50| 51 64| 60 46 64 equipment:
Quantity indexes: Current dollars- ... 43| 134] 181] 76| 239 212 73| 196
Fixed 1987 weights 28| 33| 26| 39| 40| 47[ 13 33 Quantity indexes:
Chain-type anntal weights . o6l 20l 23] 35 34| 43 14 341 Fixed 1987 weights ... 6.0] 18.0| 218 16.2] 27.5] 186] 6.1] 180
Benchmark-years weights 27] 29| 23| 35| 34| 43 14] 34 ggg'cmgﬁ(?gggglw‘f;%%?;s jg ]g; }g; gg gz; }33 ig }gj
Price indexes: e i . . - : - . - . -
Fixed 1987 weights 35| 28| 26| 14 28 19{ 28 3. Price indexes:
c:lhain-typrek anncel weights . 34| 28] 25| 15 28 ;g gg gg E‘;gﬂ] E’gg ;ﬁg:}swéiaﬁg- ‘-i g ‘-‘; f; g %} gé }?
B : i 5| 28] 25| 15 28] 20| 29| 3. - 4= 8 -7 -5 17 28 .
b r::‘cehmoawytlaars weights 85 28 28 15 28 201 29 33 Benchmark-years weights . J|l -2 1 =71 -5 18] 271 1.2
“Curtont QOIS —vvenermereren 79| 92| 122 83| 163] 99| 29[ 85 Residential:
Quantity indexes: 8urretr]‘ty d‘OI(IgS 18.0] 120 -84 130! 320 157{ 97| -1.0
Fixed 1987 WOIGhIS ..vvvrvvre 64 82| 98 77| 155 88 4 63 uantity indexes:
Chain-type annual weights . 59 74 93 63| 139 82| -8 5.1 EIXQd 1987 welghts st 16.2 82! ~76 94| 282 100 70| 65
Benchmark-years Weights ....... 61| 74/ 92 63 139 81 -4 i hain-type annual weighis .. | 16.2) 83} 761 921 284 102 69 88
Price indexes: o onchmatkcyeers weights ... 162| 83| -76] 93| 284| 10.1| 69| 66
; . rice indexes:
veibeilio ey a3l a3 24 28 19 4l 32 FiXeQ 1987 WEIGHTS ... 15| 33 42| 37| 29| 45 27} i
Benchmark-years weights . ool 17l 271 18l 22| 15 37| 38 Chaintype annual weights ... | 16| 34| 45| 35 28 48 28 59
Nondurabl . ' : ) : " ’ ) : Benchmark-years weights ...... 15| 34| 45 35 28] 48 28 59
ondurable 90ods: Exports of goods and services:
Lo T 30| 34 22| 18| 46| 4t| a7 73| = Joods and services:
e CUrrent dOIarS ........ccressesmeseescsssecsrassse 6.2f 33 85I -66 207 -35| 192 123
Quantity indexes: Quantity indexes:
Fixed 1987 WeIgTS ... 100 200 16| 28] 24{ 38| 22 aa| Quayndoes
Orinpe amual wogfis | 91 18| 14 28| 22 88 22l 83\ Gl awENem | 83| 23 71l 53 fus| 59| 10| 45
Pri?:’;ﬁggi’:fyea's Weights ...... S| 18 14 26| 22 38 22| 33 - 'Bechmark-years WOIGRS v 60| 27| 69| -63| 203} 55 165 9.9
Frice - rice indexes;
1 YN Al 18 9 -t 22| 2 15 4 ; ;e
e s el wiichia ol I I e I e R FIXe 1987 WIGTS v 12| 12| 21| 4 6 38 27| 25
° : ’ ) k p y : : ' Chain-type annual weights .. 8 5l 15 -3 2| 281 23] 25
Benchmark-years weights .. 21 15 7 -8 221 3 15 40 Benchmark-years weights ... 8| 5| 14 -3 1| 28 24 26
Services:
Imports of goods and services:
gldgﬁgtty di(r)\léaer:es; .............................. 73| 65| s1] 61| 831 61| 55 55 8u"em d%lcl'ars 771 84l 1650 14l 1470 52| 235 201
! . tity indexes:
e B — 30| 28| 14| 36 20[ 40| 11| 24| V& .
Chain-type annual waights 28| 26| 13| 34| 19| as| 14 25 Fixeq 1587 weights . e v W B M| | N B 3
Benchmark-years weights 20| 26| 13| 34| 19| 38| 13| 25 ain-type annual weights . 0 89) 128 49 149 83} 174 131
Price indexes: gMS v ' * ’ g : " ’ ’ P‘Ber}cgmark-years WEIGS ovveev 78| 89 126 48| 145 83 175 132
; . rice indexes:
Fixed 1987 weights ......ceeccvrurnens 471 37| 34 26 32| 291 33 28 Fixed 1987 wei
A ’ 1111 S 1.5 -2| 42| -28] 11| 27| 58 80
Chain-type annual weights 46/ 371 35 271 321 28 34 29 Chain-type annuial weights .. 8| -7| 32 -33] -a| -30| 55| .7.1
Benchmark-years Weights ... 48] 37 35 27 32 28] 34 29 Benchmark-years Weights ........e.. 1] -7| 31 -33] -2 -29] 56| 74
Gross private domestic investment: .
gﬂgﬁ{:ltydlgl(lg:es .................................. 58| 119] 77| 59| 196| 208] 311 79 G°éﬁ::‘e’,',‘f{];,|’;‘,';°""”s ......................... o5l 21| 33l 23 18 o 24 78
Fixed 1987 WEGhIS .o 61| 20| ool sof 23 10| 22 67|l R R 28l gl 12l wl | gl 12l 7
Chain-type annual wgights 52| 104| 58] 43| 180| 17.3| 278/ 563 Chain-type annual we|g _:7 _:g :7 :3 _:2 _3:4 _1~:4 6:2
'Beqchmark'-years weights 56| 104 56| 42| 179 174 275 55 Benchmark-years weights- .. ~7l -9 7 3l ol 34| —14l 62
Price indexes: Price indexes:
Fixed 1987 WOIGNIS osvrvr Fixed 1987 WOIGHS v 35| 31] 24| 21| 16| 43| 49| 25
Chain-type annual weights Chain-type annual weights . 330 29 24| 21] 17| 48] 41| 21
Benchmark-years weights Benchmark-years Weights ... 34| 29 24| 20 18 48] 41| 20
PGt cora 52| 104] 8| 83| 228 133 108 10| FEERE 7 o 2
-------------------------------- - - - - - - - : UTENt AOHAS ovuursessernscssseresssnsanse J| -12| -15 22 ~26; -1.8] -24| 88
Quantity indexes: Quantity indexes:
Fixed 1987 WeIGHS wovmvevssiurins 55 1131 89 114] 230] 106| 86| 86 FiXed 1987 WAIGHS ...o.cocvviuries -34| —45| -36| -30| -50|-10.3] 79[ 125
Chain-type annual weights 45 88 64| 70 2121 102( 81 79 Chain-type annual weights .. -32| —48f —41f —47 -8 —70l -80| 100
Benchmark-years weights .......... 501 88| 63| 7.0/ 209 103 82 80 Benchmark-years weights. -33| -46] —42| —46| —48[ 70| -79| 100
Price indexes: Price indexes:
R LT — 1] 21 29 22] 20f 31| 27 38 Fixed 1987 weights ... 43| 37| 23| 26 17} 48 77 21
Chain-type annual weights [ 14 23 131 121 29 268 34 Chain-type annual weights .. 40 35| 23| 271 22| 58 68 7
Benchmark-ysars weights . S 14 211 13 12 29 26f 32 Benchmark-years weights ......... 42| 35| 23| 25 23| 57 65| 7
Nonresidential: National defense:
gurretr]tty d'ol(liars ............................ 8l 97 139] 65 188 124! 11.2] 163 8urrent dolcljars ............................ -2.71 3.7} 16| -86 1| -95| 0| 126
uantity indexes: uantity indexes:
Fixed 1887 weights ................ 20] 12.5{ 156} 122| 211] 109 9.2] 144 Fixetc}jl 1987 WOIGhtS .uccerssmnsnenee -7.1} 68} —22| -9.2| -3.6]-16.0[ —4.1| 136
Chain-type annual weights ... S} 90| 127 6.4] 184 102| 88 142 Chain-type annual weights ... | -6.9] -6.9] -3.0{ -11.1| -3.0] ~12.6] —4.4| 11.9
Benchmark-years weights ..... 12} 60| 124 6.2; 180 104] 8.7 143 Benchmark-years weights ...... -7.0] -6.9 -3.1]-11.0f -34[-128] 43| 11.7
Price indexes: Price indexes:

o Fixed 1987 weights .. 9 18] 23| 151 18] 25 27 27 Fixed 1987 weights ... 471 37| 131 300 29 35 67 37
Digitized for FRghaifetype annual wei A 8 131 4 8 21 25 20 Chain-type annual weig| 46] 34| 10| 32 34 40 53 30
http://fraser.stl | s weights ...... L] Bl 1.2 4 8l 221 251 24 Benchmark-years weights ...... 471 341 100 301 351 391 611 29
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Table 8.1.—Percent Change From Preceding Period in Selected
Series—Continued
[Percent]

November 1994 o

29

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1992 | 1993 1993 1994 1992 | 1993 1993 1994
I ] v f il ] il i v | Il i
Nondefense: Current dollars:
gﬂgre]&ty ﬁcljaer:eéf"' 95| 45| -1.4| 126| -7.8] 16.3] 69 Gross domestic
Elée_d 1y987 we'ghlts . g.g .g :g.g }g.g _;'g g.g _}ig g.g G(g;gdr‘:::io.ﬁgi ...... 23,564 24,550] 24,427 24,588 24,978 25,288 25,669 25,968
anype annual we v I I e A B Bt I T S 23586| 24576 24440 24621] 24,070 25286 25840 25927
prchchiark years weighls ... 85 8 65 108 77| 58/-148 86 R | 20ims| 20810 20800 20863| 21.147] 2160| 20717| 21927
(!;i;ed1987 waghts .. o 28 g; 87 1) -2 g; 13.9 27 D'Sppgé%ﬂ;
ain-type annual weights ... 3 3 ¥ . -2 . 4 .
Benchmark-years Welg ts ... 28 37 5.3 15 -4 9.9 9.5 ~4.1 Pelrg?)?]gl[e ............ 17,636f 18,153] 18,141| 18,174] 18,421| 18,588] 18,853 19,081
State and local: consumption
Current dollars ..........cccemeeerseesees 38] 42| 65| 52| 41| 26| 54 72 expenditures ... | 16,192 16,951 16,856 17,017) 17.233| 17,443] 17,598 17,824
Quantity indexes: Durable goods 1,928] 2, 2,059] 2005 2170 2216 2227] 2267
Fixed 1987 weights .......cccccvreees 11 171 44| 37} 29| -14] 29] 42 Nondurable
Chain-type annual weights 1.0l 16| 40{ 35 271 -1.1f 27| 41 o0 Ts SRp— 50711 5,185 5,173| 5,182| 5225 5265{ 5,300 5,380
Benchmark-years weights ......... 1.0) 16f 40{ 35 27 -12[ 27| 41 Services ... 9,1931 9,683 9,623} 9,740] 9,838| 9,961 10,071} 10,178
Price indexes: Constant (1987
Fixed 1987 WEIGIS ....uverrine 28 25| 24| 18 15 39 271 29  Constaw [1987)
Chain-type annual weights 28| 25| 25| 171 14| 38 26 29 oliars:
Benchmark-years weights ......... 28| 25f 25 171 14| 38 26| 29 ’
Gross domestic
Addenda: PrOGUCt cvrrreers 19,490 19,879| 19,795 19,871| 20,119} 20,235 20,390| 20,529
Final sales of domestic product: Gross national
CUITEN QOHAIS .rorerrecrecrornercin 52| 43| 41| 80| 51| 45 63 PrOAUCE <ororeee 19,515] 19901 19,814 19,906 20,122 20,242 20,376] 20,506
Quantity indexes: Disposable
Fixed 1987 weights ... 29] 24 32| 64| 22} 15 42 personal
Chain-type annual weights 23| 19 211 55 22| 15 38 (11511 CY— 14,279| 14,341| 14,351| 14,338] 14,4511 14,535| 14,625| 14,691
Benchmark-years weights 23] 19| 22| 54| 22| 15| 38 Personal
Price indexes: consumption
R ATl — 30 24 201 25 32| 29| 28 expenditures ... { 13,110| 13,391| 13,2335] 13425 13,519] 13,640| 13651] 13,723
Chain-type annual weights 28| 23] 20 25[ 32| 27 26 Durable goods 1,772| 1,897| 1,876] 1,905{ 1,970} 2,007| 2,004f 2,029
Benchmark-years weights 28] 23] 19| 24} 32| 27 28 Nondurable
Gross domestic purchases: [ — 4,140 4176 4,165 4182] 4,195 42241 4237| 4260
CUITEN QOIS .o 59| 50| 47 72| 70| 78] 69 SOrviCes .. 7180 7818 7204 7.0%8| 7354 7408 74100 743
Quantity indexes: Population (mid-
Fixed 1987 weights ... 39l 33| 40| 58 50| 48] 45 period,
Chain-type annual weights 32 25 301 47 47] 44 39 thousands) ........ 255,484| 258,200] 257,908| 258,635| 259,366/ 259,997| 260,627| 261,341
Benchmark-years weights 32| 24| 30| 47| 47| 44| 40
Price indexes:
Fixed 1987 Weights ......uerserserssseses 28] 26| 16 24] 25 32| 34
Chain-type annua! weights 261 25 16] 24| 25 31| 341
Benchmark-years weights 26| 25] 16| 24| 28] 31 34
Final sales to domestic purchasers:
Current dolars ........svemmmmesssesusnanes 52] 57| 52| 50f 75 61 51 73
Quantity indexes:
Fixed 1987 weights .. 25] 37] 33} 45 6.0 39 20 48
Chain-type annual weight 22| 30| 28] 34] 51| 37 18 43
Benchmark-years weights 23} 30| 25| 34) 50 37 18] 43
Price indexes:
Fixed 1987 weights .. 32{ 28 26| 16| 24| 25 32| 33
Chain-type annual we 3.0) 26| 25 16| 24 25 311 31
Benchmark-years weights 3.1 26/ 25 16 24| 26 31 34
Gross national product:
Current dolars ....euuuenrsessensosssasssneess 50| 53| 39| 42f 70/ 62 68 57
Quantity indexes:
Fixed 1987 Weights ......ceesssssssseree 24 31 21f 30| 56| 34/ 37 37
Chain-type annual weights 19 25( 151 21| 44 32 371 33
Benchmark-years weights 20| 25 15| 21} 44| 32 37] 33
Price indexes:
Fixed 1987 Weights .......c.cerersessesens 32| 301 24 20| =24f 31 29| 28
Chain-type annual weights 30| 28] 23F 19| 25 32| 27| 26
Benchmark-years weights 34 28] 23] 18] 24| 32| 271 28
Command-basis gross national
product:
Quantity index, fixed 1987 weights ... 22 33 20| 34] 56f 40] 35 32
Disposable personal income:
UITENE AONATS ovvvevennecnrsoneeeersensenenesne 64| 41| 72| 19| 67] 47| 68| 6.1
1987 QOHAMS ...vveereeresrorsanessssssismssscnsns 31 15 47 8| 43] 34 35 29

NoTE~Except for disposable personal income, the quantity and price indexes in this table are calculated from
weighted averages of the detailed output and prices used to prepare each aggregate and component. The fixed-
weighted measures use as weights the composition of output in 1987, For the alternative indexes, the chain-type
indexes with annual weights use weights for the preceding and current years, and the indexes with benchmark-
years weights use weights of 1959, 1963, 1967, 1972, 1977, 1962, 1987, 1992, and the most recent year.
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Table 8.3.—Auto Output Table 8.4.—Auto Output in Constant Dollars
[Billions of dollars] [Billions of 1987 doflars}
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1993 1994 1992 { 1993 1993 1994
I ] v | 1 l il 1] WY 1 1l il

AUtO OULPUL .ouconnrccrerrrisnarenne 133.3| 144.5) 146.8| 137.5| 151.0] 162.7} 153.4] 158.3 Auto output ........ccnininninnns 117.6| 121.6| 123.4| 114.2] 127.2( 135.1| 125.9] 128.4
Final sales 133.2 142.2| 144.5| 142.0{ 148.3| 164.2| 150.1] 1542  Final sales 117.2] 121.1( 123.7] 119.4] 125.2( 138.3| 124.5| 125.8
Personal consumption expenditures .. | 125.9} 139.3| 137.8| 140.5| 146.5| 154.7| 149.6{ 152.5 Personal consumption expenditures .. | 112.8| 119.3| 118.8] 119.1] 123.2| 129.8] 123.8] 123.7
NEW QULDS <..crvercrssemmeesmmnnesssssserionss 4f 934 . . . . . . NEW QUIOS wovvvvsarsmsssnsnsssascssssssnsssnnses 779] 81.3| 80.1] 80.0; 87.2| 85.6| 83.8| 789
Net purchases of used autos ....... 459 Net purchases of used autos 349] 38.0| 38.7] 39.1f 36.0f 442 40.0] 448
Producers’ durable equipment .......... 388 Producers’ durable equipment 33.2] 34.4| 366| 34.6| 34.6| 380; 38.1] 404
NEW U8 ....cevvrversesssossssoncnnns 68.3 NEW UIOS ....ucevsnennsssecices 559{ 5950 64.2| 59.81 58.7) 674 669/ 719
Net purchases of used autos —29.6 Net purchases of used autos -22.8] ~25.1| -27.6] —25.2| —24.2] —29.4| -28.8| -31.5
Net exporis .. , Net exports ...... —-30.5] —34.2| —-33.4] —36.0f —34.0[ -31.0] -39.1] —40.0
Exports Exports 12.7] 12.8| 13.1] 12.0] 13.3| 146 14.0{ 158
Imports ..... Imports ... 43.3] 47.0] 465| 479] 47.3| 456f 53.1| 558
Government purchases Government purchases 1.8| 18} 1.7} 16f 14 16 17| 17

Change in business inventories of Change in business inventories of
new and used autos Al 22 23] 45 27| -1.5] 33 441 new and used autos 4 S| -3 8.2 20 -32 14 26
New 5 19 0| -45] 18 3 13| 44 New 7 8] -2.0] 48] 15 -1.7| -3| 28
Used -4 3 24] -1 14 18] 20| -3 Used =3 - L7 -4 S5l 15 16 -3

Addenda: Addenda:

Domestic output of new autos! ....... 104.8{ 112.6] 112.8] 103.9] 119.9] 133.7| 126.6] 133.5 Domestic output of new autos ! ........ 93.7| 97.6) 97.4| 89.6| 104.3{ 112.9} 106.4] 111.6
Sales of imported new autos? ... 60.0{ 65.1| 66.1] 68.7| 653 66.2| 69.3] 67.9 Sales of imported new autos? ......... 53.6| 56.7| 57.8] 59.6| 56.2) 56.6| 58.7] 566.8

1. Consists of final sales and change in busi

iness inventories of new autos assembled in the United States.

1. Consists of final sales and change in business inventories of new autos assembled in the United States.

2. Consists of p | consumption expenditures, producers’ durable equip and g p 2. Consists of personal consumption expenditures, producers’ durable equipment, and govemment purchases.
Table 8.5.—Truck Output Table 8.6.—Truck Output in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]

Truck output! .....ceenvnvnrricnecns 83.4| 101.9] 99.0| 99.5| 110.8] 124.3) 123.0| 128.0 Truck output® ........occvvevecrre 71.4| 83.9| 81.8| 81.2| 90.4| 100.5] 97.5| 100.0
Final sales . 82.2| 102.1] 102.5] 101.4| 112.5| 122.7 120.2| 1220  Final sales 704| 84.1| 84.7| 826| 91.8 99.2| 954 954
Personal consumPtion expenditures .. | 43.4] 523 520| 508 57.3f 589| 56.9] 545 Personal consumption expenditures .. | 37.2| 43.3| 433 416| 46.7] 47.7] 453 426
Producers’ durable equipment ... | 37.0] 48.7| 46.7] 488| 54.7] 622 584} 637 Producers’ durable equipment .......... | 31.7| 30.9{ 38.3| 39.6] 44.6| 50.2| 462] 49.8
Net exports ....... -6.1] -65 -8.2| -5.0| 3.8 —4.1| 46| 56 Net exports ... ~-44] -45| -51] —4.1] 3.1} -3.3| 36 —-44
Exports 561 68 68 63| 68 67 6.7 64 Exports 481 47| 471 43| 55/ 54] 53] 50
imports ..... 10.7) 11.2 12.0] 103 106} 10.7] 11.3} 12.0 imports ..... 911 92| 98] 84| 86| 87/ 89] 94
Government purchases ..... 69{ 65 100} 68| 44| 56| 96] 94 Govemnment purchases ..... 59| 54 82| 55 36 45 76/ 73
Change In business inventories ........ 12| -2| 35} 19 17| 1.6 28| 61  Change in business inventories ... 1.0] -1 29| -1.5| -1.4] 13| 21 46

1. Includes new trucks only.
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GROSS DOMESTIC PURCHASES PRICE INDEX
(FIXED WEIGHTS) '

REAL GROSS DOMESTIC PURCHASES " ‘ CORPORATE PROFITS WITH IVA AND CCAdj*

EE;}LHSgISPLolﬁé%L&E . ' PERSONAL SAVING RATE *
NAI
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SURVEY OF CURRENT BUSINESS

Reconciliation and Other Special Tables

Table 1.—Reconciliation of Changes in BEA-Derived Compensation Per Hour with BLS Average Hourly Earnings

[Percent change from preceding period]

November 1994

Seasonally adjusted at annual
rates
1991 | 1992 | 1983 1993 1094
v | Il ne
BEA-derived compensation per hour of all persons in the nonfarm business sector (less housing) .. 5.1 8.1 3.3 24 8.1 J 3.0
Less: Contribution of supplements to wages and salaries per hour 5 5 2 5 0 -1 A
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit institutions ........... 0 i ~1 R -2 J A
Less: Contribution of wages and salaries per hour of persons in government enterprises, unpaid family
workers, and self-employed 2 0 0 -1 5 0 -2
Equals: BEA-derived wages and salaries per hour of all employees in the private nonfarm sector .... 44 47 3.0 2.1 54 9 3.2
Less: Contribution of wages and salaries per hour of nonproduction workers in manufacturing .........c.eseseee -1 0 0 -4 -5 -4 -2
Less: Other differences ! 16 23 4 -7 28 -5 1.2
Eqpu:lysr:o |?sl.s average hourly eamings. of production or nonsupervisory workers on private nonfarm 29 24 25 52 5 . 22
Addendum:
BLS estimates of compensation per hour in the nonfarm business sector 2. 5.1 5.1 3.3 24 6.1 g 2.9

7 Preliminary.

include compensation and hours of tenant-occupied housing. BEA estimates for the third quarter

1. Includes BEA use of non-BLS ‘data and differences in detailed weighing. Annual estimates  of 1994 also include statistical revisions not yet incorporated in the BLS estimates.
also include differences in BEA. and BLS benchmarking procedures; quarterly estimates also in- NOTE—The table incorporates small revisions in BLS data released November 9, 1994,

clude differences in seasonal adjustment procedures.
2. These estimates differ from the BEA-derived estimates (first ling) because the BLS estimates
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Errata

National Income and Product Accounts

Tables 7.1 and 8.1 in the “Quantity and Price Indexes, 1988~94” section of the August 1994 SURVEY OF CURRENT
Business contained several errors. The error in line 138 for 1990 in N1pA table 8.1 also appeared in that table in
the July 1994 Survey. The corrected estimates are provided below.

Table 7.1—Fixed-Weighted and Alternative Quantity and Price Indexes for Gross Domestic Product

1988 1989 1990
] I il v | I ] v | il ] v

Line

Gross private domestic investment:
Quantity indexes:
Chain-type annual weights

43 100.7f 1026f 104.0| 1045} 107.2{ 106.1| 102.6| 102.8} 10271 103.9] 100.7f 93.0

Table 8.1—Percent Change From Preceding Period in Selected Series

1988 1989 1990 1991
Line -
| il i} v | I m [\ [ Il ] W |
Gross private domestic investment:
Quantity indexes:
Chain-type annual WeIghtS ..........eesivessossosses 38 -173| 75| 66| 23| 103{ -40| -122] 08| -02| 45 -11.8{ -27.1| 152

Table 8.1—Percent Change From Preceding Period in
Selected Series

Line | 1988 | 1989 | 1990

Gross domestic purchases:
Price indexes:
Fixed 1987 WEIGhtS ........crmmmmmmsnmnscsnensese 138 4.0 45 47
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L
Selected Monthly Estimates
Table 1.—Personal Income
[Billions of doliars; monthly estimates seasonally adjusted at annual rates]
1993 1994
1992 1993
Sept. Oct. Nov. Dec. Jan, Feb. Mar. Apr. May June | Jdulyr | Aug.” | Sept.” | Octr
Personal income 5,154.3| 53751| 5416.3| 54544| 54828 5516.7| 5483.9] 5576.0| 5607.5| 5639.4| 56654) 56749) 57029| 5727.0| 5761.1] 58416
Wage and salary disb 29748| 30808| 3.1196] 3.1385| 31460 3,1608| 3,198.2| 3206.7{ 322011 8.241.4] 3263.4| 3267.0{ 32826| 3,289.0f 3,308.8( 33565
ivate industries 24075] 2497.0] 2,531.3| 2561.3| 25686} 25721| 2,604.0] 26105] 26232] 2,6420] 2,659.1| 2,665.1] 2679.6] 2,684.7) 2,703.2{ 27488
Commodity-producing indust 7576 7738f 7847| 787.3f 790.8| 7949| 7976 6026] 8054| 809.3] 810.7| 8149f -817.9| 8208| 8262f 83B2
Manufacturing 6783 5884 597.8| 5987| 601.2| 6051| 6058| 6106| 611.9] 611.9] 6120 6144} 6164 6184] 6207 6318
ibutive industri 3| -vmal 7063] 27| 10| Ti42|  7erdf 72| 7314]  737.81 7436 74601 751.0| 7823[ vS78| 7702
Service idust 967.6] 10214 10404 1,051.3| 1,0668| 1.063.0| 1,079.0] 1,0808] 10863 1,0949] 1,1047| 110411 1,1107] 1,111.6] 1,119.2] 1,1404
G 5673 5838 587.4 §96.2| 6969 599.4| 6043| 601.9] 603.0| 6043| 6056 607.8
Other labor income 328.7 355.3 361.4 364.0 366.7 369.6 3714 373.2 375.0 376.7 3784 380.1 381.8 383.7 385.5 387.4
Pr?rletors’ income with IVA and COAG] wuewimsssumumsssssssssmesseas 41871 441.6] 4278 44591 466.3) 4765] 461.83| 4738[ 477.9) 4774) 47101 4658 464.2| 467.] 4692 4892
arm 444 373 218 314 48.0 539 431 49.5 48.8 46.9 38.8 323 29.9 29.5 29.9 46.4
Nonf 3744 404.3 406.0 4145 418.3 4227 418.2 4243 429.0 430.2 4321 433.5 4343 4378 4394 4428
Rental income of persons With COA] uwuiumenressissssssarsonsenes ~5.5 24,1 293 298 30.1 34 =270 346 384 350 346 326 32.7 329 33.1 322
Personal dividend income 161.0 1813 183.56 183.9 184.1 184.3 184.5 1854 187.1 189.9 191.8 1934 195.1 197.0 198.8 200.8
Personal interest income 666.2 637.9 634.3 6309 627.3 624.9 627.9 631.1 634.4 642.0 649.3 656.9 663.4 670.1 677.1 684.4
Transfer payments to persons .. 860.2 9154 924.6 9275 928.8 936.8 9432 9474 951.5 956.9 957.1 960.0 964.9 969.8 9726 978.3

Old-age, survivors, disability, 4140| 44441 44861 4498] 4507| 4559| 461.3| 4631 4669 4695| 4708| 4718| 4744] 4764 4788| 4812

Government unemploy i benefits 389 339 345 32.8 320 33.3 29.1 264 26.3 25.3 22.7 224 217 215 20.9 20.8

Other . 407.3 4371 4415 4449 446.1 4476 452.9 455.9 458.3 461.1 463.5 465.7 468.8 471.9 4728 476.3

Less: Personal contributions for social iINSUrANCE cuwewersemmaisenss 2487 2613 2641 265.8 266.4 2675 2757 276.2 2769 2785 280.2 2809 2820 282.6 284.0 287.2
Addenda:
Total nonfarm income 60804 53166 537301 540141 5413.1] 54411} 54186 5504.3| 55364| 5570.1| 660401 56199 5680.2| 56746 5708.3| 57722
farm income 64.9 58.5 433 53.0 69.6 757 65.2 nr 711 69.3 61 55.0 827 52, 52, 69.4
7 Preliminary. Source: U.S. Dep: of C Bureau of Et ic. Analysis.
* Revised. CCAdj  Capital consumption adjustment
1. Equals farm proprietors’ income, farm wages, farm other fabor income, and agricultural net interest. VA Inventory valuation adjustment
Table 2—The Disposition of Personal Income
[Monthly estimates seasonally adjusted at annual rates)
1993 1994
1992 1993
Sept. | Oct. ! Nov. | Dec. Jan, I Feb. I Mar, I Apr, | May l June I duly” | Aug.” I Sept.” l Oct.?
Billions of dollars, unless otherwise indicated
Personal Income 5375.11 §4163| 54544 54828| 5516.7| 5483.9{ 5576.0| 5607.5( 56394| 56654| 56749] 57029 5727.0] 57611 58416
Less: Personal tax and nontax payments 686.4| 6975| 7036{ 7066] 7108] 7203| 7225 7263] 7633 737.3| 7387| 7417} 7430 7466) 7681
Equals: Disposable personal income ... 468871 4,7188| 4,750.8| 4,776.1| 4,8059| 4,763.6| 4,8535| 4,881.2| 4,876.1| 4,928.1| 4,936.3] 4961.2| 4,984.0] 50144] 50835
Less; Personal outiays 42578 4496.2] 45314| 48675| 4592.1] 46049| 46058| 46659} 4,7000| 4,687.2F 4,711.3] 4,7388| 4,753.9| 479901 4811.3| 48445
Personal consumption expenditures ..... 41368] 43782] 4414.0| 4,4498| 4,4738| 448521 4,484.3| 4544.2| 45765| 4,6626| 4,6854| 4611.5] 4,6259| 4,6689| 4,679.6] 47107

Durable goods 4927 5380 5426| 5563 5629| 569.2| 564.7f 6758| 688.3| 584.8| 576.7)] 5825) 576.8| 6022] 5980 6067

Nondurable goods 120551 1,339.2] 1,3421) 13521} 1,355.7| 1,357.8] 1,346.8] 1,374.0] 1,385.8| 1,374.0| 1,380.5| 1,389.8] 1,398.6] 140581 14133]| 14193

Services 2,348.7] 2501.0| 2,529.2] 2541.3| 2,566.2| 2,568.3| 2,572.8] 2,594.4| 2,6024| 2606.7| 2,628.2| 2,639.2| 2,6505] 26608} 26684 2,684.7

Interest paid by persons 1114 108.2 1075 1079 108.4 109.8 1.0 111 113.0 114.2 1164 116.8 117.4 119.5 121.0 123.2
Personal transfer payments to rest of World ......ceumermsmusmrermenss 9.5 9.9 9.9 98 9.8 9.8 10.5 10.5 105 10.5 10.5 10.5 10.7 10.7 10.7 10.7
Equals: Personal savings 2479 1926| 187.4| 1833| 1840 201.0| 157.8| 187.5| 181.2| 1889 2168| 197.4| 207.2| 1850 203.2 2390
Addenda:
Disposable personal income:
Pmal, bl_lthons Of 1987 OB ! wuveurmurccermscsssssmsmunsenesmsssssssses 3,648.1] 3,704.1| 3,7184| 3,730.9| 3,745.0| 3,767.6| 3,741.1| 3,793.3| 3,803.1) 37909 38229| 3,8209| 38253| 3,838.0| 3,8546| 39038
or capita:
Current dollars 17,6351 18,152{ 182271 18,334| 18415| 18514 18337 18669| 18761| 18725 18909| 18924] 19,002| 19.071| 19,169] 19,416
1987 dollars 142791 143411 14,363} 14,398 14,440| 14514]1 144011 14,591) 14617 14,558) 14,668| 14,648| 14,651| 14,686} 14,735] 14910
Population (th ds) 255,484 1 258,290 | 258,892 259,129} 259,359 250,579) 259,780) 250,972] 260,180} 260,404 | 260,626 8652 | 261,000] 261,343 | 261,591 261,820
Personal consumption expenditures:

Total, billions of 1987 AOUAS wmmmrmssummmsssmmmmssssommrmsenonnne | 3,349.51 34587 | 3478.2| 34944 35080| 35162 3521.7| 3,561.6| 3,565.7| 3,547.0] 3,557.0| 3,569.5| 3.566.8| 35953 3597.2| 36176
Durable goods 45267 480.9) 4930} 5038] 5105] 51821 51307 521.3| 5308| 6249] 6186| 6230] 5168| 5388] 5361] 5434
Nondurable goods 1,057.7] 1,0785| 10848| 1,0866| 1,00879] 1,0895] 1,081.2| 1,1029] 1,1108| 1,1004| 1,1043]| 1,108.1} 1,109.5| 1,113.1| 1,117.0f 1,121.8
Services 183911 1,890.3}] 19005] 1904.0] 1909.7] 19084| 1,927.5| 19274 1,924 1,921.7 1934.1| 1938.3] 1,940.5| 1,9434) 1945.1| 19523

Implicit price deflator, 1987100 ... 1235] 1266] 1269 127.3] 1275 1276) 127.3] 1279| 1283| 1286| 1289] 1292 129.7| 120.9) 1304 130.2

Personal saving as percentage of disposable personal
income 2 5.5 41 40 3.9 40 38 38 36 38 40 4.1 4.2 40 40 -} [—
Percent change from preceding period
Personal income, CUITent dOHArS ..........unscnsssssresins 64 43 0 0.7 0.5 0.6 -0.6 17 0.6 0.6 0.5 0.2 0.5 0.4 0.6 14
Dlsgosable rsonal income:
urrent dollars 6.4 41 0 7 5 £ -9 19 6 -1 1.1 2 5 5 8 14
1987 dollars 3.1 15 =1 3 4 8 =7 14 3 -3 8 -1 a 3 4 13
Personal consumption expenditures:
Current doliars 6.0 58 2 8 5 3 0 13 7 -3 5 8 3 9 2 7
1987 dollars 28 33 B 5 4 2 2 8 4 -5 3 4 -1 8 A 8
Pgre[lmlgary. 2. Monthly estimates squal the centered 3-month moving average of personal saving as a percentage of the
* Revised.

DigitizedtDispedable pérsbnal income in 1987 dollars equals the current-doliar figure divided by the implicit price deflator Source: U.S. Department of

hitp://fI4SEPSH GRIUPEER pgpoctures.
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Table 3.—U.S. International Transactions in Goods and Services
[Millions of dollars; monthly estimates seasonally adjusted)

1993 1994
1992 1993 —
Sept. Oct. Nov. Dec. Jan, Feb. Mar, Apr. May
Exports of goods and S8rVICes ............ummmmcmsssmmmasisssns 616,924| 641,677| 53,300| 55086{ 54,465] 58,728| 53,625| 52,866| 58,386| 56,402| 56,397
Goods 440,361 | 456866| 37,909| 30,36t| 39,364| 40,953| 38,533] 37,425| 42,065| 40,378| 40,276
Foods, feeds, and beverag 402701 406281 3411 3458 34761 3665] 3346] 3,163| 3405] 3087| 3,28
Industrial su lies and Tal 109,140 1118141 9,499] 9881} 9815| 9830] 8974 8,721] 10604] 9625| 9914
Capital goods, except 1759151 181696 14707| ‘15471| 15491| 1680a| 16022] 15318| 17309 16747 i
Automotive vehxcles, engines, and parts | 47,028 62,404 31 4,536 X 4,529 4417 417 4,760 ,721 X
Consumer goods {nonfood), except automotive .. X 4,647 : 47151 4,500 ,468 X 4,
Other goods 2003 2027] 1953]. 2224] 1,988 0200 1,8491 2280 2018
Adjustments ! 719 -705 ~714 —681 -1 -828
Services 15301 15725| 151001 15,774 15092| 15440| 16,322 16,0241 16,321
Travel 4,772 { 4,595 ! 4567 46711 b5162] 5,140 !
Passenger fares 1,361 1,440 1,285 1,410 1,311 1,373 1,505 1,408 1,367
Other rtation 1 , ) k 1,901 1,864 2,107 2 2,018
Royalties and Ilcense L O 1,709 1,703 1,698 1,697 1,763 1,780 1,790 1,796 1,798
Other private servi 50992| 54870| 4659| 4640 4,740 4762] 4,678| 4867) 4851 4713] 4,89
Transfers under U. S military agency sales contracts 2 ..... 10,828 11,413 906 832 801 784 802 816 841 905 928
UsS. Gt 861 808 56 56 57 60 70 70 67 53 49
Imports of goods NG SBIVICES ...cwmwmsvrssssianssssssesssssisss 657,308 717,402| 61,286| 63,005{ 61,0977 61253] 61,455| 62460( 65285| 64,849 65778
Goods §36,458| 560,441| 50,440| 51,8951 50,886| 50,068] 50,501| 50,968 &§3511| 53,715| 54,547
Foods, feeds, and beverag 27610 27.867| 2422| 2551 2328| 2339) 2440] 2364] 2,543 2492 2,531
Industrial supplies and al 138,644 145606 12,1581 12,541 12.276 11,4951 11,6531 11,932| 12,689} 12,771| 13,155
Capital goods, except automoti 1342531 152,365] 12902 13,6001 13,3081 13888 14,721| 14,028| 14467 14727{ 14,883
Automotive vehlcles, engines, and pans ............................ 91,7881 102420| 8748| 8,893 8856] 8728| 8,683 8787] 9549 9,491 9,481
goods food), except i 122,657 134,015} 11,496 11,673| 11,826| 11,281| 11,603 11,502 11,335] 11,8456] 12,136
Other goods 17,713| 18,386 1500| 1,690| 1,686| 1710} 1,598} 1,566f 1,837] 1.808| 1,801
Adjustments * 3,795 8783 1217] 1,045 905 629 404 7891 1,20 581 559
Services 120,850 | 127,961 10846 11,110| 11,192| 11,185} 10953| 11,492] 11,774 11,134} 11,231
Travel 39007| 40564| 3459| 3563| 3566 3690] 3591 3720] 3930] 3615|3693
Passenger fares 10608} 11.416] -1,006 978 972 992 955] 1006( 10691 1,019] 1,048
Other transportation 23460| 24502] 2040 2140 2091| 2039| 1952f 1980 2 159 2,066 2,083
Royalties and liCENSe 1865 wummmmmmsmmsssssmmssssansessesss 4,987 4,840 417 440 448 448 450 3 435 434
Other private services 26625 32,119) 2761f 2848) 2905] 2,889 2861| 2926 3, 025 2,857 2,833
Direct defense expenditures 2 -] 1382|1217 955 960 954 946 938 932 926 921 918
U.8. Government miscellaneous services .. 2,301 2,344 209 182 178 181 207 216 221 221 222
Memoranda:
Balance on goods ~96,007 | 132,675 | ~12,531| -12,533 | ~11,521| -9,116| ~11,968| —13,542| ~11,446| ~13,337 | -14,.271| —-14,019] ~15948| —14,094 | ~14,606
Balance on services 55713 56850 4.545| 46147 3988| 4589| 4138| 3948] 4548] 4800| 4890 4979| 4757| 4414]| 4476
Balance on goods and services ... . | 40,384 | -75725| -7.986| -7,919| -7,633| -4526| -7,830| -9,504]| -6899| -8447| -9381] -9,040] -11,191| -8,680 ~10,128
P Prefiminary. definitions used to prepare BEA's internationa} 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. Department of Commerce, Bureau of Economic Analysis and Bureau of the Census

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



November 1994

SURVEY OF CURRENT BUSINESS

37

A Satellite Account for Research and Development

BEA has prepared a satellite account that arrays information about research and
development (reD). First, the satellite account provides estimates of expenditures on
R&D that are designed to be used in conjunction with the national income and product
accounts measures. Second, it treats RéD expenditures as a form of investment,
recognizing the role R&D plays in adding to knowledge and in developing new and
improved processes and products that lead to increases in productivity and growth.
Third, it provides estimates of the stock of knowledge capital. To focus on rReép and
facilitate its analysis, the satellite account changes some definitions and classifications
used in the national income and product accounts but otherwise is designed to be
consistent statistically and conceptually with those accounts. Thus, the satellite account
supplements the existing accounts.

BEA’s economic accounts have always benefited from discussion and critique of
concepts, source data, and estimating methods. The same is to be expected for the
RreD satellite account. Comments are welcome.

Carol S. Carson
Director, Bureau of Economic Analysis

Digitized for FRASER
http://fraser.stlouisfed.org/

N INDUSTRIAL laboratories, agricultural ex-

periment stations, medical research institutes,
and a variety of other settings, the United States
undertakes a sizable research and development
(r&D) effort. This effort plays a critical role in
economic growth and in addressing many specific
related concerns. In the words of the National
Science Board:

The absolute magnitude of the [ra&p] effort
and the manifold tasks to which it is directed
are indicative of the critical role that r&p plays
in addressing such concerns as national defense,
industrial competitiveness, public health, envi-
ronmental quality, and social well-being, Indeed,
the long-term importance of r&p expenditures to
technological preeminence, military security, and
knowledge growth is axiomatic.’

Ideally, to document this role within the econ-
omy and thus lay the foundation for policy and
other decisions, one would measure the output of
r&D—the new understanding, or the knowledge,
it creates. However, measures of knowledge cre-
ated, to the extent that they exist, do not share a
common yardstick—such as dollars—with other
measures with which they might be used. Almost
universally then, analysts turn to expenditures on
R&D as a starting point.

Several questions about expenditures on R&D
immediately come to mind:

1. National Science Board, National Science Foundation {39], page 89.

Federal Reserve Bank of St. Louis

How much is being spent on r&p today?
How much has r&D spending grown in re-
cent decades? How large is R&D compared
with epP in the United States? In other
countries?

Who is performing the r&p? What share
is being performed by government, by
nonprofit organizations, and by industries?

Which industries perform the most r&p?
o Who is funding the r&D?
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Expenditures on rR&D can be viewed as generat-
ing future income and product. With this view, a
case is made for treating them as investment, par-
alleling the treatment of business expenditures on
structures and durable equipment, and for recog-
nizing a stock of intangible capital, just as there
is a stock of tangible capital. Further questions
then arise:

¢ How large is the stock of r&D capital? How
has the stock changed over recent decades?

e How does the stock of r&D capital compare
with the stock of buildings, equipment, and
other parts of the Nation’s wealth?

Answers to these questions have been less than
fully satisfactory. On the one hand, the na-
tional income and product accounts (NIPA’s)
might seem the obvious place to look for ex-
penditure estimates: If rR&D expenditure estimates
were in the accounts, they could readily be com-
pared with GDP or its components, and models
could be constructed to relate changes in R&D to
other parts of the economy represented in the
accounts. However, only a portion of R&D ex-
penditures are identifiable within the Nipa’s, and
those identified—as well as the unidentified—
expenditures on R&D are treated as consumption
rather than as investment. Further, because
rR&D expenditures are not treated as investment,
there is no associated stock of capital.> On the
other hand, r&p data from other sources are
not fully consistent with the N1pa’s and with the
NIpA-based measures of tangible capital, so they
cannot readily be used in conjunction with Nipa
estimates in analysis.

This article introduces a satellite account that
is designed to provide a view of r&D that has ties
to the Nipa’s, while also using alternative defini-
tions and providing consistent detail that help to
focus on the role of rR&D in the economy. BEA
began work on the satellite account for r&p in
1992, following a preliminary evaluation of the
feasibility and usefulness of such an account.?

The estimates presented in the satellite account
build on data published by the National Science
Foundation (Nsr), which assembles a wide range
of information related to r&p.* The estimates ex-

2. In an integrated set of economic accounts, flows of fixed investment
are viewed as forming stocks of repraducible capital. Bea however, estimates
the stocks of consumer durables and of government equipment and structures
as if personal consumption expenditures on durable goods and government
purchases of durable goods and structures had been treated as fixed invest-

ment flows. Flows derived from the NIPA series are used to estimate the
stocks, which are, therefore, consistent with the Nipa’s.

3. For an eatly presentation about the preliminary work, see Carol Carson
and Bruce Grimm [13],

4. See, for example, National Science Board, National Science Foundation
(39].
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tend through 1992, the most recent year for which
complete source data are currently available.

The first section of the article defines r&D and
describes its role in creating knowledge and then
sketches the economic accounting background
for the satellite account’s investment treatment.
The second section provides a methodological
overview. The third section presents the esti-
mates of rR&D expenditures, investment, capital
stocks, and related data. The fourth section dis-
cusses future directions that work on the satellite
account might follow. A technical note at the
end of the article details the construction of the
estimates.

Background

RéD and knowledge

R&D is “creative work undertaken on a systematic
basis in order to increase the stock of knowledge,
including knowledge of man, culture and soci-
ety, and the use of this stock of knowledge to
devise new applications.” This definition is from
a newly revised manual (the Frascati Manual)
of standard practice for surveys of rR&D activity,
prepared by the Organisation for Economic Co-
operation and Development® It is widely used
internationally as the basis for r&D statistics, such
as those compiled and analyzed by Nsr in the
United States.

More commonly, r&D is characterized as the
sum of three types of activities—basic research,
applied research, and development. These ac-
tivities also have been defined in the Fras-
cati Manual, although in practice it is often
difficult—perhaps increasingly so—to establish
the boundaries between them:

e Basic research is “experimental or theoret-
ical work undertaken primarily to acquire
new knowledge of the underlying foundation
of phenomena and observable facts, without
any particular application or use in view.”

o Applied research is “original investigation
undertaken in order to acquire new knowl-
edge . . . directed primarily towards a
specific practical aim or objective.”

o Development is “systematic work, drawing
on existing knowledge gained from research
and/or practical experience, that is directed
to producing new materials, products or de-
vices, to installing new processes, systems

5. See Organisation for Economic Co-operation and Development [43),
page 29. This is the fifth edition of the Frascati Manual. The manual was
first prepared in 1961.
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and services, or to improving substantially
those already produced or installed.”®

R&D is to be distinguished from a wide range
of related activities that are linked to rR&D both
through flows of information and in terms of
operations, institutions, and personnel. The ba-
sic criterion, according to the Frascati Manual,
to be used to distinguish rR&D from related ac-
tivities “is the presence in rR&D of an appreciable
element of novelty and the resolution of scien-
tific and/or technological uncertainty.” r&p does
not include, for example, the following: Routine
activities (such as product testing, quality con-
trol, experimental production, routine software
development, and monitoring and evaluation of
operational programs), patent and license work,
final product or design engineering and manu-
facturing start-up, and training of scientific and
technical personnel.

R&D may be viewed as increasing the stock of
knowledge that leads to improved understand-
ing or to improved processes or products. Basic
research creates a pool of knowledge that can
be drawn upon for further basic research or for
performing applied research.” Applied research
draws upon both basic research and earlier ap-
plied research to create knowledge that can be
used to develop new or improved processes and
products. Development draws upon both ap-
plied research and earlier development. New or
improved processes or products come into be-
ing only at the end of the development process.
There are lags between the creation of knowledge,
particularly that produced by basic research, and
its effects on output. The lags reflect both the
time needed for r&p to lead to improved pro-
cesses and products and the time needed for
the improved processes and products to be fully
adopted throughout the economy.

Neither the creation of knowledge nor the
resulting stock of knowledge are measurable di-
rectly. Measures of output, such as the number
of scientific and technical journal articles pub-
lished and the number of patents awarded, only
roughly approximate the creation of knowledge
because they only cover a portion of rR&D and
because many innovations are not patented. A
frequently used method for measuring the out-
put of knowledge is to equate that output with
the expenditures required to produce it. Those

6. The definitions of R&p and the three types of activities that are found
elsewhere—for example, in financial accounting standards and in Ns#’s spe-
cific surveys—are similar to these definitions but place emphasis on elements
of the definitions that are relevant to the context.

7. See JTames Adams [1] and [2].

expenditures can be cumulated over time—with
or without depreciation—to measure the stock of
knowledge.

R&D in economic accounting

ReD in standard economic accounts—In account-
ing for a nation’s production by adding up
expenditures to derive gross domestic product
(GpP), two main issues about the treatment of
R&D arise:

e Are expenditures on R&D considered expend-
itures on final goods and services—that is,
one of the products whose value is added up
in deriving an unduplicated production total
such as Gpp?

e Even when the expenditures on R&D are
considered expenditures on final goods and
services, are they considered investment?

In the Nipa’s, expenditures on R&D by
business—whether actually purchased from oth-
ers or carried out inhouse—are treated as in-
termediate rather than final; they are considered
as a current expense of production and are not
among the expenditures added up in deriving
Gpp. Treating them as a current expense fol-
lows general business accounting practice; the
uncertainty about the future benefits of individ-
ual projects is a key argument for expensing R&D.
Expenditures on r&D by government and by non-
profit institutions are treated as expenditures on
final goods and services. All expenditures on R&D
by government and nonprofit institutions are
treated as part of consumption in the current pe-
riod, the former as part of government purchases
and the latter as part of personal consumption ex-
penditures; none are treated as investment. In the
NIPA’s, investment—specifically gross private do-
mestic investment—consists solely of purchases
of structures, durable equipment, and change in
inventories by the business sector. Expenditures
by a U.S. resident for r&D performed abroad are
treated as imports, and expenditures by a foreign
resident for r&D performed in the United States
are treated as exports. These points are summa-
rized in table A, which also indicates that, with
the exception of contractual r&p in Federal na-
tional defense purchases, R&D expenditures are
not identified in Gpe.

The issue of the scope of investment in the eco-
nomic accounts, and in particular the issue of in-
cluding r&D in investment, is a longstanding one.
John Kendrick, in 1951, identified activities related
to improvements in technology and technical in-
novations as leading to improved productivity;
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he noted that technological innovations depend
on advances in knowledge, and he focused on re-
search as a source of these advances.® He viewed
research expenditures—whether directed toward
improving structures and equipment, raising the
level of health, or dealing with problems of land
and natural resource use—as expenditures de-
voted to increasing productivity. Accordingly, he
proposed that they be treated as investment in the
economic accounts. He noted that gross product
would be higher by the amount of expenditure by
business on r&D, which would be counted as final
product rather than expensed; because expend-
itures by nonprofit institutions and government
are already counted as final product, a change to
treat them as investment would not change gross
product.

The issue was raised again a few years later at
a conference that led to the volume A Critique of
the United States Income and Product Accounts.’
The case was made that these expenditures “pay”
in terms of yielding future returns and thus fit the
general characterization of investment. Although
various conceptual and statistical difficulties were
identified as obstacles, there were some prospects
for better statistics.

The 1968 revision of the System of National
Accounts, published by the United Nations as
international guidelines for economic accounting,
referred to the urgent need to clarify the question

8. John Kendrick [33], pp. 79-81.
9. See Eric Schiff [51], pp. 434-435 and George Jaszi (3], pp. 454-455.
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of r&D expenditures in dealing with the boundary
between current and capital expenditures. It was
noted that the clarification could come only on
the basis of experience.

R&D in extended economic accounts.—A number
of analysts, working with the U.S. economic ac-
counts, have proposed systems that expand the
boundaries of investment by including r&p and
several other categories of expenditures.

Nancy Ruggles and Richard Ruggles, in 1970,
proposed a category of “development” outlays
defined as those that meet the criterion that the
value of the services provided by the outlay must
accrue in future periods rather than entirely in
the present period.”® Outlays on education and
training and some outlays on health, as well as
outlays on r&D, were viewed as meeting the cri-
terion. Their proposed system included stocks of
“development” capital. They valued the services
of the R&D portion of the capital stock as the
amortization adjusted to market prices plus an
imputed interest charge on the capital stock.

John Kendrick implemented his view that ex-
penditures on certain intangibles are “made pri-
marily to improve the quality or productivity of
the tangible... factors in which they are embod-
ied” and should be treated as investment that
creates intangible capital.”" The intangible invest-
ment and capital included r&p, education and

10. See Nancy Ruggles and Richard Ruggles [50], especially page 99.
11. See John Kendrick [32], especially pp. 1-21.

Table A.—Research and Development in the NIPA’s

Published NIPA components containing R&D 1 5&3\ 'ggmefeﬂ R&D included in NIPA component
Gross national product (1.1, 1)
Personal consumption expenditures (1.1, 2)2
Nonprofit hospitals (2.4, 52) No R&D funding from nonprofit hospitals
Education and research (2.4, 102)
H|t};1 er education (2.4, 103) No R&D funding from private universities and colleges
Other (2.4, 1 52 No R&D funding from other nonprofit institutions serving individuals
Religious and welfare activities (24, 106) No Operating expenses for R&D grants
Gross private domestic investment (1.1, 6) No?
Net exports of goods and services (1.1, 15)
Exports of services (4.1, 6) No RA&D funding from foreign sources to U.S. performers
Imports of services (4.1, 14) No R&D funding from U.S. sources to foreign performers
Government purchases (1.1, 18)
Federal (1.1, 19)
National defense (1.1, 20)
Contractual research and development (3.10, 20) Yes R&D contracted for by the Departments of Defense and Energy 4
Other No Defense R&D performed in-house
Nondefense (1.1, 21) No Nondefense R&D funding b?l the Federal Government
State and local (1. 1 22) No R&D funding by State and local governments
Addendum: Business current expenses of production No R&D funding by business

1. Numbers in parentheses indicate the NIPA table number and the line number of published serles.
2 Personal consumption expendltures are fikely to contain some expenditures for R&D funded by the business
d by and colleges, nonprofit hospitals, and other nonprofit institu-

and g sectors but p
tions ¢ servmg individuals.
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3. Not applicable, business spending on R&D is considered 10 be an intermediate expenditure.
4, Includes only the atomic energy
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training, health and safety, and labor mobility.
He created gross stock by cumulating investments
over their lifetimes and net stocks by cumulating
depreciation on each vintage of investment and
subtracting it from the gross stock. He estimated
rental values of the capital stocks (referred to by
other authors as service values or returns) for the
nonbusiness sectors and added them to income
and product. His effort, published in 1976, was
viewed as a pilot study for determining the fea-
sibility and usefulness of developing estimates of
total investment and capital stocks.

Robert Eisner used “include investment in in-
tangible and human capital” as one of the guiding
principles for his total incomes system of ac-
counts, published in 1989.” His interest in
investment stemmed in major part from its rela-
tion to productivity and growth. His intangible
capital comprised r&D, education and training,
and health. His methodology for measuring r&D
investment and capitalizing it was essentially the
same as Kendrick’s.

Satellite accounts—Meanwhile, the possibility of
treating R&D and several other activities as invest-
ment was discussed at length in preparing for the
System of National Accounts 1993. At the outset
of the discussion, there was strong support for
treating at least some portion of R&D expendi-
tures as investment. Several proposals were made
to identify a portion that was most clearly linked
to a future return—for example, the portion of
development expenditures in which the expendi-
tures are identifiable and the outcome reasonably

certain enough to assure that the costs of the

project would be exceeded by the revenue.

In the end, however, no change was made in
the treatment of r&p. The explanation of the
treatment of business expenditures on rR&D noted
that they are undertaken to improve efficiency
or to derive other future benefits and so are
inherently investment-type activities. However,
practical difficulties in meeting the accounting re-
quirements for treating r&D and similar activities
as investment suggested that they be treated as
intermediate:

In order to classify such activities as invest-
ment type it would be necessary to have clear
criteria for delineating them from other activi-
ties, to be able to identify and classify the assets
produced, to be able to value such assets in an
economically meaningful way and to know the
rate at which they depreciate over time. In prac--

12. See Robert Eisner [24], especially-pp. 8-20.
13. See (52].

tice it is difficult to meet all these requirements.
By convention, therefore, all the outputs pro-
duced by research and development, staff training,
market research and similar activities are treated
as being consumed as intermediate inputs even
though some of them may bring future benefits.'

Nevertheless, there was strong interest in be-
ing able to identify r&p within the economic
accounts, and work toward classification systems
that would help do so was encouraged. In
addition, R&D was recognized as a prime can-
didate for presentation in a satellite account, an
economic accounting tool that achieved interna-
tional recognition when it was incorporated in
the System of National Accounts 1993.

In brief, satellite accounts are frameworks de-
signed to expand the analytical capacity of the
economic accounts without overburdening them
with detail or interfering with their general-
purpose orientation. Satellite accounts, which are
meant to supplement, rather than replace, the
existing accounts, organize information in an in-
ternally consistent way that suits the particular
analytical focus at hand, while maintaining links
to the existing accounts. In their most flexible
application, they may use definitions and clas-
sifications that differ from those in the existing
accounts; for example, the r&p satellite account
uses a different definition of investment, and it
classifies transactors into different groupings. In
addition, satellite accounts typically add detail or
other information, including nonmonetary infor-
mation, about a particular aspect of the economy
to that in the existing accounts; for example, the
r&D satellite account includes information about
R&D employment.

The advantages of using rR&D information as-
sembled along the lines of the Frascati Manual to
prepare a satellite account have become increas-
ingly clear. One of the first satellite accounts,
prepared in France in the 1970’s, built on such
r&D information.” More recently, a framework
for an r&p satellite account for the Netherlands
was constructed to use such information.'® The
new Frascati Manual specifically recognizes the
connection between the data it describes and
economic accounting, and it includes an annex
that explains satellite accounts to experts on sci-
ence and technology who are not familiar with
economic accounting.

14. See System of National Accounts [52], paragraph 6.163.
15. See Michael Braibant [5].
16. See Fritz Bos, et. al. [4].

November 1994 © 41

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



42 o November 1994

Digitized for FRASER
http://fraser.stlouisfed.org/

Methodological Overview

The r&D satellite account focuses on the value
of rR&D produced in the United States and the
use of that output as investment. Because no
direct measure of output is available, r&D pro-
duced is measured by summing the costs of its
production, a technique of measurement used in
economic accounting for most nonmarket pro-
duction. The resulting total is referred to as
R&D expenditures. The expenditure estimates
were prepared by starting with the information
available from surveys conducted for Nsr and ad-
justing it to statistical and conceptual consistency
with the Nipa’s. The decision to work with in-
formation that is not extensively used to prepare
the NIPA estimates was made because the regu-
lar source data and estimating methods do not
permit the required level of resolution needed to
focus on r&p.”

The satellite account groups organizations in
a way that reflects the features of their institu-
tional structures and purposes that are relevant
to R&D. In light of the interest in-academic
R&D, universities and colleges (along with their
affiliated institutions, agricultural experiment sta-
tions, and associated schools of agriculture) need
to be shown separately. Federally funded re-
search and development centers (FFRDC’s), which
are R&D organizations financed almost entirely
by the Federal Government, are shown sepa-
rately and grouped with the several kinds of
entities that administer them. (At present, there
are 39 FFRDC’s, including the RaND Corporation,
Argonne National Laboratory, E.O. Lawrence
Livermore Laboratory, and Brookhaven National
Laboratory.) The satellite account shows two
major groups: “Private” organizations and “gov-
ernment.”  “Private” organizations consist of
business (labeled “industry”); private universities
and colleges, private hospitals, charitable foun-
dations, and other nonprofit institutions serving
households; and most rFRDC’s. “Government”
consists of the Federal Government, State and
local governments (excluding universities and
colleges), public universities and colleges, and
FFRDC’s administered by State and local govern-
ment organizations, primarily public universities
and colleges.

Constant-dollar rR&D expenditures are derived
by deflation, the method most often used in
the N1paA’s. In deflation, constant-dollar esti-
mates are obtained by dividing the most detailed

17. In BEA’s input-output accounts, neither current expenses nor receipts
for r&D are identified at the published level of detail. A portion of r&p is
identified at the level of detail at which the estimates are prepared.
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current-dollar components by appropriate price
indexes. In the case of r&D, the current-dollar
components are its costs of production. The
expenditure estimates are treated as investment
and cumulated to yield r&pD capital stocks using
methodologies developed by BEA to estimate fixed
reproducible tangible capital stocks.

The most important of the methodological
issues encountered in preparing the satellite
account are described in this section.

Current-dollar expenditures

The measure of expenditures—reflecting labor
costs, the costs of materials and supplies, and
overhead costs (including a charge for the cap-
ital used in producing r&D)—is based on data
by performer, when available, from Nsr surveys.
Only the data by performer provide the cost
components needed to construct constant dollars.

BEA supplements the coverage of the survey-
based data and extends it back in time. Missing
data, primarily for State and local government
r&D and the r&D of some types of nonprofit in-
stitutions, are interpolated and extrapolated from
years for which data are available. Estimates for
years prior to the first Nsk survey in 1953 (which
are needed to estimate stocks and related meas-
ures but are not presented in this article) are
primarily based on outside studies that estimated
Rr&D for selected years.”® Some supporting data—
in particular, for pre-1953 FFRDC’s—are estimated
by BEA using various sources.

A number of adjustments are made to the
NSF survey-based spending data to make them
statistically and conceptually consistent with the
NipA’s. The statistical adjustments are for tim-
ing and geographic coverage and to fill gaps
with estimates for some industries in some years.
A conceptual adjustment is made to put de-
preciation of structures and equipment used in
producing R&D on a basis that reflects the valu-
ation and consistency appropriate for economic
accounts.

BEA has implemented three disaggregations of
rR&D expenditures for analytical use in the satel-
lite account: By performer, with industry detail;
by source of funding; and by type. R&D by
performer serves the same purposes for R&D as
breakdowns by sector or industry of origin in
analyses of production, which are often a first
step in studies of structural change. r&D by fun-
der is useful because a substantial portion of rR&D
is not financed by the performer. RrR&p by type

18. See Nestor Terleckyj [54] and Vannevar Bush [12].
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is useful because the different types interact with
the economy in different ways and with different
lags. Other disaggregations would also be useful,
but are not practical given current resources. For
example, r&D disaggregated by purpose, such as
defense or health, would help relate r&D expend-
itures to other issues. Geographic breakdowns
would also be of interest—for example, in loca-
tion decisions, for which proximity to research
resources may be a factor.

Constant-dollar expenditures

The r&D satellite account provides estimates of
constant-dollar expenditures by performer. In
the absence of outputs and output price meas-
ures, costs of inputs are deflated by weighted
indexes of input prices. The costs of inputs
are derived, at the finest level of detail possible,
from the limited cost information available from
NSk surveys. The cost components are matched
as closely as possible with “proxy” prices. The
individual constant-dollar cost components are
summed to derive constant-dollar expenditures
by performer. (Implicit price deflators for r&D
by performer are a byproduct of the procedure.)

Constant-dollar estimates derived in this way
take into account the changing mix of r&p
performers over time. The estimates of constant-
dollar compensation of employees, which overall
is about 45 percent of inputs, reflect changes in
labor productivity only to the extent that the
price indexes used reflect a procedure that picks
up changes in the mix of employee skills. For
example, the indexes that include Federal em-
ployee compensation reflect changes in the skill
mix estimated by taking into account changes
over time in the level of experience and educa-
tion. Consistent with N1pPA practice, the estimates
do not include any additional, specific adjust-
ment, such as an assumed rate of increase in labor

productivity based on observations in related
fields.

Ideally, the same breakdowns available for
current-dollar expenditures would be prepared in
constant dollars—that is, by funder and by type
as well as by performer. However, because most
performers have multiple sources of funding and
because all groups of performers do at least some
of each type of r&D, more detail on cost com-
ponents is necessary to deflate r&p by funder
or type. It is possible that constant-dollar esti-
mates by funder could be derived by allocating
cost components in the cases for which performer
and funder do not coincide. Deriving constant-

dollar estimates by type of r&p will be more
problematic.

Stocks of r&D capital

It is generally agreed that stocks of intangible cap-
ital, such as r&D, are best obtained by cumulating
investment flows rather than surveying stocks di-
rectly. BEA’s review of the methods available led
to reliance on the following three elements: (1)
The performer breakdown currently available for
constant-dollar rR&D investment; (2) BEA’s current
methodology for fixed reproducible tangible cap-
ital stocks; and (3) uniform service lives for all
r&D capital. The resulting r&D capital stock es-
timates are the first ones that are fully consistent
with BEA’s estimates of tangible capital.

Scope of RéD capital—Some researchers have
questioned whether expenditures on all types of
r&D and in all fields should be treated as capi-
tal formation. Some have excluded basic research
because they view it as being undertaken for the
purpose of improving understanding of the world
and not for the purpose of increasing productiv-
ity or adding to production.”® Other researchers
have excluded specific fields of research—for
example, defense or space r&D—because they
view those fields as having little applicability to
commercial production.®® Alternatively, if r&D
is regarded solely as an input to the produc-
tion process, comparable to the blueprints for a
new building, only businesses’ development ex-
penditures for commercial applications might be
included. Some researchers, particularly those
who have constructed a broadened view of in-
vestment and wealth, have included all r&p.*
Including all types of r&D in all fields, as the
satellite account does, is consistent with a view
of rR&p as a new kind of wealth. Ideally, an r&D
satellite account would publish r&D capital stocks
showing detailed information that would allow
users of the account to decide which categories
of r&D to include or exclude, depending on their
use of the estimates, but the satellite account does
not yet do so.

Others have questioned whether all r&D, both
successful and unsuccessful, should be treated as
capital formation.®> The r&p satellite account
is consistent in this respect with the existing
NIPA treatment of mineral exploration expendi-
tures, which are all treated as investment in line

19. See, for example, Federal Republic. of Germany, Federal Statistical
Office {26].

20. See, for example, Zvi Griliches [28].

21. See, for example, John Kendrick [32].

22. Eric Schiff [51] and Fritz Bos, et. al. .[4].
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with the view that returns from the successes are
sufficient overall to pay for the failures.

Allocation of reD capital and consumption of
fixed capital—In doing analytical work on Rr&D,
some researchers have allocated most rR&D capital
financed by government and by nonprofit institu-
tions to the business sector.”® The Congressional
Budget Office allocated all rR&D to the economy
at large.** In a more general setting, most pres-
entations of capital stocks, including BeA’s fixed
reproducible tangible wealth, are on an owner-
ship basis, allocating stocks to the sectors that
own them.

For r&D capital in the satellite account, an allo-
cation by funder would be closer to an ownership
basis than an allocation by performer. However,
the constant-dollar estimates of rR&D expendi-
tures by funder needed to prepare the capital
stocks by funder will require additional work
(see the section “Future Directions”). The r&D
satellite account thus allocates the total r&D cap-
ital stock on the basis of performer to private
and government components. Similarly, the con-
sumption of fixed capital is allocated on the basis
of performer.

Timing—rs&D projects typically take more than
a year from the time they are started until their
results are embedded in new knowledge or in
new processes or products. Researchers have
identified two types of lags: Gestation lags and
applications lags. Gestation lags refer to the time
needed to complete an R&D project. Applica-
tions lags refer to the time between completion
of the r&D and its initial commercial use. The
sum of the two lags yields the time needed for
R&D investments to increase the stocks of knowl-
edge that are actually being used. Survey-based
research has found that gestation lags range from
1 to 2 years and that applications lags range from
somewhat less than 1 year to somewhat more than
2 years.” Researchers have also studied the total
lag between r&D and its peak effects on produc-
tivity or profits.6 They have generally found long
lags, particularly for basic research, because most
new products and processes that result from r&D
are adopted only gradually.

The r&p satellite account only needs to take
into account the gestation lag, which is assumed
to be 1 year. However, because the U.S. eco-

23. See, for example, Robert Eisner [24] and John Kendrick [32].
24. See Congressional Budget Office [14].
25. See John Kendrick [32], John Rapoport [46], and Lenore Wagner [s7].

26. See, for example, James Adams [1], James Adams and Leo Sveikauskas
[3], Gellman Associates [27], Edwin Mansfield [37], Ariel Pakes [44], David
Ravenscraft and F.M. Scherer [47], and Nestor Terleckyj [53] and [55].
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nomic accounts measure production at the time
that capital and labor are used in the produc-
tion process, the gestation lag means that another
category of output—R&D inventories—must be
introduced. These inventories are the equivalent
of work-in-progress for some tangible fixed cap-
ital goods whose production requires more than
one time period. R&D inventories are converted
to stocks of rR&p intangible fixed capital at the
end of the gestation lag.

Depreciation patterns and rates—Some re-
searchers have treated some, or all, capital created
by r&D as immortal—that is, as a permanent part
of the capital stock once it is added.” Other
researchers have assumed that once r&D capital
has entered the capital stock, it is gradually re-
moved by depreciation—or, more formally, in
economic accounting terms, by consumption of
fixed capital. They used a variety of patterns and
rates of depreciation.® In the satellite account,
R&D is assumed to depreciate over a finite lifes-
pan. The depreciation is due to obsolescence as
knowledge from newer r&D supplants the knowl-
edge from older r&p, or as applied rR&D produces
newer processes and products that supplant older
ones. (For those who wish to treat R&D cap-
ital as immortal, the satellite account includes
supplemental series that show cumulative rR&D
expenditures since 1929.)

The choice of a depreciation pattern for
R&D stocks is of necessity somewhat arbitrary.
There are no R&D capital markets to provide
information on the value of “used” r&p. A
study of patent renewal rates in several Eu-
ropean countries was inconclusive; its find-
ings could support assumptions about the pat-
tern of depreciation ranging from geometric to
slower-then-faster-than-straight-line.*

In the r&p satellite account, the stock of rR&p
capital is constructed using the same method-
ology that is currently used to construct BEA’s
estimates of fixed reproducible tangible capital:
The perpetual inventory method is used with
uniform average service lives, straight-line de-
preciation, and a bell-shaped distribution within
each vintage of capital to determine discards.
The current-dollar stock of rR&D is measured at
replacement cost rather than at historical cost.*

27. See, for example, Zvi Griliches [28], John Kendrick [32], David Levy
and Nestor Terleckyj [34), Frank Lichtenberg and Donald Siegel [35], and
Nestor Terleckyj {53] and [s5].

28. See, for example, Bureau of Labor Statistics {11], Congressional Budget
Office [14], Robert Eisner [24], and M. Ishaq Nadiri and Ingmar Prucha [38].

29, See Ariel Pakes and Mark Schankerman [45].

30. A full-description of BEA’s estimates of tangible capital stock may
be found in Bureau of Economic Analysis {7]. BEA is now reviewing the
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Empirical estimates have been made using ge-
ometric depreciation patterns. Among more
recent studies, Ariel Pakes and Mark Schanker-
man found rates of 0.1 to 0.12 per year in some
countries, but they reported estimates of 0.17 to
0.26 in the United Kingdom* James Adams esti-
mated depreciation rates of 0.09 to 0.13 for basic
research.®® M. Ishaq Nadiri and Ingmar Prucha
estimated a rate of 0.12 for industrial r&p.*

The r&D satellite account uses the straight-line
lifespan that corresponds most closely to a geo-
metric depreciation of 0.1 per year, a rate chosen
because it is near the center of a plausible range
of rates. This straight-line average service life is
18 years. A study that compared r&D net capital
stocks estimated using an 18-year average service
life with alternative estimates made using geo-
metric depreciation and a rate of depreciation of
0.11 per year revealed only modest differences that
exhibited no particular time trends.

appropriateness of the concepts and measurement methods underlying these
estimates. Future BEA capital stock estimates may be based on somewhat
different concepts and measurement methods.

31. See Ariel Pakes and Mark Schankerman [45).
32. See James Adams [1].
33. M. Ishaq Nadiri and Ingmar Prucha [38).

Estimates of r&D Flows and Stocks

Table B summarizes some results from the r&p
satellite account. It shows the following:

¢ Industry has performed two-thirds or more
of r&D for the last 40 years.

o The Federal Government has funded a large,
but declining, share of rR&b. The decline was
steep after 1987.

e By 1992, basic research was 17 percent of all
R&D, almost double its 1960 share. The off-
setting decline was in development, which
was 59 percent of all R&D in 1992. The share
of applied research has changed little.

¢ r&D funded by government and nonprofit in-
stitutions was equal to 1.2 percent of GpP in
1992, and r&p funded by industry was equal
to 1.7 percent. Since 1960, the sum of the
two has ranged from 2.2 percent in 1978 to
2.9 percent in the mid-1960’s, in 1985, and in
1992.

¢ Constant-dollar expenditures increased at an
average annual rate of over 7 percent from
1953 to 1968. Constant-dollar expenditures

Table B.—Selected Summary Measures
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1960 | 1965 | 1070 | 1975 | 1980 | 1985 | 1067 | 188 | 1989 | 19s0 | 1e01 | 102
Current-dollar measures
R&D performed (percent of expenditures):
Indust 772 68.2 66.7 65.6 683 725 714 709 704 70.5 70.8 706
F Government 127 154 166 15.3 12.4 10.8 106 10.4 10.4 10.1 9.7 9.7
Universities and colleges 49 74 90 9.8 9.8 85 9.6 10.1 10.5 10.7 10.8 112
Other 5.2 9.0 87 9.3 9.5 82 85 86 87 8.7 8.7 8.5
R&D funded (percent of expenditures):
Indusf 33.1 323 39.5 4.1 487 50.9 49.7 51.0 53.1 549 57.3 58.7
Federal Government 64.6 65.0 57.3 51.7 473 452 459 444 420 40.1 376 36.1
Universities and colleges 5 6 9 1.2 1.4 15 1.7 1.8 1.9 2.0 2.1 2.1
Other 18 2.1 23 3.0 2.6 24 27 28 3.0 3.0 30 31
R&D by {percent of expenditures):
Bas%type e pe 8.9 125 132 133 133 124 142 14.0 15.2 16.1 174 17.3
Applied 21.6 21.3 22.0 227 21.9 224 22.3 22.3 23.0 235 245 238
Development 69.5 66.2 64.8 63.9 64.7 65.2 63.5 63.6 61.8 60.4 58.1 589
R&D funding as a percent of GDP:
Government and nonprofit institutions 18 20 16 13 12 14 14 13 13 1.2 1.2 1.2
Industry 9 9 1.0 1.0 1.2 1.5 14 14 1.4 1.5 1.6 1.7
Constant-cost measures
R&D net fixed intangible capital as a percent of government and business
net fixed reproducible tangible capital ! 6.8 75 84 8.0 74 77 8.0 8. 8.2 8.4 85 87
Average age, in years, of R&D gross fixed intangible Capital .........swmummssmmsseer 6.5 6.6 72 8.3 89 8.8 8.5 8.4 8.4 8.3 82 82
Private 59 6.3 71 83 9.0 8.7 8.4 8.3 82 8.1 8.1 8.1
Government 79 77 74 8.1 88 9.1 9.1 9.0 9.0 8.9 8.8 8.8
Indexes, 1960=100
R&D expenditures (constant dollars) 100 132 136 131 161 219 229 234 237 245 252 254
R&D net fixed intangible capital (constant cost) 100 155 209 233 247 287 313 327 340 352 365 378

1, Business fixed reproducible tangible capital includes capital owned by nonprofit institutions.
R&D Research and development
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then leveled off for nearly a decade before re-
suming an uptrend, but at a more moderate
rate,

e With lags and moving more smoothly, the
constant-cost R&D net fixed capital stock
mirrored the pattern of constant-dollar ex-
penditures. In 1992, R&D capital would have
added almost 9 percent to the net wealth of
government and business.

o The average age of the constant-cost R&D
gross fixed stock, a rough indicator of the
age of the knowledge in the stock, increased
from about 6.5 years in 1960 to a high of 8.9
years in 1980. It then decreased to 8.2 years
in 1992,

The tables that make up the r&D satellite ac-
count are in five groups. The tables numbered 1
are summary tables that present expenditures and
investment for 1953~92, and stocks for 1959-92, in
current dollars (or at current cost) and in con-
stant dollars (or at constant cost)—tables 1.1 and
1.2, respectively. The tables numbered 2 present
expenditures in current dollars by performer, by
funder, and by type. The tables numbered 3
present estimates by industry in current dollars.
The tables numbered 4 present constant-dollar
expenditures, including expenditures by perform-
ing industry along with the number of scientists
and engineers by industry. The tables numbered
5 present implicit price deflators.

Current-dollar réD expenditures

Table 2.1 shows r&D expenditures by performer,
and within each performer, by source of funds.
Chart 1, which is based on this table, shows
shares of rR&D expenditures by performer for 1992.
Industry, with expenditures of $119.5 billion, was
the largest performer of r&D, accounting for 71
percent of total R&D expenditures. It has main-
tained at least a two-thirds share for most of
the last 40 years. Public and private universi-
ties and colleges combined, with $18.9 billion,
were the second largest performers of r&p. The
Federal Government followed with $16.3 billion.
Expenditures on R&D activities performed within
the Federal Government, which had a share of 23
percent in 1953, had a 10-percent share in 1992.
The combined expenditures for rR&p performed
by State and local governments, nonprofit institu-
tions, and FFRDC’s—at $14.6 billion—accounted
for the remaining share of 9 percent.

For 1992, the Federal Government, in addition
to funding all the r&p it performs, funded a ma-
jority of the r&D performed by universities and

Federal Reserve Bank of St. Louis
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colleges (59 percent), FFRDC’s (99 percent), and
other nonprofit institutions (57 percent). How-
ever, the share of r&p funded by the Federal
Government has declined steadily over time, In-
dustry and State and local governments fund
most of their own r&D work, 81 percent and 71
percent, respectively.

Table 2.2 shows r&D expenditures by source
of funds, and within each source, by performer.
Five sources of funds are shown in the r&D satel-
lite account: Industry, the Federal Government,
State and local governments, private universities
and colleges, and “other.” Because of data limi-
tations, some small flows are combined with the
major sources of funding; for example, industry’s
funding of r&p performed by industry includes
funds from the rest of the world, because this
funding source cannot be separately identified.

Chart 1 also shows shares of rR&D expenditures
by source of funds for 1992. Industry, providing
$99.4 billion, is the largest source of r&D funds,
with a s59-percent share. The Federal Govern-
ment, providing $61.2 billion, is the second largest
source. Together, these two sources provided 95
percent, or $160.8 billion, of the total spent on
R&D in 1992. Over the 40-year period covered by
the satellite account, these two sources of funds
have always accounted for most r&D expendi-
tures, but the shares of the two have changed over
time. The Federal Government’s share reached a
high of 67 percent in 1964 and fell to 36 percent
in 1992. By contrast, the industry share of r&D
funding has steadily increased over time.

Tables 2.3 and 2.4 show R&D expenditures as
the sum of expenditures on the three types of
rR&D—Dbasic research, applied research, and de-
velopment. Chart 1 also shows shares of r&D
expenditures by type for 1992. Development, at
$99.8 billion, is over half the total (59 percent).
Applied research, with $40.2 billion, or a 24-
percent share, is less than half as large. Basic
research, at $29.3 billion, is 17 percent of the total.
The share of basic research has increased steadily:
By 1992, it had almost doubled its 1960 share.
The increases in the share of basic research were
offset by declines in development. The share of
applied research has remained steady.

Basic research is increasingly being performed
at universities and colleges: In 1953, universi-
ties and colleges performed less than 30 percent
of basic research; by 1992, they performed over
40 percent of it. Most applied r&D is per-
formed by industry. Industry currently performs
over two-thirds of applied research and well over
80 percent of development. The Federal Gov-
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ernment performs about 10 percent of applied
R&D.

Table 3.1 shows expenditures by major r&D
performing industries.** Manufacturing indus-
tries are shown at the two-digit standard in-
dustrial classification, except that transportation
equipment is split into “aircraft and missiles”
and “other transportation equipment” because
the share of federally funded rR&p in the former is
so large. All nonmanufacturing rR&D expenditures
are combined.

Expenditures on r&p performed by industry
were $122.3 billion in 1992. Until 1992, the
aircraft and missile industry consistently had

34. In the tables showing industry detail, FFRDC’s administered by industry
are combined with the remainder of industry because source data do not pro-
vide PPRDC’s administered by industry separately by industry classifications.

By Performer

Universities and colleges
(11.2%)

the largest rR&p expenditures, with a peak of
$24.6 billion in 1987. In 1992, chemicals and
allied products took top ranking, with expend-
itures of $16.8 billion. These two industries
were followed by industrial machinery, electronic
and other electrical equipment, and other trans-
portation equipment. The nonmanufacturing
industries, continuing a sharp uptrend, had r&D
expenditures of $30.4 billion. (Nonmanufactur-
ing industries include communication services;
computer programming, data processing, other
computer-related engineering, architectural, and
surveying services; and research, development,
and testing laboratories.)

The federally funded share of industry r&D
has been steadily declining over the last 30 years,
from a high of 59 percent in 1959 to a low of 20
percent in 1992. The Federal share has shrunk

Universities and colleges
(2.1%)
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rapidly since the mid-1980’s, particularly in the
aircraft and missiles industry. Federal funding
accounted for 61 percent of funding in this in-
dustry in 1992, down from 76 percent in 198;.
When Federal funding is removed, the aircraft
and missile industry drops from second place to
sixth place ($6.3 billion). Chemicals and allied
products led non-federally funded manufactur-

ing r&D performance with expenditures of $16.5
billion.

SURVEY OF CURRENT BUSINESS

uing a sharp uptrend, reached $24.4 billion in
non-federally funded r&p.

Table 3.2 shows company-funded r&D expend-
itures performed outside the United States by
U.S. companies and their foreign subsidiaries.
The chemicals and allied products industry is
the leader, with expenditures of $2.7 billion, in
1992. This industry accounted for 28 percent of
the 1992 industry-funded expenditures of foreign

Nonmanufacturing industries, contin-

subsidiaries.

Comparison of r&D Capital Stock Estimates

The accompanying table shows BEA’s estimates of the total rR&D
capital stock, and of selected components, together with estimates
that others have published. In addition, it shows an alternative set
of BEA estimates that is based on 11-percent per year geometric de-
preciation (rather than straight-line depreciation). The upper panel
of the table contains estimates of r&p stocks for selected years. The
lower panel shows BEA’s estimates less the estimates by others. The
comparison should be viewed as rough, because it was necessary to
convert most of the other estimates to 1987 dollars from other base
periods by using the ratios of BeA’s r&p deflator in various base
years to its 1987 value of 100. Because of weight shifts over time, the
conversion factors yield only approximations of what would be the
actual values of rebased deflators.

The alternative BEA stock estimates are not very different from the
BEA estimates in the satellite account, and the two series show no
tendency to diverge over time, Estimates made by John Kendrick
[32] are increasingly higher than the BEA estimates over time. Esti-
mates made by Robert Eisner [24] begin slightly higher than the Bea
estimates and become increasingly higher over time. Estimates made
by the Office of Management and Budget (omB)—which appeared
in the Analytical Perspectives volume of the fiscal year 1995 Budget
of the United States Government [40]—begin at about the same level
and become increasingly higher,

A major reason for these divergences is that BEA’s methodology
depreciates basic research capital, while the others’ methodologies
treat it as immortal and do not depreciate it. The rebasing of prices
may also explain some of the differences between the Kendrick and
Eisner estimates and the Bea estimates. Other differences result from
different methodologies for calculating depreciation and from the
others’ use of NsF estimates of r&D expenditures rather than BEA’s
estimates; Eisner’s use of a 20-year life for other r&p capital also
contributed to the differences.

Estimates of the federally financed r&D capital stock made by omB
are increasingly larger than those produced using a rough Bea ap-
proximation of BEA’s constant-dollar expenditures with geometric
depreciation. This divergence reflects omMB’s assumption that basic
research capital is immortal. In addition, oMB’s estimates assume a
10-percent rate of depreciation for other research, somewhat lower
than the 11-percent depreciation rate underlying Bea’s alternative es-
timates. Other differences arise because oms used Federal outlays
on a fiscal year basis, whereas BEA’s estimates are primarily based
on performers’ reports of expenditures on a calendar year basis.

Estimates of industry r&p capital stock from a study by the Bureau
of Labor Statistics (BLs) [11] are increasingly lower than the corre-
sponding BeA estimates from 1960 to 1965 and are roughly the same
amount lower thereafter. The principal reason for the lower values
is that the BLs study did not include development expenditures in
their capital formation estimates. Other differences arise from the

BLs study’s assumption that basic research capital is immortal, its
lower—10 percent per year—rate of depreciation for applied re-
search, its longer gestation lags, and its different method of deflation.

Estimates of industry r&p capital stock made by Nadiri and Prucha
[38] are somewhat higher than BEA’s corresponding estimates for
1965. Thereafter, their estimated capital stocks grow a little more
slowly, on average, and are modestly lower in 1985. The initial differ-
ence may be due to the assumed seed value that begins their capital
stock estimates. Thereafter, the slower growth reflects a 12-percent
per year estimate for the rate of depreciation, somewhat higher than’
BEA’s effective rates of depreciation.

Comparison of BEA and Others’ R&D Capital Stock Estimates
[Billions of 1987 dollars]

1960 | 1965 | 1670 | 1975 | 1980 | 1985 ] 1990

Levels

R&D net total capital stock:
BEA 278| 429 581 646 686 797| 978

BEA alternative with 11-percent
depreciation rate ..

Kendrick .. 441 (-3 N [P [P [P [P IR
Eisner .. 208| 476] 664| 835] 1,008] .ocorene | cerrivneen
OomMB! ..] 200| 400f 600f 700 0| 1,000{ 1,200
R&D net federally-funded capital

stock:

BEA alternative with 11-percent

depreciation rate ....weessesmssee | sessesnens | serssonens 3121 321| 338 381 442
OMB ... orvocsensmmrensossmmssnsssssssssnsossas | sssoussons | ssoseseses 384| 427| 460| 509 593

R&D net industry capital stock:
BEA

189)] 297| 391 425] 461| 547 698
BLS 98| 143| 202| 262| 314} 302
Nadiri and Prucha ... . | 285 352 401 410 433] 521|.

BEA less other estimates

R&D net total capital stock:
BEA alternative with 11-percent

depreciation rate -2 6 30 42 167 -13 0

Kendrick2 ... —163| —232f 298] wccorerres | veererree | crvresnres [ woreerenne

Eisner ... 20| —47] -83| 189 40 oo | s

OMB! 0 0 0| -100| -100| —200| —200
R&D net federally funded capital

stock:

[01..1- TSR SO [T -72| -106] —122] -128( -151
R&D net industry capital stock:

BLS 91| 154| 189| 163] 137

Nadiri and Prucha .......co.eeussmssisenes -106] -55 -10 15 18

1. Published estimates are rounded to the nearest $100 biliion.

2. The difference shown for 1970 is actually for 1969, the latest year available,
BLS Bureau of Labor Statistics

OMB Office of Management and Budget

R&D Research and development
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Constant-dollar R&D expenditures

Table 4.1 shows R&D expenditures by performer
in constant dollars. Total r&D expenditures grew
at an average annual rate of 7.3 percent in 1953—68.
(Over much of the period, Federal spending on
defense-related and space r&D increased sharply.)
Expenditures then leveled off for nearly a decade,
with an average decline of 1.3 percent in 1968—
75. An uptrend then resumed, but at a more
moderate rate; the average annual rate of increase
in 197592 was 4.0 percent. (During this pe-
riod, R&D spent on energy, following the 1973 oil
embargo, and on health stepped up.) Chart 2
presents expenditures by performer group. Ex-
penditure patterns have been similar for each
of the groups performing r&p. Expenditures in-
creased steadily until the late 1960, leveled off
or declined somewhat for a decade, and, except
for Federal performance, then increased through
1992. Federal performance has been flat since the
late 1980’s.

Table 4.2 shows constant-dollar expenditures
by industry (including rrrDC’s administered by
industry). The recent growth in r&p expendi-
tures for industry has been uneven. From 1987 to
1992, real r&D performed by industry increased
at an average annual rate of 2.1 percent; however,

Federal Government

7 of the 14 industry groups had declining r&p
expenditures during this period. The fastest rates
of decline were in stone, clay, and glass products
and in aircraft and missiles. The fastest growth
has been in nonmanufacturing, which tripled its
R&D expenditures between 1987 and 1992.

Table 4.3 shows the number of r&D scientists
and engineers by industry, an additional input se-
ries. Like the constant-dollar expenditure series,
it abstracts from price change over time, but it
is narrower in coverage than expenditures. From
1987 t0 1992, the picture of uneven growth across
industry groups seen in the constant-dollar es-
timates is also seen in the number of scientists
and engineers. Again, the fastest growth is in
nonmanufacturing, but the number of scientists
and engineers doubled rather than tripling as the
constant-dollar expenditures did.

Tables 5.1 and 5.2 show implicit price defla-
tors (1pD’s) for each of the performers. 1pD’s are
constructed to derive constant-dollar estimates;
the overall 1pp for R&D is a byproduct of the
constant-dollar estimates.”> The 1pD’s of most
performers do not greatly differ from the 1pp for
total R&D, which grew at an average annual rate
of 3.7 percent during 1987—92. Notable exceptions
are universities and colleges and FFrDC’s. During
1987-92, the 1PD’s for private and public univer-
sities and colleges grew at average annual rates
of 5.9 percent and 5.8 percent, respectively. On
the other end of the scale, the 1pD’s for FFRDC’s
administered by nonprofit institutions and by
governments grew at average annual rates of 2.5
percent and 2.6 percent, respectively.

Stock of rRe&D capital

Investment, consumption of rR&p capital, and
gross and net stocks are shown in tables 1.1 and 1.2
in current dollars and in constant dollars, respec-
tively. Stocks and consumption of r&D capital
are not shown prior to 1959, because the perpet-
ual inventory method for deriving r&D net fixed
intangible capital stock would require additional
years of constant-dollar investment data, which
are not available.

35. BEA constructed the r&D 1pD at the finest level of detail possible.
In contrast, NsF and others have used the pp implicit price deflator or
other summary price measures to produce estimates of constant-dollar rap
expenditures. A comparison of the total rR&D 1pD and the GpP 17D shows that
the latter provides a reasonable approximation to the former for deflating
total R&D expenditures. Use of the GDp 1pD overstates the historical growth in
Rr&D performed in public and private universities and colleges and understates
the historical growth in rR&D performed in many FFRDC’s. NSE views the Gpp
deflator as an “opportunity cost” of the real resources forgone in engaging
in r&D rather than as measuring the costs of doing rR&p, and recognizes that
the deflator is less useful for calculating finer-level components of r&p. See
National Science Board, National Science Foundation [39].
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In 1992, constant-dollar fixed tangible invest-
ment was $725 billion; the constant-cost net stock
of fixed reproducible tangible capital of govern-
ment and business (including nonprofit insti-
tutions) was $12,020 billion. Adding constant-
dollar r&p fixed intangible investment would
increase fixed investment by 19 percent, or $140
billion; adding the resulting r&p stock would
increase the constant-cost net stock of fixed re-
producible capital by almost 9 percent, or $1,049
billion.

Chart 3 compares the constant-cost net stock
of rR&D fixed capital with the constant-cost net
stock of fixed reproducible tangible capital of
government and business. The chart shows that
while the constant-cost fixed reproducible tangi-
ble capital stock grew rather steadily from 1959
to 1992 (left scale), the stock of rR&D capital
grew rapidly until 1970, slowed sharply from 1970
to 1981, and then grew somewhat more rapidly
thereafter (right scale). The ratio of the r&D
stock to the fixed reproducible tangible stock in-
creased sharply until 1970, fell until 1981, and has
increased thereafter.

The average age of the r&D gross fixed intan-
gible capital stock, a rough indicator of the age
of the knowledge in the stock, is a byproduct of
the perpetual inventory method. As shown in the
addenda to table 1.2, the average age of the to-
tal constant-cost gross rR&D stock increased from
about 6.5 years in 1960 to a high of 8.9 years in
1980, then deceased to 8.2 years in 1992. The age
of private stock, which makes up about three-
quarters of the total stock, showed a very similar

CHART 3

Government and business
fixed reproducile tangble capital (left scale)

/
.

/S\ R&D fixed intangible capttal (fght scale)
/

Federal Reserve Bank of St. Louis

SURVEY OF CURRENT BUSINESS

pattern. The age of the government stock started
higher, at almost 8 years, decreased about half a
year over the decade to 1970, and then increased
to 9 years at the end of the 1980’s; it stood at 8.8
years in 1992.

Future Directions

The r&D satellite account now presents basic
information about r&p—the value of its pro-
duction by performer, by funder, and by type
in current dollars and by performer in constant
dollars—and treats the expenditures that meas-
ure that production as investment to obtain a
stock of r&p fixed intangible capital. Future
work could proceed in several directions: Round-
ing out the view of r&p within an economic
accounting framework, refining the existing esti-
mates and providing additional information, and
enhancing the international comparability of the
satellite account presentation of rR&b.

Rounding out the economic accounting view of
Ré&D—The satellite account presents the total
value of r&D produced in the United States by
adjusting the best available source of information
about R&D to prepare estimates consistent with
the N1pa’s. The restructured Gpp that is implied
is shown as follows:

Personal consumption expenditures
Less: Expenditures on r&D
Plus: Consumption of fixed r&D capital
Gross domestic investment
Gross fixed investment
Tangible fixed investment
R&D fixed investment
Change in inventories
Business tangible inventories
R&D inventories
Net exports of goods and services
Government purchases
Less: Expenditures on R&D
Plus: Consumption of fixed r&p capital

Nonprofit institution and government expend-
itures on Rr&D are subtracted from personal
consumption expenditures and government pur-
chases, respectively. Those expenditures are
added to business expenditures on rR&D to obtain
total R&D investment, split as described earlier be-
tween fixed investment and change in inventories.
(The term “tangible” is introduced to distin-
guish the investment in the existing accounts
from r&D.) Consumption of fixed r&D capital is
allocated to nonprofit institutions and to gov-
ernment; the consumption of fixed r&p capital
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allocated to business does not appear because it
is intermediate consumption. GDP is increased
by the addition of business expenditure on R&D
(which had been intermediate consumption) and
the addition of the difference between expendi-
tures on r&D and the consumption of fixed r&D
capital that is included in personal consumption
expenditures and in government purchases.

This view of the production of r&D is use-
ful, but could be more fully rounded out within
an economic accounting framework. To do so
within the national income and product (N1p)
account—the first of the five accounts in the N1paA
summary set of accounts—would call for iden-
tifying components on the product and income
sides of the N1P account that include subcompo-
nents that relate to r&p. For example, tangible
investment includes investment that provides the
capital used to produce r&p, and identifying that
investment within the total may be useful.

Rounding out the treatment in the NiP ac-
count would lead to changes in the other four
accounts of the NIPA summary set. In partic-
ular, the gross saving and investment account
would reflect changes in the coverage of invest-
ment, consumption of fixed capital, and sector
saving.

Further, the investment allocated to govern-
ment and nonprofit institutions might be ex-
pected to have a net return (over and above
costs, such as consumption of fixed capital) that
would appear both on the product (or expendi-
ture) side of the account and on the income side.
At present, the N1pA’s do not include such a re-
turn for nonprofit institutions’ investment, and
they do not treat any government expenditure
as investment (so that there is no return to be
considered). However, BEA, as part of an ongo-
ing modernization of the accounts, is considering
treating government expenditures on structures
and durable equipment as investment, and a ma-
jor issue is whether a net return on the capital
created should be estimated. Especially if a net
return is calculated for government fixed repro-
ducible tangible capital, the r&b satellite account
should be brought into line to have a consistent
treatment for all government capital.

These points are raised within the context
of the existing Nipa’s and the associated capi-
tal stock estimates. However, BEA is reviewing
the appropriateness of the concepts and meth-
ods underlying its capital stock estimates, and
future estimates may be based on somewhat dif-
ferent concepts and measurement methods.*® In

36. See Jack E. Triplett [56].

keeping with the approach of constructing the
r&D satellite account measures to be consistent
with the more general measures with which they
might be used and compared, the satellite ac-
count measures could change also. Further,
as the U.S. accounts are modernized along the
lines of the international guidelines in the System
of National Accounts 1993, further modifications
might be made.

Refining the estimates.—Refining the estimates
and providing additional breakdowns would
strengthen the satellite account. Rr&D expend-
itures funded by the Federal Government by
agency would provide a proxy for a partial break-
down of r&D by purpose. This breakdown also
could lead to a defense-nondefense split; the de-
fense portion would include both purchases of
contractual r&p and r&D performed inhouse.
Such additional detail could be expected to be of
wide interest and also improve the N1Pa estimates.

Sources of data on rR&p other than Nsk have
the potential of improving the accuracy of the
estimates and of facilitating the provision of addi-
tional information. One possibility is that other
sources of r&Dp data could be used to supple-
ment the information from Nsp’s surveys. These
sources could be useful, for example, in de-
veloping the analytically interesting but difficult
breakdowns by purpose or region. For example,
health-related r&p, by all performers, might be
separately identified. Another possibility is that
BEA’s survey data on direct investment—foreign
direct investment in the United States and U.S.
direct investment abroad—and on international
trade in services could be further mined for in-
formation about international r&p expenditure
flows. Because the knowledge gained from r&bD is
highly mobile internationally, and because there
is some evidence that the internationalization of
R&D is intensifying, there is substantial interest in
tracing the flows.

Further work to refine the deflation of r&p
could yield constant-dollar estimates by source
of funding and by type of r&D. These constant-
dollar estimates would yield, in turn, rR&D capital
stocks that would allow users to examine whether
rR&D capital from different sources of funding
have different effects. For example, this refine-
ment would allow further examination of the
finding by some analysts that government-funded
rR&D has different effects on productivity than
other rR&D. Similarly, stocks of rR&D capital by
type would allow the examination of whether the
different types have effects on productivity with
different time patterns.
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International comparability —Because of the sub-
stantial interest in comparing R&D across coun-
tries, several strands of work in the international
area could contribute to, and benefit from, the
U.S. r&p satellite account. First, further work on
r&D and other forms of intangible capital forma-
tion and capital stock is on the research agenda
that emerged from the preparation of the Sys-
tem of National Accounts 1993. This work might
lead to some useful standardization on aspects for
which empirical work is not likely to lead to firm
answers—for example, on the issue of longevity
of basic research capital. Second, several inter-
national classifications that identify purpose, or
function, are to be completed or updated in the
future. One of the specific goals of the work is
to include r&D—for example, in the classification
of functions for government and for nonprofit
institutions. The classification work is likely to
draw upon the Frascati Manual. Third, as noted
earlier, several countries prepare or are exploring
the preparation of r&D satellite accounts.

In looking to the future of BEA’s R&D satel-
lite account, it is especially fitting to note that
satellite accounts are sometimes called economic
accountants’ laboratories. The work in these
laboratories—both in the United States, reflect-
ing comments from users and BEA’s experience,
and abroad—can be expected to add to knowl-

Data Availability

A complete set of data in the raD satellite account
is available on a microcomputer diskette. The data set
includes the tables published in the article, but for all
years rather than just the selected years shown in the
article. The first year of data shown in most tables
is either 1953 or 1959, depending on the availability of
source data. The disk also includes supplemental tables.

The BEA accession number for the diskette, which is
a 3% -inch np diskette, is 53-94—40-001. Its price is $20.

For more information about the contents of the
diskette, call Carol Moylan at 202-606-9711 or Bruce
Grimm at 202-606-9623. To order the diskette using
MasterCard or Visa, call BeA’s public information of-
fice at 202~606-9900. To order by mail, write to the
Public Information Office, Order Desk, BE-53, Bureau
of Economic Analysis, U.S. Department of Commerce,
Washington, pc 20230. Specify the rap Satellite Ac-
count diskette, accession number, and its price. For
foreign shipment, add 25 percent to the total amount
of the order. A check or money order payable to “Bu-
reau of Economic Analysis” must accompany all written
orders. Be sure to include a return address.
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edge. This knowledge, combined with resources,
would help set a course for future improvements.

Technical Note

This note provides additional information about
the construction of the r&p satellite account.
It covers the sources of data, estimating meth-
ods, and assumptions used to construct the three
major segments of the account: Current-dollar
expenditures, constant-dollar expenditures, and
current-cost and constant-cost gross and net cap-
ital stocks. Because the rR&D satellite account is
designed to supplement the U.S. economic ac-
counts, the methods used to estimate r&D flows
and stocks are consistent with those used to
construct the U.S. national income and prod-
uct accounts (N1pa’s) and the associated estimates
of capital stocks. As it does with other esti-
mates, BEA has modified available source data
to tailor them to the statistical and conceptual
requirements of the account.

Current-dollar expenditures

The estimates of rR&D expenditures are largely
based on, or are extensions of, data that be-
gan in 1953 from four annual surveys published
by the National Science Foundation (Nsk): Fed-
eral Funds for Research and Development, Federal
Support to Universities, Colleges, and Selected
Nonprofit Institutions, Academic Science and En-
gineering: ReD Expenditures, and Research and
Development in Industry.”’ The two Federal sur-
veys are universe surveys, the academic survey
is close to a universe survey, and the industry
survey uses a sample that is redrawn every 5
years.® The surveys are intended to cover all for-
mal r&D activities, not just the activities assigned
to separate R&D units.

The first survey measures obligations and out-
lays by Federal agency, and the second survey
measures obligations by Federal agency. The last
two surveys measure expenditures. These sur-
vey measures differ with respect to the kind of
information they collect about the tangible cap-
ital used in performing rR&D. For example, the
two Federal surveys include a separate measure of
tangible capital spending, but exclude its depreci-
ation. The academic and industry surveys do not
include a separate measure of capital spending,
but include its depreciation as an unidentifiable
part of overhead costs. All of these measures are

37. See Division of Science Resource Studies, National Science Foundation
[15], {16], [17], [18], [20], and [22] for more information.

38. Beginning in 1992, the industry samples will be redrawn annually.
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broken down by type of rR&D, and each survey
includes at least some geographic detail. In addi-
tion, the industry survey provides tabulations of
the net sales of r&D performing companies and
the full-time-equivalent number of industry r&D
scientists and engineers.

Data from surveys of State and local rR&D
expenditures and of nonprofit institution R&D ex-
penditures, published occasionally by NsF, were
also used.*® These data were interpolated and
extrapolated to obtain estimates for missing
years.

Performer-based estimates—The R&p satellite ac-
count features estimates of R&D expenditures that
are largely based on data reported by perform-
ers of the r&p rather than by funders of the
r&D. This approach attempts to avoid at least
two problems. First, the data reported by fun-
ders would have to be adjusted to convert them
from a time-of-payment-to-the-performer basis
to a time-of-expenditure-by-the-performer basis
in order to be consistent with the timing with
which purchases of goods and services are gen-
erally recorded in the Nipa’s. Second, the data
reported by funders would have to be adjusted to

39. See Division of Science Resources Studies, National Science
Foundation [20] and [22) for more information.

avoid double-counting. Otherwise, rR&D that is
subcontracted would be counted twice—once by
the primary source of funding and once by the
secondary source of funding that subcontracted
the rR&D.

Expenditures for r&p performed by indus-
try, by public and private universities and col-
leges, and by academically administered, feder-
ally funded research and development centers
(rrrDC’s) are prepared from data reported by
r&D performers. In recent years, these per-
formers have accounted for roughly 85 percent
of all r&D expenditures. For the remaining
15 percent, performer reports are not available,
and expenditures are based on data reported by
funders.

Adjustments to the survey data—BEA adjusts the
survey-based data to make them conceptually
and statistically consistent with the ~N1pa’s. The
adjustments raised the level of current-dollar ex-
penditures, on average, 2.5 percent in 1953—92; in
1987-92, the adjustments raised the level some-
what less, an average of 1.5 percent. The four
major types of adjustments to the Nsr survey data
are summarized in table C.

First, BEA adjusts the r&D expenditures from
NSF surveys to obtain consumption of fixed tangi-
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Table C.—Major Adjustments to National Science Foundation Survey Data to Derive R&D Satellite Account Expenditures

Type of adjustment Method used R&D performers affected

Federal Government
State and local governments

Adjustments to obtain consumption of fixed tangible capital

Expenditures for R&D structures and equipment are
used in performing R&D.

removed from R&D expenditures. Consumption of this
capital is estimated using perpetual inventory
methodology and added to R&D expenditures.

Implied depreciation of fixed tangible capital used in Private universities and colleges
Bgrformmg R&D is put on an economic accounting Public universities and colleges
SiS. rl;RDC’s administered by universities and colleges
ndustry

Federal Government

State and local governments
FFRDC's administered by NPI's
Other NP!I's (Federal funds)

Timing adjustments Fiscal years are converted to calendar years, using

weighted averages.

Academic years are converted to calendar years, using

: Private universities and colleges
weighted averages.

Public universities and colleges
FFRDC's administered by NPI's

Federal Government
FFRDC's administered by NPI's
Other NPV's (Federal funds)

Federal R&D obli%aﬂons are converted to expenditures,
using statistically estimated phase-out pattemns.

Geographic coverage adjustments ........ceeiseesssssenns R&D expenditures primarily in U.S. territories and

N Private universities and colleges
possessions are removed from R&D expenditures.

Public universities and colleges
FFRDC’s administered by universities and colleges

Adding estimates of suppressed industry detail ................ Judgmental estimates are used where R&D data have
been suppressed by NSF to avoid disclosures of

confidential survey data.

Industry

FFRDC’s Federally funded research and development centers
NPI's  Nonprofit institutions
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ble capital used in performing r&p. Two methods
are used, depending on the handling of this
capital in the surveys. For the Federal Gov-
ernment and for State and local governments,
BEA removes expenditures on fixed reproducible
tangible capital—structures and equipment—and
adds an estimate of the consumption of that cap-
ital based on BEA’s perpetual inventory method-
ology. For other performers, BEA converts the
depreciation implied in the r&D survey (part of
overhead) to a basis that reflects the valuation
and consistency (for example, of service lives)
appropriate for economic accounts.

To make the conversion for private and public
universities and colleges and for FrrRDC’s admin-
istered by universities and colleges, an estimate of
expenditures on R&D structures and equipment is
made as a first step. Equipment is then split be-
tween capital equipment and expensed “research”
equipment. (Research equipment is purchased
by the academic institution from current fund
accounts.) Next, the implied depreciation of
structures and capital equipment is calculated
using the depreciation patterns and the service
lives prescribed for Nsr reporting purposes. This
implied depreciation and the expenditures on
research equipment are then subtracted from re-
ported r&D expenditures. Finally, BEA’s estimate
of consumption of structures and equipment,
which is estimated using BEA’s perpetual inven-
tory methodology and the same service lives used
in preparing fixed tangible capital stocks, is added
back in; it is valued at current cost.

To make the conversion for industry per-
formers, the information on capital expenditures
needed to develop an estimate of implied depre-
ciation is not available. BEA developed estimates
based on the 1958 survey-based depreciation re-
ported by NsF and the 1982 depreciation charges
of r&p auxiliaries from the Bureau of the Census
1982 Enterprise Statistics [6]. For each indus-
try, the depreciation is converted to an economic
basis using the ratios of historical-cost to current-
cost valuation from the estimates of academic
expenditures described above.

Second, two timing adjustments are made.
Data from the Federal Government are on a fis-
cal year basis, and data from universities and
colleges are on an academic year basis. These
data are converted to a calendar year basis by us-
ing weighted averages of adjacent years. Federal
obligations by performer—for example, contracts
awarded or other binding commitments made
that will require outlays—are converted to ex-

Federal Reserve Bank of St. Louis
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penditures using statistically estimated phasing
patterns prepared by BEA.

Third, data from the academic surveys are
adjusted to exclude rR&p performed in geo-
graphic areas—primarily U.S. territories and
possessions—that are not included in the N1pA’s.
Because these academic surveys tabulate ex-
penditures by individual school or FERDC, these
expenditures could be removed.

In the fourth adjustment, Bea developed r&D
expenditure estimates for industries and years
that had been suppressed by Ns¥ in order to avoid
disclosure of confidential information from the
industry survey. The BEA estimates are based on
statistical techniques (primarily interpolations),
on fragmentary data from other sources, and
on judgment; they do not disclose confidential
company data.

Backward extensions of the survey data—In or-
der to develop the necessary statistical foundation
to construct capital stock estimates using the
perpetual inventory method, BEA prepared es-
timates of r&D expenditures for years prior to
1953, when the NsF surveys began. Using various
data sources, BEA extended the rR&D expenditure
estimates back to 1920. Estimates of r&D expend-
itures are not made for years before 1920, because
little information is available; it is assumed that
r&D expenditures before 1920 were quite small.

The BEA estimates of expenditures by RrR&D
performers for 1920—52 are made using a method-
ology generally similar to that described by John
Kendrick.*® First, expenditures are established
for benchmark years. Benchmark years are 1921,
1930, 1940, and 1951 for total rR&D expenditures
and 1921, 1927, 1931, 1933, 1938, 1940, 1946, and
1951 for industry r&p, and the expenditures are
from Nestor Terleckyj.# Expenditures in the
non-benchmark years in 1920—41 are estimated
by interpolation or extrapolation, using estimates
of r&D reported by Vannevar Bush as indicators
when available.* Expenditures for nonbench-
mark years in 1942—52 are estimated using data
published by the Research and Development
Board.®

The BeA estimates for 1920-52 are supple-
mented in two ways. Expenditures for FFRDCs,
from their inception in 1942, are based on data
published in a study by the Denver Research In-
stitute.** Expenditures on the Manhattan project

40. See John Kendrick {32].

41. See Nestor Terleckyj [54).

42. See Vanevar Bush [12].

43. See Research and Development Board, Department of Defense {54].
44. See Denver Research Institute [15].
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(which developed the first atomic bomb) for
1942—46 are based on data reported by Richard
Hewlett and Oscar Anderson, Jr.# At its peak in
1944, the Manhattan project accounted for nearly
one-tenth of all r&p performed in the United
States.

Issues with rR&D by funder and by type—As dis-
cussed above, the basic framework for the r&p
satellite account is R&D arrayed by performer. In
addition, r&D is shown broken down by source
of funding and by type.

In the r&D satellite account, a maximum of
five sources of funding are distinguished: Fed-
eral Government, State and local governments,
industry, universities and colleges, and other
(which includes nonprofit institutions and for-
eign sources). The satellite account shows less
source-of-funding detail for some performers be-
cause of varying source data. For example, three
sources of funding are distinguished for rap
performed by industry (see table 2.1), although
industry source data divide rR&p performed into
only two funding categories—Federal funds and
all other funds. Within the other funds cate-
gory, BEA estimated State and local government
funding using data from surveys of State and
local r&D. BEA assumed that the funding of in-
dustry r&D from universities and colleges and
from other nonprofit institutions is negligible
and that foreign funding is small enough so that
the remainder of industry r&p funding could be
labeled “from industry.”

The breakdowns by type embody substantial
uncertainty. Because there are no clear-cut dis-
tinctions between the types, uncertainties must
be resolved by the judgment of the survey re-
spondents. It is unlikely that these resolutions
will be the same among reporting groups. For
example, academic respondents may be less likely
to report research as applied or development. In
addition, the breakdowns by type are voluntary
on industry and academic surveys, and not all
surveys ask for the full three-way breakdown.

Constant-dollar expenditures

Table D provides an overview of the source data
and methods used in deriving constant-dollar
rR&D expenditures. For each group of perform-
ers, constant-dollar expenditures are calculated
by dividing current-dollar expenditures by price
deflators at the most detailed cost level avail-
able. Constant-dollar estimates begin in 1929, the
year NIPA price indexes become available. The

45. See Richard Hewlett and Oscar Anderson, Jr. [29)

methodology of using cost components that are
matched with existing indexes builds on both
existing BEA work and work done by others—
most notably John Jankowski of Nsr and Edwin
Mansfield of the University of Pennsylvania for
industry r&p expenditures and D. Kent Hal-
stead of Research Associates of Washington for
academic r&p expenditures.*®

Typically, the cost components are compensa-
tion of employees, materials and supplies, and
overhead. Data used for deflation include infor-
mation on prices paid by the Federal Govern-
ment, the N1PA price index for noncommercial re-
search organizations, the producer price index for
industrial commodities published by the Bureau
of Labor Statistics (BLs), average hourly earn-
ings and median weekly salaries of managers and
administrators from BLs, annual mean salaries
of engineers from the Engineering Manpower
Commission, component price indexes from the
National Institute of Health’s biomedical r&D
price index, and higher education price indexes
published by Research Associates of Washing-
ton.” The base year is 1987, for which each price
index is set equal to 100.

Capital stocks

R&D investment is broken into two components—
fixed investment and change in R&D inventories.
In the rR&D satellite account, it is assumed that
expenditures on R&D are inventoried for 1 year
before they are included in r&p fixed capital in
order to allow for the time needed to complete
R&D projects. When measured in constant dol-
lars, r&D fixed investment is equal to the r&D
expenditures for the preceding year, and for each
year, the change in R&D inventories is equal to the
change in r&D expenditures. Because the begin-
ning and ending inventory levels reflect different
price levels, current-dollar r&D inventories from
the end of the preceding year are revalued to cor-
respond to the prices for the current year by using
an inventory valuation adjustment.*

r&D fixed capital stocks are constructed us-
ing the methods BEA uses to construct capital
stocks associated with the Nipa’s, including the
same perpetual inventory method that is used for

46. See John Jankowski [30], Edwin Mansfield {36], and Research
Associates of Washington [48].

47. Additional information on BEA’s deflators for Federal purchases of
R&D may be obtained from the Bureau of Economic Analysis [8]. Additional
information on BEA’s deflators for higher education and research may be
obtained from the Bureau of Economic Analysis [10]. Additional information
on the biomedical r&p price index may be obtained from Office of Science
Policy and Technology Transfer, National Institutes of Health [42].

48. See Bureau of Economic Analysis [9] for more information about the
NIPA inventory valuation adjustment.
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Table D.—Research and Development Expenditures by Performer: Sources and Methods for Gonstant-Dollar Estimates

1987
Cost component Source data for cost component {billions Method and source data
of dollars)
R&D expenditures 127.39 | Sum of detail
Industry 93.25 | Sum of detail
Compensation of employees .......c.ressssssssanns NSIE re%orted distribution of wages of R&D personnel 38.32 | Sum of detail
y industry.

Scientists and engineers ......cerresmnermniens Based on a 1975 split 24.43 | Deflation: Proxy prices by industry—annual
rofessional income of engineers from the
ngineering Manpower Commission.

Support staff Based on a 1975 split 13.89 | Deflation: Proxy prices by industry—indexes of

average hourly eamings of production workers.
Materials and supplies NSF reported distribution of costs of materials and 16.73 | Deflation: Proxy prices—PP! for industrial
supplies by industry. commodities less fuel.
Overhead less CFC NSF reported distribution of other costs by industry 33.25 | Deflation: Proxy J)rices—median weekly salaries of
less BEA estimate of depreciation. managers and administrators.
CFC for structures and equipment ........cconvvvvnccnns Based on 1958 NSF reported distribution of 4.94 | Deflation: Proxy prices—a composite of IPD’s for
depreciation and on 1982 depreciation charges of private purchases of new industrial nonresidential
R&D auxiliaries from the Bureau of the Census structures and producers’ durable equipment,
1982 Enterprise Statistics.
Private universities and colleges 4.21 | Sum of detail
Compensation of employees ........c.cueeerrmercererereens Derived from sample of individual schools: Based on 1.86 | Deflation: Proxy prices by school (from a sample of
direct costs less materials and supplies. private universities and medical schools
representing 90 percent of R&D expenditures)—
fixed weighted price indexes for academic
personnel costs (salaries and fringe benefits) from
the NIH BRDPI.
Materials and supplies Weight from NIH BRDP! .73 | Deflation: Proxy prices—fixed weighted price index
fBr%n[; lgcademic nonpersonnel costs from the NIH
Overhead less CFC R&D expenditures less direct COSS ........cornrrreerceeeneene 1.28 | Deflation: Proxy prices by school (from a sample of
private universities and medical schools
representing 90 percent of R&D expenditures)—
product of the price index of direct costs and an
index of the indirect cost rate.
CFC for structures Expenditures for R&D SIUCIUrES .......covverermvesrermnissnns .17 | Deflation: Proxy prices—NIPA IPD for educational
services structures.
CFC for equipment Expenditures for R&D capital equipment and .17 | Deflation: Proxy prices—NIPA IPD for educational
reclassification of research equipment from current services equipment.
expense to investment.
FFRDC's administered by private universities and Weight of expenditures based on R&D obligations to 2.38 | Sum of detail
colleges. individual FFRDC's from four agency categories.
DOD funded .44 | Deflation: Proxy Brices—NIPA IPD for DOD
purchases of R&D.
DOE funded .75 | Deflation: Proxy prices—NIPA IPD for DOE
purchases of R&D.
NASA funded .82 | Deflation: Proxy prices—NIPA IPD for NASA
purchases of R&D.
All other funded . .13 | Deflation: Proxy prices—NIPA IPD for Federal other
nondefense purchases of R&D.
CFC for structures Expenditures for R&D structures ......oecvmmcisinses .15 | Deflation: Proxy prices—NIPA IPD for educational
services structures.
CFC for equipment Expenditures for R&D capital equipment and the .09 | Deflation: Proxy prices—NIPA IPD for educational
reclassification of research equipment from current services equipment.
expense to investment.
FFRDC's administered by other nonprofit institutions . | Weight of expenditures based on R&D obligations to 59 | Sum of detail
FFRDC’s administered by nonprofit institutions
divided into four agency categories.
DOD funded 47 } Deflation: Proxy Rrices—NIPA IPD for DOD
purchases of R&D price.
DOE funded .11 | Deflation: Proxy Erices—NIPA IPD for DOE
purchases of R&D.
NASA funded <01 | Deflation: Proxy Erices-NIPA IPD for NASA
purchases of R&D.
All other funded .02 | Deflation: Proxy prices—NIPA IPD for Federal other
purchases of R&D.
Other nonprofit institutions R&D expenditures 2.90 | Deflation: Proxy prices—NIPA index for
noncommercial R&D.
Federal 13.33 | Sum of detail
Compensation of employees .......veoicmanccrnsnenes Federal obligations for intramural R&D personnel 4.94 | Sum of detail
costs divided into four agency categories.

DOD 2.38 | Deflation: Proxy prices—NIPA IPD for Federal

defense compensation of civilian employees.

Al other agencies 2.55 | Deflation: Proxy prices—NIPA IPD for Federal

nondefense compensation of employees.
Materials and supplies and overhead excluding Expenditures excluding compensation of employees 6.06 | Sum of detail

CFC. and OMB budget based estimates of equipment.

DOD 4.11 | Deflation: Proxy prices—NIPA |PD for Federal

installation support services.

DOE .07 | Deflation: Proxy prices—NIPA IPD for Federal
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gross and net stocks of fixed reproducible tangi-
ble capital. Thus, the estimates of fixed intangible
R&D capital are comparable with those of fixed

reproducible tangible capital.

With the perpetual inventory method, the gross

November 1994 ® 57

retirement patterns.* The gross stock of fixed
capital is a measure of the cumulative value of
past investment still in existence. The net capital

stock is equal to the gross stock less the accu-
mulated depreciation on the assets in the gross

stock.

capital stock for a given period is obtained by
cumulating past investment and deducting the
cumulated value of investment that has been dis-

carded, using estimated average service lives and

49. For a more complete description of the Nipa perpetual inventory

method, see Bureau of Economic Analysis [9], page M-3.

Table D.—Research and Development Expenditures by Performer: Sources and Methods for Constant-Dollar Estimates—

Continued
1987
Cost component Source data for cost component (billions Method and source data
of doltars)

All other agencies 1.88 | Deflation: Proxy prices—NIPA IPD for Federal
nondefense services excluding compensation of
employees.

CFG for structures Federal obligations for intramural R&D plant and .67 | Deflation: Proxy prices—NIPA IPD for Federal
judgment split between structures and large nondefense industrial building, less force account
equipment. construction.

CFG for equipment OMB budget detail on equipment, Federal obligations 1.68 | Deflation: Proxy prices—NIPA IPD for Federal
for intramural R&D plant, and judgment. nondefense durable goods.

State and local .71 | Sum of detail

Compensation of employees, materials and R&D expenditures excluding expenditures on plant ... 51 | Deflation: Proxy prices—NIPA price index for

supplies, and overhead excluding GFC. noncommercial R&D.

CFC for structures State and local expenditures on R&D plant and .03 | Deflation: Proxy prices—NIPA IPD for State and local
judgmental split between structures and large structures new construction put-in-place, other
equipment. buildings.

CFC for equipment State and local expenditures on R&D plant and .07 | Deflation: Proxy prices—NIPA IPD for State and local
judgmental split between structures and large new equipment.
equipment.

Public universities and colleges 8.02 | Sum of detail

Compensation of employees ......uwwimmmmesssrenonss Derived from sample of individual schools: Based on 4.18 | Deflation: Proxy prices by school (from a sample of

direct costs less materials and supplies. public universities and medical schools
representing 80 percent of R&D expenditures)—
Fixed weighted price indexes for academic
personnel costs (salaries and fringe benefits) from
the NIH BRDPI.

Materials and supplies Weight from NIH BRDPI 1.40 | Defiation: Proxy prices—Fixed weighted price index

foa Sg?demic nonpersonnel costs from the NIH

Overhead excluding GFC R&D expenditures less compensation of employees, 1.84 | Deflation: Proxy prices by school (from a sample of
materials and supplies, and research equipment. public universities and medical schools

representing 80 percent of R&D expenditures)—
Product of the price index of direct costs and an
index of the indirect cost rate.

CFC for structures Expenditures for R&D SIrUCUIES .......corrcrmsmmiseerisissnnne .30 | Deflation: Proxy prices—NIPA IPD for educational

services structures.

CFC for equipment Expenditures for R&D capital equipment and the .30 | Deflation: Proxz |_Erices—NIPA educational services
reclassification of research equipment from current equipment 1PD.
expense to investment.

FFRDC’s administered by public universities and Weight of expenditures excluding CFC based on 1.99 | Sum of detail
colleges. R&D obligations to individual FFRDC's from four
agency categories.
DOD funded .46 | Deflation: Proxy grices—NIPA IPD for DOD
purchases of R&D.

DOE funded 1.32 | Deflation: Proxy Erices—NlPA IPD for DOE
purchases of R&D.

NASA funded <01 | Deflation: Proxy Rrices—NIPA IPD for NASA
purchases of R&D.

All other funded .03 | Deflation: Proxy prices—NIPA IPD for Federal other
nondefense purchases of R&D.

CFC for structures Expenditures for R&D structures ......ccevcnnivsinssnnee .09 | Deflation: Proxy prices—NIPA IPD for educational

services structures.

CFC for equipment Expenditures for R&D capital equipment and .09 | Deflation: Proxy prices—NIPA IPD for educational

reclassification of research equipment from current
expense to investment.

services equipment.

BEA Bureau of Economic Analysis

BRDPI Biomedical research and development price index
CFC  Consumption of fixed capital

DOD  U.S. Department of Defense

DOE U.S. Department of Energy

FFRDC Federally funded research and development center
IPD  Implicit price defiator
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NASA National Aeronautics and Space Administration
NIH  National Institutes of Health
NIPA  National income and products accounts
NSF  National Science Foundation
OMB U.S. Office of Management and Budget
PPl Producer price index

R&D  Research and development
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The perpetual inventory method used by Bea
is based on uniform service lives, straight-line
depreciation, and replacement cost. To adjust for
varying retirement patterns, discards (retirement
years) are based on a Winfrey S-3 distribution,
which is a bell-shaped distribution around the
expected service life of the r&D capital. Discards
of capital begin as early as 45 percent of, and end
as late as 155 percent of, the average lifespan.

In deciding how to apply its methodology to
R&D, BEA examined several alternative deprecia-
tion patterns and performed sensitivity studies.
Geometric depreciation is the pattern typically
used in r&D studies, and a rate of 11 percent per
year for r&p fixed capital is a plausible midpoint
of a range published by academic researchers.
(Some recent studies had estimates that ranged
from 9 to 13 percent per year and tended to con-
centrate near 11 percent.) BEA’s studies showed
that using a depreciation rate for r&D fixed capi-
tal of 12 percent yielded a real stock of R&D capital
for 1991 that was $65 billion lower (1987 dollars)
than a stock constructed using a rate of 11 per-
cent. Using a rate of 10 percent yielded a real
stock of r&D capital that was $74 billion higher.
Regardless of which rates are used, the general
patterns of R&D stock are similar over time.

Because BEA currently uses the straight-line
perpetual inventory method for fixed tangible
capital, an average service life for rR&D capital
was chosen that yields a net stock comparable to
a net stock from a geometric depreciation rate
of 11 percent; an 18-year service life for straight-
line depreciation yields the closest match. The
gross and net stocks constructed in the ac-
count for 1959—92 are based on current- and
constant-dollar rR&D investment for 1930-91.

As with the constant-dollar expenditure esti-
mates, constant-cost net and gross stocks are
expressed in 1987 prices. Net and gross stocks
valued at replacement cost are constructed by
multiplying the constant-cost stocks by the
corresponding rR&D implicit price deflator.
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Table 1.1.—Research and Development Expenditures, investment, and Stock by Performer
[Mitlions of dollars]

1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
Rmarch and devolopment OXpOndItUres, total ........c.ccvmmmccersisins 5,268 5711 8,397 8,528 10,022 10,955 12,517 13,785 14,526 15,588
Basi 451 500 561 680 783 899 1,037 1,221 1,400 1,695
Apphed h 1,260 1,364 1,486 1,866 2,360 2,682 2,848 2,966 3,009 3611
3,577 3,913 4,350 5,982 6,879 7,374 8,632 9,548 10,117 10,282
Cumulatlve research and development expenditures ! 35,802 4,579 47, 976 56,504 66,526 77,481 89,998 103,733 118,259 133,847
Change in research and development inventori 1,501 392 1,8M 1,203 576 1,179 859 413 669
Research and development fixed investment 3,787 5,385 5.965 6,657 8819 10,379 11,338 12,876 14,113 14,919
Consumption of research and development fixed mtsmgb jible capital na. na na. na. na. na. 5,030 5,742 6,551 7410
Gross stock of research and development fixed intangible capital na. na na. na. na. na. 92,983 106,334 120,864 136,026
Net stock of research and development fixed intangible capital . na. na. na. na. na n.a. 59,799 68,799 78,366 87,997
Private rosearch and development expenditures 3,807 4314 4,988 7,004 8,314 9,064 10,425 11,440 11,988 12,724
Bas 253 287 334 425 485 557 648 768 870 1,056
Applued h 829 927 1,080 1,402 1,846 2,112 2219 2,282 2,260 2,773
t 2815 3,160 3,604 5177 5,983 6,395 7,558 8,390 8,858 8,895
0umulat1ve research and development expenditures 1 ..u.uvuesnsmsunes 25216 29,590 34,578 41,582 49,896 58,960 69,385 80,825 92,813 105,537
Change in research and development INVERLONES ..vuvcuumsemsssssssasssses 1,082 416 606 1,846 1,005 517 1,004 699 268 406
R h and develop fixed i 2,815 3,958 4,482 5,158 7219 8,547 9,421 10,741 11,720 12,318
Consumption of research and development fixed mtangbllaleq capital .. na na na. na. na. na. 3,699 4317 4,992 5,722
Gross stock of research and development ﬁxed intangible capltal na. na, na. na. na. na 68,865 80,158 92,324 105,118
Net stock of and develoy gible capital na na na. na na. na. 48, 028 53,892 62,109 70,359
Government rosearch and deveiopment expendltures 1,391 1,403 1,409 1,624 1,708 1,891 2,092 2,295 2,538 2,864
Basic 198 213 227 255 208 342 389 453 530 639
Applled h 43 437 436 464 514 570 629 684 749 838
t . 762 753 746 805 896 979 1,074 1,158 1,259 1,387
Cumulatlve research and development expenditures 10,586 11,989 13,398 14,922 16,630 18,521 20,613 22,908 25,446 28,310
Change in research and development inventories .. 419 -24 -74 25 108 59 175 160 145 263
h and devel t fixed i 972 1,427 1,483 1,499 1,600 1,832 1,917 2,135 2,393 2,601
Consumptlon of h and devel intangibl ca tal na na. na. na. na, na. 1,331 1,425 1,559 1,688
Gross stock of research and development ﬁxed mtan? na. na. na. na. na. na. 24,118 26,176 28,540 30,907
Net stock of research and development fixed intangible capltal .......... na. na, na, na. na. na, 13771 14,907 16,267 17,638
1963 1964 1965 1966 1967 1968 1969 1870 1971 1972
Research and development expenditures, 1018l w.......weurwrmmusrssuns 17,449 19,078 20,343 22,299 23,653 25,133 26,490 26,765 27,476 29,305
Basic 1,982 2,268 2,540 2,828 3,063 3,278 3410 3,632 3,656 3,801
Apphed research 3,783 4,105 4,333 4710 4,926 5,236 5,665 5,882 6,027 6,326
11,684 12,705 13,470 14,761 15,665 16,619 17,625 17,351 17,793 19,178
Gumulatlve research and development expenditures ! 151 296 170,374 190,717 213,016 236,669 261,802 288,292 315,057 342,533 371 838
Change in h and devel t inventori 1415 1,202 735 1,193 478 259 ~31 —1,478 887 268
Research and development fixed i t 16,034 17,876 19,608 21,106 23,177 24,874 26,521 28,243 28,363 29,037
Consumption of research and development fixed mtangb ible capital . 8,342 9,360 10,464 11,820 13,274 15,022 16,942 19,196 21,453 23,675
Gross stock of research and development lrxed mtang le capltal 152,580 171,095 192,332 216,550 244,542 276,646 312,883 353,303 392,592 435,533
Net stock of h and develop 98,174 100,494 122,331 136,626 153,037 171,278 191,218 212,795 232,218 262,541
Private research and development oxpendlturos 14,110 15,185 16,026 17,637 18,651 19,846 20,843 20,715 21,027 22,403
Basic 1,192 1,318 1,458 1,605 1,718 1,802 1,808 1,810 1,827 1,883
Applled h 2,824 3,003 3,105 3,348 3,450 3,677 3,850 4,045 4,093 4,226
t 10,094 10,864 11,463 12,684 13,485 14,367 15,185 14,860 16,107 16,294
Cumulallve research and development expenditures * 119,647 134, 832 150,858 168,495 187,146 206, 992 227, 835 248,550 269,577 291,980
Change in research and development inventories ... 1,026 447 998 302 -1,309 -841 280
Research and development fixed invesiment 13,084 14.385 16,579 16,639 18,349 19.526 20.900 22,024 21,868 22,128
Consumption of research and development fixed intangible capltal 6,612 7,321 8,224 9,333 10,522 11,884 13,402 15,068 16,787 18,443
Gross stock of research and development fixed intanghble capital ...... 118,723 133,669 150,817 170,581 193,118 218,231 246,000 276,530 306,080 338,917
Net stock of research and development fixed intangible capital . 78,749 87,815 98,003 109,388 122,262 136,155 151,083 166,986 181,103 196,145
Government research and development expenditures 3,339 3,893 4317 4,662 5,002 5,287 5,647 6,050 6,449 6,902
Basic research 790 950 1,082 1,223 1,347 1,476 1,602 1,722 1,829 1,918
Applied 959 1,102 1,228 1,362 1,475 1,559 1,705 1,837 1,934 2,100
Development 1,590 1,841 2,007 2,077 2,180 2,252 2,340 2,491 2,686 2,884
Cumulative research and development expenditures ! ....ues - 31,649 35,642 39,869 44,521 49,523 54,810 60,457 66,507 72,956 79,858
Change in research and development TVENONES 1ueumuumsumsusccssassssssssions 389 402 288 195 174 61 26 -169 —46 -12
R h devel t fixed invest 2,960 3,491 4,029 4,467 4,828 6,348 5,621 6219 6,495 6,914
Consumptlon of h and devel b - 1,830 2,020 2,240 2,487 2,752 3,138 3,540 4,128 4,666 5,232
Gross stock of research and development llxed intany b?il)le capltal ...... 33,857 37426 41,515 45,969 51,424 58,415 66,883 76,773 86,512 96,616
Net stock of research and development fixed intangible capital .......... 19,425 21,679 24, 308 27,238 0,775 35,123 40,135 45,809 51,115 56,396

See footnotes at end of table.
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Table 1.1.—Research and Development Expenditures, Investment, and Stock by Performer—Continued
[Millions of dollars]

1973 1974 1975 1976 1977 1978 1979 1980 1981 1982
Research and development expenditures, total ...............cesmssssmssess 31,13 34,268 36,794 40,617 44,512 49,882 57,211 65,185 74,486 82,854
Basic h 4,038 4,477 4,908 6,324 5,976 6.927 7,786 8,685 9,773 10,667

Applied h 6,920 7,611 8,368 9,327 10,034 11,026 12,595 14,305 17,057 19
Development 20,773 22,180 23,518 25,966 28,502 31,929 36,830 42,195 47,656 53,178
Cumulative research and development expenditures ! .cmieesessersonses 403569 437,837 474,631 515,248 £59,760 609,642 666,653 732 038 806,524 889,378
Change in research and development inventori 353 -103 ~845 1,420 1,429 1913 3,008 3,104 4,081 3,864
Research and development fixed invest 31,378 34,3711 37,639 39,197 43,083 47,969 64,203 62,081 70,405 78,990
Consumption of research and development fixed lntangb jible capital 26,283 29,479 33,337 36,422 39,458 43,398 48,084 53,182 58,630 63,516
Gross stock of research and development fixed intangible capital ... 486,919 560,106 613,511 668,449 731,197 809,843 897,483 992,890 1,085,968 1,171,988
Net stock of research and development fixed mtangl @ capital .. 277,082 307,491 337,107 361,133 389,629 426,904 469,670 617,922 566, 613,375
Private research and development expenditures ...... 24,343 26,390 28,160 31,298 34,528 38,766 44,654 51,887 59,539 66,592
2,014 2,237 2,442 2,658 2,998 3,483 3,865 4,333 4,941 5415
Applled research 4,581 5117 6,515 6,148 6,738 7,547 8,697 10,052 12,437 14,162
Development 17,748 19,036 20,203 22,492 24,792 27,736 32,092 37,202 42,161 47,025
Cumulative research and development expenditures 316,323 342, 713 370 873 402,171 436 699 475,465 520,119 571,706 631,245 697,837
Change in research and development inventories 356 1,333 1,429 1,562 2,630 3,157 3,991 3,636
Research and development fixed invest 23,987 26,465 28,986 29,965 33,009 37,214 42,024 48,430 55,548 62,956
Consumption of research and development fixed intangible capital 20,452 23,003 25,982 28,316 30,559 33,582 37,111 41,004 45,105 48,784
Gross stock of research and development fixed intangible capital . 379,342 429,064 477,799 518,972 566,486 626,426 692,905 764,977 834,898 901,216
Net stock of research and development fixed intangible capital . 215,007 238,786 261,229 278,780 300,130 328,562 361,158 398,034 435,388 472,918
Government research and development expenditures 7,388 7,878 8,634 9,319 9,984 11,116 12,557 13,598 14,947 16,262
Basic research 2,024 2,240 2,466 2,666 2978 3444 3,921 4,352 4,832 5,262
Applied research 2,339 2,494 2,853 3,179 3,296 3479 3,898 4,253 4,620 4,857
Development 3,025 3,144 3,315 3474 3,710 4,193 4,738 4,993 5,495 6,153
Cumulati h and develop expendlturesl ......................... 87,248 96,124 103,758 113, 077 123,061 134, 177 146,734 160,332 175, 279 191,541
Change in and devel i -3 -28 -19 87 0 378 -53 208
Research and development fixed mvestment .................................... 7,391 7,908 8,653 9,232 9,984 10,755 12,179 13,661 14,857 16,034
Consumption of research and development fixed intangible capital 5,831 6,476 7,365 8,106 8,899 9,816 10,973 12,178 13,526 14,732
Gross stock of research and development fixed lntang le cap al . 107,577 121,042 135,712 148, 477 164,711 183,417 204,578 227,913 251,070 70,772
Net stock of h and d I fixed int oapital ......... 61,955 68,705 75,878 82,358 89,499 98,342 108,512 119,888 131,066 140,457

1983 1984 1985 1986 1987 1988 1989 1990 1991 1992

Research and development expenditures, total .......wmmuswsrsss 91,578 103,597 115,435 121,224 127,390 134,880 142,918 153,448 162,818 169,308
Basic 11,789 13,059 14,309 16,695 18,064 18,914 21,673 24,671 28,346 29,308
Apphed research 20,964 23,135 25,892 27,806 28,467 30,139 32930 36,054 39,896 40,205
56,825 67,403 75,234 76,723 80,859 85,827 88,315 92,723 94,576 99,795
Cumulative research and development eXpenditures ! ...umemmseesrserers 980,956 1,084,553 1,199,988 1,321,212 1,448,602 1,583,482 1,726,400 1,879,848 2,042,666 2211974
Change in research and development inventories ... srssssssssns oo 4,738 8,003 8,012 2,807 2,621 3,144 1,982 4,758 4,531 1,188
h and development fixed i 86,840 95,504 107,423 118417 124,769 131,736 140,936 148,690 158,287 168,120
Consumptlon of and devel t fixed intangible capital 68,121 72,905 77,769 82,459 87,923 94,144 101,838 109,645 117,121 125,169
Gross stock of research and development fixed mtarg'ble capital .. 1,265,274 1,340,428 1,426,140 1,514,514 1,616,123 1,737,364 1,871,842 2,004,242 2,134,614 2,246,959
Net stock of research and development fixed intangible capital 660,640 710,695 763,51 821,287 885,208 959,412 1,039,932 1,117,323 1,192,648 1,266,565
Private reeearch and development expenditures ............ E— 13,751 84,103 94,146 98,373 103,336 109,042 115,008 123,782 131,774 136,922
Basf 6,989 6,736 7,414 9,123 9,843 10,061 12,042 14,254 17,104 17,287
Apphed research 15,846 17,827 20,394 2,01 22,266 23,437 25,612 28,248 31,408 31,210
61,916 59,540 66,338 67,239 71,227 75,644 77,444 81,280 83,264 88,425
Cumulatwe research and development expenditures 771,588 855,691 943,837 1,048,210 1,151,546 1,260,588 1,375,686 1,499,468 1,631,242 1,768,164
Change in research-and development inventories . 3,981 7,129 7,085 1,998 2,401 2,441 1,116 4,270 4,556 821
Research and development fixed i 69,760 76,974 87,061 96,375 100,935 106,601 113,082 119,512 127,218 136,101
ion of h and deve! fixed lntangb le capital 52,434 56,299 60,183 63,956 68,295 73,270 79,674 85,954 91,807 98,526
Gross stock of research and development fixed intangible capital . 967,669 1,035,302 1,102,947 1,174,007 1,254,372 1,363,273 1,462,947 1,567,734 1,671,934 1,768,322
Net stock of research and development fixed intangible capital 612,151 £63,474 597,223 644,858 696,825 758,293 824,677 886,238 946,631 1,001,329
Governmsnt research and development expenditures . 17,827 19,494 21,289 22,851 24,054 25,838 27,820 29,666 31,044 32,386
5,800 6,323 6,895 7,572 8,221 8,853 9,631 10417 11,242 12,021
Apphed research 5,118 6,308 5,498 5,195 6,201 8,702 7,318 7,808 8,490 8,995
p 6,909 7,863 8,896 9,484 9,632 10,283 10,871 11,443 11,312 11,370
Cumulati h and develop expendlturss1 209,368 228, 862 250, 151 273,002 297,056 322,894 350,714 380,380 411,424 443,810
Change in h and devel t i 747 874 809 220 703 866 488 25 367
Research and development fixed inVestment ... essasosmsnisssens 17,080 18,620 20,362 22,042 23,834 25,135 26,954 29,178 31,069 32,019
Consumption of research and development fixed mlangb jible capital 15,687 16,606 17,586 18,503 19,628 20,874 22,184 23,691 26,314 26,643
Gross stock of research and development txxed intangible oapltal 287,605 305,036 322,193 340,507 361,761 384,091 408,895 436,508 462,580 478,637
Net stock of and d P 148,488 167,221 166,288 176,429 188,473 201,119 215265 231,085 246 017 255,236

n.a. Not available.
1. Cumutlative since 1929.
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Table 1.2.—Research and Development Expenditures, Investment, and Stock by Performer in Constant Dollars
[Millions of 1987 dollars]

1953 1954 1955 1956 1957 1958 1959 1960 1961 1962
Research and development expenditures, total ... 27,688 29,475 31,330 39,496 44,736 47,208 52,134 55,607 57,529 60,365
Cumulative research and development expenditur 270,200 299,675 331,005 370,501 415,237 462,445 514,579 570,276 627,805 688,170
Change In research and development inventories " 7873 1,787 1,856 8,166 5,240 2,472 4,926 3,563 1832 2,836
R h and develop fixed investment 19,815 27,688 29,475 31,330 39,496 44,736 47,208 52,134 55,697 57,529
Consumption of research and development fixed intangible capital .. na. na. na. n.a. na. na. 21,448 23,744 26,250 28,858
Gross stock of research and development fixed intangible capitat na. na. na. na. n.a. na. 390,712 432,582 477,102 522,415
Net stock of research and development fixed intangible capital na. na. na. na. na. na. 249,314 277,704 307,151 335,822
Private research and development expenditures 18,456 20,398 22,708 30,732 35,382 37,553 41,598 44,373 45,517 47,140
Cumulative research and development expendity 170,843 191,241 213,949 244,681 280,063 317,616 359,214 403,587 449,104 496,244
Change in research and develop inventori 5,005 1,942 2,310 8,024 4,660 2,171 4,045 2,775 1,144 1,623
R h and devel t fixed i 13,361 18,456 20,398 22,708 30,732 35,382 37.553 41,598 44,373 45,517
Consumption of and development fixed i ible capital n.a. na. na. na. n.a. na. 14,760 16,725 18,862 21,079
Gross stock of research and development fixed intan?fbla capital na. na. na. na. na. na. 270,720 306,128 343,739 381,931
Net stock of research and development fixed intangible capital .......... na. na. na na. na. na 180,799 205,672 231,183 255,621
Government research and development expenditures 9,232 9,077 8,622 8,764 9,354 9,655 10,536 11,324 12,012 13,225
Cumulative research and development expenditures ! . 99,357 108,434 117,056 125,820 135,174 144,829 155,365 166,689 178,701 191,926
Change in research and development iNVENtories ....umriiimienes 2,778 156 —4585 142 690 301 881 788 688 1,213
Research and development fixed investment 6,454 9,232 9,077 8,622 8,764 9,354 9,655 10,536 11,324 12,012
Consumption of research and development fixed intangible capital ..., na. na. n.a. na. na. na 6,688 7,019 7,388 7,178
Gross stock of research and development fixed intangible capital na. na, na. na. na. na. 119,992 126,454 133,363 140,484
Net stock of research and development fixed intangible capital .......... na. na. na. na. na. na. 68,515 72,032 75,968 80,201
Addenda:
Average age, in years, of R&D gross fixed intangible capital ... na. na. na. na. na na. 6.6 6.5 6.5 6.5
Private n.a. na. na. na. na. na. 6.0 59 59 6.0
na. na. na. na. na. na. 79 79 8.0 80
Gi and busi net fixed reproducible tangible capital" ......... 3,702,100 3,845,700 4,007,200 4,155,900 4,299,300 4,430,200 4,693,500 4,749,000 4,908,900 5,079,800
1963 1964 1965 1966 1967 1968 1969 1970 1971 1972
Research and development expenditures 65,806 70,504 73,327 77,442 79,113 79,854 79,733 75,668 73,344 73,970
Cumulative research and development exp 754,056 824,560 897,887 975,329 1,054,442 1,134,296 1,214,020 1,289,697 1,363,041 1,437,011
Change in h and develop inventori 5,621 4,618 2,823 4,115 1,671 741 =121 ~4,065 —2,324 626
R h and development fixed i 60,365 66,886 70,504 73,327 77,442 79,113 79,854 79,733 75,668 73,344
[ ption of h and develop fixed intangible capital 31,547 34,423 37,627 40,765 44,085 47,461 50,800 54,020 66,941 69,493
Gross stock of research and development fixed intangible capital 569,675 621,255 676,436 732,803 791,295 850,214 908,392 964,142 1,013,144 1,067,120
Net stock of research and development fixed intangible capital 364,640 396,103 429,080 461,642 494,999 526,651 555,705 501,418 600,145 613,996
Private research and development expenditures ... 50,916 53,811 55,441 58,774 59,774 60,737 80,529 56,987 54,704 55,451
Cumulative research and development expenditures 547,160 600,971 656,412 715,186 774,860 835,697 896,226 953,213 1,008,007 1,063,458
Change in research and development INVENOMES ...uummmeressssrsssissssenes 3,776 2,895 1,630 3,333 1,000 963 -208 3,642 2,193 657
R h and d P fixed investment 47,140 50,916 63,811 55,441 58,774 59,774 60,737 60,529 56,987 54,794
G ption of h and develop fixed intangible capital .... 23,341 25,717 28,233 30,817 33,459 36,132 38,758 41,278 43,534 45,465
Gross stock of research and development fixed intan? le capital 421,181 463,341 507,677 552,534 699,413 645,964 691,943 735,650 773,498 806,818
Net stock of research and development fixed intangible capital ......... 279,420 304,619 330,197 354,821 380,136 403,778 425,757 445,008 458,461 467,790
Government research and development expenditures 14,970 16,693 17,886 18,668 19,339 19,117 19,204 18,681 18,550 18,519
Cumulative research and development expenditures ® .. 206,896 223,589 241,475 260,143 279,482 298,599 317,803 336,484 355,034 373,653
Change in research and development INVENOTIES ...u.uurereessssmesssecssens 1,745 1,783 1,193 782 671 -222 87 -523 ~131 =31
R h and develop fixed i 13,225 14,970 16,693 17,886 18,668 19,339 19,117 19,204 18,681 18,650
Consumption of research and development fixed intangbible capital ... 8,206 8,706 9,294 9,948 10,626 11,029 12,042 18,742 13,407 14,028
Gross stock of research and development fixed intangble capital 148,494 157,914 168,759 180,269 191,882 204,250 216,449 228,492 239,646 250,302
Net stock of research and development fixed intangible capital .......... 85,220 91,484 98,883 106,821 114,863 122,873 129,948 136,410 141,684 146,206
Ad:mda: i f R&D fixed intangible capital 6.5 6.6 6.6 6.7 6.8 6.9 70 12 74 76
verage age, in years, of xed intangible capital ... . 1 . . . . |
Privgae&e 4 o o 6.0 6.1 6.3 6.4 6.5 6.7 6.9 1 73 76
Gi 79 78 77 7.6 74 74 74 74 75 76
Government and business net fixed reproducible tangible capital? ........ 5,271,700 5,476,000 6,720,200 5,978,100 6,217,200 6,478,400 6,736,100 6,957,700 7,187,800 7,434,400
See footnotes at end of table.
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Table 1.2.—Research and Development Expenditures, Investment, and Stock by Performer in Constant Dollars—Continued
[Millions of 1987 dollars]

1973 1974 1975 1976 1977 1978 1979 1980 1981 1982

Research and development expenditures 74,773 74,530 72,922 75476 77,932 81,067 85,503 89,660 94,747 99,312
Cumulative research and development expenu“nures “ 1,511,784 1,586,314 1,669,236 1,734,712 1,812,644 1,893,711 1,979,214 2,068,874 2,163,621 2,262,933
Change in h and develop i i 803 -243 1,608 2,554 2,456 3,135 4,436 4,157 5,087 4,565
Research and develop fixed investment 73970 74773 74,530 72,922 75,476 77,932 81,067 85,503 89,660 94,747
Consumption of research and development ﬁxed lntanngle capltal - 61,804 63,954 65,915 67,602 69,092 70,514 71,888 73,286 74,758 76,345
Gross stock of and d 1,008,707 1,137,821 1,173,343 1,203,353 1,232,252 1,259,927 1,286,892 1,314,738 1,343,574 1,374,495
Net stock of research and development ﬁxed intangible capltal 626,162 636,981 645,596 '650,916 657,300 664,718 673,897 686,114 701,016 719,418
Private research and development expenditures ..... 56,262 56,084 64,516 56,896 69,352 61,864 66,704 69,938 74,906 79,189
Cumulative research and development expenditures 1,119,720 1,175,804 1,230,320 1,287,216 1,346,568 1,408,432 1,474,136 1,544,074 1,618,980 1,698,169
Change in and develop i i 811 178 -1,568 2,380 2,456 2512 3,840 4,234 4,968 4,283

R h and develop fixed i 66,451 66,262 56,084 54,616 56,896 59,352 61,864 65,704 69,938 74,906
Consumption of h and devel t fixed i ible capital ... 47,190 48,787 50,233 51,454 52,521 . 53,560 54,581 55,636 56,796 58,112
Gross stock of research and development ﬁxed mlangl% capltal 838,230 867,638 894,101 915,897 937,072 957,757 977,862 999,069 1,022,102 1,047,870
Net stock of capital ... 476,051 483 526 489,377 492,439 496,814 502,606 509,889 619,957 533,008 549,893
Government research and dmlopmam oxpendllures ........................ 18,511 18,448 18,408 18,580 18,580 19,203 19,799 19,722 19,841 20,123
Cumulative research and d Xp: 392,064 410,510 428,916 447,496 466,076 485279 505,078 524,800 544,641 564,764
Change in research and development inventories ......sssesussmmsurenns -8 -65 40 174 ] 623 596 =77 119 282

R h and development fixed investment 18,519 18,511 18,446 18,406 18,580 18,580 19,208 19,798 19,722 19,841
Consumption of research and development ﬁxed lnhngble capltal 14,614 15,167 15,682 16,148 16,571 16,954 17,307 17,650 17,962 18,233
Gross stock of and P g " 260,477 270,183 279,242 287,456 295,180 302,170 309,030 315,669 321,472 326,625
Net stock of h and devel t ﬁxed ib depilal .......... 150,111 163,455 156,219 188477 160,486 162,112 164,008 166,157 167,917 169,525

Addenda:

Average age, in years, of R&D gross fixed intangible capital ......eeweesse 78 80 83 85 86 8.8 89 89 90 8.0
Private 78 8.1 83 8.5 8.7 8.8 8.9 9.0 9.0 8.9

G t 78 79 8.3 83 84 86 8.7 88 89 9.0
Government and business net fixed reproducible tangible capital? ... 7,715,000 7,944,800 8,099,500 8,277,200 8,511,100 8,791,700 9,088,600 9,320,700 9,532,000 9,665,800

1983 1984 1985 1986 ‘1987 1988 1989 1990 1991 1992

Research and development expenditures ... 104,707 113,433 121,871 124,769 127,390 130,427 132,253 136,493 140,435 141,410
Cumulative research and development expe 2,367,640 2,481,073 2,602,944 2,721,113 2,855,103 2,985,530 3,117,783 3,254,276 3,394,711 3,536,121
ange in t i i 5,395 8,726 8,438 2,898 2,621 3,037 1,826 4,240 3,942 975
Research and development ﬁxed tment 99,312 104,707 113,433 121,871 124,769 127,390 130,427 132,253 136,493 140,435
Consumption of research and development fixed mlan?bble capital 78,080 80,004 82,266 84,962 87,923 90,991 94,179 97,463 100,868 104,450
Gross stock of research and development ﬁxed Inlang e capltal 1,407,407 1,443,719 1,486,946 1,536,886 1,588,302 1,641,320 1,696,480 1,752,683 1,812, 302 1,874,989
Net stock of h and d p fixed 740,650 765,353 796,520 833,429 870275 906,674 942,922 877,72 1 013 337 1,049,322
Private research and development expendltum ................................. 83,704 91,444 98,881 100,935 103,336 105,700 106,732 110,545 114,508 115,186
Cumuiative P Xp 1 1,781,873 1,873,317 1972, 198 2,073,133 2,176, 469 2,282,169 2,388,901 2,499,446 2,613954 2,728,140
Change in h and develop i ( 4,515 7,740 7437 2,054 2,401 2,364 1,032 3,813 3,963 678
Research and develop fixed i t 79,189 83,704 91,444 98,881 100,935 103,336 105,700 106,732 110,545 114,508
Consumption of research and development fixed mtanﬁ)I ible capital ... 59,603 61,283 63,275 65,668 68,295 71,016 73,845 76,736 79,720 82,877
Gross stock of research and davelopment fixed intangible capllal - 1,076,064 1,107,406 1,145,278 1,189,429 1,234,684 1,281,684 1,330,414 1,379,599 1,431,891 1,487,428
Net stock of research and development fixed intangible capital .......... 569,479 691,900 620,069 663,282 685,922 718 242 750,097 780,093 810,918 842,549
Government research and development expenditures ... 21,003 21,989 22,990 23,834 24,054 24,727 25,521 25,948 25,927 26,224
Cumulati h and development expendi ! 585,767 607,756 630,746 654,580 678,634 703,361 728,882 754,830 780 757 806,981
Change in h and devel i i 880 986 1,001 844 220 673 794 427 =21 297
Research and development fixed invastment 20,123 21,003 21,989 22,990 23,834 24,054 24,727 25,521 25,948 26,927
Consumption of research and development fixed intangible capital 18,477 18,721 18,991 19,294 19,628 19,975 20,334 20,727 21,148 21,573
Gross stock of research and development fixed intangible capltal 331,343 336,313 341,668 347,456 353,618 359,636 366,066 373,084 380,411 387,561
Net stock of research and development fixed intangible capital .. man 173,453 176,451 180,147 184,353 188,432 192,825 197,619 202,419 206,773
Addenda:
Average age, in years, of R&D gross fixed intangible capital .. 89 89 8.8 86 85 84 84 83 8.2 82
Private 8.9 8.8 8.7 85 84 8.3 8.2 8.1 8.1 8.1
Gi 9.1 9.1 9.1 9.1 9.4 9.0 9.0 8.9 88 8.8
G and business net fixed reproducible tangble capital? ........ 9,833,800 | 10,088,700 | 10,381,100 | 10,666,800 ] 10937,900 | 11,203,700 | 11,462,000 11,696,700 | 11,866,200 | 12,019,600

n.a. Not available.
1. Cumulative since 1929,
2. Business fixed reproducible tangible capital includes capital owned by nonprofit institutions.
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Table 2.1,—Research and Development Expenditures by Performer, Showing Source of Funds
[Millions of dollars]

1960 1965 1970 1975 1980 1985 1987 1988 1989 1990 1991 1992
Research and development expenditures, total .............cceeummuun 13,735 20,343 26,765 36,794 65,185 115,435 127,390 134,680 142,018 153,448 162,818 169,308
Private 11,440 16,026 20,715 28,160 51,587 94,148 103,336 109,042 115,098 123,762 131,774 136,922
By industry 10,606 13,883 17,858 24,124 44,507 83,663 90,898 95590 | 100679 | 108246 [ 115328 1 119,508
From industry 1 4,465 6,473 10,425 15,975 31,293 67,839 62,033 67,322 74,293 82,444 91,321 97,206
From Federal G t 6,137 7,406 7420 8,114 13,165 25,748 28,766 28,153 26,273 25,690 23,898 22,105
From State and local govemments 4 4 13 35 59 76 99 15 13 112 109 107
By FFRDC's administered by industry na. 373 473 727 1,277 1,863 2,351 2,538 2,632 2,764 2,722 2,746
From Federal G na. 373 473 27 1217 1,863 2,351 2,538 2,632 2,764 2,72 2,746
By r_prlvate iversities and colleges 335 674 987 1,333 2 296 3,398 4212 4,639 6,044 6,440 6,773 6, 169
rom industry 16 17 27 47 230 303 335 370 400 424
From Federal G 261 658 788 1,030 1 803 2,537 3,003 3,383 3,635 3,882 4,083 4 386
From State and local g ts 7 11 24 35 48 73 100 115 128 137 141 136
From pnvate universities and colleges ... 17 37 63 83 173 297 374 414 464 523 591 631
From other 34 81 85 138 172 261 342 392 4“7 498 534 563
By FFRDC's administered by private universities and colleges? . 208 375 462 662 1,380 1,936 2,383 2,585 2,683 2,750 2,849 2,844
From Federal G 206 375 489 668 13717 1,919 2,370 2,572 2,872 2,739 2,834 2,827
From other 2 0 3 4 3 17 13 13 11 1 15 17
By FFRDC's admmnstered by private nonprofit institutions 68 202 261 241 476 707 590 567 584 652 740 821
From Federal G 67 200 248 224 443 657 849 §27 643 607 688 764
From other 1 2 13 17 33 50 4 40 4 45 52 §7
By other nonprofit institutions 4 223 519 674 1,073 1,651 2,579 2,902 3,123 3476 3,930 4,362 4,834
From indust 48 62 92 123 198 356 467 517 587 655 n7 752
From Federal G i 107 335 421 687 1,062 1,669 1,624 1,681 1,849 2,18 2,403 2,752
From State and local go 2 2 4 14 17 19 35 43 39 35 35 35
From other 66 120 157 249 374 635 776 882 1,001 1,107 1,207 1,296
Government 2,205 4317 6,050 8,634 13,508 21,289 24,054 25,838 27,820 29,666 31,044 32,386
By Federal s 1,746 3,149 4,170 5616 8,098 12,513 13,334 14,005 14,818 15,542 15,866 16,340
By State and Iocal governments {exciuding universities and colleges} ... 54 87 176 207 448 613 710 816 866 909 946 991
From Federal 26 38 82 131 157 175 140 192 284 245 256 267
From Stale and local gt t 26 47 90 156 274 426 657 611 615 646 672 704
From other 2 2 4 10 15 12 13 13 17 18 19 20
By State and local universities and Colleges .uummmumscsssssmmsmimssrassans 335 834 1,411 2,287 4,076 6,432 8,020 8,937 9,973 10,958 11,886 12,740
From industry 23 23 37 73 157 372 507 57 663 752 11 74
From Federal Government 167 545 893 1,405 2475 3517 4,242 4,752 5,230 5,666 6,129 6,707
From State and local g E 79 131 205 313 466 718 931 1,015 1,122 1,234 1,336 1,360
From State and local universities and [0 O 47 91 1% 356 729 1,385 1827 2,019 2,301 2,517 2,807 2,928
From other? 19 44 85 140 249 440 513 581 657 9 803 871
By FFRDC's administered by g t: 160 247 293 434 978 1,731 1,990 2,080 2,163 2,251 2,356 2,318
From Federal 160 247 293 432 967 1,706 1,871 2,059 2,135 2,226 2,325 2,285
From other 0 0 0 2 iA 25 19 21 28 31 31 30
n.a. Not separately available, included in industry. 8. Includes R&D performed at Federal universities and colleges.
1. Includes funds from nonproft institutions and from the rest of the world. NOTE.—This table shows R&D expenditures and the breakdown of expenditures by private organizations and gov-
2. Inciudes funds from nonproft insttutions. ' ) A emment organizations. Within the “private” and “government” categories, lines preceded by the word “by” are “per-
3. Includes FFRDC's administered by consoria of public and private universities and colleges. formers.” Within “performer” categories, lines preceded by the word “rom” are “sources.”

4. Nonprofit institutions are divided into four subgroups: Private universities and colleges, FFRDC's administered
by universities and colleges, FFRDC's administered by nonprofit institutions, and other nonprofit institutions. FFROG Federally funded research and development center
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Table 2.2.—Domestically Funded Research and Development Expenditures by Source of Funds, Showing Performer

[Millions of dollars]

1960 1965 1870 1975 1980 1985 1987 1988 1989 1990 1991 1992
Domestically funded research and development expenditures,

total 13,788 20,375 26,813 38,312 68,658 119,316 132,822 141,607 150,382 161,659 172,314 179,573
Private expenditures ! 4,693 6,831 10,991 18,315 36,045 64,184 70,627 77,395 85,303 94,940 105,672 112,840
From industry 4,562 6,575 10,581 17.672 35,015 62,447 68,536 75,039 82,727 91,978 102,420 109,356
To industry 4,465 6.473 10,425 15,975 31,293 67,839 62,033 67,322 74,293 82,444 91,321 97,296
To State and local universities and CONBYES .uwwirrummesmmeesmmmmmmsssssssse 23 23 37 73 157 372 507 570 663 752 811 874
To private universities and colleges 16 17 27 47 102 230 303 335 370 400 24 453
To other private fit instit 2 48 62 92 128 198 356 467 517 587 656 "7 752
To foreign affiliates na na. na. 1,454 3,265 3,660 6,226 6,295 6,814 1721 9,147 9,981
From private universities and colleges 17 37 63 83 173 297 374 414 464 523 591 631
To private universities and colleges 17 37 63 83 173 207 374 414 464 523 591 631
From other 124 219 347 560 867 1,440 1,717 1,942 2,202 2,439 2,661 2,853
To State and local universities and COlIBEES wurwmemmuiicsssesmessstrnssares 19 44 85 140 249 440 513 581 657 729 803 871
To private universities and colleges 34 51 85 138 172 261 342 392 447 498 534 563
To other private nonprofit institutions 66 120 187 249 374 635 776 882 1,001 1,107 1,207 1,295
To State and local governments 2 2 4 10 15 12 13 13 17 18 19 20
To FFRDC's 3 2 16 23 47 92 73 74 80 87 98 104
Government expenditures 9,095 13,544 15,822 19,997 32,613 55,132 62,205 64,212 64,989 66,719 66,642 66,733
From Federal 8,930 13,258 15,295 19,088 31,022 62,435 58,746 60,294 60,671 61,978 61,642 61,463
To industry 6,137 ,406 7420 8,114 13,155 25,748 28,766 8,163 26,273 25,690 23,898 22,105
To Federal Government 1,746 3,149 4,170 5,616 8,088 12,513 13,334 14,005 14,818 16,642 15,856 16,340
To State and local gt 26 38 82 131 157 175 140 192 234 245 255 267
To State and local universities and COlIEGES w....ummummmmmmmmmmsssrnssssssssen 167 545 893 1,405 2475 3517 4,242 4,752 6,230 5,666 6,129 6,707
To private universities and colleges 261 558 788 1,030 1,803 2,837 3,093 3,383 3,635 3882 4,083 4,386
To FFRDC's 433 1,195 1,473 2,041 4,084 6,145 7,241 7,696 7,982 8,336 8,669 8,622
To other private nonprofit i 107 335 421 687 1,062 1,569 1,624 1,681 ,849 ,133 ,403 2,752
To foreign 53 32 48 64 208 231 306 432 650 484 349 284
From State and local 165 286 5271 909 1,591 2,697 3,549 3918 4,318 4,741 5,100 5270
To industry 4 4 13 35 59 76 99 116 113 112 109 107
To State and local governments 26 47 0 156 274 426 557 611 615 646 672 704
To State and local universities and Colleges ........umumemmmmmmimssssssssine 126 222 396 669 1,195 2,103 2,758 3,034 3423 3811 4,143 4,288
To private universities and colleges 7 1 24 35 46 73 100 115 128 137 141 136
To other private nonprofit institutions 2 2 4 14 17 19 35 42 39 35 35 35

Addenda:
Total domestic performers 13,735 20,343 26,765 36,794 65,185 115,436 127,390 134,880 142,918 153,448 162,818 169,308
Total foreign perf 53 32 4 1,518 3473 3,881 ,532 6,727 7.46 8211 9,496 10,265
Final expendit 13,768 16,184 20,676 33,435 56,638 64,080 66,136 67,005 69,197 69,645 69,933
Intermediate expenditures 6,575 10,581 16,218 31,750 58,797 63,310 68,744 76913 84,251 93,273 99,375
Gross domestic product 702,700 | 1,010,700 | 1,585,900 | 2,708,000 | 4,038,700 | 4,539,900 | 4,900,400 | 5,250,800 | 5,546,100 | 5,724,800 | 6,020,200
final expenditures as a percent of gross domestic product 1.9 1.60 1.3 1.2 140 1.41 1.35 1.2 125 1.21 1.16
Intermediate expenditures as a percent of gross domestic product 0.89 094 1.05 1.02 147 146 139 140 145 1.52 1.63 1,65

n.a. Not available,
1. Includes funds from the rest of world,

2. Nonprofit institutions are divided into four subgroups: Private universities and colleges, FFRDC's administered

by universities and colleges, FFRDC's administered by nonprofit institutions, and other nonprofit institutions.

3. Includes State and local universities and colleges.
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Table 2.3.—Research and Development Expenditures by Type, Showing Performer

[Millions of dollars]

November 19904 ¢ 67

1960 1965 1970 1975 1980 1985 1987 1988 1989 1990 1991 1992
Research and development expenditures, total ... 13,735 20,343 26,765 36,794 65,185 115,435 127,390 134,880 142,918 153,448 162,818 169,308
Private 11,440 16,026 20,715 26,160 51,587 94,146 103,338 109,042 115,008 123,782 131,774 136,922
Industry 10,606 13,883 17,858 24,124 44,507 83,663 90,898 95,590 100,679 108,246 115,328 119,508
Private universities and colleges 335 674 987 1,333 2,296 3,398 4,212 4,639 ,044 5,440 5,773 6,169
FFRDC's not administered by governments ... 276 950 1,196 1,630 3,133 4,506 5,324 6,690 5,899 6,166 6,311 8,411
Other nonprofit institutions ! 223 519 674 1,073 1,661 2,579 2,902 3,123 3476 3,930 4,362 4,834
Government 2,295 4317 8,634 13,598 21,289 24,054 25,838 ,820 29,666 31,044 32,366
Federal G 1,746 3,149 4,170 5618 , 12513 13,334 14,006 14,818 15,542 15,856 16,340
State and local governments (excluding universities and colle 54 87 176 297 613 710 866 9 946 991
State and local universities and colleges .. 335 834 141 2,287 4,076 6,432 8,020 8,937 9,973 10,958 11,886 12,740
FFRDC's administered by governments 160 247 2 434 1,731 1,990 2,080 2,163 2,267 2,356 2,315
Basic research 1,221 2,540 3,532 4,908 8,685 14,309 18,064 18,914 21,673 24,671 28,346 29,308
Private 768 1,458 1,810 2,442 4,333 7414 9,843 10,061 12,042 14,254 17,104 17,287
Indus 380 565 698 1,244 2,117 4,231 3,922 6,346 6,928 9,290 ;|
Private universities and colleges 255 517 840 1,091 1,723 2,589 3,147 3,198 3,444 3,712 3,952 4,212
FFRDC's not administered by g 57 160 209 9 828 1,098 1,319 1,644 1,777 1,948 2013 2,025
Other nonprofit institutions 7% 156 187 950 1,146 1,297 1,475 1,666 1,849 2,050
Gi 453 1,082 1,722 2,466 4,352 6,895 8,221 8,853 9,631 10,417 11,242 12,021
Federal G 193 386 757 1,232 1,860 2,021 , 2,238 2 2,491 2,600
State and local gt nts 14 30 44 73 89 88 110 118 127 137
State and local universities and [ —————— 202 581 1,003 1,442 2,535 4,089 5,142 5,644 6,203 6,772 7,395 8,077
FFRDC’s administered by g 4 85 970 1,032 1,080 1,140 1,229 k
Applied research 2,966 4,333 5,882 8,368 14,305 25,802 30,139 32,930 36,054 39,806 40,205
rivate 2,282 3,105 4,045 5515 10,052 20,394 22,266 23.437 25612 28,248 31,406 31,210
Industry 2,048 2,626 3,380 4,565 8,419 17,903 19,344 20,337 ,233 24,589 27,662 27,005
Private universities and coll 67 79 17 207 435 823 1,17 1,249 1,343 1,427 K
FFRDC's not administered by g 83 205 287 328 692 1,029 1,085 '8 894 917 864
Other nonprofit institutions 84 195 261 425 606 1,014 1,131 1,236 1,399 1,563 1,721
684 1,228 1,837 2,853 4,253 5,498 ,201 6,702 7318 7,806 8,490 8,995
Federal € 491 903 1,339 1,885 2,646 3,022 3,238 3,339 3,514 3, 4,064 4,392
State and local g 27 38 86 156 259 396 491 8 609 631 657
State and local unlversmes o ———————— 12 207 326 723 1,170 1,804 2,224 2,563 2, 943 3,254 3,520 3,676
FFRDC's administered by g 54 80 86 89 276 252 278 285 275
Development 9,548 13,470 17,351 23,518 42,195 75,234 80,859 85,827 88,315 92,723 94,576 99,795
Private 8,390 11,463 14,860 20,203 37,202 66,338 neeer 75544 77,444 1,280 3,264 88,425
Industry 8,178 10,692 13,904 18,871 34,844 62,983 67,323 n 331 73,100 76,729 78,476 3,503
Private universities and colleges 13 18 138 186 351 385 394
FFRDC’s not administered by g nts 136 585 700 943 1,713 2,319 2,920 3,194 3 3,301 3,434 3,445
Othev nonprofit institutions 63 168 6 354 507 790 7 960 E
1,158 2,007 2,491 3,315 4,993 8,896 9, 10,283 10,871 11,443 11,312 11,370
Federal G 1,062 1,860 2, 2974 4220 7,631 8075 8, 9,066 ,498 9,301 9,348
State and local g 13 19 48 98 124 13 162 173 181 188 197
State and local unlversmes and colleges . 21 46 82 122 an 539 740 827 932 N 987
FFRDC's administered by g 62 82 100 151 304 602 2 796 805 832 852 838

1. Nonprofit institutions are divided into four subgroups: Private universities and colieges, FFRDC's administered

by universities and cofleges, FFRDC's administered by nonprofit institutions, and other nonprofit institutions.

FFRODC Federally funded research and development center
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Table 2.4.—Research and Development Expenditures by Performer, Showing Type

[Miliions of doltars)

1960 1965 1970 1975 1980 1985 1987 1988 1989 1990 1991 1992
Research and development expenditures, total ... 13,735 20,343 26,765 36,794 65,185 115,435 127,390 134,880 142,918 153,448 162,818 169,308
Basic research 1,221 2,540 3,532 4,908 8,685 14,309 18,064 18,914 21,673 24,671 28,346 29,308
Applied research 2,966 4,333 6,882 8,368 14,305 26,892 28,467 30,139 32,930 36,054 39,896 40,205
Development 9,548 13,470 17,351 23,518 42,195 76,234 80,859 85,827 88,315 92,723 94,576 99,795
Private 11,440 16,026 20,715 28,160 51,587 94,146 103,336 109,042 115,088 123,782 131,774 136,922
Basic 768 1,458 1,810 2,442 ,333 7414 ,843 10,061 12,042 14,254 17,104 17,287
Applied h 2,282 3,105 4,045 5,516 10,082 20,394 22,266 23,437 25812 28,248 31,406 31,210
Develop 8,390 11,463 14,860 20,203 37,202 66,338 71,227 75,544 77.444 81,280 83,264 88,425
Industry 10,606 13,883 17,868 24,124 44,507 83,663 90,898 95,690 100,679 108,246 115,328 119,508
Basic research 380 565 574 698 1,244 2,777 4,231 3,822 5,346 6,928 9,201 9,000
pplie h 2,048 2,626 3,380 4,555 8,419 17,908 19,344 20,337 22,233 24,589 27,562 27,005
Development 8,178 10,692 13,904 18,871 34,844 62,983 67,323 71,331 73,100 76,729 78,476 83,503
Private universities and colleges 335 674 987 1,333 2,296 3,398 4,212 4,639 5,044 5,440 5773 6,169
Basic research 255 577 840 1,091 1,723 ,589 3,147 3,198 34 3,712 3952 4212
Applied 67 79 17 207 435 623 823 1,117 1,249 1,343 1,427 1,643
Development 13 18 30 35 138 186 242 324 351 385 394 414
FFROC’s not administered by gOVErNMENtS ...uussewssimmressassssissssssstsnses 276 950 1,196 1,630 3,133 4,506 5324 5,690 5,899 6,166 6,311 6,411
asic h 4 160 209 359 828 1,098 1,319 1,644 1,777 1,948 2,013 2,025
Applied h 83 205 287 328 692 029 1,085 894 917 864 941
Development 136 585 700 943 1,713 2379 2,920 3,194 3,228 3,301 3434 3,445
Other nonprofit institutions * 223 519 674 1,073 1,651 2,579 2,902 3,123 3476 3,930 4,362 4,834
sic h 76 158 187 294 538 950 1,146 1,297 1,475 1,666 1,849 2,050
Applied h 84 195 261 425 606 839 1,014 1,131 1,236 1,399 1,553 1,721
Development 63 168 226 354 507 790 742 695 765 865 960 1,063
Government 2,295 4317 6,050 8,634 13,598 21,289 24,054 25,838 ,820 29,666 31,044 32,386
Basic 453 1,082 1,722 2,466 ,352 6,895 8,22 ! 9,631 10,417 11,242 12,021
Applied h 684 1,228 1,837 2,853 4,253 5,498 6,201 6,702 7,318 7,806 8,490 8,995
Development 1,158 2,007 2,491 3315 4,993 8,896 9,632 10,283 10,871 11,443 11,312 11,370
Federal Ge it 1,746 3,148 4,170 5,616 8,098 12,513 13,334 14,005 14,818 16,542 15,856 16,340
Basic h 193 386 568 757 1,232 860 2,021 ,081 2,238 2,386 2,491 2,600
Applied h 491 903 1,339 1,885 2,646 ,022 3,238 3,339 3,514 ,658 4,064 392
Development 1,062 1,880 2,263 2,974 4,220 7,631 8,075 8,585 9,066 9,498 9,301 9,348
State and local %ovemments {excluding universities and colleges) ... 54 87 176 297 446 613 710 816 866 909 946 991
Basic researc! 14 330 44 73 89 93 88 96 110 118 127 137
ppli h 27 38 86 156 259 396 491 658 683 609 631 657
Development 13 19 46 68 98 124 131 162 173 181 188 197
State and local universities and cofleg 335 834 1411 2,287 4,076 6,432 8,020 8,937 9,973 10,958 11,886 12,740
Basic h 202 581 1,003 1,442 2,535 4,089 5,142 6,644 6,203 6,772 7,395 8,077
Applied research 112 207 326 723 1,170 1,804 2,224 2,553 2,943 3,264 3,520 ,676
Development 2 46 82 122 an 539 654 740 827 932 7 987
FFRDC's administered by g t 160 247 293 434 978 1,731 1,990 2,080 2,163 2,267 2,356 2,315
Basic h 44 85 107 194 496 853 970 1,082 1,080 1,140 1,229 1.207
lied h 54 80 86 89 178 276 248 252 278 285 275 270
Development 62 82 100 151 304 602 772 796 805 832 852 838

1. Nonprofit institutions are divided into four subgroups: Private universities and colleges, FFRDC's administered
by universities and colleges, FFRDC's administered by nonprofit institutions, and other nonprofit institutions.

FFRDC Federally funded research and development center
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Table 3.1.—Industry Research and Development Expenditures by Performing Industry

[Millions of dollars]

November 1994 ¢ 69

1960 1965 1970 1976 1980 1985 1987 1988 1989 1990 1991 1992
Industry research and development expenditures, total ! ..........cuus 10,806 14,256 18,331 24,851 45,784 85,526 93,249 98,128 103,311 111,010 118,050 122,254
Manufacturing industri 10,436 13,870 17,613 24,092 43,908 78,690 85,292 87,471 89,079 89,941 89,311 91,807
Food and kindred products 105 158 235 347 645 1,131 1,196 1,163 1,236 1,230 1,269 1,385
Chemicals and allied products 993 1,366 1,808 2817 4,779 8,677 9,758 11,201 12,222 13,447 14,782 16,835
Petroleum refining and extracti 300 400 528 727 1,636 2,206 1,942 2,042 2,232 2,357 541 2372
Rubber and miscellangous plastics Produets .o 122 163 281 483 678 17 635 854 1,073 1,493 1,394 1,51
Stone, clay, and glass p 89 113 170 243 424 852 1,014 720 633 557 4n 499
anary metal industries 179 214 280 455 747 798 738 643 693 746 719 558
Fabricated metal products 147 145 210 332 563 839 791 889 913 947 981 1,063
Industrial machinery and equipment 956 1,070 1,758 3312 6,150 12,5608 11,980 13,477 14,645 14,698 14,9756 16,303
Electronic and other electric equipment . 2,556 3216 4,279 5,236 3414 14,635 16,025 14,278 13,466 13,537 13,522 13,634
Transportation eq t 4,432 6,404 6,881 8,289 14,657 29,744 34,481 35,002 094 31,562 27,567 26,574
Aircraft and missiles 3,541 5,169 5271 5,807 9,336 22,408 24,609 24,309 22,468 20,752 16,702 16,178
Other transportation equipment 891 1,235 1,610 2,482 5,221 7,341 9,872 10,693 11,626 10,810 10,865 10,396
Instruments and related products 333 406 759 1,218 3,152 5,125 5314 ,623 6,097 7170 8,815 9,752
Other fi ing industries 225 215 424 633 1,163 1,368 1,418 1,579 1,775 2,197 2,285 2,411
Nonmanufacturing industries 170 386 718 759 1,876 6,836 7,957 10,657 14,232 21,069 28,739 30,357
Federai funding 8,137 7,778 7,803 8,841 14,432 27,611 31,117 30,601 28,905 28,454 26,620 24,851
Manufacturing ind 6,026 7,509 7,405 8,521 13,628 26,256 28,378 27,380 25,123 23,951 21,067 18,909
Food and kindred products 9 1 3 1 1 1 2 2 2 2 0
Chemicals and allied products 174 192 184 244 383 234 192 242 128 124 21 293
Petroleum refining and extracti 20 48 23 47 159 36 14 22 18 17 11 9
Rubber and miscellaneous plastics PIOGUCES .uvuwsumeennsessssssessessreres 38 22 72 163 217 46 30 109 150 378 219 162
Stone, clay, and glass products 8 3 1" 20 5 7 10 10 B 9 10 15
Primary metal industries 15 8 10 22 139 58 19 17 20 22 8 13
Fabricated metal products 36 15 7 28 50 50 152 164 180 205 228 295
Industrial machinery and equij t 394 240 266 527 674 1,631 1,202 1,333 1,051 886 1,069 1,074
Electronic and other electric equnpment ............................................. 1,700 1,993 2,042 2,366 3,842 6,234 5,459 4,197 3,785 4,175 4,586 3,882
Transportation equipment 3,392 4,843 4,363 4,876 7471 17,649 20917 20,992 19,387 17,197 12,628 10,778
Aircraft and missiles 3,174 4,517 4,045 4,501 6,727 15,100 18,633 18,508 16,931 15,334 11,145 9,908
Other transportation equi 218 326 318 375 744 2,548 2,284 ,483 2,456 1,863 1,483 870
Instruments and related products 155 133 198 179 596 400 277 194 268 749 1,889 2,249
Other manufacturing industries 79 6 9 5 6 10 2 9 26 97 88 104
N facturing industries 111 269 489 320 805 2,355 2,738 3,301 3,782 4,501 5,562 5,942
Other funding 4,468 6,477 10,438 16,010 81,352 57,915 62,132 87,437 74,408 82,556 91,430 97,403
Manufacturing industries 4,410 6,361 10,208 15,571 30,280 53,434 56,914 60,081 63,956 656,990 68,254 72,988
Food and kindred products 96 157 232 346 644 1,130 1,194 1,161 1,234 1,228 1,259 1,385
Chemicals and allied products 819 1,174 1,624 2,573 4,396 8,443 9,566 10,959 12,094 13,323 14,571 16,542
Patroleum refining and 280 352 505 680 1,477 2,260 1,928 ,020 2,214 2, 2,530 2,383
Rubber and miscellaneous plastics Products ...uwmmmemmssesssssnsismaonse 84 141 208 320 461 &M 605 45 923 1,115 1,115 1,349
Stone, clay, and glass products 81 10 159 223 419 845 1,004 710 627 548 461 484
anary metal mdustnes 1684 206 270 433 608 740 719 626 673 724 1 545
Fabricated metal prod 11 130 203 304 513 789 839 725 733 742 783 768
Industrial machmery and equipment 562 830 1,492 2,785 5476 10,977 10,778 12,144 13,594 13,812 13,906 14,229
Electronic and other alectric equipment . 855 1,223 2,037 2,870 6,572 9,401 10,566 10,081 9,681 ,362 8,936 9,752
Transportation equi 1,040 1,560 2,517 3,409 7,076 12,096 13,564 14,001 14,697 14,355 14,933 15,791
Aircraft and missiles 367 €52 1,226 1,306 2,609 ,303 5,976 5,800 5,837 5418 5,557 6,270
Other t riati i 673 909 1,292 2,107 4,477 4,792 7,588 8,210 9,170 8,947 9,382 9,526
Instruments and refated product 178 273 561 1,039 2,556 4,725 5,037 5429 5,829 6,421 6,926 7,503
Other manufacturing Industrlas 146 209 415 628 1,157 1,358 1,416 1,570 1,749 2,100 2,197 2307
Nonmanufacturing industries 59 "7 229 439 1,071 4,481 5218 7,366 10,450 16,568 23177 24,415
1 Includes research and development expenditures by FFRDC's administered by industry.
Petroleum refining and extraction includes oil and gas extraction, normally included under mining.
FFRDC Federally funded research and development center
Table 3.2—Industry Expenditures on Research and Development Performed Outside the United States by U.S. Gompanies and
Their Foreign Subsidiaries
[Millions of dollars}
1974 1975 1980 1985 1987 1988 1989 1990 1991 1992
Total 1,300 1,454 3,265 3,650 5,226 6,205 6,814 1721 8,147 9,981
Manut, g industries 1,207 1,450 3,258 3,632 5,162 6,200 6,708 7,613 8,369 9,121
Food and kindred products 27 23 54 75 37 27 41 40 66 68
icals and allied pi 208 269 603 843 1,243 1,501 1,504 1,990 2401 2,683
Petro!eum refining and extraction (O] \ 141 47 47 58 45 71 107 19
Stone, clay, and glass products 7 7 21 [} ) ®} ®) 263 38 41
Primary metal i 9 1 ) 18 24 26 30 20 20
Fabricated metal products (Y {4} 33 21 40 ] 46 65 86 98
Industrial machinery and equipment 258 331 599 689 1,233 1,364 1,615 1,580 1,476 1,450
Electronic and other electric equif 238 245 451 591 432 669 574 671 651 554
Transportation equipment 406 412 1,020 1,026 (P) 1,801 (] 2,163 2,402 (P)
Instruments and related products 39 49 186 169 317 kix] 49 563 656 700
Other f g industries in 105 139 125 138 145 179 187 467 ®)
Nonmanufacturing industries 3 4 7 18 64 95 108 114 778 860

1. Estimates included in “other manufacturing industries” for these years.

D Data are suppressed in order to avoid the disclosure of confidential information; estimates are included in totals.
NoTe.—Data on research and devalopment performed outside the United States are not available prior to 1974,
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Table 4.1.—Research and Development Expenditures by Performer in Constant Dollars

[Millions of 1987 dollars]
1960 1966 1970 1975 1980 1985 1987 1988 1989 1990 1991 1992
Research and development expenditures, t0tal ... §5,697 73,327 75,668 72,922 89,660 121,811 127,300 130,427 132,253 136,403 140,435 141,410
Private 44,373 55,441 56,987 54,516 69,938 98,881 103,336 105,700 106,732 110,545 114,608 115,186
Industry? ... 40,489 47,942 49,101 47,134 61,364 89,560 93,249 95,262 95,959 99,392 103,045 103,405
Private universities and colleg 2,149 3,968 4,183 3,615 3934 3,814 4212 4,334 4,505 4,571 4,583 4,643
FFRDC's administered by private universities and colleges . 679 1,147 1,17 1,14 1,796 2,025 2,383 2,526 2517 2492 2494 2414
FFRDC's administered by grivate profit instituti 213 556 604 406 598 730 590 562 562 612 673 726
Other nonprofit institutions 843 1,828 1,982 2217 2,246 2,762 2,902 2,966 3,189 3,478 3,713 3,998
Government 11,324 17,886 18,681 18,406 19,722 22,990 24,054 24,727 25,521 25,948 25,927 26,224
Federal G t 8,720 12,539 12,118 11,286 11,138 13,202 13,334 13,494 13,803 13,905 13,684 13,763
State and local governments (excluding universities and colleges) 206 308 516 615 607 6567 710 775 795 805 805 819
State and local universities and colieges . 1,805 4,356 5,388 5,802 6,742 7,318 8,020 8,406 8,847 9,138 9,304 9,602
FFRDC’s administered by g nts 503 683 659 703 1,235 1,813 1,990 2,052 2,076 2,100 2,134 2,040
1. Includes FFRDC’s administered by industry.
2. Nonprofit institutions are divided into four subgroups: Private universities and colleges, FFRDC's administered
by universities and cofleges, FFRDC’s administered by nonprofit institutions, and other nonprofit institutions.
FFRDC Federally funded research and development center
Table 4.2—Industry Research and Development Expenditures by Performing Industry in Constant Dollars
[Millions of 1987 dollars]
1860 1965 1970 1975 1980 1985 1987 1968 1989 1990 1991 1992
industry research and development expenditures, total ! . 40,489 47,042 49,101 47,134 61,364 89,550 93,249 95,252 95,959 99,392 103,045 103,405
Manufacturing industries 39,814 48,581 47,086 45,614 58,696 82427 85,202 84,909 82,683 80,327 77,762 77,602
Food and kindred prod 429 661 659 700 908 1,176 1,197 1,131 1,159 1,128 1,115 1,186
Chemicals and allied products 3,849 4,703 497 6,507 6,632 9,212 9,758 10,886 11,380 11,998 12,784 14,087
Petroleum refining and extraction 2 1,247 1,449 1,473 1,421 2,240 2,375 1,942 1,991 2,078 21 2,220 1,928
Rubber and miscellaneous plastics prod 496 578 792 968 953 746 635 8271 1,002 1,354 1,231 1,290
Stone, clay, and glass products 362 405 483 487 590 885 1,014 699 593 507 418 429
Primary metal industries 670 718 763 867 991 830 738 631 656 686 644 487
Fabricated metal product 565 489 667 643 763 874 791 871 863 869 878 926
Industrial machinery and equipment 3,530 3433 4,451 5918 7.191 13,018 11,980 13,008 13,320 12,712 12,834 12,881
Electronic and other electric equipment 9480 10,399 11,077 9,658 12,444 15,470 16,025 13,804 12,371 11,901 11,711 11,507
Transp uipment 17,018 21,709 18,629 15,868 19,682 31,028 34,481 33,950 31,818 28,480 24,099 22,404
Aircraft and missiles 13,298 17,221 13,901 10,796 12,296 23424 24,609 23,626 21,012 18,697 14,547 13,514
Other transportation equipment 3,720 4,483 4,728 5,063 7296 7,604 9,872 10,324 10,808 9,783 9,652 8,890
Instruments and related prod 1,264 1,357 2,017 2,307 4,248 5392 5314 5,488 5,778 6,564 7,809 8,417
Other manufacturing industries 914 780 1,204 1,279 1,644 1,423 1,47 1,533 1,665 2,002 2,019 2,060
Nonmanufacturing Indusiries 675 1,361 2,015 1,520 2,668 7,123 7,957 10,343 13,276 19,065 25,283 25,803

1. Includes research and development expenditures by FFRDC's administered by industry.
2. Petroleum refining and extraction includes oil and gas extraction, normalty included under mining.
FFRDC Federally funded research and development center

Table 4.3.—Annual Average Full-Time-Equivalent Number of Research and Development Scientists and Engineers by Industry

[Thousands}]
1960 1965 1970 197§ 1980 1985 1987 1988 1989 1990 1991 1992

Total 302.1 3484 3156 3639 469.2 6468 7022 7144 7258 15 7411 783.2
Manufacturing industries Q] k1A d 350.6 349.1 4482 5758 603.0 ® D] ™ W] 576.4
Food and kindred prodi 50 6.2 64 69 73 {5) ) ) {8 8.0 9.6 9.9
Chemicals and allied prod 36.6 379 414 448 53.1 7356 755 76.7 78, 789 822 874
Petroleum refining and 9.1 8.8 96 85 19 120 9.7 9.9 103 10.1 108 1.5
Rubber and miscellaneous plastics prod 54 58 6.9 85 ] [Q] (sg ) ) (5) ) 149
Stone, clay, and glass products M 33 44 46 65 74 X 46 8.6 85 6.8 53
Primary metal industries 6.9 55 6.5 72 8.0 6.4 6.6 57 (5) () ®) 5.0
Fabricated metal prod 8.0 6.5 6.5 71 78 ) 10.2 10.1 ) (5) (5) 8.5
Industrial machinery and equipment 326 299 425 542 65.7 85.7 971 99.1 106. 109.8 103.3 994
Electronic and other efectric equipment 758 80.8 96.2 81.3 100.7 115.6 1315 1366 139.3 137.9 1148 912
Transportation equif 940 1236 1120 945 128.6 169.8 187.8 190.6 188.4 175.8 1645 142.9
Aircraft and missiles 755 9.3 85.2 67.2 90.6 1376 1364 1394 1354 1232 105.4 94.0
Other transportation equipment 18.5 244 268 274 38.1 323 514 512 530 .6 491 480
instruments and related products 106 120 15.1 184 338 [W] ) (5) (W) ) W] 794
Other manufacturing industries (o] 84 121 1341 ) ) 162 155 (5) ) (] 213
Nonmanufacturing industries Q] 107 16.0 148 210 710 90.2 ) ) (5) (] 206.8

1. Annual average. T Data are not shown separately; estimates included in total.

S Data are not shown separately because more than 50 percent were imputed by National Science Foundation; n.a, Not available.

estimates included in total,
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Table 5.1.—Implicit Price Deflators for Research and Development Expenditures by Performing Group

[Index numbers, 1987=100]

1960 1965 1970 1975 1980 1985 1987 1988 1989 1990 1991 1992
Research and development expenditures, total ... 4.7 217 354 §0.5 727 94.7 100.0 103.4 108.1 1124 115.9 119.7
Private 258 28.9 364 517 738 95.2 100.0 103.2 107.8 1120 1154 1189
Industry 262 297 373 52.7 746 955 100.0 103.0 107.7 1117 1146 118.2
Private universities and colleges 156 17.0 26 36.9 58.4 88.1 100.0 105.6 12.0 119.0 126.0 132.9
FFRDC's administered by private universities and colleges . 307 327 414 679 76.8 95.6 100.0 1023 106.6 1104 1143 17.8
FFRDC's administered by private nonprofit institutions 320 36.3 43.2 59.4 796 96.9 100.0 100.7 103.8 106.5 109.9 1134
Other nonprofit instituti 215 30.2 361 50.1 748 94.1 100.0 1046 1082 1120 1163 19.7
G 203 241 324 469 69.0 926 100.0 1045 109.0 1143 119.7 123.5
Federal G 200 25,1 344 498 727 948 1000 103.8 1074 1.8 1159 118.7
State and local governments {excluding universities and colleges) 264 284 34.0 48.4 7356 934 100.0 105.3 109.0 113.0 117.5 120.9
State and local universities and colleges 17.7 191 262 394 60.5 87.9 100.0 106.3 127 1199 121.7 1327
FFROC's administered by go 318 36.1 445 61.7 79.2 95.4 100.0 101.3 104.2 1075 110.4 1135
Addendum:
Gross domestic product 26.0 284 35.2 492 i 944 100 103.9 1085 1133 1176 1209
1. Includes research and development expenditures by FFRDC'’s administered by industry.
FFRDC Federally funded research and development center
Table 5.2.—Implicit Price Deflators for Industry Research and Development
[Index numbers, 1987=100]
1960 1965 1970 1975 1980 1985 1987 1988 1989 1990 1991 1992
Industry research and development expenditures, totai? ......... 26.2 207 373 827 746 95.5 100.0 103.0 1077 11.7 1146 118.2
Manufacturing Industries 26.2 208 374 528 748 95.5 100.0 103.0 107.7 1120 1149 118.4
Food and kindred products 245 282 367 49.6 71.0 96.2 100.0 1028 106.6 109.5 1129 116.8
Chemicals and allied product; 258 29.0 364 51.2 73.2 94.2 100.0 1029 1074 1124 1166 119.5
Petroleum refining and extraction 2 24.1 278 358 51.2 73.0 96.7 100.0 102.6 107.4 1.7 114.5 123.0
Rubber and miscellaneous plastics products . 2486 282 35.5 499 714 96.1 100.0 103.3 107.1 103 1132 171
Stone, clay, and glass product 246 279 35.2 49.9 719 96.3 100.0 103.0 106.7 109.9 127 116.3
Primary metal industries 26.7 208 36.7 525 754 96.1 100.0 1019 105.6 108.7 1116 114.6
Fabricated metal products 26.5 2.7 37.0 61.6 73.8 96.0 100.0 102.1 -105.8 109.0 "7 114.8
Industrial machinery and equipment 271 31.2 395 56.0 789 96.1 100.0 1029 109.8 1166 116.7 118.8
Electronic and other electric equip 270 309 38.6 54.2 75.7 94.6 100.0 1034 1089 137 1155 1185
Transportation equip 26.0 295 36.9 52.3 743 95.9 100.0 103.1 107.2 110.8 1144 118.6
Aircraft and missiles 266 300 379 538 759 95.6 100.0 1029 106.9 111.0 114.8 119.7
Other transportation equipment 240 275 34,1 49.0 716 965 100.0 103.6 107.6 1105 1137 116.9
Instruments and related products 26.3 209 376 528 742 95,0 1000 102.6 1056 1088 1129 1159
Cther ing industries 248 278 3.2 495 707 96.1 100.0 103.0 106.6 109.7 132 117.0
Nonmanufacturing industries 25.2 284 35.6 49.9 703 96.0 100.0 103.0 107.2 110.5 1137 117.6

1. Includes research and development expenditures by FFRDC's administered by industry.
2. Petroleum refining and extraction includes oil and gas extraction, normally included under mining.

FFRDG Federally funded research and development center
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Just Released!

FOREIGN DIRECT INVESTMENT IN THE UNITED STATES:

1992 Benchmark Survey, Preliminary Results

This publication from BEA is the authoritative source of data on the overall financial structure and operations of U.S. affiliates
of foreign companies. It contains over 90 tables, organized by country of ownership, by industry of affiliate, and, for selected
items, by State. The publication presents a comprehensive view of foreign direct investment in 1992, including:

+ Balance sheets and income statements

= Gross product

* Employment and employee compensation
» Property, plant, and equipment

» Merchandise trade

» Sales of goods and services

* Research and development expenditures

Also now available from the Government Printing Office is Foreign Direct Investment in the United States: Operations of
U.S Affiliates of Foreign Companies, Revised 1991 Estimates

Superintendent of Documents Publications Order Form

P3
Order Processing Code: Charge your order.
“7135 It's Easy! -
] YES, please send me the following: To fax your orders (202) 512-2250

copies of FOREIGN DIRECT INVESTMENT IN THE UNITED STATES: 1992 Benchmark Survey,
Preliminary Results, S/N 003-010-00248-4 at $7.50 each.

copies of FOREIGN DIRECT INVESTMENT IN THE UNITED STATES: Operations of U.S. Affiliates
of Foreign Companies, Revised 1991 Estimates, S/N 003-010-00246-8 at $6.00 each.

The total cost of my order is $___ . Prices include regular domestic postage and handling and are subject to change.
For privacy protection, check the box below:

Do not make mt name available to other mailers
Please Choose Method of Payment:

(Company or Personal Name) (Please type or print) D Check payable to the Superintendent of Documents

(Additional address/attention line) D GPO Deposit Account I l r ‘ l ‘ I l_D

(Street address) D VISA or MasterCard Account

S N
D:D:I(Credit card expiration date) Thank you for

(Daytime phone including area code) your order!
(Authorizing Signature) 11194

(Purchase Order No.)
Mail to: Superintendent of Documents
P.O. Box 371954, Pittsburgh, PA 15250-7954
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New Data Series on Foreign Direct Investment

FOREIGN DIRECT INVESTMENT IN THE UNITED STATES:

Establishment Data for Manufacturing

This series of publications, a joint effort by BEA and the Census Bureau, presents data covering foreign-owned
manufacturing establishments (plants).

» The data cover the number of foreign-owned manufacturing
plants and measures of their operations, including value added,
shipments, employment, total employee compensation, employee
benefits, hourly wage rates of production workers, cost of materials
and energy used, inventories by stage of fabrication, and
expenditures for new plant and equipment.

« The data are presented by highly detailed industry
(up to 459 industries), by State, and by country of investor.

* Each volume includes a methodology.

The new data were obtained by linking BEA enterprise, or company, data on foreign direct investment with more detailed
establishment, or plant, data for all U.S. companies from the Census Bureau’s Annual Survey of Manufactures.

Volumes presenting data for 1988-91 are now available. In 1992, a volume containing fewer data items, but covering
both manufacturing and nonmanufacturing industries in 1987 was published, based on data from the Census Bureau’s
1987 economic censuses.

The data are also available on computer diskette. Each diskette may be ordered by calling BEA at (202) 606-9815. The
accession numbers are 50-94-40-788 for the 1988 data, 50-93-40-789 for 1989, 50-93-40-790 for 1990 and 50-93-40-791
for 1991; each diskette costs $20.00.

Superintendent of Documents Publications Order Form

Order Processing Code: P3

* Charge your order.
7135 7 It's Easy! —
] YES, please send me the following: To fax your orders (202) 512-2250
FOREIGN DIRECT INVESTMENT IN THE UNITED STATES:
copies of Establishment Data for Manufacturing, 1988, S/N 003-010-00244-1 at $13.00 each.
copies of Establishment Data for Manufacturing, 1989, S/N 003-010-00243-3 at $13.00 each.
copies of Establishment Data for Manufacturing, 1990, S/N 003-010-00242-5 at $14.00 each.
copies of Establishment Data for Manufacturing, 1991, S/N 003-010-00250-6 at $14.00 each.

The total coest of my order is $ _____ . Prices include regular domestic postage and handling and are subject to change.

For privacy protection, check the box below:
Do not make mt name available to toher mailers
Please Choose Methed of Payment:

(Company or Persona! Name) (Please type or print) D Check payable to the Superintendent of Documents

(Additional address/attention line) D GPO Deposit Account I | | | ] | T ]_D

(Street address) D VISA or MasterCard Account

e [T I T IT T I ITITITITITIT]
D:D:I(Credit card expiration date) Thank you for

(Daytime phone including area code) your order!
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(Authorizing Signature)
(Purchase Order No.)

Mail to: Superintendent of Documents
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1995 Release Dates for BEA Estimates

Release Release
Subject Date* Subject Date*
U.S. International Trade in Goods and Services, tJan. 19 Personal Income and Outlays, May 1995 ...........00uee July 3

November 1994. Composite Indexes of Leading, Coincident, and Lagging July 6
State Personal Income, 3rd quarter 1994................. Jan. 25 Indicators, May 1995.

Gross Domestic Product, 4th quarter 1994 (advance)..... Jan. 27 U.S. International Trade in Goods and Services, tuly 18
Personal Income and Outlays, December 1994........... Jan. 30 May 1995.

. . o . State Personal Income, 1st quarter 1995................. July 26
Composite Indexes of Leading, Coincident, and Lagging  Feb. 1 Gross Domestic Product, 2nd quarter 1995 (advance).... July 28

Indicators, December 1994. Personal Income and Outlays, June 1995 ................ July 31
U.S. International Trade in Goods and Services, +Feb. 17

December 1994. Composite Indexes of Leading, Coincident, and Lagging Aug. 2

Indicators, June 1995.
Gross Domestic Product, 4th quarter 1994 (preliminary) . Mar. 1 U.S. International Trade in Goods and Services, tAug. 17
Personal Income and Outlays, January 1995............. Mar. 2 June 1995,
Composit.e Indexes of Leading, Coincident, and Lagging Mar. 3 State Per Capita Personal Income, 1994 (revised)......... Aug. 23

Indlcatc‘)rs, January 1995. Gross Domestic Product, 2nd quarter 1995 (preliminary). Aug. 30
U.s. Internat¥onal Transaf:tlons, 4th quarter.l994 ........ Mar. 14 Corporate Profits, 2nd quarter 1995 (preliminary) ....... Aug. 30
U.S. International Trade in Goods and Services, T Mar. 22 Personal Income and Outlays, July 1995................. Aug. 31

January 1995.

Gross Domestic Product, 4th quarter 1994 (final)........ Mar. 31 Composite Indexes of Leading, Coincident, and Lagging  Sept. 1
Corporate Profits, 4th quarter 1994'.................... Mar. 31 Indicators, July 1995.

U.S. International Transactions, 2nd quarter 1995........ Sept. 12
Personal Income and Outlays, February 1995............ Apr. 3 U.S. International Trade in Goods and Services, +Sept. 20
Composite Indexes of Leading, Coincident, and Lagging Apr. 5 July 1995.

Indicators, February 1995. Gross Domestic Product, 2nd quarter 1995 (final) ....... Sept. 29
U.S. International Trade in Goods and Services, TApr. 19 Corporate Profits, 2nd quarter 1995 (revised)............ Sept. 29

February 1995.

State Personal Income, 4th quarter 1994 and Per Capita  Apr. 27 Personal Income and Outlays, August 1995.............. Oct. 2

Personal Income, 1994 (preliminary) ............... Composite Indexes of Leading, Coincident, and Lagging Oct. 4
Gross Domestic Product, 1st quarter 1995 (advance)..... Apr. 28 Indicators, August 1995.

U.S. International Trade in Goods and Services, tOct. 18
Personal Income and Outlays, March 1995 .............. May 1 August 1995,
Composite Indexes of Leading, Coincident, and Lagging May 3 State Personal Income, 2nd quarter 1995................ Oct. 25

Ind%cators, March 1995. Gross Domestic Product, 3rd quarter 1995 (advance)..... Oct. 27
Metropolitan Area Personal Income, 1993 ...........uuus May 4 Personal Income and Outlays, September 1995........... Oct. 30
Gross State Product by Industry, 1992................... May 10
U.S. International Trade in Goods and Services, tMay 18 Composite Indexes of Leading, Coincident, and Lagging Nov. 1

March 1995. Indicators, September 1995 .........ccoviviinnnnn
Gross Domestic Product, 1st quarter 1995 (preliminary).. May 31 U.S. International Trade in Goods and Services, +Nov. 21
Corporate Profits, 1st quarter 1995 (preliminary) ........ May 31 September 1995.

Personal Income and Outlays, April 1995................ June 1 Gross Domestic Product, 3rd quarter 1995 (preliminary) . Dec. 1
Composite Indexes of Leading, Coincident, and Lagging June 2 Corporate Profits, 3rd quarter 1995 (preliminary)........ Dec. 1

Indicators, April 1995. Personal Income and Outlays, October 1995............. Dec. 4
U.S. International Transactions, 1st quarter 1995......... June 13 Composite Indexes of Leading, Coincident, and Lagging Dec. 6
U.S. International Trade in Goods and Services, +June 21 Indicators, October 1995.

April 1995. U.S. International Transactions, 3rd quarter 1995........ Dec. 12
Gross Domestic Product, 1st quarter 1995 (final) ........ June 30 U.S. International Trade in Goods and Services, +Dec. 20
Corporate Profits, st quarter 1995 (revised)............. June 30 October 1995.

Gross Domestic Product, 3rd quarter 1995 (final)........ Dec. 22
Corporate Profits, 3rd quarter 1995 (revised) .....c..vuts Dec. 22
1. This release will be based on the complete tabulation of the Bureau of the Personal Income and Outlays, November 1995........... Dec. 26

Census Quarterly Financial Report, BeA’s source data for profits in manufacturing,
mining, and trade. The complete tabulation had previously not been available until
April; the speed-up in the Census program has eliminated the need for the April

rev:szon of corporate profiss . L. For further information, call (202) 606-9900, or write to Public Information
These are target dates and are subject to revision. Office (Be-53), Bureau of Economic Analysis, U.S. Department of Commerce,
1 Joint release by the Bureau of the Census and BEA. Washington, bc 20230.

Composite Indexes of Leading, Coincident, and Lagging Dec. 29
Indicators, November 1995.
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November 1994 SURVEY OF CURRENT BUSINESS

BUSINESS CYCLE INDICATORS

Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources
are provided through the courtesy of the compilers and are subject to their copyrights.

Current and historical data for the series shown in the C-pages are available on diskettes, printouts, and the Commerce
Department’s Economic Bulletin Board. For more information, contact the Business Cycle Indicators Branch, Business
Outlook Division (BE-52), Bureau of Economic Analysis, U.S. Department of Commerce, Washington, pc 20230. (Telephone:
(202) 606-5366; fax: (202) 606-5313.)

Note.—This section of the Survey is prepared by the Business Cycle Indicators Branch.

Series ot " . Year 1993 1904
o Series title and timing classification
3 1993 | sept | oot [ Nov. [ Dec. | Jan, [ Feb, J Mar. | apr | May | wune | wuy | Aug | sept l oct.
1. COMPOSITE INDEXES
The Leading Index
910 ¢ | Composite index of leading indicators, 1987=100 (L,LL) .. 98.8 98.7 99.2 99.6 100.3 100.5] 100.7 101.3 101 4 101.5 101.7 101.7| 102.2 ’102 3 P102.2
Percent change from previous month . “ a 2 .5 4| 7 2 2 8 1 2 0 5 LEA]
* Percent change over 3-month span, AR 1.4 4.6 4.5 6.6 53 45 4.0 36 3 2 1.6 1.2] 2.8 r2.4] P2 0 ................
Leading index components:
1e Average weekly hours, mig. (LLLL) .. 414 41.5 41.6 4.7 4.7 41.7 41.3 421 42.2 421 42.0 420 42.0 20 r42.1
Se Average weekly initial c!alms for unem 365 370 354 336 318 360 338 37 344 37 348 45 328 324 330
insurance, thous. (LLCL)$.
8e Mfr;' 1n§eg47 gr?frf Lconsumer goods and materials, 1,304.63} 108.97p 111.33) 11247 11460] 116.08] 11562] 118.25| 117.64] 11872} ~117.72} 115.34] r121.96] ~12034| »120.64
Re Vendor per(ftrggnce, slower deliveries diffusion index, 518 50.9 50.7] 50.7) 517 §6.0] 58.8 55.1 57.6 60.7 89.7, 57.3 61.1 61.6) 647
percent
20 Coatrtcs and orders for plant and equipment, bil. 1987$ 44578] 36,771 r38.92 41.33 40.82 42,06 4218 43.49 42.01 4210] T44.15 43.23) 744.67] 4646 ~45.10
Qe index of new private housing units authorized by focal 96.3 1009 103.5] 108.7] 117.5 104.6 99.8 104.7 110.0 108.2 104.9, 106.8; 108.0 113.6] 115
building permits, 19672100 (L,L.L).
R2e Chan _(;\ $|n mfrsmugf?f?. o;ders durable goods, bil. -287| -3.28 -3.10 -2.92 -2.89 -2.21 -1.68 -4 -1.02 -63 -.18 -20 45 r—48] P-56
smoothe
9 e Chan eL)lf‘lr sensitive materials prices, percent, smoothed -26 -50 -3 -05 26 B2 .85 1.07 1.22 1.44 "1.85 r2.32 7237 r2.27 2.09
19e Indﬁé éf Etoct( prices, 500 common stocks, 1941-43=10, 451.41F 459.24] 46390 46289 46595 47299| 47168 463.81| 447.23] 45090 454.83] 451.40| 464.24f 466.96] 463.81
106 ¢ Money supply M2 bil. 19878 (L.L, L) ................................. 277498 277171 27720 277291 27723%F 27764 2,767.0] 276937 2771.8) 2,768.5] 27568 2757.2] r2,744.4] r2,737.2| »2,7326
83 ¢ Index of U. of Michi 728 66.8 725 703 78.8 86.4 83.5 856.1 826 84.2 827 78.8) 80.8 83.5 85.1
1966 1100, NSA (L LU ©2
950 | Diffusion index of 11 leading indicator components:
Percent rising over 1-month span 576 69.1 81.8 72.7 81.8 773 45.5 81.8] 54.5 63.6 45.5 36.4 773 59.1 P364
3 Percent rising over 6-month span 66.3 909 90.9] 81.8 909 86.4 63.8) 636 63.6! 72.7 72.7 P88
The Colncident Index
920 ¢ | G ite index of coingi indi 1987=100 (CCG) 1094 1099 1103 1109 1.5 114 112.1 127 112.9 113.2 1136 1137 1144 1147} 31164
Percent change from previous month . 5 -1 K 5 2 . 6 3 36
. Percent change over 3-month span, AR 2 6 4. 5 4 1 6. 0 4.0 4.4 44 55 40 3.2 2 9 4 3 39 LR ] S—
Coincident index components:
41 Employees on nonagricultural payrolls, thous. (C,C,0) .. 110,625 110,923] 111,112] 111,366 111,610f 111,711] 111,919 112,208] 112,699| 112,951] 113,334} 113,624] ~113,914] 7 114,162] » 114,356
Sle Pers&ogalc income less transfer payments, bil. 19878, R 3,523.2] 3,530.6] 355611 3,571.8] 3,580.3) 3,566.9] 8,6189] 3,620.0; 3641.9] 3,652.7] 3,649.3] ~3,653.0f ~3,662.2| 73,680.6] ~3,735.3
4T e Ind(ex of |Ldustrlal production, 1987=100 (C,C,C) 11200 ~1125] 127} 1137 r1147 1147 r1166] ~1166| 11671 r117.4] ~118.0{ ~1182f 119.14] ~119.1} ~1198
57 ¢ Manutacturing and trade sales, mil. 19878 (C,C,0) . 6,261,86117527,519] 7630,613] 535649 541,961] 539,978| 545678] 553,121| 549,668| 650,330f 653,961| 7550,009] r 565,532 »564,424] ...
951 Ditfusion index of 4 coincident mducator components.
Percent rising over 1-month span .. 833 75.0 100.0 100.0 1000 50.0] 100.0 100.0 750 100.0: 75.0 75.0 100.0; r62.5] 31000
¢ Percent rising over 6-month span ... 97.9] 1000 100.0 100.0 1000 100.0 1000 100.0 100.0 100.0 100.0f  3100.0
The Lagging Index
930 « | Composite index of lagging indicators, 1987=100 {Lg,Lg.Lg) 96.3 96.7 96.5 96.3 96.2 96.4 96.0 95.8) 96.4 96.8 797.4 r97.6 97.7 984 4989
Percent change from month N 3 -2 -2 -1 2 -4 -2 8 4 rB 2 ! 7 45
+ Percent change over 3-month LT T N R ——, 2 -12 -4 =21 -4 -1.2] -17 0 34 769 5.1 38 r4.2 RETY I——
Lagging index components:
e Average duration of unemployment, weeks (LgLg.Lg)5 % 18.1 184 18.4 18.9 18.2 18.3 18.7 19.2 19,1 19.6 18.3 19.2 19.2 19.2
Me Rano mfgi_ and trade inventories to sales in 1987$ 1.63 152 1.51 1.50 148 1.49 148 145 147 148 1.47| 1.49 145  ~1.46]..
62 Change in ?abor cost fer unit of output, mig., percent, -2 1.4 14 r4 r-1.1 r-1.2 r-1.2 r-24 33 4.0 r-37 r-35 =38 r-2.5 LA
AR, smoothed (Lg,
109 « Average pnme rate charged by banks, percent, NSA 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.08) 6.45 6.99 7285 725 7.5 7.75 .75
101 e %TmerC|a?)and industrial loans outstanding, mil. 19878 371,343) 376,574] 373,963) 374,072 373,476 375033{ 371935 369,083) 371,660| 375,953 r377,654] 383,714/ 385,534] ~392,510| ~ 398,239
(
95 Ratio, It;gnsumer instaliment credit outstanding to 14121 1426 1429 r1434] r1440] 71457 1440] 1451] 1460 14771 1494 1498 15.18] ~15.28]...
personal income, percent (Lo,Lg.Lg) §.
1200 Change in Consumer Price Index for services, percent, 38 3.7 36 3.5 35 3.4 3.2 3.6 3.6 3.3 3.0 29 3.1 3.1 30
AR, smoothed {Lg,Lg,Lg) T.
952 Diffusion index of 7 lagging indicator components:
Percent rising over 3-month span ... 476 50.0 286 28.6) 429 50.0 357 429 78.6) 57.1 714 64.3 T4 T85.7 450.0
3 Percent rising over 6-month span ” 440 357 28.6) 214 288 357 429 429 50.0 429 r64.3 460.0
940 o | Ratio, coincident index to lagging index, 1987=100 (LLL) . 11361 1137 1143 1152 1159 115.6 1168 117.61 171 169 r11661 71165 117.1 11661 »116.7

NoTe.~The following current high values were reached before September 1993: May 1991—BCI-106 (2,865.8);
December 1991—BCI-77 {1.65); January 1992—BCI-120 smoothed (4.2); October 1992—BCI-62 smoothed (1.7); De-
cember 1992—BCI-83 (89.5); and April 1993—BCH-91 (17.7).

See page C-6 for other footnotes.
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SURVEY OF CURRENT BUSINESS

Series (os 1 - . Year 1993 1904
0. Series title and timing classification
- 1993 | sopt | Oct | Nov. | Dec. | van | Feb. | Mar | apr | May [ wune | suy | aug | sept | oo
2. LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Labor force:
441 Civilian labor force, thous. ! 128,040 128,108] 128,680] 128,662 128,898} 130,667| 130.776| 130,580 130,747| 130,774| 130,248 130,457 131,189} 131,343] 131,836
442 Givilian emplorment, thous. 119,306} 119,568] 119,941f 120,332 120,661] 121,971] 122258| 122,037] 122,338| 122872| 122430 122.452) 123,166| 123,628| 124,236
Civilian labor force participat
451 Males 20 ysars and over? 76.9 76.7 77.0 76.8 76.8 710 76.9 76.8 76.7 76.7 76.2 764 76.6 76.5 76.9
452 Females 20 years and over 584 58.4 58.6| 58.7 58.9 593 59.5 59.3 §9.2 59.3 689 59.0 59.4 59.8 59.6
453 Both sexes 16-19 years of age 51.5 512 51.1 51.2 50.9 53.3 52.4 523 54.0 53.1 537 52.5) 53.0 51.1 52.6
Marginal employment adjustments:
ie Average weekly hours, mig. (L,.L.t) 414 41.5 41.6 417 417 4.7 41.3) 421 42,2 421 42,0 42.0 42.0 420 P24
21 ¢ Average weekly overtime hours, mfg. (LCL) . 4.1 4.2 4.3 44 4.4 45 45 4.7 4.8 47 47 4.6 46 r47 247
5¢ Average weekly initial claims for unemployment 365 370 354 336 318 360 338 327 344 n 348 345 328 324 330
insurance, thous. (L,C,L)23.
Job vacancies:
46 ¢ Index of help-wanted advertising, 1967=100 (L,Lg,U) ...... 101 100 7107 107 110 105 115 17, 116 121 17 122 119 17 7128
60 Ratio, help-wanted advertising to unemployed (L,Lg,U)! .343 .348 7,368 .382 397 359 402 407 410 456 445 453 441 451 » 501
Employment:
48 mé?‘log’ee ho:as(lﬁ gog)agricultural establishments, 204.76] 204.88] 206.15] 206.18] 206.89 20796 205.56] 20841{ 209.56] 21047| 21003 210.18] 21014} 7211.74] P213.4%
i, hours, ,.C.C).
42 Persons erlgaged in nonagricultural activities, thous. 116,232] 116,475] 116,920f 117,218] 117,565] 118,639} 118,867 118,611] 118,880 119,437 119,195| 119,173f 119,722] 120,219 120,741
41 Empli)y’ees bn nonagricultural payrolls, thous. (C,C,0) ... 110,525 110,923] 111,112} 111,366} 111,610] 111,711] 111,919 112,298] 112,699] 112,951] 113,334| 113,624] - 113,914 7 114,162| » 114,356
963 Diffusion index of employees on private nonagricultural
- gayrolls, 356 industries:
ercent rising over 1-month span .. 56.2 66.7 574 61.0 514 . 68.3 629 62.5) 56.3 63.2] 59.3] r59.8] #56.0 »53.6
Percent rising over 6-month span .. §9.5 59.7| 60. 62.8 63.6 67.0 65.9 68.8 66.0 r67.8] 26591 2678
406 Employees in goods-producing industries, thous. (L,C,U) 23256] 23,206] 23245] 23,281] 23,208] 23,328 23,327| 23,395 23,506 23519f 23576 23,590f r23,640| r23,665] ©23,706
90e Ratio, civillan em oyment to population of working age, 616 61.6 61.8 61.9 62.0 62.2 62.3 62.2 623 62.5 62.2 62.2) 62.5 62.7 629
percent (U,Lg,U) L.
Unemployment:
37 Number of persons unemployed, thous. (L.Lg,U)* ¥ 8,734] 8540 8,639 8,33 8,237 8,696 8,518 8,543 8,408 7,902 7817 8,005 8,023 7,715 7,600
43¢ Civilian unemployment rate, percent (LLg,U) 1% ... 6.8 6.7 6.7 65 64 6.7 . 8.5, 6.4 6.0 .0 6.1 6.1 59 5.8
45 Average wesekly insured unemployment rate, percen 26 26 2.6/ 28 25 2.5 2.6 2.5 2.5 25 2.5 24| 23
91 ¢ Averége' duration of unemployment, weeks {Lg.La.lg) % 18.1 184 18.4 18.9 18.2 18.3 18.7 19.2 19.4 19.6 18.3 18.2 19.2 19.2) 196
44 Unemployment rate, 15 weeks and over, percent 24 24 24 23 22 23 24 24 23 2.1 21 22 21 2.2 23
(lolgly)'s.
3. OUTPUT, PRODUCTION, AND CAPACITY UTILIZATIO
Output:
55 ¢ ross domestic product, bil. 19878, AR (C,C,C) . 5,134.5 52180 5,261.1 5,314.4 5,365.0
Percent change from previous quarter, AR .. 3.1 6.3 3.3 4.1 r39
50 Gross national product, bil. 19878, AR (C,C,C) .. 5,140.3 5,218.7 5,262.7 B,310.5] ovvcerensrasse] consenssermen 25,3590 cociirersine] srrsvuremssninne
49 Value of domestic goods output, bil. 19878, AR (C,C,C) 2,081.8 2,135.5 2,168.8 2,201.3 2,236.1
Industrial production indexes, 1987=100: .
47 ¢ Total (C,C,0) 1120) 71125] r1127] 137 71147 T11471 T1156) 1166 11671 1174 T1180| 11821 11941 r1194] ~119.8
73e Durable manufactisres (C,O.Cﬁ: 116.4] 71169] 175 ~11941 ~121.2) 712101 r1224) r1229] r1237| r1240] r124.6| 71262 r127.0] r1274) r1284
74 Nondurable manufactures (C,L.L) 109.31 7109.4] 71094 r110.0] 71104 7110.0] ~1107] r1125| r1124| ~1134{ ~1134 11361 ~1139f ~1136] »1143
e Consumer goods (C,L,C) § 10948 71094} 1098 r1106| -1109 1118 r1124f r1129) r1123] r1128) r1135] 1133 13.7) 11301 ~1133
Cagacfty utifization rates (percent):
124 otal industry (L,C,U) § 817 817 81.7 r82.3 829 rg2.7 783.2 r83.7 783.6 r838] 7841 r84.1 r84.5 r8431 r846
82 Manufacturing (L.CV) § 809f 808 r80.7] 7814 r82.2 r81.8 r82.2 r82.9 r83.0 r83.2 r83.2 r83.3] r838 7836 P840
4, SALES, ORDERS, AND DELIVERIES
Sales:
57 ¢ Manufacturing and trade sales, mil. 1987$ (C,C,C) 6,261,86117527,5619! 530,513 635649] 541,961 539,978] 545678| &53,121} 549,559| 550,330| 553,961{ 7560,009] 7 565,532| 564,424 ..verccerreerns
53¢ Sales of retall stores, mil. 1987$ (U,L,U) 1,758,766 1~ 147,609| 149,739] 150,675] 152,566| 150,500f 153,034] 155456| 153,754| 153,469 154,498] 154,021] ~156,124; ~156,715] » 158,768
Orders and deliveries:
7¢ Mfrs.’ new orders, durable goods, bil. 19878 (L.LL) ... 1,38161F 116.01 117.87]  120.10) 122.20 126.86] 124.58| 125.24] 125,61 126.94] 128.04f 122.89] r130.42| r130.75| ~128.63
8¢ Mfr;i’ ;1;;:7 gr?erf,'. c):onsumer goods and materials, 1,304,631 108.97] 111.33] 11247} 11460 116.08] 115.62| 118.25| 117.64] 11872 r117.72| 11534 ~121.96] ~120.34] »120.64
Mits." unfiled orders, durable goods, mil, 198789 362,630] 370,372} 368404| 366,140| 362630} 364.684] 363422 361,450) 361.811| 361,963] 362987] 360,716] r358,695| ra59,127| 358,184
Change from previous month, bil. 19878 -288) -440f -1971 -2.26] -351 205 -126 -1.96 .35 .15 102 -2271 r-202 r43f  r-94
Re Change from previous month, bil. 19878, smoof -287] -3.23 -3.10 ~2.92 -2.89 221 -1.68 -1.41 -1.02 ~-63 -18 -20 r-45 r-48 P-56
24 Vendor 'p'erfor'mance, slower deliveries diffusion index, 51.6 50.9 §0.7 50.7 §1.7 85.0 58.8 55.1 57.6 60.7) 89.7 51.3 61.1 61.6 64.7
percent (LLL)".
5. FIXED CAPITAL INVESTMENT
Formation of business enterprises:
12 Index of net business formation, 1867=100 (L.L,L) . 121.1 122.3 119.2 123.5 1253 126.2 1251 1215 1254 1248 12691 12291 121.5] 1202 Pi1222
13 ¢ Number of new business incorporations (L.L,L) .. 707.413§ 63,758 55294 61,739] 61,873] 61,978 60,680 64,119} 58,992| 58528 63,097] £56,380
Business investment commitments:
10 Coa}ritit-s and orders for plant and equipment, bil.$ 4133 35.28| r37.07 38.78 38.84 40.91 40.72 41.12 3941 39.69! 41.99 40.64f 4234 r4368) ~41.35
L)
20 Contracts and orders for plant and equipment, bil, 1987 44578] 3677} 3892 41.33 4082 42,08 42.18 4349 42,01 42.10| r44.15 4323} 74467] r46.46] r45.10
27¢ Mirs.” new orders, nondefense capital goods, bil. 19678 401.86 33.09 3528 37.99 37.60 38.43 38.50 39.27 38.98 38.58] r40.85 30.62] r40.72| r4254] ~r4a247
9e Construction contracts awarded for commercial and 535601 4534 46.74 47.15 52.36 52.76 49.34 61.83 50.96 53.48 51.96 62.47 51.50 57.08) 59.31
industrial buildings, mil. sq. ft. {L,CU)©4
Business investment expenditures:
61 Ne!w;{I %Iaxtﬂa?g fqllj_ip)ment expenditures by business, 586.73 604,51 619.34 717 (RN I 2651,92] svensessesessans | wtseressesseenns
il.3, LgLg)
100 ¢ Ne;vl plant gnd ;qg;irgeLm) expenditures by business, 563.40 5§86.90 598.97 IR T:] DR — fof -2 TC] I J—
il. 19878, AR (C.Lg,Lg)"
69 ¢ Mfrs." machinery and equipment sales and business 462.79] 461.86) 467.11| 489.94] 511.08] 480.27] 491.54] 503.68| 499.18] 503.95| 617.15| 509.90f r526.10] ~534.44{ r530.57
construction expenditures, bil.$, AR (C,Lg,Lg).

NoTe.—~The following current high values were reached before September 1993: July 1991--BCI-92 change (6.72)

and April 1993—BCI-91 (17.7).
See page C-6 for other footnotes.
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Percent change from previous month, AR, smoothed
(Lgtolg)

NoTe.—The following current high values were reached before September 1393 July 1991—BCI-120 change

(5.9); December 1991—BCI-77 (1.65); and January 1992—BCI-120 smoothed (4.2).

See page C-6 for other footnotes.
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s e and s Year 1993 1994
eries title and timing classification
1993 | sept | oot [ Now. | Dec. dan. | Feb. | [ apr. | May | wune [ wuy | aug | sepr | ot
5. FIXED CAPITAL INVESTMENT—Continued
B investment expendit Continued:
. Ind1egegf méia:s(tcnelx-l pg;%uchon business equipment, 1346) 7136.0] r1364| 13831 14007 1404 r1420 r1435f 1445] r1455) r1469] 1488 r1495| ~1514
=1 9
Gr%ss private nonresidential fixed investment, bil. 19878,
Total (C,Lg,C) 591.6 627.2 657.9 680.4
Structures (Lg,Lg,Lg) 1477 148.7 151.0 71521
Producers’ durable equipment (C,Lg,C) 4439 4785 506.9 r528.3
Residential construction and investment:

New private housing units started, thous., AR (LLL) ... 1,288 1,359 1,409 1,406 1,612 1,271 1,328 1,519 1,471 143 1,358, 1,439 r1463] 71,497} #1419

Index of new private housing umls authorized by local 96.3F 1009 103.5 108.7 175 104.6) 99.8 04 1100 108.2 104.9) 106.6 108.0 113 115
building permits, 1967=100 (L,.L.L).

Gross pnvale residential fixed mvestmem bil. 19878, AR 213.0 2245 2338 r229.9

6. INVENTORIES AND INVENTORY INVESTMENT
Inventories on hand:
Mg, and trade inventories, bil. 19878 (Lg,Lg,Lg) 0 ......... 801.57] 802.34] 801.82] 80366 801.57] 80270 805.34 805.40] 811.95| 813.79| -819.83| r822.70| ~»823.38...
Raa? I[nf ?nd trade inventories to sales in 19873 1, 1.52 151 1.50 148 149 148 147 14 147 1.49 r145)  P146]..
gLg.Lg
Inventory investment:
Change in business inventories, bil, 19878, AR (L,LL) ... 15.3 10.8 254 59.2 r56.1
Change in mfg. and trade inventories, bil.$, AR (LLL} .. 238 r24.8) 112 §6.3] -13.6 253 49.8] 57.6 1224 47.0 67.1 r93.9 -7 DA—
7. PRICES
Sensitive commodity prices:

Index of sensitive materials prices, 1987=100 ...ccrsermns 99.58] 97.67 98,55 99.48| 100.50F 101.38] 103.25 105.58f 107.90] 11172 11572 r116.42| ~118.09] 119.75
Percent change from p month -03 -37 90 94 1.03 .88 1.84 1.23 219 r3.54 r3.58 601 7143 1.41
Pezfeft change from prevuous month, smoothed -26 -50 -32 -05 85 1.22 1.44 r1.85 r2.32 r2.37 r2.27, 2.09

Index of producer prices for sensitive crude and 161.79] 161.13] 166.78] 169.43] 172.15 174011  173.02 169.561] 167.70] ~171.62] 174.86] 178.05| 179.32] 181.68
intermediate materials, 1982=100 {L,L,L).

Cattle hides 1804] 1859 184.4 186.2 1826 181.8 1764 181.2 186.6 1911 203.1 2107 215.7 236.7
Lumber and wWood PrOGUCES .uuuumuemseesisssssiseasmensesssasens 174.1 174.4 17717 181.3 1838 186.5 181.8 176.1 1733] 1773 1769 179.1 180.0 181.8
Wastepaper, news 100.6 935 94.2 94.0 91.1 88.0 101.1 99.9 107.6( 71295 208.9 240.7 325.5 389.2
e e AL ————— 90.2 80.4 80.2 79.3 742 72.3 75.0 89.6 105.2] 71857 302.1 283.1 2656.2 2708
Wastepaper, corrugated 1423) 1389 139.0 139.9 1412 139.9 157.6 206.3 262.0| 3842 4772 481.0 401.1 333.7
Iron and steel scrap .. 1728] 1.2 190.7 202.5 2074 203.0 205.8 195.0 18311 71684 176.9 185.4 188.1 191.4
Copper base scrap 1362 1251 119.0 173 123.2 128.2 136.1 137.2 14441  r161.0 1614 157.2 162.1 1664
Aluminum base scrap 120.3] 1256 1287 128.1 1296 1320 1417 149.7 161.5] r162.0 1725 1716 1778 201.1
Other nonferrous scrap, n.eu 113.8 107.5 100.7 98.5 1024 106.5 115.4 121.8 12311 71331 1381 141.1 143.7 149.6
Sand, gravel, and crushed stone ... 134.0] 1348 136.3 136.7 136.2 137.2 136.9 137.5 1371 1375 138.0 1382 138.2 1389
Raw cotton 922 90.5 959 97.9 104.3 1148 124.8 1204 1222 121.0 107.4) 1149 123.1 1153
DOMeSHic APPATEl WOO! uuummmmmussesssassesssssmssnssmssssissss 56.5 51.7 53.1 56.81 58.1 56.7 63.2 80.2 86.4 83.5 85.0 82.1 87.8 87.9
Indfgegf ?ggt mg;{(e(b p{:ct)es, raw industrial materials, 260.4 2531 255.6] 258.1 263.7 268.8| 2752 2809 288.0] 2909 299.5! 305.3] 313.6 3189
Copper scrap, $ per Ib. ©. 702 81 578 572 644 696 J17 744 876 917 895 844 .887| 912
Lead scrap, $ per b, © . 139 A 118 123 1 128 131 128 128 129 157 .165) 154 167
Steel scrap, $ per ton © 116.563] 110.402) 127.351] 138.940] 140435} 139.625| 140.201 136.827| 125.008] 113.198| 117.992] 132.161| 131.992| 132.295
Tin, $ per 1b., NSA© 3.494%  3.095 3.189 3. 3.286 3324 3.598 3.630 3.730 3.713 3.620 3.51 3.612 3.673
Zinc, $ per Ib., NSA© 484 445 459 466 492 496 483 461 478 484 490 482 505 530
Burlap, $ per yd,, NSA© 247 241 247 258 265 .269) 213 275 275 275) 275 275 278 282
Cotton, $ per Ib. © o 556 547 571 807 844 703 753 J24 752 705 673 680 721 707
Print c|oth $ per yd., NSA© 677 700 700 .750 750 750 750 J72 860 890 .890) 890/ 890 895
Wool to§s ger b., NSA© 3.339] 3.400 3.450 3.600 3.500 8.500 3.750 3.950 3910 4.000 4.000 4.070 4.475 4525
Hides, $ per | 799 805 815 808 798 758 746 845 873 886 906 896 938 941
Rosin, $ per 100 Ib © 60.238] 69.940 69.118f 56.112| 56.226] 55.944| 55.944 56.888| 56.000f 56.000] 56.000] 55.888] 55.944| 56112
Rubber, $ per Ib.© 450 44 442 A4 448 448 447 512 518 557 627 665/ 66 737
Tallow, $ per I0.© ... .147 142 140 138| 143 162 .158| 145 157 .164] a73 .186| 192 183
Producer Price Indexes:

Finished goods, 1982=100 1247¢F 1243 124.2 124.3 124.2 124.6 126.1 .3 126.3 125.1 125.2 125.8 1266 126.0 1254
Percent change over 1-month span 0 2 - B! -1 3 4 2 0 -2 A 5 6 -5 -5
Percent change over 6-month span, AR 2 ~1.4 -8 1.6 16 1.8 1.3 1.6 1.9 24| 1.1 2

Finished goods less foods and energy, 1982=100 1358F 1352 134.8 1353 1355 136.2 136.3 136.5 136.6 137.1 137.2 137.3 137.8 1379 137.2
Percent change over 1-month span ... 0 A -3 4 B! 5 A B 4 - 4 1 q 4 1 -5
Percent change over 6-month span, AR 3 -1.3 -6 1.8 1.9 2.7 2.7 2.5 1.6 2.2 2.1 B | [T PR R,

Finished consumer goods, 1982=100 . 123.0§ 1223 1223 1224 1221 1224 123.0 123.1 123.0 1227] 71228 1234 124.3 1236 123.1
Percent change over 1-month span 0 2 0 B -2 2 5 A -1 -2 ra r5 -8 -4
Percent change over 6-month span, AR —. —2.3 -1.6 1.5 1.3 11 5 11 1.8 2.1 8 2

Capital equi 1982=100 1314] 1319 1314 131.8 1320 1329 133.1 1334 133.9 134.3] 71344 134.8 135.0 135.2 1339

ercent change over 1-month span . 2 Bl -4 3 2 J 2 2 4 3 "1 r3 ~-1.0
Percent change over 6-month span, AR 1.8 1.2 20 20 23 3.8 3.8 r3.7 29 29 27 0

Intirgnggd%% materials, supplies, and components, 1162 1163 116.4 116.6) 1163 1164 1169 171 17.1 172l 1178 1183 119.1 1194 119.8
Percent change over 1-month span ... B! 0 A 2 -3 1 4 0] A1 r6 3 7 3 3
Percent change over 6-month span, AR .. 1.0 0 2 1.0 14 1.2 1.0 3.3 38 4.0 4.7,

Crude materials for further processing, 1982=100 1024] 1015 103.7 1034 101.8 1035 102.1 1032 1017} 1025 1020 101.6 100.0 994
Percent change over 1-month span .... 0 7 22 -3 -18 1.7 -14 -2 -15 r8 r=5 -4 ~16 -6
Percent change over 6-month span, AR . 9 -34 4.0 26 38 -1.0 -3.3 -29 -1.0 6.5 -72

F|xed-gle|ghted price index, gross domestic business 1240 125.0 1259 126.7 127.8

producf, 1

. Percent change “from previous quarter, AR 28 2.4 28 27 3.0
Consumer Price Indexes for all urban consumers: ]

All items, 1982-84=100, NSA .............. 1445 1451 1457 146.8 145.8 146.2 146.7| 147.2 1474 1475 148.0 1484 149.0 149.4 149.6

Percent change over 1-month span 2 A 3 3 2 0 3 3 Bl 2 3 3 3 2 A
. Percent change over 6-month span, AR 28 2.6 24 24 29 2.5 2.3 2.5 32 23 3.0 29

All items less food and energy, 1982-84=100 . 1522§ 1531 1535 154.1 154.4 154.6 155.0 156.5) 155.8] 156.3 156.7| 157.0 1574 157.7 158.0

Percent change over 1-month span .. 3 Bl 3 4 2 A 3 3 2 3 K 2 3 2 E
* Percent change over 6-month span, AR 3.0 28 26 28 32 3.0 28 3.0 3.1 3.1 28 2.8

Services, 1982-84=100 157.9] 1591 159.5 160.0 160.5 160.6 161.3 162.0 1623 1625 162.8 163.3] 1639 164.2 164.6

Percent change from previous month, AR ..vcevrcnens 38 3.1 3.1 3.8 38 8 54 5.3 22 15 2.2 37 45 22 30
38 37 3.6 3.5 3.5 KA 32 3.6 36 33 3.0 29 31 3.1 3.0
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Series . - . Year 1993 1094
no. Series title and timing classification
) 1993 Sept. l Oct. I Nov. I Dec. dJan. l Feb. i Mar. | Apr. l May June J July J Aug. | Sept. ] Oct.
8. PROFITS AND CASH FLOW
Profits and profit margins:

16e Corporate profits after tax, bil.$, AR {L,L,L) 269.2 310.2 299.4 321.4
19e Corporate profits after tax, bil. 19878, AR (LLL,L) ..o 245.1 264.9 253.1
2 Ratio, corporate domestic profits after tax to corporate 74 8.0 78

domestic income, percent (L.L,L).
8¢ Ratio, corporate domestic profits after tax with IVA and 82 9.0/ 8.4 88
CCAdj to corporate domestic income, percent(U,L,L).
6 Ratio, impliclt price deflator to unit labor cost, all 103.7 104.5 1041 7104.5 21049
persons, nonfarm business sector,1982=100 (L,L,L).
35 Corporate net cash fiow, bil. 19878, AR (LLL) 494.7 524.9 6271 635.0 #5435
9. WAGES, LABOR COSTS, AND PRODUCTIVITY
Wages and compensation: .
345 Index of average hourly compensation, all employees, 158.2 7159.7 r161.9 r162.2 71634
nonfarm business sector, 1982=100§.
Percent change from prévious quarter, AR . 3.2 24 5.8 r7 P291.
346 Index of real average hourly compensation, all 1056 71058 1065 7106.0 21058
employees, nonfarm business sector, 1982=100§
ercent change from previous quarter, AR§ .. 2 -6 73.8 20 -6
53¢ | Wages and salaries in mining, mig,,-and construction, 598.8F 606.0f  606.1 6069|  608.5 6104] 6129 €131 615.0] 6146 6164 616.3] 6166 r619.3] ~627.8
bil. 19878, AR (C.C,C).
Unit labor costs:
63 Index of unit labor cost, all persons, business sector, 136.9 136.3 137.4 r138.2 »138.2
1982=100 (Lg,tg,Lg).
Index of labor cost per unit of output, mfg., 1987=100§ . 110.2] ~1108] ~1108{ r1102] ~109.6 *110.0{ r109.9] ~109.0f r~108.6{ ~1082| ~108.3] -108.0 107.6 107.8} ~109.0
Percent change from previous month, AR§ ... -18 r2.2 r0 6.3 r—63 45 =14 0.4 -43 -43 1.1 r-3.3 r-44 3.4 7129
62¢ Percent change from previous month, AR, smoothed -2 1.4 714 4 r-1.1 r-1.2 =12 r-24 33 r-4.0 r=3.7 r-3.5 3.5 r-2.5 L
(tglglo)ts.
Productivity:
310 lnd1eéag %Bpgk per hour, all persons, business sector, 17.2 71190 71198 71192 712041
3 Percent éhange over 1-quarter span, AR § 1.5 57 29 =20 P31
. Percent change over 4-quarter span, AR 2.2 r24 P24
358 Index of output per hour, all persons, nonfarm 115.4 r117.0 1178 117.2 7118.0
sector, 1982=100§.
10. PERSONAL INCOME AND CONSUMER ATTITUDES
Personal income:
52 Personal income, bil, 19878, AR (C.C.C) .uvvvvvcvvisrrunnssions 42464] 4,2682] 4,2847] 43002] 43234) 43079] 43597 43706 43852 4,3952| 4,302.3] r4,397.0] 74,408.8] 74,428.2| 74,486.6
51e Pezzogaé;noome less transfer payments, bil. 19878, AR 3,523.2] 3,539.6] 35661 3,571.8] 3589.3] 3,5669] 36189 3,620.0( 36419 36527 3,649.3] 73,653.0} 73,6622 ~3,680.6] 37353
Indexes of consumer attitudes:
58 Co?l_s’tlx-rr'ier slentiment. U. of Michigan, 1966:1=100, NSA 828 779 82.7 81.2 88.2 94.3 932 91.5 926 928 91.2] 89.0 91.7 91.5 92.7
L©L .

83¢ CORISST(T fﬁ@ 1tions, U. of Michigan, 1966:1=100, 728 66.8 725 70.3) 788 86.4 83.5 85.1 82,6/ 84.2 82.7 78.5 80.8 83.5 85.1
122 Consume'r' contidence, The Conference Board, 1985<100 659 63.8 60.5 719 79.8 82.6 79.9 86.7 92.1 88.9 925 91.3 90.4 89.5! 89.1
123 ¢ Consumer expectations, The Conference Board, 74 728 66.7 80.3 91.8 926 84.4 92.6 95.4) 93.6 94.6) 91.9 89.4 84.5| 87.9

1985=100 (L.LL)".
. 11. SAVING
290 Gross saving, bil.$, AR 7875 825.8 9233 PYITT
295 | Business saving, bil.$, AR 789.9 821.9 8404 7850.3
292 Personal saving, bil.$, AR 1926 189.4 2011 71985
298 o | Government surplus or deficit, biLS, AR .cimisiresiscnssnrsmrerinn -215.0 ~185.6| -118.1 7-131.0
293 + | Personal saving rate, percent 44 4.0 4.1 40
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES
Money:
854 Percent change in money supply M1 (L.L.L)" ... 81 89 75 81 .53 45| A4 .33 -1 15 31 .59 r-A7 08 ~-30
102 ¢ Percent change in moneg supply M2 (L.C,U) 14 23 .10 .35 21 15| -11 .40 24 R -19 40 ~16 -03| ~»-09
105 Money supply M1, bil. 19878 (L.LL) . 848.9 866.1 869.8 874.1 876.8 880.7 8826 882.8 880.5] 879.8 880.4| r882.2| ~878.0] 87671 ~BI35
106 » Money supply M2, bil, 19878 (L.L.L) . 277491 27777] 277201 27729] 27723) 2,7764] 27670 2769.3] 2,771.8] 27685 2756.8] 2757.2] r2,744.4| r2,737.2| £2,7326
Velocity of money:

107 Ra;io, gross domestic product to money suppy M1 5.880 5777 8777 5.851 5,891

108 Ratio, ;;eréonal income to money supply M2 {C,Lg,C) ... 1.524] 1528 1.537, 1.540) 1.546 1.535] 1.562 1.565 1.570 1.575) 1.581] 1883 r1.892) r1.602] ~1.626
Bank reserves:

93 Free reserves, mil.§, NSA (LUU}E wcvviivursssissnninnnsinnnens 901 662 804 1,012 981 1,375 1,070 912 1,027 715 772 649 535 573 Pd24

94 Member bank borrowings from the Federal Reserve, 180 428 285 83 82 73 70 55 124 200 333 458 469 487 »380
mit$, NSA (LigU).
Credit flows:
112 Net change in business loans, b3, AR (L,L,L) wovvvreeunes 2.16 —43| 2273 —298] -21.72 39.56| -34.12] -21.98 35.99 68.99 50.99f r89.83] 53.38) r84.58| ~80.84
13 ¢ NethEaLnge in consumer instaliment credt, bil.$, AR 6320] -9856f 8574 rB81.42) r98.39] r54.53] r46.51] 7132.36] 11510 7163.13] ~129.35| r81.04] r181.91] P126.80]..cien
LLLS
110+ Funds raised by private nonfinancial borrowers in credit 421,285 422,480 385,504 £363,792
markets, mil.$, AR (L,L.L).
Credit difficulties:

14 Current liabilities of business failures, mil.§, NSA 47,811.0] 3,246.9) r2,531.2 »2,991.0] »2,652.3 ~1,736.4] »2,141.3| »2,186.0f »1,688.7] 2,566.0| P2,328.6] »2,111.7| P2,459.5] P3,533.5| »3,674.4
39 Percent of consumer installment loans delinquent 30 177 1.95 193 1.8 177 1.98 1.87 174 1.78 172 11

days and over (LLL)©20%.

NoTE—The following current high values were reached before September 1993: May 1991—BCI-106 (2,865.8);
July 1991—BCI-93 (345); Au%ust 1991—BCI-94 (764); October 1991—BCI-62 change (17.6), December 1991—8C|-

62 index (112.1); October 1992—BCI-62 smoothed (1.7); December 1992—BCI-53 (664.2), BCI-83 (89.5), and BCI-
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123 (103.9); May 1993—BCI-85 (1.97) and BCI-102 (0.68); and 3d Q 1993—BCL-110 (512,916},
See page C-6 for other footnotes.
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Series Year 1993 1994

o, Series title and timing classification

- 1903 | Sept [ Oct L Nov. J Dec. | Feb. [ Mar. l Apr. J May ] June i July | Aug. | Sept. J Oct.
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES—Continued
Outstanding debt:
66 s t credit outstanding, mil.$ 794,300§7772,171| 779,316 7786,101] 794,300} 798,844 7802,720( ~813,750| 823,342} ~ 836,936 7 847,715 ~854,46G | 7 869,628 | #880,184 1 ................
72 Co(namercra? and industrial loans outstanding, mil.$, 429,487 434,943] 433,049| 432,801 430,991F 434,288| 431,445] 429,613| 432,612] 438,361| 442,610| 7450,006} » 454,544 ~461,592| » 468,329
gL

101 e Co?mercra?)and industrial loans outstanding, mil. 1987$ 371,343} 376,574 373,963| 374,072] 373,476] 375033; 371,935| 369,083 371,660 375,953| #377,654| ~383,714} + 385,534 ~ 392,510} » 398,239

95 e Ratio, consgumer installment credit outs*andrng to 14120 r14.26 1428 71434] 71440] 71457F r1440) 1451 714.60f 1477 1494 1498 AERT] S T2 ] ——"

personal income, percent (Lg,Lg.Lg) §.
| Interest rates (dpercent. NSA):

19 ¢ Federal funds rate (L,Lg, 3.02 3.09 2.99 302 296 3.05 3.25] 3.34 3.56 401 425 426 4.47) 4.73 4.76
114 ¢ Discount rate on new 91 3.02 2.96 3.04 3.12 3.08 3.02 3.21 3.62! 3.74 4,189 4,18 4.39] 4,60 4.64| 4.96
116 e Yield on new hlgh-%_ade corporate bonds (Lg Lg Lg? 734 6.88; 6.88 747 7.2 7.18] 727 7.64 7.95 8.17| 8.16 8.30 8.25 8.48, 8.76
115¢ Yield on long-term Treasury bonds (C,Lg.Lg)* . 6.48 594 5.90 6.25 6.27 6.24 6.44 6.90 7.32 747 743 761 7.85] 781 8.02
17 Yield on municipal bonds, 20-bond average (U %_ % 6.60 529 6.25 547 535 5.31 5.40 691 6.23 6.19 6.11 6.23 8.21 6.28 6.52
118 Secondary market yields on FHA mortgages (Lg.Lg.Lg) 746 7.03 7.08 751 7.52 7.05 1.59) 8.57 863 8.63 9.03 8.65 8.66 9.10) 9.23
109 ¢ Average prime rate charged by banks (Lg,Lg,Lg)* 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.06 6.45 6.99 7.25 7.25 7.51 7.75 175

19e lndﬁ)é of(Etfcllf prices, 500 common stocks, 1941-43=10, 451.41%F 450.24] 46390] 462.89| 465950 47299 471.58] 463.81| 447.23| 45090 454.83f 451.40f 464.24] 466.96] 463.81

by
13. NATIONAL DEFENSE
525 Defense Department prime contract awards, mil.$ ... SRRV IR 10,247 9,343| 10,064 7314 8,834| 14,601 8,865 #15,767| cvveervercrrens| iecsnieunns
548 Manufacturers’ new orders, defense products, mil.$ 5,172, 5239 7,738 6,136, 4,902 6,260 7,180 | 5 546 76,147] 68611 #5699
857 | Index of industrial productron defense and space r76.3 r78.2 r74.5 r73.6 7871 736 724 7.3 r69.9 r69.3] r68.7| ~68.8
squipment, 1987=100 §.
570 Employment, defense products industries, thous. . . 961 940 933 923 410 901 895 892 887 883 877 870 7867 [2:1:7] [
564 # | Federal Government purchases, national defense, brl$ AR 302.7 299.1 9.7 2917 73005
14. EXPORTS AND IMPORTS
602 Expor1s excluding military aid shipments, mil.$ 38,610| 40,019] 40,084 41,657f 39,247| 38,106 42808 41,089 41,103] 42811] 40,985| 45,101
604 Exports of domestic agricultural products, mil$ 3,560 3,621 3,509 3,768 3,497 3,118 3,412 3,326 3,685 3,718 3,487 4,013
806 Exports of nonel hinety, mil.$ 8,301 8,279 8,660 8,975 8,436 8,363 9,006; 9,009 9,198 9,329 9,321 10,079
612 General imports, mil.$ 580,659 49,224] 60,849] 49979 49439 50,007 50,1781 52,3911 63,134] 53988 55839F 55830{ ~57,859
614 Imports of petroleum and petroleum products, mil.$ 50,4558 3,609 3936 3,729 3,371 2,981 3,860 4,162 3,897 ,863 4,606 ,027 4,950
616 imports of automobiles and parts, mil.$ 79,399F 6,735 6,871 6,748 ,849 61 4 6,713 7,268 7,646 7,300 7,842 1464 8,765
618 ¢ | Merchandise exports, adjusted, excluding military, mil$?® ... § 456,866 X 2122670
620 ¢ | Merchandise imports, adjusted, excludmg military, mit$? ... | 589,441 P 164,441
622 | Balance on merchandise trade, Mil$ ! .immrisenicessessssiinionis ELVITE: SN B— 741,711
15. INTERNATIONAL COMPARISONS
Industrial production indexes (1987=100):

47+ United States § 11209 ~1125| 11271 11377 1147 11471 r1156) r116.6] 1187 r117.4F 71180) 71182 r119.4f 1191} P1i98
721 ¢ OECD, European countries 2 w.mmsmmmmismissssssssissosians 107 108 108 108 108 107 109 109 111 1M ?i12
78 e Japan 1116 1114 108.1 109.7 109.0 109.5 109.0 113.7 114 1104 113.0] ~111.9
725 ¢ Federal Republic of GEIMANY ......mmwummsumarsssmsssssgsssssins 107 108 107 107 107 108 107 108 10 110] i1
726 Fran 107 107 106 107 106 107 107 108 110 110) P109
72 Umted Kingdom 105 105 107 107 107 108 108 108 110 110 110 7110
727 ltaly 10677 103.7 105.8 105.9 104.3 104.0 106.0 106.5 109.9 1009)] ~,109.7
723 ¢ Canada 1031 104.4 104.4 104.8 104.6 105.1 1048 106.3 107.7 108.8f r109.9] r1105 M8l ri114

Consumer price indexes (1982-84=100):
320 United States, NS, 144.5 145.1 145.7 145.8 145.8 146.2 146.7 147 2 1474 147.5 148.0 148.4 1490 149.4 149.5
K Percent change over 6-month span, AR ... 28 26 24 24 29 2.5 23 32 3.3 3.0 29
738 Japan, NSA 1185 119.3 119.2 1185 1186 118.7 1187, 1193 119.5 1196 119.2 118.6) 119.2] AL P
. Percent change over €-month span, AR .....cremnmrienns 1.1 5 - -5 7 7 7 —. 5 -3
735 Federal Republic of G , N 1256] 126.1 1264 126.7 1269 128.0 1285 128. 7 1290 129.3 129.5 129.6 1297) 71298 1209
3 Percent change over 6-month SPAN, AR s 35 2.7 29 34 35 3.5 32 3.3 28 2.5 r2.3 2.0
736 France, NSA 143.5 144.0 144.3 144.4 144.3 144.5 144.9 1452 145.6 145.9 1459 1459 1459 146.3 146.7
. Percent change over 6-month span, AR wvvvamseens 1.9 1.8 1.8 1.8 1.7 1.8 1.7 17 1.8 1.5 15 1.5
732 United Kingdom, NSA 165.3 166.7 166.6 166.4 166.7 166.0 167.0 1674 169.4 170.0 170.0 169.2 170.04 170.4 170.6
Percent change over 6-month $pan, AR ...evicsessinins 1.9 28 2.4 24 22 2.8 34 27 2.3 2.4 23 2.0
737 Ital g 186.3] 1874 188.6 189.5 189.5 190.6 1913 191.7] 1922 1929 193.3 193.6 194.2 194.2 195.8
* ercent change over 6-month span, AR ...ccumnicenns 4.2 3.9 3.9 3.3 35 34| 3.6 3.8 3.2 4.1 37 4.2
733 Canada, NSA 1478 148.2 1484 149.1 148.8 148.8 147.7 147.8 147.6 1473 1476 148.2 148.3 1484 1482
. Percent change over 6-month span, AR ... 1.1 28 1.5 -9 -16 -1.5 -25 ~2.3 -1.2 1.2 1.9 1.2
Stock price indexes (1967=100, NSA):

19 ¢ Unlted States* 491.0 499.6 5046 6035 506.8 514.5 513, 504.5 486.5 490.5 494.8 491.0 505.0 508.0 504.5
748 ¢ Japan® 1,381,448 15064 1,4906] 1,381.9] 130871 13760 144511 146691 14570 14886] 15262 14985 1494.6] 1441.2] P14362
745 ¢ Federal Republic of Germany* ., 3122 3229 337.9 345.7 363. 374.2 372 380.2 396. 399.8 373, 372 389.4 379.8 361.7
746 ¢ France* 97027 1,007.1] 1,047.2) 1,0238] 1,111.5% £1,145.8| »1,141.4| »1,096.8f »1,072.4{ »1,0758 ~987.4] ~998.2( #1,030.6] ~9769] ~943.0
42e United Kingdom* 13750f 14141 14402] 14308] 1,509.1] 168431 1,584.3] 1,5206] 14883 147261 1409.9] 1,430.8 1.503.9 r1,4632} £1,4263
747 ¢ Haly* 575.2 633. 617.2 675.2 622, 646, 703 699.9 8156 8239 757.1 738. 7212 7102 P668 7
743 ¢ Canada* 4411 450.9 4809 4723 4883 514.7 499.9 489.2 482.2 488.9 454.8 4722 4915 492.0 4849

Exchange rates:
750 ¢ Exchange value of U.S. dollar, index: March 1973100, 93.18% 92,07 93.29 95.47 98.73 96.54 95.79 94,35 94.39 92.79 91.60 89.06 89.26 88.08 86.66
Forergn currency per U.5. dollar (NSA):
758 ¢ Japan (yen)* 111.081 105577 107.02y 107.881 109.91 11144] 106.30] 10510 10348{ 103.75 10253 98.45 99.94 98.77 98.35
755 ¢ Federal Republlc of Germany {d. Mark)’ ..oummeesienseenss 16545] 1.6219] 1.6405| 17005 1.7105§ 1.7426} 1.7355] 1.6909| 1.6984| 1.6565{ 1.6271| 1.5674| 1.5646] 15491} 1.5195
756« France (franc)* £6669] 56724] 575411 59069 58477 59207 ©6.8955( 5.7647| 5.8170| 56728 56697 53702 5.3602] 62975} 52025
752 ¢ United Kingdom (10 1T ) R 6662] 6558 16656 87 67 6701 6760 6703 6746 6552 5465 6484 5385 6226
757 Italy (iira)* 1,573.41) 1,569.10| 1,600.93| 1,666.31) 1,687.17¢ 1,699.45| 1,685.96| 1,666.63| 1,626.07 1,594.56 1 592 22 1 562 31 1582.15 1,565.79] 1,548.29
753 ¢ Canada {dollan)* 12002 1.3215] 1.3 1.3174] 1.3308] 1.3173| 1.3424[ 1.3644] 1.3820] 1.38 1.3783] 1.3 1.3603
1
16. ALTERNATIVE COMPOSITE INDEXES
990 # | CIBCR long-leading composite index, 1967=100¢ ... 2649] 254.6 256.1 2684 261.5 260.4 260.5 260.3 261.1 263.0] 26341 264.7| r2e51| rop44] r2623
991 ¢ | CIBCR short-leading composite index, 1967=100% .. 2243) 2264 226.9 2300 2307 2024] 2340 2374 2374 238.4 239.7] r2379] 2433] r2456] P245.7

See footnotes on page C-6.
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C-6 ¢ November 1994

SURVEY OF CURRENT BUSINESS

FOOTNOTES FOR PAGES C-1 THROUGH C-5

Anticipated.

Annual rate.

Corrected.

Gopyrighted.

Estimated.

Later data listed in notes.

* @ o o
© D

o e O

NSA

Not seasonally adjusted.
Preliminary.

Revised.

Graph included for this series.
Major revision—see notes.
End of period.

L,CLgU Cyclical indicator series are classified as L (leading), C (coincident), Lg {lagging), or U (unclassified) at reference cycle peaks, froughs, and overall. Series classifications

are shown in parentheses following the series titles. .

$ Cyclical indicator series denoted by 1 are inverted (i.e., the sign is reversed) for cyclical analysis calculations, including classifications, contributions to composite indexes,

and current high values.

t Cyclical indicator series denoted by t are smoothed by an autoregressive-moving-average filter developed by Statistics Canada.

For information on composite indexes and other concepts used in this section, see “Business Cycle Indicators: Upcoming Revision of the Composite Indexes” in the October
1993 Survey oF CurreNT Business and “The Composite Index of Coincident Indicators and Atternative Coincident Indexes” in the June 1992 Survey.

References to series in this section use the prefix “BCI-" followed by the series number. Unless otherwise noted, series are seasonally adjusted.

Percent change data are centered within the spans: 1-month changes are placed in the ending month, 3-month changes are placed in the 3d month, 6-month changes are
placed in the 4th month, 1-quarter changes are placed in the ending quarter, and 4-quarter changes are piaced in the 3d quarter.

Diffusion indexes are defined as the percent of components rising plus one-half of the percent of components unchanged. Diffusion index data are centered within the spans:
1-month indexes are placed in the ending month and 6-month indexes are placed in the 4th month.

High values reached by cyclical indicators in the expansion following the last reference cycle trough (March 1981) are shown in boldface type; high values reached prior to the
period shown in the table are listed at the bottom of each page. For inverted series, low values are indicated as highs.

Sources for series in this section are shown on pages C-53 through C-55 in the October 1994 Survey.

Page C-1

Nove.~Major data revisions:

Index of industrial production (BCI-47)—see note for page C-2.

Change in labor cost per unit of output, manufacturing (BCI-62)—see note for page C-4.

Ratio, consumer instaliment credit to personal income (BCI-95)—see note for page C-4.

* Preliminary November 1994 values: BCI-32 = 64.4, BCI-19 = 461.01, and BCI-109 = 8.08.

1. Data exclude Puerto Rico, which is included in figures pubiished by the source agency. From
August 1992 through April 1994, data include initial claims made under the July 1992 Emergency
Unemployment Compensation amendments.

2. Copyrighted. This series may not be reproduced without writien permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, M! 48106-1248.

3. Excludes BCI-57, for which data are not available.

4, Excludes BCI-77 and BCI-85, for which data are not available.

5. Data beginning January 1994 are based on the revised Current Population Survey and are not
directly comparable with data for earlier periods.

Page C-2

Note.—Major data revisions: Industrial production indexes (BCI-47, -73, -74, -75, -76, and -557)
and related measures of capacity utilization (BCI-82 and BCI-124) have been revised to incorporate
updated weights used in constructing the indexes and updated source data, seasonal factors, and
productivity relationships. Periods covered by these revisions are as follows: BCI-82 from 1987 forward;
BCI-124 from 1989 forward; and BCl-47, -73, -74, -75, -76, and -657 from 1991 forward. For further
information, contact the Board of Governors of the Federal Reserve System, Research and Statistics
Division, Industrial Qutput Office, Washington, DC 20551.

* Preliminary November 1994 value: BCI-32 = 64.4; anticipated 4th quarter 1994 values: BCI-61 =
645.13 and BCI-100 = 623.89.

1. Data beginning January 1994 are based on the revised Current Population Survey and are not
directly comparable with data for earlier periods.

2. Data exclude Puerto Rico, which is included in figures published by the source agency. From
August 1992 through April 1994, data include initial claims made under the July 1992 Emergency
Unemployment Compensation amendments.

3. Data exclude Puerto Rico, which is included in figures published by the source agency.

4. Copyrighted. This series may not be reproduced without written permission from F.W. Dodge,
McGraw-Hifl, inc., 24 Hariwell Avenus, Lexington, MA 02173.

Page C-3

Nore.~Major data revision: Index of industrial production, business equipment (BCI-76)--see note
for page C-2.

* Preliminary November 1994 value: BCI-23 = 329.7.

1. Copyrighted. This series may not be reproduced without written permission from Knight-Ridder
Financial Publishing, 30 South Wacker Drive, Suite 1810, Chicago, IL 60606.

Page C-4

Note.—~Major data revisions:

Series on productivity and costs (BCI-345, -346, -358, and -370) have been revised fo reflect new
source data and the results of the 1993 Hours at Work Survey. Periods covered by these revisions are
as follows:; BCI-370 from 1986 forward; BCI-345 from 1990 forward; BCI-346 from 1992 forward; and
BCI-358 from 1993 forward. For further information, contact the U.S. Department of Labor, Bureau of
Labor Statistics, Office of Productivity and Technology, Division of Productivity Research, Washington,
DC 20210.

Change in labor cost per unit of output, manufacturing (BCI-62) has been revised from 1991 for-
ward to incorporate revisions in industrial production—see note for page C-2. For further information,
contact the U.S. Department of Commerce, Bureau of Economic Analysis, Business Outlook Division,
Washington, DC 20230.

‘Series based on consumer instaliment credit (BCI-66, -85, and -113) have been revised from 1960
forward to incorporate a new estimation procedure for finance companies, recent call report data for
savings institutions and credit unions, and updated seasonal factors. For further information, contact the
Board of Governors of the Federal Reserve System, Division of Research and Statistics, Mortgage and
Consumer Finance Section, Washington, DC 20551 (BC!- 66) and the U.S. Department of Commerce,
Bureau of Economic Analysis, Business Outlook Division, Washington, DC 20230 (BCI-95 and BCI-113).

* Preliminary November 1994 values: BCI-122 = 101.3, BCI-123 = 96.7, and BCI-85 = —0.52.

1. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, M| 48106-1248,

2. Copyrighted. This series may not be reproduced without written permission from the American
Bankers Association, 1120 Connecticut Avenue, NW, Washington, DC 20036.

Page C-5

Nore.—~Major data revisions:

Series based on consumer instaliment credit (BCI-66 and BCI-35)—see note for page C-4.

Industrial production indexes (BCI-47 and BCI-557)—see note for page C-2.

* Preliminary November 1994 values: BCI-119 = 5.06, BCI-114 = 5.25, BCI-116 = 8.89, BCI-115
= 8,17, BCI-117 = 6.97, BCI-109 = 8.08, BCI-19 (1941-43=10} = 461.01, BCI-19 (1967=100) = 501.5,
BCI-748 = 1,393.6, BCI-745 = 367.7, BCI-746 = 970.1, BCI-742 = 1,440.9, BCI-747 = 668.5, BCI-743
= 462.5, BCI-750 = 87.71, BCI-758 = 98.04, BCI-755 = 1.5396, BCI-756 = 5.2867, BCI-752 = 0.6202,
BCI-757 = 1,583.81, and BCI-753 = 1.3647.

1. Balance of payments basis: Excludes transfers under military grants and Department of Defense
sales confracts (exports) and Depariment of Defense purchases (imports).

2. Organisation for Economic Co-operation and Development. .

3. This index is the weighted-average exchange value of the U.S. dollar against the currencies of
the other G-10 countries plus Switzerland. Each country is weighted by its' 197276 global trade. For a
description of this index, see the August 1978 Federal Reserve Bulletin (p. 700).

4, This index is compiled by the Center for International Business Cycle Research (CIBCR), Graduate
School of Business, Columbia University, New York, NY 10027.

Historical Data for Selected Series

Historical data-for selected Business Cycle Indicators series are shown on pages C-29 through C-44. See page C-28 for a list of the series for which historical data are
included in the October and November issues of the Survey.
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SURVEY OF CURRENT BUSINESS November 1994 o (-7

CYCLICAL INDICATORS

Composite Indexes :
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Nare.—Tha numbers and arrows indicate langth of leads (-] and lags {+) in manths from buginass
cycle tuming dates. Currend data for these series are shown on page C-1.
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C-8 » November 1904 SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS
Composite Indexes: Rates of Change | |
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Note.~Current data lor these sefies are shown on page C-1.
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SURVEY OF CURRENT BUSINESS

November 1994 * C-9

CYCLICAL INDICATORS

Composite Indexes: Leading index Components
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Note—Cursent data for these series are shown on page C-1.
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C-10 ® November 1994 SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS
Composite Indexes: Leading Index Components—Continued
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1. This series is smoothed by an autorsgressive-moving-average fitter dovelopad by Statisties Canada. Nore.—Current data for these sariag ara shown on page C-1.

2. This Is a copyrighted series used by permission; it may not ba reproducad without written parmission
from the Uiniversity of Michigan, Survay Research Center,
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SURVEY OF CURRENT BUSINESS  Novemberiggy  (-11

CYCLICAL INDICATORS
Composite Indexes: Coincident Index Components
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Note.—Curmant dats for thesa series are shown on page C-1.
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C-12 o  November 1994 SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

Composite Indexes: Lagging Index Components
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1. This seriss ls amoothod by an autoregrassive-moving-average Hier developed by Statistics Canada.
Nerre—Cusrent data for these series are shown on page C-1.
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SURVEY OF CURRENT BUSINESS November 1994 ® C-13

CYCLICAL INDICATORS
Employment and Unemployment
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Note —Current data for these serias are shown on page C-2.
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C-14 o November 1994 SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS
Output, Production, and Capacity Utilization
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SURVEY OF CURRENT BUSINESS November199¢ o C-15

CYCLICAL INDICATORS
- Sales and Orders
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C-16 * November 1994 SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

Fixed Capital Investment
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SURVEY OF CURRENT BUSINESS November 1994 ® (-17

CYCLICAL INDICATORS
Fixed Capital Investment—Continued
Dec. Nov. Nov.  Mar. Jan, July July  Nov. JulyMar.
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C-18 * November 1994 SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

Fixed Capital Investment—Continued ;
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CYCLICAL INDICATORS

Prices and Profits

SURVEY OF CURRENT BUSINESS
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(C-20 ® November 1994 SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS
Money, Credit, and Interest Rates
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SURVEY OF CURRENT BUSINESS Novemberggq ® (C-21

CYCLICAL INDICATORS

Money, Credit, and Interest Rates—Continued
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C-22 * November 1994

SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES

Prices
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SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES

November 1994 ® (C-23

Nare.—Current data for thesa series are shown on pages C-4 and C-5.
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C-24 »

November 1994

SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES

. International Industrial Production
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SURVEY OF CURRENT BUSINESS November 1994 * C-25

OTHER IMPORTANT ECONOMIC MEASURES

International Consumer Prices
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(C-26 * November 1994 SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES

International Stock Prices
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SURVEY OF CURRENT BUSINESS November 1994 ® C-27

OTHER IMPORTANT ECONOMIC MEASURES

International Exchange Rates |
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C-28 o November 1994

SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series

Pages C-29 through C-44 present data for 194893 for selected Business
Cycle Indicators series. The series for which historical data are shown
in the October and November issues are listed below by subject, by
series number, and by issue. Historical data for additional series will
be shown, as space allows, in future issues.

Series

Series

Subject number lssue Page Subject number Issue Page
Business formation: Industrial production index 471 10/94| C-40
Current liabilities of business failures .............ccccoeeeee 141 11/94 C-30 Interest rates:
Index of net business formation 121 11/94| C-29 Average prime rate charged by banks ..........cc.c..uuuee 1091 10/94| C-49
New business iNCOTPOrations ..........ereeeerssmeeaseresaas 13| 11/94] C-29 Corporate bond yield 116]  11/04] C40
Business loans: Federal funds rate 119 11/94| C-42
Commercial and industrial loans, current dollars ..... 72| 11/94] C-36 Mortgage yield, secondary market ...........c...eeecrees 18| 11/94] C-41
Commercial and industrial loans, 1987 dollars ........ 101} 10/94 C-48 Municipal bond yield 1171 11/94| C-41
c N.glqhang? in ?usiness [V O, 12| 11/94{ C-38 Treasury bill rate 114  11/04| C-30
apital investment: i 3
gongg?tz ahnd orders for plant and equipment, 20| 10/94| C-38 lnvzﬁgfigz bond yield 18] 11l4) C-40
1987 dollars. Manufacturing and trade, 1987 doflars 701 11/94| C-35
Composite indexes: i : \ ‘ st
Egiggidept (jipditc;ator(s (Sndh chang)es) ...................... ggg } 858 2 8gg _gi Ragngé_;ngg;;;arlgtunng and trade inventories to sales, 771 10/94| C-43
agging indicators (and changes) ..........ccoeeeenee -33- ) L
Leading indicators (and changes) .........ceeewcrmeeenene 9101 10/94| C-28-29 Latzg[r]dc%shta;r)‘e;g)mt of output, manufacturing, index 62|  10/04) C-41-42
c Ratio, coirt}.ctiaignt index to lagging index .......ceeureennes 9401 10/94] C-35 Money suppl?l' )
onsumer aftitudes: P
Change in money supply M1 ....corireconncrnnersernionne 85| 11/94| C-36
index of consumer confidence — 122 11/94 0:42 Change in money supply M2 ... 1021 11/04| 637
Index of consumer expectations ! ... 123  11/94) G-43 M b M1 1987 dol 105 1/94| G38
Index of consumer expectations 2 ... 83| 10/94] C-43 oney supply M1, 1987 dollars . ! -
Index of CONSUMET SENEMENE wovvvr.osoesoeeoe, 58] 11/04] C-34 Money supply M2, 1987 dollars ......... s 106] 10/94| C-48
Consumer installment credit: New orders, consumer goods and materiais, 1987 8] 10/94| C-37
S I g
et change - . . .
Ratio, credit to Personal iNCOME .......cewwreereroescrene 95| 10/94( G-46 Gonsumer Price Index, all items (and changes) ... 320|  11/94 C-43-44
Total outstandinp 66) 11/94| C-35 Consumer Price Index for services (and changes) .. 120  10/94} C-49-50
g - >
Diffusion indexes: Index of producer prices for sensitive crude and 98| 11/94| C-37
Coincident indicator components 951 10/94| C-32 intermediate materials.
Lagging indicator components ... 952 10/94| C-34-35 Index of sensitive materials prices (and changes) ... 99( 10/94| C-46-47
E Lelading itndicator COMPONENES .coievvnmnenresensrmssernsnaes 950!  10/94| C-29-30 s IIndex of spot market prices, raw industrial materials 23| 11/94] C-30
mployment: ales:

Ever;age weekly hours, nlmtanu‘facturin 41 }8;32 8%3 ll\RAanulfacturing %réci? t(rjaclile, 1987 dollars .....ceecrvvervennee gg }?@: 8-;1
mployees on nonagricultural payro - etail stores, 1 (o115 SN -
Inqu gf help-wanted advertising ... 46| 11/94| C-32 Stock price index, 500 common stocks 191 10/94) C-37

Housing: . ) . . Unemployment:
‘ndlg)éa?fbm‘ginpgng:n !i1tcs>usmg units authorized by 29 10/94{ C-38 Qverage duraﬁilon in vivefleks f | t 9; ) 18@2 8-?5?5
: verage weekly initial claims for unemploymen -
| New private housing units started .........cuccesennecinnns 28| 11/94| C-31 insS,ance. y ploy
ncome: Civilian unempioyment rate ...........ccoremecressmsimssenens 431 11/941 C-32
Personal income, 1987 dollars .....ovvvrsssssssrsries 52| 11941 C-33 Unfilled orders, durable goods, 1987 dollars (and 92|  10/04| C-44-45
Pe:mnal income less fransfer payments, 1987 51| 10/94| G-40 changes).
ars. weries diffusion i g
Wages and salaries in mining, manulacturing, and 53l 11/94] 083 Vendor performance, slower deliveries diffusion index 32| 10/94 C-39

construction, 1987 dollars.

1. Source: The Conference Board.
2. Source; University of Michigan, Survey Research Center,
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SURVEY OF CURRENT BUSINESS November 1994 o C-29

Historical Data for Selected Series—Continued

YEAR Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
12, Index of net business formation (1967100}

1167 107.5 105.0 104.5 103.7 1027 1006 974 96.3 95.2 93.4 91.7 101.1
90.5 87.0 84.4 83.0 82.5 81.8 808 81.0 81.8 83.0 83.6 85.5 837
855 86.4 878 89.4 89.7 89.8 89.7 88.2 86.4 88,7 86.7 86.6 87.7
864 86.8 87.6 86.7 85.3 85.5 85.9 85.9 4 87.1 88.3 88.2 86.7
8r.8 89.3 90.3 89.1 89.4 91.8 90.6 919 93.0 9.7 92.1 91.9 90.8
92.7 92.3 92.1 914 91.1 894 89.2 89.4 87.9 87.4 865 86,6 89.7
865 86.1 85.5 86.1 87.0 87.9 88.6 889 89.7 920 93.3 934 888
95.1 96.9 96.9 96.2 96.9 97.9 97.2 96.7 97.1 96.2 96.1 95.9 96.6
95.9 96.9 95.5 96.4 96.3 94.9 94.4 935 92.7 940 9.7 923 94.6
91.5 91.2 91.3 91.6 90.6 91.6 913 90.5 89.6 89.3 88.0 87.2 90.3
86.9 86.3 85.9 85.1 87.9 89.5 90.1 92.3 94.0 934 94.8 96.2 90.2
97.1 97.8 99.3 994 99.3 97.6 97.5 979 97.0 96.6 97.6 98.0 979
99.0 97.3 96.7 96.2 95.5 95.2 95.1 93.7 92.8 92.7 91.0 89.3 94.5
879 89.1 89.6 91.2 81.0 91.2 9.0 90.6 904 91.9 924 926 90.8
922 92.8 93.3 927 926 92.3 2.4 922 93.2 928 924 924 926
927 7 4 93.9 6 94.0 94.3 95.5 3 95.6 94.8 95.4 94.4
96.1 96.8 96.6 974 99.0 98.2 97.5 97.0 99.6 100.4 100.0 99.6 98.2
99.7 100.3 100.3 98.9 98.7 93.9 100.2 100.0 99.8 99.5 100.5 100.3 99.8

101.7 103.0 103.0 1013 100.1 99.8 .98.7 96.9 975 1 95.5 99.3
96.3 96.0 97.2 97.3 98.0 99.7 100.0 102.9 1025 102.1 1036 104.6 100.0

106.2 106.1 106.0 105.0 103.8 104.6 107.0 109.4 1114 113.2 113.9 1148 108.3

116.1 1169 1158 1168 1164 1162 1164 1159 1146 116.1 114.6 1143 1158

1149 1148 1118 1109 108.1 1075 106.1 1055 106.7 1057 107.0 1068 106.8

1064 106.4 108.3 108.6 1101 111.8 113.2 113.4 1120 114.1 1144 115.4 111

116.1 116.0 117.2 1189 1187 118.8 1194 119.0 1210 1223 1217 1228 119.3

1214 121.6 1220 1212 120.1 1195 1193 1186 116.8 1164 173 11563 1191

1141 13.5 1132 1168 116.3 115.7 1188 1175 1138 107.3 105.9 105.8 113.2

101.9 1029 1037 105.1 110.3 1162 1147 1154 1144 1144 178 108.9

118.3 118.1 119.7 119.0 1174 121.0 1219 1197 120.1 121.9 1238 1248 1204

126.8 127.3 128.3 127.3 128.1 130.7 1319 1332 1323 1345 1344 135.0 130.8

135.0 136.8 136.6 138.9 1372 1384 140.0 138.0 1383 1404 139.7 138.2 138.1

1371 1381 1394 1382 137.8 1371 138.0 1378 1405 138.2 136.7 140.3 138.3

1379 13741 1349 1298 1285 1258 125.2 1272 1286 126.2 1284 1299 129.9

128.0 1283 1279 129.0 126.5 124.9 1238 1256 1227 119.2 1218 1198 1248

1163 118.8 118.7 119.0 118.0 1162 115.2. 1168 1120 1120 1164 120.0 1164

147 1138 1165 116.4 117.3 1185 176 1182 118.1 120.9 120.5 1188 17.5

120.2 122.6 1216 1214 1204 1207 1205 1216 1225 1214 1200 119.5 1213

121.2 1221 1214 1208 120.4 1204 1215 1212 120.7 1212 1204 1199 120.9

1193 120.8 1215 1224 120.7 120.3 1207 119.3 1204 119.7 1183 1219 1204

118.1 1205 122.0 120.7 119.8 1203 1204 1215 1228 1218 122.8 1232 121.2

1240 124.1 1254 1227 1243 123.7 1233 1245 124,2 124.6 1232 1266 124.1

125.5 1269 126.5 1258 1254 125.6 124.6 1232 123.0 1233 1237 1246 124.8

125.9 126.1 124.7 1233 121.8 1214 1200 1197 118.6 1172 116.1 1152 120.7

1162 114.6 1144 1148 11565 1165 1165 116.0 1149 116.1 1168 1149 116.2

117.2 116.0 1164 115.4 1132 174 116.6 1141 1185 1164 1163 119.0 116.3

1193 1209 1220 1210 176 1208 1207 1211 1223 119.2 1235 1253 121.1

13. Number of new businass incorporations (number)

9,380 8,329 8,349 8,396 8,064 8210 8,168 7439 7,483 7,348 1241 7,054 95,462

7.012 6,826 6,791 6,879 7,006 6,879 7,067 7,330 7,403 7,632 7,659 7,788 86,162

7,830 8,275 8,078 8,132 8,403 8,394 7,898 7,684 7,002 7176 7,089 7,007 93,028

7.214 7,016 6,937 7,082 6,848 6,759 6,796 6,880 6,952 6,995 7,119 7,181 83,779

7,080 7214 7,348 7,499 7,441 7,700 7,683 8,065 8,269 8,341 8,265 8,006 92,991

8,304 8,351 8,634 8,534 8,786 8,605 8,767 8,516 8,185 8,698 6,556 - 8,696 102,620

8,638 8,937 9,155 9,276 9,158 9,436 9,772 9,882 10,085 10,730 11,212 11,604 117,885

11,902 11,843 11,679 11,215 11,521 12,072 11,656 11,672 11,968 11,668 11,761 11,660 140,416
11,620 12,449 11,591 11,888 12,245 11,999 11,861 11,707 11,193 11,926 11,186 11,139 140,793
11,250 11,359 11,367 11,607 11,109 11,739 11,686 11,693 11,318 11,261 10,788 10,7 135,758
11,042 11,049 11,042 10,636 11,752 12,032 12,504 13,644 13,933 13,669 14,699 15,677 151,479
16,346 16,255 16,548 16,604 16,296 15,204 15,658 15,813 15,728 16,383 15,695 15,959 191,489
16,561 15,274 16,233 15,280 15,176 15,630 15,828 15,114 15,112 15,035 14,264 14,097 182,604
13,607 14,570 14,658 15,327 15,298 15,431 15,492 15,277 15,402 16,035 16,149 15,881 183,127
15,599 15,758 15,670 15,372 15,245 14,947 15,171 ! 15,249 14,892 14,951 14,985 182,895
14,924 15,380 15,563 15,305 15,682 15,536 15,431 16,003 15,689 18,275 15,769 15,867 187,514
15,993 16,326 16917 16,132 16,473 16,262 16,550 15,892 16,948 16,728 16,804 17,021 196,866
16,784 16,854 17,181 16,664 16,680 17,017 16,844 16,901 17,136 16,994 17,606 17,626 204,136
18,087 17,451 17,266 17,067 16,644 16,577 16,074 16,343 15,764 16,233 16,208 16,583 200,285
16,703 15,987 18,244 16,760 17,627 17,799 16,300 17,674 17,818 17,664 17,958 18,238 206,762
18,061 18,041 18,538 18,663 18,723 18,839 19,407 19,947 20,582 21,093 20,890 20,619 232,403
21,364 22,105 22,083 23,262 23,118 23,439 23,366 22,871 22,594 24,263 23125 22,404 273,994
22,19 22,968 21,346 21,829 21,874 21,796 21,614 21,796 22,181 21,712 2217 22212 263,801
22,563 21,034 22,883 22,814 23,960 24,481 24,677 25,012 23,623 25,356 25,510 25,634 287,547
26,270 25,084 26,231 26,630 26,270 26,178 26,789 26,365 27,168 27,629 26,234 27,699 317,444
27,7% 28,752 28,964 £ 28,286 27,999 27417 26,689 26,240 26,809 26,718 24,881 329,133
26,511 | X 29,071 562 25,785 7,790 26,495 26,313 25,404 ) 26,003 319,003
24,809 24,931 25,076 26,708 26,632 26,307 28,655 27810 28,359 29,079 28,634 29,282 326,282
20,613 29,772 A 30,808 28,784 31,420 31,037 31,301 31,82t 32,160 33,183 33,124 374,123
34,311 ) 35,018 34,529 36,256 36,694 36,874 38,180 a7,2M1 38,213 K 38,90 437,398
36,414 39,434 37,847 39,586 39,059 39,860 40,152 41,007 | 41,437 41,423 2179 479,950

| 42014 , 43401 4,317 , 4513 43, 44,173 29! 44,540 43, 524,296
44,230 44,176 43,359 42,240 42,710 40,648 43,621 44,255 45,746 45,945 46,760 47,840 531,519
46,039 48,588 47972 49,413 48,866 49,172 49,038 48,631 48,450 47,947 49,413 47,556 581,085
43,330 47,234 46,899 46,876 46,995 45,936 44,525 46,981 45,662 45,530 48,474 67,507 565,839
49,999 48,296 48,032 48,903 60,211 50,992 48,601 52,828 50,445 60,441 61,642 61,557 601,947
52,674 63,535 63,078 63,298 50,736 53,684 53211 52,026 52,646 52,587 63,838 63,658 635,067
63,674 63,479 66,335 65,133 56,645 65,339 64,507 66,159 66,662 68,307 67,308 68,074 669,522
57,636 59,114 68,870 69,156 87,747 57,446 87,117 6,299 67,942 67,120 56,652 65,691 701,390
65,348 68,495 60,248 57,637 56,178 57,612 57,330 57,650 57,568 56,604 56,681 55,226 685,377
56,108 86,475 60,655 54,670 58,046 65,620 56,915 69,730 56,916 56,529 54,553 68,592 683,808
58,253 68,560 67,383 567,631 57,326 56,950 54,948 66,500 66,390 54,651 55,116 56,945 678,653
59,141 66,325 66,172 65,000 53,616 53,784 52,142 62,958 52,176 61,899 51,429 52,060 646,702
51,99 50,384 51,626 £2,235 82321 52,071 52,161 63,313 62,284 83,692 54,163 52,923 629,886
68,141 65,092 57,449 54,474 48,688 68,730 66,942 51,245 69,179 52,492 65,392 61,695 669,519
86,625 59,691 61,002 50,648 51,765 60,422 68,387 68,209 63,758 56,204 61,739 61,873 707,413
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Historical Data for Selected Series—Continued

YEAR Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
14, Current liabilities of business failures, NSA (mil. $)
13.0 25.6 17.6 15.3 13.8 12.2 139 214 20.7 251 244 317 234.6
19.2 276 37.2 319 24.6 282 218 31.2 20.6 239 28 19.2 308.2
264 222 279 21.2 227 18.1 195 18.4 162 16.6 189 21.0 248.1
27 16.0 17.7 17.1 23.5 228 211 264 26.6 29.7 17.6 194 2586
26.2 19.5 29.2 295 21.2 21.2 228 16.3 20.1 35.1 188 234 283.3
233 213 311 218 32.8 24 338 285 33.8 371 36.8 43.8 394.2
298 478 57.3 425 385 416 322 326 36.4 29.0 35.1 40.1 462.7
379 421 412 36.0 34.7 3.7 325 36.0 33.1 34.8 428 416 4494
429 492 4286 419 59.9 430 48.7 86.0 39.3 500 39.9 §0.3 §62.7
541 85.4 56.8 57.1 526 51.4 443 435 454 474 529 3 6152
64.4 65.3 716 84.0 56.2 614 65.4 50.8 48.1 47.3 86.7 §7.1 7283
736 6 66.0 719 §0.9 492 512 545 84.7 50.4 632 59.6 6928
83.7 60.9 70.2 69.2 733 1264 617 97.6 80.6 81.5 84.5 790 938.6
815 88.1 1266 86.1 80.5 83.8 69.2 1027 116.7 703 119.2 65.5 |
106.6 90.5 809 1218 91.5 88.5 916 146.8 2 119.1 81.3 1,213.6
1610 94.7 97.7 100.8 1183 86.2 120.5 65.2 91.8 262.1 68.4 1,352.6
96.7 123.9 1.0 1129 4 144.5 1256 96.2 1146 93.8 1193 98.3 13282
89.3 1120 146.6 83.2 133.1 144.6 121.5 1350 105.0 82.1 7 97.6 13217
103.2 95.5 103.6 11041 96.4 123.6 69.9 1781 129.2 108.0 106.7 16156 1,385.7
108.2 1134 119.3 1038 934 104.6 726 1089 939 81.6 70.0 1955 1,265.2
104.5 796 886 80.1 914 74.7 903 65.8 58.7 65.4 58.7 4 2
75.0 90.0 84.1 118.8 926 819 1127 62.8 737 116.4 1274 96.8 1,1419
1373 139.4 120.0 131.8 147.9 1705 2519 169.6 2329 1448 1198 1217 1,882.7
168.8 150.9 2246 153.8 2495 165.8 147.0 1558 1158 1447 128.0 1.3 1,916.8
101.6 1913 220.7 148.5 190.1 127.9 204.6 2536 13,6 183.0 8 2,00
137.2 252.3 119.3 1679 180.2 206.2 190.1 189.5 185.7 218.7 2456 2,298.5
3373 2131 204.6 2088 376.7 2155 1634 2327 217.0 306.8 344.7 2428 3,063.2
3911 384.8 3433 3724 357.8 1769 2420 2224 2055 1,2954 252.9 1369 4,380.1
257.1 2118 247.7 4 233.3 3738 3056 2640 250.3 183.6 2118 200.4 30114
168.5 194.2 2482 2073 4738 305.9 577.8 338.3 97.0 1167 200, 168.3 3,095.4
168.3 205.0 3244 203.0 160.4 1788 231.8 206.4 127.0 475.3 1789 196.5 !
1822 1774 187.8 242.8 2004 273.2 2122 2874 186.2 396.8 184.3 138.0 2,667.4
243.1 190.8 2742 4282 381.1 436.7 4457 3464 1,0029 369.2 2393 288.3 4,634.9
3414 789.2 4853 536.9 4282 408.5 19.5 4504 7523 897.9 618.8 626.7 6,965.1
645.1 913.5 836.0 1,309.3 2,850.5 1,020.3 1,425.6 2,759.6 1,024.7 1,299.0 7333 794.0 15,610.9
2,158.1 1,086.4 1,154.7 1,125.6 9200 2,188.6 820.2 1,363.1 947.2 1,816.8 1,624.5 868.5 16,072.7
1,783.3 1,713 3,479.7 2,429.4 3,0743 34274 2,783.7 1,968.7 2,045.6 1,471.3 2,763.7 23284 29,268.6
1,821.0 2,409.8 3,485.8 3,280.2 3,048.3 29141 2,173.9 3,0184 2,200.1 6,844.3 4,160.4 1,548.8 36,914.1
3,238.9 3262.2 3,278.8 1,766.8 3,572.8 3,467.6 7.464.6 2,748.4 5,126.7 2,870.8 2,170.2 4,326.8 43,284.6
221 581 3,249.5 32225 ,488.5 3,332.4 2,036.1 1,968.2 2,967.2 3,004. 1,663.5 3,985.0 34,7238
3,894.1 4,625.5 3,201.7 3,085.6 2,316.5 2,4534 4,582.8 , ,566.5 1,785.0 2,020.0 2,026.8 35,908.1
2,1029 2,307.7 6,242.1 6,170.5 1,863.5 6,318.9 39928 3,435.1 1,565.8 2,106.8 1,892.1 4,310.6 42,3288
6,168.0 7,474 3,579.7 6,365.2 4,688.1 6911.8 2,143.7 3,764.4 4,136.2 3,635.6 39274 3,591.6 56,159.1
7,427, 11,204.3 8,672.3 7,573.7 11,9305 15,767.6 5,820.5 3,064.3 5,472.0 8,634.7 5,002.0 6,236.0 96,8254
6,356.0 9,857.8 63222 7.907.0 13,842. 13,665.1 3,2720 9,086.2 3,220.7 8,383.6 3,984.1 8,450.5 94,317.8
5,541.7 2,630.0 4,118.4 3,219.7 5,544.2 2,7 6,562.7 7,1449 32469 2,531.2 29910 2,562.3 47,8110
23, Index of spot market prices, raw industrial materials, NSA (1967=100)©!
129.4 124.2 119.2 120.7 1199 121.3 1211 1218 1202 1180 1213 119.4 1214
116.6 1103 1018 9.2 89.9 87.0 88.6 935 95.0 911 938 92.8 96.0
94.1 93.2 92.9 94.0 98.2 101.8 1128 1217 1427 148.1 158.8 164.0 18.0
173.0 1743 169.4 167.1 164.7 156.8 139.0 134.1 1326 1355 133.5 133.3 151.1
130.3 123.3 1184 1150 1133 1104 108.9 1084 108.8 105.7 105.7 1048 1128
1022 1018 102.6 97.8 9741 96.6 95.9 95.4 93.3 904 928 92.7 96.5
916 91.0 92.3 95.7 96.7 974 96.3 95.9 97.3 99.0 99.5 99.3 96.0
1017 103.3 101.4 103.0 1017 103.0 106.8 1082 109.6 1088 110.3 1135 106.9
112.2 1104 107 112 107.3 1044 104.9 1078 109.8 100.0 119 112.0 109.3
109.0 105.6 106.3 104.3 103.4 104.0 103.4 1027 6 96.5 945 939 101.9
92.8 93.0 92.2 89.8 2 91.7 943 96.0 95.9 98.9 101.4 93,9 94.7
99.2 99.1 100.7 101.7 1024 102.8 102.8 1033 104.7 105.4 1055 1044 102.7
106.3 103.9 102.0 1034 103.7 102.3 101.2 1017 100.8 99.3 98.1 96.4 1015
969 98.9 1027 103.7 104.0 100.6 101.3 1025 1025 1019 98.5 100.6 101.2
1025 100.2 100.0 978 974 95.0 93.8 94.1 6 5 0 954 96.7
951 94.7 94.0 94.1 94.8 935 93.8 93.8 93.7 95.9 96.9 97.3 948
98.1 98.1 98.5 102.0 1006 101.0 102.1 105.3 107.8 ms 127 1121 104.2
1102 1103 1127 1162 1164 1148 1141 1147 143 1145 1150 1166 1142
1200 1224 123.0 1210 1178 1179 118.3 mJ3 108.5 1058 105.5 1054 114.8
106.4 104.8 102.1 99.7 99.2 99.4 979 9717 974 97.3 98.7 99.7 100.0
994 99.1 99.7 97.9 95.7 96.2 94.0 94.5 95.7 97.1 9 1003 974
103.0 105.9 106.5 108.9 110.0 11.2 1120 1145 116.9 1151 1161 1167 1.3
1189 119.5 1187 1182 175 114.8 1124 112 1105 109.5 108.8 106.4 1139
105.9 107.2 107.8 1102 108.6 106.1 104.7 106.1 107.5 107.4 106.9 106.8 107.1
1107 1130 17.2 1195 1243 1238 1237 1246 124.8 128.1 1316 134.8 1230
139.3 1415 186.3 168.2 1629 170.1 178.1 189.8 186.3 188.1 1924 208.9 1731
2159 2320 237.2 2384 226.2 2215 228.2 2242 2147 2044 196.4 1834 2190
180.1 181.1 182.3 186.4 184.2 1732 1715 1796 184.2 181.9 179.8 180.6 1804
183.6 186.6 193.2 2009 2027 2141 206.2 201.6 201.0 2032 200.7
2102 2164 222.8 2219 218.1 206.4 204.1 2027 2029 204.7 203.8 2109 2104
2197 219.9 219.8 3 2178 2224 2247 2328 239.1 249.4 264.8 2518 231.0
258.3 273.5 288.5 2945 293.8 293.9 297.3 298.1 297.3 307.7 304.0 309.6 293.0
316.2 322.5 316.9 3019 2785 267.5 2716 2921 298.3 300.8 3047 2984 298.0
216 284.2 289.8 293.0 288.9 2829 2666 289.5 283.0 277.2 270.5 264.2 283.5
2634 261.0 2545 2474 2455 2322 237.0 236.2 239.0 236.5 2304 2274 2425
232, 2413 2488 2532 2515 260.5 256.0 2679 2734 2798 2824 268.5
283.6 283.8 289.2 288.6 289.5 286.2 280.1 2756 2740 266.4 268.3 2619 2789
255.8 253.1 2524 257.1 2520 2429 2407 2398 238.0 236.9 234.5 235.0 2449
2369 233.3 223.1 2199 2213 225.0 2216 2120 221.2 2365 243.7 2415 2289
2528 247.2 2463 2538 2726 2764 284.2 288.3 2924 294.6 2920 293.1 2745
2925 288.9 292.3 297.3 3018 309.5 309.0 309.9 306.4 305.0 300.7 317.2 303.3
3247 3350 330.5 328.1 326.7 326.0 321.0 326.7 3142 301.7 326.3
300.9 301.1 304.5 3109 3147 317.2 319.7 321.1 320.0 313.9 3032 301.2 310.7
298.6 2939 2924 2947 290.2 2854 2798 2769 27119 7.7 271.0 269.2 2683.0
266.6 262.8 268.0 278.1 2815 284.2 2857 283.1 2847 2ng 267.7 266.4 2755
- 268.7 2700 266.9 2615 257.8 2571 25712 2566 253.1 255.6 258.1 263.7 2604

1. Copyrighted. Data from June 1981 foward may not be ngroduced without written permission from Knight-Ridder
Financial, 30 South Wacker Drive, Sulte 1820, Chicago, il 60606.
NSA  Not seasonally adjusted
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Historical Data for Selected Series—Continued
YEAR Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
28. New private housing units started (AR, thous.)
1,200 1379 1,501 1,450 1,441 1,419 1,329 1,303 1,190 1,196 1,218 1,344
1,187 1,171 1,202 1,319 1,34 1,384 1,500 1,603 1,662 1,785 1,824 1,430
1,834 1,976 1,945 2,052 2,042 2,051 2,121 1,821 1,605 1,561 1,900 1,908
1,638 1,481 1,352 1,359 1,419 1,257 1,334 456 1,386 1,324 1,330 1,420
1,516 1,483 1,412 1,408 1,363 1,438 1,443 1,483 1,513 1,475 1,476 1,446
1,460 1,506 1,498 1,425 1,380 1,346 1,324 1,348 1,342 1,383 1,343 1,402
1,417 1,414 1,433 1412 1,498 1,569 1,563 1,618 1,610 1,730 1,807 1,532
1,664 1,684 1,708 1,730 1,704 1,632 1,625 1,580 1,490 1,434 1,431 1,627
1,444 1,401 1,408 1,375 1,325 1,289 1,313 1,234 1,266 1,212 1,184 1,325
1,168 1,173 1,147 1,174 1,178 1,191 1,193 1,191 1,204 1,162 1,146 1,175
1,107 1,108 1,154 1,191 1,236 1,337 1,374 1,451 1,472 1,593 1,508 1,314
1,667 1, 1,590 1,498 1,503 1,547 1,430 1,540 1,355 1,418 1,601 1,517
1,503 1,109 1,289 1,21 1,247 1,197 1,344 1,007 1,246 1,248 1,063 1,262
226 1,312 1,166 1,228 1,382 1,335 1,312 1,429 1,415 1,385 1,365 1,313
1,278 1,633 1,622 1,564 1,463
456 1,779 1,622 1,491 1,603
1,820 1,524 1,486 1,484 1,529
1,433 1,452 1,460 1,656 1473
1,378 843 961 990 1,165
1,123 1,491 1,538 1,308 1,202
1,520 1,569 1,630 1,548 1,508
1,706 1,381 1,229 1,327 1,467
1,305 1,580 1,647 1,803 1,434
1,741 2,128 2,182 2,285 2,052
2,390 2,485 2,421 2,366 2,357
2,289 1,677 1,724 1,526 2,045
1,752 1,070 1,026 975 1,338
904 1,344 1,360 1,321 1,160
1,538 1,629 1,641 1,804 1,538
1,943 2,042 2,042 2,142 1,987
1,738 1,981 2,094 2,044 2,020
1,520 1,681 1,524 1,498 1,745
1,350 1523 1,510 1,482 1,202
1,246 873 837 910 1,084
866 1,173 1,372 1,303 1,062
1,699 1,715 1,785 1,688 1,703
2,260 1,590 1,689 1,612 1,750
1,632 1,834 1,608 1,942 1,742
1,848 1,681 1,623 1,833 1,805
1,784 1,515 656 1,400 1,620
1,473 522 1,569 1,563 488
1,425 1,410 1,351 1,251 1,378
1,437 1014 1,148 969 1,198
965 1,079 1,103 1,079 1,014
1,245 1,239 1,221 1,258 1,200
1,194 409 406 1,612 1,288
241 223 202 202
281 270 267 267
278 2.23 2.09 2.09
208 2,05 215 215
1.91 1.99 192 192
1.83 197 1.98 1.98
207 1.84 1.65 1.65
1.62 147 1.50 1.50
1.46 148 1.52 152
1.50 1.51 1.57 157
163 1.60 1.85 1.55
1.55 1.67 1.65 1.85
160 1.79 1.76 1.78
1.84 1.70 1.68 1.68
169 1.61 1.64 1.64
1.60 1.85 1.76 1.76
1,68 171 1.70 1.70
1.79 1.81 165 165
1.75 177 1.74 1.74
1.86 1.67 1.69 1.69
1.57 1.48 1.63 1.63
1.57 1.68 1.76 1.76
1.83 1,85 1.90 1.90
1.81 1.90 1.72 172
172 2,00 1.96 1.96
2.01 211 227 227
2.54 266 280 280
271 248 247 247
246 253 240 2.40
237 241 236 236
2.48 235 245 245
2.31 245 264 264
2.32 253 267 257
2.51 237 237 237
239 224 218 218
223 1.91 1.94 1.94
1.78 191 209 209
219 226 232 230
229 225 226 22
240 266 247 247
232 262 249 249
242 21 264 264
241 ] . ! . 247 267 257
283 ] 2. ) . 258 258 258
284 2.86 267 277 260 256 260 246 251 243 243
239 231 201 2.16 206 2.08 203 195 1.93 1.77 177

1. Copyrighted. This series mmnot be reproduced without written permission from the American Bankers Associa-
tion, 1120 Connecticut Avenue, NW., Washington, DG 20036.

AR  Annual rate

EOP End of period
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SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

YEAR Jan, Feb. Mar. Apr, May June July Aug. Sept, Oct. Nov. Dec. Annuat
43. Civilian unemployment sate {pct)
34 38 40 3.9 35 3.6 36 39 38 37 38 40 38
43 4.7 6.0 53 6.1 6.2 6.7 6.8 6.6 79 6.4 6.6 59
8.5 64 63 58 55 54 50 45 44 4.2 42 4.3 83
37 34 34 34 30 32 3.1 3.1 3.3 35 35 31 33
32 3.1 2.9 29 30 30 3.2 34 3.1 3.0 2.8 27 3.0
29 26 26 27 25 25 26 27 29 3.1 35 45 28
49 5.2 5.7 59 59 56 58 6.0 6.1 57 5.3 5.0 55
49 4.7 46 47 43 42 40 4.2 4.4 4.3 42 42 44
40 39 4.2 4.0 43 43 44 41 39 39 43 42 41
42 39 37 38 4.1 43 4.2 4.1 4.4 4.5 5.1 5.2 43
58 64 6.7 74 74 73 75 74 7.4 6.7 6.2 6.2 6.8
6.0 59 56 52 6.1 50 5.1 5.2 5.5 87 58 53 55
52 48 64 62 6.1 54 5.5 56 6.5 6.1 6.1 6.6 55
6.6 6.9 6.9 70 71 6.9 70 6.6 6.7 6.5 6.1 6.0 6.7
68 55 56 66 55 55 54 57 56 5.4 5.7 55 55
67 69 87 5.7 59 56 56 54 5.5 5.5 57 55 8.7
56 54 54 5.3 5.1 52 49 5.0 5.1 5.1 4.8 5.0 5.2
49 5.1 47 48 46 46 44 44 43 4.2 4.1 40 45
40 38 38 38 39 38 38 38 37 3.7 36 38 3.8
39 38 3.8 3.8 38 39 38 38 38 40 39 38 38
37 38 37 35 3.5 37 37 35 34 34 34 34 36
34 34 34 34 34 3.5 35 35 3.7 3.7 35 3.5 3.5
39 42 44 46 438 49 5.0 8.1 54 5.5 59 6.1 49
59 89 6.0 59 59 59 6.0 6.1 6.0 58 6.0 6.0 59
58 5.7 58 8.7 5.7 87 5.6 56 55 56 6.3 62 58
49 6.0 49 5.0 49 49 48 4.8 4.8 46 4.8 49 4.9
5.1 62 6.1 5.1 6.1 54 65 65 59 6.0 6.6 72 5.6
8.1 8.1 86 8.8 9.0 88 8.6 84 84 84 8.3 8.2 8.5
79 .7 76 7.7 74 78 78 78 76 7.7 78 7.8 7
15 78 74 72 70 72 6.9 70 6.8 6.8 6.8 6.4 71
6.4 63 6.3 6.1 6.0 59 6.2 5.9 6.0 6.8 59 6.0 6.1
69 69 58 58 5.6 67 5.7 6.0 59 6.0 59 6.0 58
6.3 6.3 6.3 6.9 75 76 78 7.7 15 75 7.5 72 74
75 74 74 72 75 75 72 74 16 79 83 8.5 76
. 86 89 9.0 9.3 94 96 9.8 9.8 10.1 104 10.8 108 9.7
104 104 103 102 101 10.1 94 9.5 9.2 8.8 85 83 9.8
8.0 78 78 7.7 74 72 75 75 73 74 72 7.3 75
73 72 72 73 12 74 74 71 71 71 7.0 70 72
6.7 7.2 72 7.1 72 72 70 6.9 7.0 70 6.9 6.6 7.0
6.8 6.8 6.6 6.3 6.3 62 6.1 6.0 6.9 6.0 58 5.7 8.2
5.7 5.7 8.7 54 58 54 64 56 64 54 5.3 63 5.5
6.4 62 6.0 62 62 63 62 6.2 5.3 63 64 5.4 63
53 63 5.2 54 5.3 5.1 54 56 6.7 58 6.0 62 5.5
6.3 65 6.8 6.6 6.8 68 6.7 6.8 6.7 6.8 6.9 72 67
741 74 73 73 78 77 75 75 75 73 73 73 74
1 70 70 70 6.9 63 68 6.7 6.7 6.7 6.5 6.4 6.8
46, index of help-wanted advertising in newspapers (1967=100)

65 83 59 59 89 89 58 59 62 §7 53 48 68
47 40 40 38 38 35 34 33 2 3t 30 29 36
34 34 35 3 38 40 43 49 &0 84 83 51 43
62 63 66 64 66 63 64 64 63 65 65 65 64
68 67 65 [} 65 85 66 67 7 74 74 74 69
72 73 7 7% 73 70 67 64 61 56 51 48 65
45 43 4 41 40 41 40 40 40 40 43 4 42
47 49 52 63 56 88 60 63 67 65 68 7" 59
68 70 69 70 69 68 65 67 66 70 (] 67 68
€3 68 65 62 61 58 60 &7 56 52 47 45 58
43 40 38 37 i 38 40 4 44 45 47 50 42
50 52 ) 59 8 62 64 62 83 61 61 62 59
63 63 60 69 58 57 85 54 52 50 49 47 56
47 46 47 47 49 50 51 53 54 57 59 58 52
61 60 60 60 62 60 60 59 58 87 57 57 59
68 58 59 58 61 87 59 58 58 60 59 62 59
62 61 62 65 65 67 69 68 69 69 72 72 67
73 76 77 78 81 82 82 85 88 91 97 99 84
100 102 108 104 105 106 106 105 103 103 103 102 104
103 102 99 100 99 97 100 99 101 100 101 100
108 102 104 106 108 108 109 11 13 119 119 17 110
122 122 123 124 124 120 119 117 124 122 118 15 121
110 109 103 100 94 92 89 -] 87 81 81 81 93
78 80 80 80 81 84 83 84 83 84 8 8 83
91 93 95 96 98 99 101 105 106 1m 13 123 103
126 126 127 125 126 127 129 126 126 127 126 121 126
121 118 118 12 121 118 14 " 106 99 N 84 10
79 7 75 75 75 80 82 8 83 83 86 86 80
88 93 94 93 95 96 95 95 95 96 98 102 95
105 106 109 M 114 15 119 121 121 127 131 135 118
136 137 14 150 148 149 149 151 163 158 167 158 149
157 153 154 160 159 156 156 157 161 164 154 183 167
149 145 14 127 117 118 118 119 124 126 130 126 128
123 124 124 124 122 123 123 121 115 108 108 103 118
102 99 96 92 N 86 82 80 75 75 76 79 86
80 79 82 84 91 92 97 99 100 110 10 116 95
118 128 123 120 131 133 135 131 134 135 133 138 130
135 136 139 136 139 138 138 138 141 139 14 138 138
137 137 136 187 136 143 137 138 140 139 145 138 139
136 140 150 149 153 182 163 161 158 162 162 156 183
163 156 168 157 160 156 159 160 153 161 158 161 168
156 185 151 159 152 147 150 147 146 151 145 149 151
146 142 139 137 134 132 132 127 12 118 108 108 129
100 97 95 95 94 96 92 9 92 90 90 90 94
85 90 93 90 94 93 91 93 89 91 95 95 92
93 97 96 95 100 98 100 108 100 107 107 110 101
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Historical Data for Selected Serles—Continued

YEAR Jan, Feb, Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
62. Personal income in 1987 dollars (AR, bil. $}
950.0 943.7 958.7 958.4 962.3 976.4 974.7 9812 982.1 985.8 979.4 9714 968.7
956.2 956.5 961.6 961.9 959.5 951.6 944.2 9521 967.4 9468 957.4 963.4 956.5
1,002.8 1,017.1 1,041.2 1,015.7 1,018.4 10142 1,024.4 1,034.1 1,043.9 1,064.5 1,064.7 1,076.3 1,033.9
1,067.4 1,065.2 1,076.8 1,003.5 1,099.6 1,107.3 1,100.9 1,114.2 1,115 1,119.6 1,1186 1,123.3 1,099
1,111.0 1,1274 1,129.5 11274 1,139.7 1,141.2 1,136.6 1,163.2 1,175.3 1,171.0 1,163.6 1,1727 1,146.6
1,172.0 1,180.7 1,192.2 1,188.8 1,184.7 1,198.0 1,196.3 1,1939 1,194.7 1,200.8 1,193.9 1,191.0 1,1914
1,191.4 1,191.0 1,187.3 1,177.2 1,1805 1,186.1 1,187.8 1,198.8 1,205,7 12139 1,2254 1,224.9 1,192.5
1,227.2 1,230.0 1,240.1 1,247.2 1,257.3 1,261.3 12759 12774 1,285.9 1,201.6 1,300.8 1,309.6 1,267.0
1,308.0 1,316.6 1,321.6 1,334.8 1,332.7 1,336.5 1,327.3 1,339.8 1,343.9 1,357.6 1,352.7 1,354.9 1,336.5
1,354.9 1,362.0 1,362.2 1,364.5 1,366.2 1,376.5 1,377.0 13775 1,373.7 1,368.8 1,370.3 1,362.1 1,368.0
1,361.7 1,385, 1,362.3 1,360.0 1,365.3 1,372.8 1,397.0 1,396.2 1,403.8 1,401.1 1,4180 1,419.5 1,384.4
1,416.8 14287 1,437.3 1,448.5 1,453.2 1,468.1 1,460.4 1,445.0 1,444.1 14474 1,469.0 1,483.8 1,449.1
1,487.5 1,480.6 1,480.6 1,482.9 1,493.8 1,485.3 1,4924 1,494.2 1,4924 1,4924 1,492.1 1,489.1 1,489.4
1,501.8 1,609.4 1,608.7 1,5616.7 1,628.3 1,538.6 1,541.4 1,643.9 1,643.0 1,567.0 1,672.8 1,681.7 1,636.9
1,579.2 1,583.9 1,596.8 1,60t4 1,600.0 1,611.0 1,6185 16174 1,8144 1,624.7 1,627.8 1,634.5 1,609.1
1,641.8 1,639.1 1,638.9 1,644.9 1,654.0 1,666.7 1,668.2 1,666.9 1,678.0 1,600.9 1,691.3 1,7024 1,663.5
1,7111.8 1,71138 1,722.1 1,7338 1,735 1,747.4 1,768.1 1,766.1 1,776.7 1,780.1 1,7838 1,808.9 1,754.3
1,816.7 1,809.5 18186 1,826.0 1,041.6 1,855.4 1,860.3 1,867.7 1,906.8 1,898.7 19167 1,926.3 1,861.8
1,926.2 1,930.0 1,9365 1,942.8 1,951.3 1,961.0 1,966.3 1,978.8 1,984.5 1,997.7 2,007.7 20119 1,966.1
2,029.7 2,031.9 2,038.9 2,035.6 2,044.6 2,083.7 2,064.3 20737 2,068.1 2,075.1 2,087.4 2,1019 2,058.7
2,102.6 2,118.6 2,129.9 2,141.2 2,154.3 2,164.8 2,176.5 2,181.2 2,197.6 2,200.0 2,209.9 22219 2,166.5
2,2219 2,229.0 22417 2,245.3 2,256.6 2,260.4 2,280.9 2,206.6 2,294.2 2,302.0 2,307.8 23089 2,069.6
2,304.9 2,302.0 2,306.5 2,352.1 2,327.8 2,3230 2,334.7 2,342.5 2,346.9 2,3424 23417 2,345.6 2,330.8
2,366.0 2,358.0 2,360.7 2,362.8 2,373.4 2,416.8 2,386.7 2,399.7 2,404.8 24071 2,423.0 2,441.8 2,390.9
2,451.8 24M1.0 2,478.9 2,487.5 2,496.6 2,481.1 2,514.9 2,541.4 2,550.9 2,593.1 2,628.7 2,635.4 2,527.4
2,640.7 2,840.9 2,641.5 2,632.8 2,658.9 2,665.0 2,663.5 2,681.6 2,693.5 27249 2,743.4 27350 2,676.8
2,7109 2,685.0 2,664.7 2,663.2 2,665.0 2,660.4 2,674.4 2,666.0 2,670.6 2,681.3 2,661.8 2,660.9 2,669.5
2,636.8 2.625.7 26322 2,635.6 2,646.2 2,697.1 2,669.0 2,690.9 2,706.9 27212 27234 2,725.6 2,676.3
2,751.2 2,765.1 27117 2,780.0 2,786.5 2,786.0 2,799.4 2,803.6 2,806.5 2,802.5 2,830.6 2,838.6 2,793.5
2,835.6 2,843.1 ,852.1 2,867.6 2,8694 2,869.1 2,89 29177 2,929.8 29284 29419 2,983.7 89
2,057.2 2,968.2 2,997.9 3,022.6 3,027.5 3,039.3 3,051.4 3,065.7 3,076.9 3,003.6 3,1026 3,112.0 3,042.9
3,147 31234 3,136.8 3,126.5 31221 3,123.1 3,1616 31525 3,153.2 3,163.5 3,175 3,178.0 3,143,
3,189.5 3,1764 3,158.2 3,136.9 3,119.1 3,118.8 3,145.4 3,157.6 3,178.2 32108 3,2240 3,248.6 3,719
3,239.8 32355 3,240.8 3,238.6 3,235.3 32440 32815 3,293.1 3,290.1 3,280.5 32711 3,257.9 3,269.0
3,243.6 3,264.3 3,262.5 3,280.5 3,294.1 32770 3,276.4 3272.7 3,267.3 3,267.0 3,275.3 3,287.1 32722
3,278.9 32743 3,201.1 3,291.9 3,309.5 33148 33220 3,300.8 3,327.8 3,360.6 3,385.3 3,407.1 33219
34219 3468.2 3,487.7 3493.7 34917 35136 3,520.6 3,545.8 3,568.9 35536 3,568.2 3,599.1 3,520.7
3,601.5 36147 3,626.3 3,641.0 3,619.1 3,630.7 3,631.8 3,625.6 3,627.6 3,645.4 3,640.5 3,676.0 3,631.7
3,669.0 3,689.3 37230 3,765.2 3,7515 3,739.5 3,7452 3,752.6 3,768.3 3,749.2 3,762.3 3,776.4 3,730.3
,762.8 3,783.1 ,782.7 3,785.4 3,781.8 3,775.6 3,785.7 38,7973 3,798.7 3,840.6 3831.2 3,885.7 3,801.6
3,861.8 3,877.5 3,895.9 3,898.4 3,895.4 3,902.9 3907.4 3.909.8 39127 39614 39376 3,963, 39103
3,990.3 4,008.9 4,026.3 4,014.0 3,995.0 39912 39997 3,999.3 3,989.8 4,010.2 4,030.3 4,08.8 4,007.8
4,053.6 4,07M.3 4,081.5 4,088.5 4,075.7 4,079.6 4,082.3 4,060.3 4,059.8 4,0314 4,043.6 4,079.3 4,067.2
4,045.4 4,042.0 4,060.9 4,056.4 4,055.4 4,067.3 4,053.8 4,051.0 4,057.8 4,068.8 4,0626 6.3 4,058.9
4,086.0 4,129.5 4,135.6 4,140.8 4,141 4,141.5 4,146.0 4,160.2 4,175.5 42019 4,200.2 4,412.0 4,173.4
4,175.7 41779 4,192.7 42422 42519 4,.238.0 4,230.7 42708 4,268.2 4,284.7 4,300.2 43234 4,246.4
53, Wages and salaries in 1987 dollars, mining, manufacturing, and construction (AR, bil. $)
271.8 2702 2764 267.9 271 2741 2740 278.1 276.7 2785 281.6 2783 2748
276.8 218.7 269.0 2652 263.3 258.6 2620 2596 2622 2524 256.3 260.1 2634
266.2 263.0 2738 280.8 287.1 2919 296.7 304.7 304.7 3135 3171 3150 292.9
3143 3137 317.5 3232 3214 326.0 3250 3256 323.6 321.3 3234 326.8 321.7
328.3 3323 3345 3292 333.2 3288 3149 3402 3526 356.4 361.5 366.5 339.8
367.9 3714 3736 374.0 3749 3725 375.7 3725 366.1 365.8 362.3 357.0 369.5
3s2.7 354.0 351.5 3489 350.2 348.9 3479 348.3 347.0 3540 360.2 3634 3523
366.5 368.2 373.3 377 3847 386.0 389.4 388.9 388.6 394.9 399.2 401.7 384.8
403.0 4025 6 4118 408.8 400.8 411.2 4149 4186 417.8 4226 4105
419.3 421.3 4188 4173 413.4 4148 4121 4120 4084 406.2 4020 396.4 4117
388.9 380.6 3787 3713 N3 3758 379.5 385.4 389.8 387.8 400.4 403.9 384.4
405.8 4086 416.9 4208 4263 427.7 4268 4136 4120 408.9 4135 426.3 417.3
433.7 4332 4309 430.9 4324 4217 4274 4235 4204 418.3 414.1 406.5 4249
410.3 409.2 4111 4141 4183 4240 4240 4270 4212 4292 4356 438.3 4219
4364 439.6 4442 448.5 4474 447.7 449.6 449.6 4513 449.8 452.1 4524 4474
454.3 454.3 4837 0 460.4 461.7 463.2 4619 466.2 465.7 4612 469.9 461.1
466.9 4754 478.7 482.0 8 484.2 487.5 4.9 496.0 489.4 496.0 504.7 486.4
505.8 510.6 510.5 §07.2 §13.0 5129 5162 517.3 519.8 524.4 630.1 534.6 516.9
637.5 543.8 847.2 549.6 562.1 666.8 668.2 0 560.8 561.9 663.3 §63.0 564.4
567.5 560.7 562.1 560.5 568.2 §60.1 563.8 566.8 564.7 562.8 5714 5755 5
574.0 680.5 583.1 585.1 8917 §90.2 589.6 589.6 5939 §97.7 601.6 603.2 §90.0
604.5 600.6 607.6 607.2 609.7 610.8 611.4 614.2 615.3 614.0 608.8 608.7 609.4
603.9 601.2 603.0 §93.2 2 689.2 676.7 565, 9 569.7 585.5
572.6 571.0 573.0 676.1 579.9 677.0 6740 5727 §74.7 676.3 5778 686.4 575.8
691.7 596.4 602.7 604.9 606.3 606.5 603.8 6108 615.4 620.7 626.5 628.9 609.5
636.5 642.1 639.9 6426 6420 642.7 649.6 639.1 644.1 644.1 647.3 648.5 643.2
641.1 638.0 633.1 6322 6335 7 629.3 628.2 624.5 620.3 4 591.7 625.5
584.3 570.0 567.2 564.9 566.5 567.4 562.8 6725 576.0 578.3 679.8 685.1 5729
694.3 §97.2 601.2 604.3 605.2 602.6 606.4 608.7 607.5 606.7 6149 6158 805.4
612.0 616.9 622.9 627.3 634.6 640.6 640.1 6419 647.7 6500 661.2 636.1
644.3 649.3 668.4 6724 6723 674.1 676.2 676.9 679.1 680.5 690.3 671.8
689.5 686.9 690.7 682.6 684.6 684.6 681.9 676.9 676.9 673.7 669.5 671.9 680.8
662.8 660.1 9 642.1 633.4 625.9 622.3 630.3 631.5 636.6 641.3 643.6 640.4
642.1 633.9 637.2 636.7 636.1 637.3 635.2 636.5 0 630.1 624.4 619.0 0
616.6 616.7 614.5 608.6 605.6 595.8 5901 586.2 581.6 574.7 §729 676.4 595.0
680.0 671.3 678.1 6794 581.2 685.1 688.8 691.1 598.6 603.3 607.1 610.3 §90.0
612.8 617.3 618.2 623.1 624.4 4 630.4 632.4 6313 630.6 633.3 6362 626.6
638.0 633.7 643.7 636.0 635.6 636.8 635.5 637.9 638.9 642.5 639.2 641.2 638.2
639.3 637.6 647.9 6454 643.9 641.0 641,5 6 642.3 648.2 2 645.1 643.4
6423 641.5 644.3 639.0 639.0 637.4 638.2 641.3 646.2 5 652.4 643.3
653.1 667.0 666.0 662.6 .1 664.7 666.9 0 663.8 671.8 6656.9 664.3 663.4
664.8 662.8 666.9 657.1 6517 651.4 660.2 652.4 651.0 656.3 651.9 648.7 6865.3
6434 650.3 650.9 649.7 647.7 646.2 642.9 636.1 633.7 9 619.6 623.5 639.2
617.1 612.7 607.8 606.2 0 607.3 6059 6059 609.3 600.2 604.2 6074
596.1 697.2 5 539.4 6017 00.6 600.8 600.0 699.4 6 600.8 664.2 605.2
6839 586.1 583.2 604.0 604.0 602.2 603.4 603.5 606.0 606.1 606.9 608.5 599.8
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Historical Data for Selected Series—Continued

YEAR Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
68. Index of consumer sentiment, NSA (1966:1=100)© *

86.2

80.7

87.0

98.7

100.2

83.7

9038

938

90.1

93.0

95.0

94.4

99.9

1029

88.3

92.9

91.7

79.7

724

82.0

90.7

76.5

59.5

75.6

87.0

844
75.0 66.1 794
63.3 61.0 66.0
76.7 64.5 64.4
62.5 643 707
724 719 68.0
91.1 94.2 875
95.7 92.9 97.5
90.8 83.9 83.2
91.4 89,1 94.8
83.1 86.8 90.6
93.0 91.9 93.7
90.9 90.5 928
66.0 86.5 816
69.1 68.2 778
85.3 91.0 713
81.2 88.2 828

69. Sales of retail stores in 1987 dollars (mil. $)
37,985 37,879 38,518 38,785 37,312 38,034 38,179 38,288 37,946 38,168 38,129 39,113 458,336
37,788 38,398 38,963 39,406 39,223 41,521 38,715 39,264 39,971 39,759 40,134 39,632 472,774
40,660 41,504 41,862 41,849 42,290 43,643 46,661 46,535 43973 42,226 40,785 43,154 515,142
45,685 44,438 41,648 40,828 41,166 41,060 40,561 41,472 41,214 41,691 41,491 40,629 501,883
41,106 42,019 40,897 41,907 43,494 44,056 42,822 41,821 42513 44,466 44,022 45,213 514,335
45,636 45,502 45,351 45,215 45,000 44,933 44,755 44,474 44,440 44,662 44,111 43679 538,158
43,656 44,750 44,637 44,597 44,539 45,597 44,856 44,976 45435 45,517 46,564 47, 421 542,545
47,669 48,091 48,444 43,310 49,443 49,123 50,026 50,013 50,794 50,917 60,771 50,320 594,921
49,974 50,869 60,273 50,857 50,704 60,185 60,503 50,641 50,437 £0,984 51,142 606,889
51,452 52,119 51,549 51,557 51,626 52,342 52,100 52,382 52,053 51,928 51,499 51,223 621,830
60,919 49,633 49,102 49,538 49,584 49,821 60,586 50,977 50514 60,331 61,223 52,757 604,985
63,444 53673 54,121 63,991 54,414 54,580 54,726 54,910 64,192 54,425 53,310 53,063 648,849
54,330 64,368 54,636 65,567 55,066 54,826 54,438 54,461 54,674 64,889 54,106 53,710 664,970
53,751 54,126 53,327 53,967 54,368 54,003 54,761 54,631 55,679 56,071 56,002 654,236
56,574 56,412 57,192 67,333 57,723 66,982 \ 58,417 58,076 68,988 59,471 59,459 694,855
59,534 59,258 59,557 59,640 59,437 69,531 60,047 59,971 59,897 , 3 61,322 719,159
60,827 60,756 61,372 61,879 62,715 62,764 63,075 63,963 64,379 62,429 62,832 65,189 752,180
65,668 66,083 65,427 65,789 66,618 66,219 67,299 67,706 67,692 69,439 70,276 70,127 808,343
70,592 70,403 71,433 70,263 69,056 70,453 70,749 71,153 71,100 70,598 70,430 69,928 846,159
66,545 65,873 66,354 66,522 66,038 67,646 67,177 66,829 68,541 67,315 68,528 70,496 807,864
68,856 69,484 70,971 70,622 70,700 71,858 72,380 73,138 71,210 72,829 74,438 73,369 859,855
73,779 74,125 73,155 73,203 73,904 73 068 72,927 73, 596 74,422 75,050 74,615 74928 886,772
74,973 74,953 74,252 74,766 75,650 76,131 76,583 76,973 76,241 76,501 74,629 76,450 907,502
77910 78,520 78,259 79,526 78,874 79,793 80,224 80,297 81,872 82,668 83,433 82,995 964,371
82,554 83,051 86,000 85,408 85,938 86,499 86,565 87,191 88,235 89,479 89,878 91,703 1,041,499
92,652 93,168 93,053 91,567 91,171 91,415 91,247 90,165 91,376 91,113 90,698 87,436 1,095,061
87,457 86,922 87,128 87,600 87,742 87,446 88,172 89,820 86,522 85,074 84,006 82,268 1,040,157
85,132 86,055 83,650 84,654 88,000 87,363 87,941 88,264 88,281 88,555 88,458 89,218 1,045,661
91,443 90,799 91,044 92,876 91,809 93390 93,605 92,784 92,167 92925 93,312 95,649 ,112,003
94,656 96,036 96,353 97,368 96,468 96,666 97,302 97,061 97,330 98,789 98,938 98,919 1,165,886
96,661 98,477 100,433 102,143 101,851 102,823 101,541 102,262 102,276 103,321 104,129 104,888 1,220,805
103,634 103,451 104,479 103,059 103,105 102,541 101,257 104,287 104,602 103,152 103,829 103,159 \

104,102 102,166 99,341 97,276 96,720 97,558 98,975 98,970 98,317 100,118 100,206 99,605 1,193,354
101,344 101,571 101,589 100,345 99,260 99,822 100,020 101,256 100,261 98,681 98,077 98,274 1,200,500
96,663 99217 . 98,314 98,880 99,518 97,057 98,340 97,967 99,192 100,124 101,877 101,582 1,188,531
101,240 101,520 103,994 103,708 . 104,986 107,173 107,450 105,392 107,288 108,716 110,013 110,348 1,271,829
112,489 112,116 110,972 112,792 113,528 115,030 113,102 12,118 113,350 113,659 115,707 115,098 1,369,961
115,603 116,355 116,462 117,723 118,683 117,800 117,884 119,451 122,818 118,765 118,971 119,844 1,420,259
120,759 120,369 1 20,896 1 22,556 1 23,948 123,693 124,244 125,385 132,340 126,933 126,083 131,236 1,498,442
121,684 127,023 127 457 128,141 127,794 128,646 129,337 131,707 129,453 128,466 128,633 130,634 1,538,875
130,516 131,293 133,592 132,043 132913 133412 132,932 133,397 131,847 134,805 135,800 136,181 1,598,731
136,667 134,340 134,621 136,593 136,336 135,900 136,720 139,407 138,540 136,667 137,843 137,934 1,641,458
139,968 138,674 138,616 138,071 137,487 138,199 138,347 137,995 137,792 136,511 136,541 134,536 1,662,737
131,812 134,059 135,861 135,172 135,578 136,178 136,870 135,091 136,517 134,694 134,318 134,688 1,618,838
137,185 138,204 137,467 137,204 137,648 137,651 137,940 139,020 140,019 142,272 142,362 143,945 1,670,907
144,157 143,076 141,655 144,029 145,291 145,802 146,685 147,302 147,609 149,739 150,675 152,566 1,758,766

1. C%)ynghted This series may not be reproduced without written permission from the University of Michigan,
Survey Research Center, P.O, Box 1248, Ann Arbor, Mi 48106-1248.
NSA  Not seasonally adjusted
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Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annuat
66, Consumer installment credit outstanding, EOP (mil. $)

7,167 7.342 7,719 7,987 8,197 8,378 8,683 8,786 9,027 9,074 9,167 9,278 9,278
9371 9,520 9,667 9,870 10,130 10,373 10,571 10,800 11,084 11,375 11,684 11,946 11,946
12,232 12,546 12,801 13,027 13,344 13,768 14,300 14,649 15,038 15,179 16,146 15,166 15,166
15,386 15,516 15,531 15,429 15,385 15,357 15222 15,327 15,458 15,550 15,710 15,859 15,859
15,963 16,046 16,169 16,345 16,892 17,524 17,928 18,224 18,613 19,198 19,693 20,121 20,121
20,563 20,984 21,569 21,944 22,334 22,605 22,952 23,203 23,428 23,655 23,846 23,870 23,870
23,809 23,821 23,744 23,743 23,725 23,770 23,837 23,878 23,984 24,101 24,223 24,470 24,470
24,117 26,151 26,732 26,243 26,773 27,337 27,766 28,302 28,838 29,130 29,451 29,809 29,809
30,093 30,399 30,798 31,048 31,288 31,443 31,571 31,823 31,987 32,187 32,479 32,660 32,660
32,814 33,053 33,232 33,378 33,642 33,814 34,088 34,283 34,476 34,653 34,804 34,914 34,914
34,933 34,846 34,679 34,540 34,456 34,324 34,317 34,277 34,364 34,311 34,437 34,736 34,736
35,135 35,499 35,891 36,316 36,802 37,321 37,891 38,528 39,127 39,698 40,121 40,421 40,421
40,863 41,265 41,825 42,348 42,691 43,055 43,325 43,560 43,826 43,996 44,227 44,335 44,335
44,596 44,656 : 44,323 44,270 44,310 44,352 44,475 44,669 44,854 45,118 45,438 45,438
45,590 46,007 46,184 46,686 47,137 47,587 48,027 48,461 48,866 49,297 49,862 50,375 50,375

50,87! 51,499 51,857 62,466 52,974 53,530 54,141 54,736 ! 66,97 56,511 57,056 054
57,782 57,997 69,147 59,679 60,399 61,023 61,659 62,239 62,982 , 63,966 64,674 64,674
65,406 66,281 66,760 67,677 68,458 69,081 69,780 70,444 71,108 71,602 72,212 72,814 72,814
73,468 74,195 74,604 74,953 75,292 75,660 76,187 76,608 6,950 77,268 77,690 78,162 78,162
78,506 78,930 78,969 78,967 79,034 ,36 79,587 79,976 80,385 80,571 81,136 81,783 81,783
81,774 81,904 83,331 84,030 84,724 85,442 86,170 86,782 87,440 88,347 89,189 90,112 90,112
90,987 92,448 92,905 93,830 94,780 95,611 96,339 96,913 97,718 98,376 99,076 99,381 99,381
99,973 100,468 100,515 100,473 100,717 101,346 102,179 102,714 103,322 103,458 103,268 103,905 103,905
106,716 107,424 107,901 108,480 109,105 109,825 110,771 111,823 112,956 113,885 115,143 116,434 116,434
116,870 116,751 118,947 120,345 121,692 123,347 124,383 125,896 127,130 128,339 129,685 131,268 131,258
134,989 136,998 138,615 140,197 142,229 143,995 145,927 147,425 148,806 150,481 152,017 152,910 152,910
154,068 155,246 155,514 156,498 157,880 159,058 160,221 161,438 162,245 162,501 162,376 162,203 162,203
160,187 161,027 160,246 160,067 160,034 160,074 161,589 162,337 163,265 164,479 165,531 167,043 167,043
168,564 169,451 171,137 173,042 174,339 176,016 177,831 179,190 181,171 182,882 184,658 187,782 187,782
190,183 192,392 195,802 198,936 201,559 204,481 207,020 210,006 212677 215,370 218,443 221,475 221,475
223,682 226,179 229,830 233,244 237,571 242,304 245,661 249,086 251,924 254,749 258,421 261,976 261,976
265,196 268,150 271,238 274,933 278,444 281,167 283,650 286,602 289,546 292,690 295,423 286,483 296,483
301,192 301,328 302,950 300,553 298,161 296,322 295,649 295,820 295,413 296,189 296,469 208,154 298,154
298,145 297,432 301,167 302,150 303,837 305,007 306,228 306,420 309,974 310,545 310,928 311,259 311,259
313,656 312,053 314,344 315,355 316,563 317,641 318,110 318,603 319,932 320,263 322,125 325,805 325,805
326,443 325,245 330,550 332,658 333,867 338,371 342,974 347,428 350,835 356,482 362,075 368,966 368,966
373,069 379,749 387,297 391,987 401,024 408,820 413765 419,591 424,309 430,318 435,744 442,602 442,602
447,835 451,898 463,468 470,388 476,160 481,000 486,397 430,887 499,737 506,072 512,083 617,660 517,660
624,559 629,526 532,812 638,554 643,752 547,061 562,672 556,664 563,348 670,145 572,306 572,006 672,008
570,505 670,864 673,058 677,605 578,352 585,1 19 593,090 596,208 599,663 601,502 603,670 608,675 608,675
615,676 618,996 623,649 627,461 631,523 637,118 639,924 645,708 648,184 662,007 657,905 661,812 661,812
678,882 682,174 685,698 690,518 695,533 698,871 701,928 706,352 708,557 712,582 715,112 717,200 717,200
718,575 721,621 721,768 723,683 726,770 728,963 736,431 740,708 745311 744,783 742,063 734,898 734,898
727,888 724211 724,087 727,103 730,032 731,047 732,086 732,842 732,351 733,528 729,592 728,389 728,389
726,813 724,764 724,027 723,640 725,980 727,536 728,715 730,601 732,002 731,189 730,952 731,008 731,008
733,686 738275 738,918 745,176 745,308 751,104 758,607 763,958 772,171 779,316 786,101 794,300 794,300

70. Manufacturing and trade inventories in 1987 doliars, EOP (bil. $)

176.16 177.22 178.31 178.95 179.56 181.79 184.35 184.64 184.82 185.09 186.09 184.53 18453
18745 188.12 188.17 187,35 187.26 187.36 187.67 187.72 188.42 187.24 186.44 183.13 183.13
183.55 183.43 184.45 185,26 187.26 188.81 186.42 190.70 192.87 195.05 198.35 199.47 199.47
203.75 205.36 207.73 210.81 214.56 217.48 219 59 222,05 222,98 224.58 225.93 226.92 226.92
228.73 228.56 228.78 228.80 228.24 229.71 229.60 232.41 234.75 236.14 237.15 231.15
24257 243.10 244.19 246.42 247.19 248.23 250 07 249.93 250.07 248.41 246.74 245.97 24597
244.78 24401 243.05 24188 240.92 239.67 238.55 237.15 236.99 235.90 236.75 236.38 236.38
237.12 237.28 238.90 238,64 240.09 242,30 243.63 245,07 244.75 24597 246.24 246.92 246.92
248.31 250.73 261.18 253.60 256.01 286.15 251.37 258,25 259.55 269,73 260.93 260.80 260.80
261.33 260.90 260.83 26147 26144 261.78 262.32 263.70 264.62 262.18 261.57 261.70 261.70
268.06 256.90 256.15 254.96 253.84 253.35 253.01 252.35 253.94 254.50 256.03 256.66 256.66
257.69 258.28 259.63 262.54 263.74 265.53 266.71 267.83 266.59 266.57 266.57 270,07 270.07
273.02 274,88 276.31 276.90 277.03 271717 271.86 278.25 279.29 278.71 278.75 276.32 275.32
274.76 273.89 272.95 272.89 273.04 272.87 273.16 275.15 276.46 276.70 278.20 279.05 279.05
280.99 282.20 283,66 283.99 285.84 286.72 287.13 289.16 290.57 291.28 291.32 291.82 291.82
292.80 29337 294.45 29491 296.07 297.57 298.77 300.81 301.45 302.52 . 303.38 303.23 303.23
305.51 306.35 307.29 308.46 309.38 310.34 310.77 312,66 31447 31421 31645 31829 318.29
321.35 322.34 326.39 326.62 328.11 329.64 332.46 335,69 335,00 335.58 337.36 338.83 338.83
341.42 344,78 347.47 349.37 352.58 365.92 358.55 363.09 363.97 367.68 371.23 374.02 374.02
378.64 380.17 381.60 383.30 383.54 385.02 388.97 389.00 388.87 391.74 94,22 394.22
396.36 396.66 397.04 399.54 402.47 403.33 404.92 409.10 409.28 411.57 412,66 412.77 41277
414,08 416.02 417.65 419.05 420.63 42145 42399 426.92 427.96 430.57 431.32 43322 433.22
432.39 433.37 43397 436.10 435.16 436.28 438.68 441.33 440.34 439.89 440.41 438.41 439.41
441.78 442,56 445,08 446.53 448.20 448.20 44973 452.23 452.64 453.33 452,17 453,56 453.56
454.38 454,84 459.20 459.54 459.87 463,18 465.89 67.72 469.62 469.93 469.93
472.26 47448 476.92 479.61 481.28 484.16 487.23 486.82 488.51 490.34 492.96 497.99 497.99
498.82 §00.39 603.58 506.17 510.42 613.70 614.68 513.99 617.58 519.93 521.94 626.79 626.79
626.73 620.1 619.66 516.18 513.15 §12.38 511.32 511.28 512,25 510,36 509.89 500.89
51117 513.60 51538 617.30 519.61 623.18 §25.83 626,38 530.50 53, 635,67 635,67
837 538.88 540.22 §42.10 544.60 646.34 548.89 §52.22 555.96 866.41 568.77 561.82 561.82
666.56 670.96 676.62 671.86 679.58 580.89 583,36 584.44 687.51 591,15 695,07 595,07
598.13 600.14 602.89 604.50 605.71 610.08 609.05 605.65 607.60 606.59 606.41 606.41
600.65 608.98 609.54 613.07 612.07 610.24 608.79 606.89 605.25 604.26 604.07 604.92 604.92
606.22 608.03 608.24 607.29 609.16 611.05 612.79 613.48 616.08 616,18 619.40 616.70 616.70
613.86 609.79 610.27 612.54 607.68 610.04 611.97 610.29 609.96 608.19 603.02 600.18 600.18
595.67 691.99 692.33 694.29 29 596.65 599.48 602.7¢ 603.53 608.34 61243 612.43
615,00 621.98 627.88 634.57 641.36 643.85 649.45 656.85 660.36 664.58 669.12 671,67 671.67
671.88 674.63 673.99 674.84 675.28 678.19 678.84 679.39 681.56 684.16 685.47 685.99 685.99
687.32 690.78 696.21 699.78 699.65 700.18 701.92 699.85 697.92 695.42 697.28 693,80 693.80
697.42 8.56 701.49 703.11 707.28 708.60 708.30 707.24 7102 716.27 719.33 724.18 724.18
725.84 728.69 730.09 731.46 733.32 736.52 737.50 741.90 743.56 743.85 745,46 751,15 751,15
755.88 7 760.88 7 769.22 773.96 776.74 71427 779.80 784.15 783.72 783.72
782.99 781.77 78297 786.98 791.25 790.01 793.39 794.29 793.56 793.04 794.34 790.62 790,62
794.95 788.53 787.65 785.27 7 782.71 782,52 785.00 785.91 786.04 780.07 789.07
785.45 785.02 784.62 785.78 83.38 786,52 787.32 788.76 787.38 786.88 787.81 788.87 788.87
790.39 792,58 794.74 795.49 796.91 797.87 798.91 799.28 802.34 801.82 803.66 801.57 801.57

EOP End of period
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YEAR Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov, Dec. Annual
72. Commercial and industrial loans outstanding in current dollars (mil, $)

13,417 13,358 13,371 13,473 13,834 14,065 14,385 14,507 14,461 14,356 14,196 14,087 13,969
14,055 13,979 13,861 13,605 13,409 13,183 12,833 12,660 12,641 12,670 12,604 12,573 1317
12,677 12,764 12,763 12,849 12,936 13,242 13,619 14,057 14,696 15,027 15,462 15,986 13,840
,503 17,116 17,678 18,079 18,453 18,646 18,757 ,865 18,968 19,111 19,194 19,411 18,390
19,632 19,641 19,761 19,742 19,809 19,969 20,141 20,190 20,381 20,650 21,031 21,133 20,173
21,221 21277 21,430 21,676 21,816 21,747 21,778 21,934 21,819 21,640 21,451 21,058 21 .571

21,000 21,064 21,036 967 20,811 20,650 20,651 19,804 19,753 19,718 19,956 20,314 20,4
20,529 20,692 20,916 21,049 21,418 21,796 22,244 ,664 22977 23,421 23,71 24,110 22,132
24,515 24,686 25,414 932 28,448 26,799 27,145 27418 27,178 27,858 28,199 28,395 26,716
28,695 28,720 29,182 29,503 29,650 30,033 30,245 30,285 30,374 29,969 29,573 29,517 29,648
28,174 28,835 28,728 28,554 28,168 28,079 28,039 27,941 8,122 28,215 28,342 28,496 28,391
28,567 28,583 28,820 29,092 29,573 30,042 30,026 30,456 30,646 30,915 3 076 31,288 29,924
31,433 31,870 32,003 32,293 32,591 33,011 32,993 32,840 32,956 32,996 33,118 33,018 32,601
32,999 32,966 33,111 33,079 33,020 32,985 33 012 33131 33214 33215 33,280 33429 33,118
33,582 33,712 33,907 34,121 34,269 34,509 34,740 35,038 ,318 35,635 35,939 35,986 34,730
36,039 36,126 36,251 38, 36,626 36,740 36, 872 37,047 37,341 37,821 38,579 39,045 37,079
,931 39,195 39,201 39, ,882 40,137 40,428 40,839 41,418 41,625 42,068 42,737 40,501
43,562 44,618 45,563 46,203 47,209 47,7118 48,072 43,139 60,141 50,812 51,650 62,300 48,082
,195 54,071 64,805 85,377 56,139 67,228 58,223 59,360 69,950 60,578 1,043 61,332 57,608
61,876 62,404 63,100 63,508 ,998 64,682 65,083 64,862 65,155 65,644 66,161 068 ,469
67,254 67,415 67,732 66,877 69,067 69,598 70,294 71,359 72,318 73,183 74,374 75,150 70,549
77 048 7,843 9,001 81,132 82277 ,502 83,909 85,141 6,404 87,358 88,070 89,059 ,403
88,521 90,023 91,243 91,338 91,864 92,444 92,433 93,072 93,435 91,680 91,082 91,069 91,517
,944 91,625 91,904 90,891 91,662 90,706 89,951 91,627 93,437 92,465 92,301 91,788 1,608
84,478 85,260 86,195 87,342 87,906 88,268 88,429 8,800 88,593 90,502 91,408 92,311 88,274
94,279 98,034 100,124 101,768 103,074 105,166 106,581 8,505 108,456 109,664 110,677 111,764 104,850
113,967 116,322 17, 738 122,867 126,111 126,537 130,706 133,304 137,429 138,352 139,734 139, 873 128,494
140,652 139,605 138,152 136,564 133,750 131,397 130,713 129,579 128,146 126,999 126,131 126,245 132,328
125,349 125,768 123,430 120,789 121,069 122,018 121,328 121,083 120,710 121,770 123,317 124,225 122,576
124,450 126,824 126,179 126,925 127,740 128,990 128,860 130,214 130, 848 132,174 133,272 134,372 129,154
135,158 135,658 138,536 140,620 43,029 145,547 146,937 147,792 148,769 160,501 152,486 152,870 144,825
155,975 158,341 160, 335 165,793 168,229 171,623 175,320 179,017 183,790 184, 399 183,394 186,443 172,722
193,068 197,288 200,406 200,583 198,756 202,454 200,910 201,732 203,417 204,727 209,253 211,014 201,967
213018 213,391 211,676 215,581 221,279 225,51 5 229,664 234,814 238,847 241 ,377 244,824 247,853 228,183
,693 259,934 261,328 266,688 271,022 272,899 273,160 273,540 274,885 274,856 270,235 264,699 268,162
268,553 268,562 269,450 265,604 261,465 262,099 261,703 262,875 262,747 261,829 263,187 267,368 264,622
274,768 279,364 287,370 294,220 300,526 310,036 314 375 317,384 321,437 325,648 328,615 329,459 306,934
320,668 332412 334,670 335,168 338,108 336,876 339,378 340,740 339,599 343,857 347,028 348, 8,863
351,101 349,392 347,888 342,642 345,052 345,978 347,464 351,931 351,008 362,769 363,255 358,781 349,772
366,490 ,836 363,447 363,216 362,718 363,766 362,668 359,989 363,268 366,003 364,818 367,421 364,061
369,444 375,735 377,816 384,954 386,3 389,832 393,650 396,588 396,160 400,153 402,456 407,748 390,075
410,623 418,363 421,349 424,588 435,006 437,531 441,708 448,360 448,107 449,146 ,060 53,84 438, 724
452,036 456,148 464,694 465,029 465,112 466,658 468,858 471,704 476,985 476,314 471,150 471,865 467,213
470,448 464,621 466,493 460,390 457,00 454,526 453,642 444,401 439,866 436,113 436,035 431,393 451,262
426,198 427,535 426,733 425,611 423,944 421,653 422,233 423,062 421,291 426,169 431,152 428,843 425,369
424,282 425,840 419,774 423, 428,900 429,942 434,808 434,979 434,943 433,049 432,801 430,991 429,487

85. Change in money supply M1 (pct)

27 -.18 -54 ~27 -18 -09 18 09 -09 -09 =27 -7 -2
-.28 0 0 09 .18 -18 -09 -18 -.09 0 08 18 ~02
28 .55 37 64 45 36 36 36 .18 A4 18 27 37
44 .35 A4 17 35 26 68 51 85 59 46
25 42 a7 25 33 Al 25 33 57 24 32 16 31
-.08 08 48 24 18 0 -08 .08 0 .08 09
16 .08 08 —-48 .88 16 32 31 .18 39 A7 16 22
54 69 ~23 23 54 -15 .30 0 15 15 -23 23 19
23 0 16 15 =16 A8 0 -15 30 08 23 22 10
0 -07 .07 0 .07 -07 07 Q07 -22 —-22 =15 -30 -06
-23 45 23 .38 37 67 0 52 29 37 58 18 32
.80 36 22 0 g2 36 35 14 -83 -3 ~07 -28 14
[ -07 -07 -14 0 0 43 78 -7 =21 g -14 04
28 .36 21 14 42 14 0 42 21 21 49 28 26
0 34 21 27 27 ~14 =07 07 -20 27 41 34 15
34 A0 .20 34 A7 0 66 .26 a3 39 £6 -20 30
26 39 13 19 32 19 a7 64 57 32 50 18 37
25 BY] 37 31 =19 31 49 43 T3 87 42 12 .39
71 .30 53 76 -29 18 ~76 28 70 -47 J2 35 20
-08 64 1.04 ~34 86 J4 .62 90 56 .85 39 49 .53
.38 38 43 .59 76 74 58 68 A7 87 1.03 q 62
66 .30 .35 35 05 25 .20 0 20 A0 34 A5 27
113 -58 39 A4 24 14 24 91 91 52 38 33 42
51 .88 .64 55 91 68 63 31 40. 31 26 22 53
79 96 .86 51 a7 .30 93 .88 91 78 57 1.14 73
92 24 -20 44 87 . 3 12 04 A3 a7 69 45
38 57 53 19 15 30 37 2 | 48 48 2 36
-18 .33 69 -14 94 1.33 25 49 35 -21 95 =07 .39
38 80 A8 65 81 -07 4 b4 20 1.07 28 .92 83
91 78 .64 80 19 44 75 .83 65 93 85 84 65
112 15 A48 98 1.00 58 .58 49 1.09 .28 51 85 56
.17 k) 75 146 -03 1.3 1.06 53 81 21 0 24 .55
89 .98 ~13 -144 -.16 1.38 1.18 1.78 1.38 11 66 -99 55
13 70 1.13 191 -73 0 .50 33 Q07 33 68 97 .55
1.63 ~45 23 9 -09 16 A3 .89 124 1.88 1.27 85 .70
74 1.26 1.26 a3 122 74 1.01 A1 45 1.03 25 33 79
79 A48 64 57 45 73 A6 -04 61 -.08 66 86 49
12 1.28 £0 58 86 1.48 1.01 124 1.26 61 .81 1.19 97
16 69 1.38 1.15 1.70 1.40 1.39 143 1.10 111 1.67 253 1.31
79 gt .36 1.36 A3 -51 0 40 28 1.16 -41 -48 29
1.00 .08 A7 95 A3 .85 54 08 01 A3 a0 23 4
=13 -22 =17 -37 -85 ~21 70 .08 29 69 4 a7 .08
15 36 A4 54 -17 .70 .02 69 .89 ~22 26 47 33
A3 75 84 24 83 1,12 35 86 40 a7 128 97 69
1.48 1.79 113 83 95 21 1.00 1.23 1.34 1.62 1.28 B8t 1.1
80 23 48 66 197 83 85 78 89 75 81 53 81
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SURVEY OF CURRENT BUSINESS November 1994 ¢ C-37

Historicai Data for Selected Series—Continued

YEAR Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
98. Index of producer prices for sensitive crude and intermediate materials (1962=100)
43.90 4520 44.80 48.10 47.50 47.20 46.60 45.10 44.80 44.10 43.70 43.00 45.17
42.40 40.80 40.10 37.70 36.20 35.80 35.10 35.30 37.30 37.30 38.10 38.40 37.88
38.40 39.20 39.90 41.00 43.20 45.80 46.90 49.60 51.20 61,60 52.90 54.80 46.21
5740 5§7.80 58.10 56.60 57.30 58.50 6740 50.50 49.40 48.20 47.20 46.80 53.77
46.30 46.30 45.90 45.90 45.50 4540 45.00 45.60 46.30 4570 4520 45.80 4574
45.30 45.90 46.50 46.60 46.50 46.30 46.60 46.10 45,10 44.30 43.50 4240 4543
4160 41.50 41.30 41.40 4210 4210 4250 4190 4230 4340 44.20 43.60 42,33
44,40 44.90 45.30 45.30 45.70 46.40 47.70 48.00 48.20 48.10 48.80 50.00 46.90
50.60 51.00 51.90 51.60 49.60 43.30 43.90 49.20 48.50 49.10 49.80 49.92
46.90 4520 4.70 43.00 43.80 45,70 4,70 44.30 43.60 4220 41.20 41.20 43.88
40.70 4140 41.00 40.40 40.70 41.10 41.50 42.40 43.20 44.10 44.40 43.50 42.03
44.00 44.80 45.40 45.20 44.90 45.60 45.20 44.80 45,00 45,70 45.70 45.30 45,13
42.80 41,60 40 40.50 40.20 39.20 389 38.10 37.90 37.30 37.20 37.30 39,29
37.20 37.50 37.90 38.70 38.80 39.20 39.30 39.30 39.50 39.80 38.80 39.10 38,76
39.50 39.40 39.00 38,50 38.20 37.80 37.70 37.80 37.70 37.60 3740 37.60 38.18
37.60 37.80 37.90 37.70 37.90 37.90 38.50 38.70 38.30 38.50 38.60 38.70 38.18
38.80 38.70 33.00 39.60 39.60 39.90 40.20 40.70 40.50 41,00 4120 41.60 4007
41,10 40,70 40.80 40.80 41.30 41.00 41.10 41.60 41.40 M.70 42,00 4210 41.30
42,70 43.00 4390 4410 44.30 44.30 4220 41.80 41.60 4110 40.40 42.80
39.90 39.20 38.80 38.50 38.80 39.50 39.80 40.00 40.60 40.50 4110 41.60 39.86
41.50 41.60 4210 42,00 41.80 42.60 43.30 43.60 44.10 45.10 45,60 46.70 43.33
47.70 48.30 49.40 48.70 48.30 47.50 47.00 47.50 47.80 47.80 48.60 48.60 48.10
48.40 47.80 4750 47.30 47,60 47.50 46.90 4860 46.40 46,80 45,10 4470 46.86
45,00 4540 45.70 46.30 46.10 46,60 47.80 48.60 48.70 48.90 49.10 49.80 47.33
60.50 50.70 51.20 61.40 61,80 52.70 53.60 54.20 54,10 56.60 56.60 57.30 53.31
58.30 60.50 8210 64.80 67.20 68.60 68.10 70.50 74.00 77.30 82.50 8490 60.90
83.70 85.70 88.90 92.40 84.90 85.40 86.60 85.20 83.60 79.90 77.60 70.80 83.73
68.10 67.90 66.50 66.90 68.90 67.10 66.50 67.60 .30 7110 71.40 73.00 68.78
76.50 76.50 78.30 80.30 81.10 82.40 86.20 86.00 86.30 84.80 85.00 86.30 82.39
85.80 85.70 87.90 87.30 .80 90.40 88.90 92,00 87.97
94.30 95.30 95.30 95.70 97.30 100.60 101.60 103.20 104,10 106.40 109,70 109.40 101.08
110.30 112,50 118.20 118,10 118.50 121.80 119.60 118,50 118,50 120,40 120.00 118.20 117.88
118,20 121.20 120,30 113.20 108.50 107.00 109.80 113.80 116.20 117.20 118.70 120.20 116.44
116.50 112.90 113.60 11490 114.90 114.40 113.30 113.10 110.50 109.10 106.20 105.30 112.06
105.20 103.50 102.40 101.20 100.80 99.50 7 97.80 97.60 97.10 97.70 100.00
99.90 103.00 105.20 104.70 106.80 109.90 113.60 116.70 116.60 117.80 119.40 120.70 .21
12040 122,10 122.50 12180 121.30 119.70 117.10 115.00 15.20 113.80 113.20 112.70 11791
112,90 111.40 110.60 109.90 109.60 109.20 109.10 108.70 107.70 108.20 107.80 107.80 109.41
108.09 107.38 108.25 110.07 110,56 111.04 112,15 109.90 1112 112,51 113.67 11348 110,69
113.72 114.3t 116.14 115,61 117.60 119.89 122.07 123.90 127.87 18145 1 133.79 122.38
134.05 1357, 187.22 136.27 13647 135.74 137.69 137.32 187.08 137.02 138.04 138.91 136.71
140.27 141.09 14175 141.36 141,70 141,06 140.59 139.77 140.40 142.39 140.94 139.27 140.88
138.11 137.34 138.28 140.67 141,56 141.12 141.67 142.46 142.22 141.89 14049 139.95 140.48
138.86 137.19 135,95 135.39 135.67 136.16 136.86 136.04 136.08 13597 136.21 136.31 136,22
136.19 138.75 140.45 140.82 140.88 141.06 141.56 141.93 143.70 144.18 145.05 149.40 142,00
153.83 157.91 161.00 161.06 159.80 159.63 160.26 159.54 16113 165.78 169.43 17215 161.79
102. Change in money supply M2 (pct)

24 0 -39 -20 =15 0 15 15 -10 -.05 -18 -20 -08
-15 0 0 15 20 ~05 ~05 -1 -10 0 10 15 01
20 54 24 54 49 24 2 R[] 08 29 19 24 29
33 19 33 .19 33 33 51 A7 .69 48 73 55 43
41 50 22 31 .36 44 31 40 81 31 48 .30 39
13 A7 52 .30 .30 13 21 25 08 30 17 .25 23
29 29 29 -08 87 2 49 49 20 45 36 16 34
52 60 ~-12 28 40 0 24 0 28 16 -04 24 21
08 0 24 27 -08 27 A2 1] 43 A2 27 19 16
39 19 .38 .18 30 1 30 26 04 11 11 0 20
-1 1.21 .82 74 86 91 40 65 29 36 53 18 55
38 45 35 76 55 48 37 03 03 20 .20 40
17 07 23 .30 30 40 66 .85 46 45 45 42 40
61 76 47 57 75 56 A9 58 52 .58 £9 80 60

63 77 .79 79 55 46 52 54 51 .76 13 78
74 7 .68 76 75 56 79 ] 55 70 82 41 68
48 55 62 .62 84 18 17 62 72 62 65
71 61 80 58 37 82 70 63 79 80 71 72 85
67 45 52 54 13 18 4] .36 57 15 32 .52 37
40 62 91 59 1.00 97 92 89 72 T4 61 74
57 53 49 58 58 87 g 7 78 75 73 64
40 40 37 10 31 24 12 31 26 53 44 33
29 ~44 12 A9 54 59 55 85 1.04 85 76 93 .53
96 1.35 141 126 90 9 1 86 82 1.06
97 1.18 1.06 75 63 90 1.28 1.26 118 1.10 90 107 1.02
1.03 53 12 55 85 83 47 31 11 46 71 .76 56
52 55 T 31 23 40 38 34 46 .56 53 3 45
42 1.23 1.08 135 1.58 1.21 89 .62 1.01 83 1.00
. 105 1.34 88 1.08 1.25 4 83 1.26 107 1.35 112 130 1.08
1.16 93 98 85 70 88 76 80 .76 85 65 84
.75 39 65 68 55 64 61 99 .68 50 66 84
48 47 74 1.01 53 1.00 .86 69 80 .38 14 44 83
72 43 =21 56 1.29 1.36 1.06 89 a7 75 02 71
66 73 114 126 31 50 a7 63 84 93 93 80
1.08 18 69 77 84 59 £3 1.00 79 80 69 72 72
286 1.88 94 79 83 .55 59 40 57 98 55 48 95
68 70 72 66 53 46 42 | 54 1.05 1.06 70
1.08 99 47 14 84 107 £5 10 61 41 53 70 67
19 39 82 1.01 99 18 101 82 'y 85 58 90 75
66 01 16 51 17 o7 2 A8 53 55 07 15 30
J 64 60 76 59 4 24 R) 10 31 55 25 45
13 0 25 13 06 56 87 57 56 63 62 65 42
40 A4 37 35 09 35 30 47 42 07 ~07 24 29
3 32 29 23 -0 03 0 14 38 29 25
25 56 08 -13 01 -12 08 25 21 31 09 ~04 13
~18 -25 02 08 68 19 14 07 23 10 35 21 14
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C-38 o November 1994 SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
105. Money supply M1 in 1987 doltars (bil. §)
831.7 5314 5249 519.0 516.0 609.8 6102 509.8 §11.7 615.1 513.7 518.8
5171 517.1 517.6 518.6 517.6 §22.1 621.2 5182 5207 521.2 522.1 519.0
526.4 5284 8317 §31.6 633.5 527.8 527.2 §e5.7 526.6 524.1 5159 527.0
504.0 508.9 504.8 504.4 507.9 510.1 5145 5136 613.9 516.0 514.6 509.9
520.3 5214 5202 524.1 524.0 520.9 524.8 527.8 529.1 530.8 5294 524.0
531.6 531.9 5332 534.0 531.8 534.5 5328 5322 5304 5326 £30.8 532.2
5321 5325 5300 5348 5364 539.4 541.1 5419 546.4 546.6 5498 538.5
664.2 663.0 §64.2 559.6 558.7 560.4 560.4 656.5 559.7 566.1 659.7 657.1
568.6 569.5 560.3 5595 5656 553.3 552.5 551.9 550.0 551.2 550.2 586.3
547.5 845.7 §45.7 5439 541.3 539.5 537.8 536.5 535.3 5324 530.8 5406
627.8 526.9 526.8 528.7 532.3 532.3 §35.0 536.6 538.6 539.6 542.5 532.7
546.7 £50.0 547.8 551.8 551.6 553.5 552.1 546.5 542.5 5421 5405 547.5
540.2 539.8 §33.0 §36.9 5413 5435 5431 537.8 537.8 637.0 539.8
540.5 541.6 542.4 545.4 543.3 545.6 544.7 550.0
549.8 560.9 550.4 551.9 §51.1 550.8 5651.1 547.9 549.4 551.7 653.6 560.7
566.7 568.6 561.2 559.1 562.8 562.2 563.0 563.1 566.8 563.6 560.9
567.3 0 569.1 571.0 570.0 574.4 578.0 5613 6832 6839 585.0 574.7
587.2 587.3 587.0 585.9 5835 588.4 688.8 693.2 596.0 597.5 599.6 690.0
603.6 604.6 6049 603.2 602.1 697.5 593.1 597.2 5924 693.1 596.2 599.2
596.6 602.8 5088 601.7 604.1 607.8 609.2 6125 613.9 614.1 615.1 §05.9
611.6 614.2 615.8 620.5 621.0 620.5 6227 6236 625.8 630.2 632.7 621.0
630.7 630.9 629.2 627.5 625.2 6225 620.6 6199 6186 617.0 6142 624.3
611.9 612.5 609.7 611.2 610.3 608.2 812.0 6139 615.3 614.4 6126 6126
617.6 621.8 623.2 627.1 627.8 628.2 628.4 630.9 631.1 632.8 632.4 626.3
638.2 643.7 645.2 644.5 644.7 648.9 652.8 657.0 658.6 660.6 666.3 649.7
666.9 660.4 659.8 660.4 689.9 662.0 651.0 649.6 6459 646.0 647.3 656.7
637.7 635.0 6332 626.7 624.2 620.7 615.0 6106 606.7 604.2 600.2 621.3
693.3 596.1 594.0 595.7 601.1 695.0 596.6 595.0 590.1 592.0 687.9 5943
§91.3 594.1 596.8 596.8 692.8 592.8 593.1 590.7 594.7 £93.9 5959 5934
597.9 598.3 598.5 598.5 697.7 597.8 599.8 601.5 603.7 603.7 604.2 600.1
605.2 603.8 605.3 607.1 604.2 603.5 602.2 604.6 600.2 699.2 600.0 603.6
§91.0 5689.6 592.4 584.7 686.8 586.4 584.1 681.4 577.3 571.3 566.7 584.1
561.5 §62.1 £38.8 5334 534.8 5412 546.3 5493 549.5 847.9 537.5 546.2
5354 §38.0 544.8 537.4 532.7 529.3 627.4 523.0 523.4 523.8 5276 5318
529.9 631.1 535.0 5300 5240 622.3 626.3 632.2 539.7 65472 §62.2 533.7
661.3 867.7 568.5 5728 575.7 578.9 580.0 580.6 584.7 584.1 584.7 5745
584.8 586.6 688.0 §89.3 592.3 591.3 589.1 §90.8 588.5 591.1 594.9 §89.3
602.4 6034 608.9 616.6 621.5 627.9 635.1 636.3 638.8 6437 619.9
647.9 660.9 6706 679.9 687.2 696.1 7053 7109 172 1217 7438 690.9
7429 7425 7496 750.6 743.7 7415 7418 740.7 7478 7418 7376 7437
741.9 7432 7469 747.6 750.4 750.8 7485 744.3 7432 7418 7414 745.1
7334 7287 7207 7120 709.3 7109 71158 7123 713.3 7124 4.7 7180
709.4 708.7 7113 708.8 7094 7064 7052 705.4 699.4 898.8 699.7 7060
703.0 708.3 7082 7122 7184 7191 7220 7226 72185 733.0 7382 7178
760.7 766.2 769.1 7752 773.7 780.1 7812 796.5 805.9 813.3 818.5 782.9
822.4 824.2 827.1 8414 847.7 8544 859.1 866.1 869.8 874.1 876.8 848.9
112. Net change in business loans (AR, bil. $)
=71 16 1.22 4.33 277 384 146 -.55 -1.26 ~1.92 -131 83
-91 ~1.42 -3.07 ~2.35 ~2.95 -3.96 -2.08 -23 35 -8 ~37 ~1.51
1.04 =01 1.03 1.04 367 452 5.26 767 397 5.22 6.29 3.41
7.36 6.56 6.00 449 232 133 1.30 124 172 1.00 260 343
11 1.44 -28 80 1.92 2.08 .59 228 3.23 4.57 1.22 172
60 184 294 1.69 -.83 37 1.87 -1.38 -2.18 ~2.27 -4.72 -08
a7 -34 -83 -1.87 -1.93 01 -10.16 ~-81 -42 284 431 =74
1.96 2.69 1.60 4.40 4.56 5.38 5.04 3.76 533 4.20 407 3.80
2.05 8.74 6.22 6.19 4.21 4.15 3.28 4.32 96 4.09 2.35 4.28
30 5.54 3.85 1.76 4.60 254 48 1.07 —4.86 —4.75 ~67 1.12
-4.03 -1.28 -2.09 -4.63 -1.07 —.48 -1.18 217 112 1.52 1.85 -1.02
19 284 3.26 5.77 6.63 -19 5.16 2.28 3.23 1.93 2.54 279
5.24 2.68 240 3.58 5.04 -2 -1.84 1.39 48 146 -1.20 173
~40 174 =38 - -.78 £8 143 1.00 01 78 178 41
1.58 2.34 2.57 1.78 2.88 277 3.58 3.36 3.80 3.65 2.56
1.04 1.50 248 2.02 1.37 1.58 210 3.53 576 9.10 6.59 3.06
3.147 07 4.24 394 3.08 348 493 6.95 2.48 532 8.03 3.69
12.67 11.34 7.68 1207 6.1 4.25 12.80 12.02 8.05 10.06 7.80 9.56
10.51 8.81 6.86 9.14 13.07 11.94 13.64 7.08 7.54 S 3.47 .03
6.34 8.35 5.98 4.80 8.21 4.81 ~2.65 3.52 587 6.20 10.88 574
193 0 1374 2.28 6.37 835 1278 11.51 10.02 14,65 1 8.08
9.54 14.98 2449 13.74 14.70 488 14.78 15.18 1145 8.54 11.87 13.91
18.02 14.64 1.08 8.37 8.96 =13 7.67 4.36 -21.06 -7.18 -16 201
8.17 3.3 -12.16 9.25 -11.47 -8.06 20.11 21.72 -11.66 -1.97 ~6.16 72
9.38 11.22 13.76 6.77 4. 1.93 4.45 ~2.48 2291 1087 - L
45,06 25.08 19.73 15.67 25,10 16.98 23.09 -.56 1447 14.56 10.64 19.65
28.26 16.99 6143 27.05 17 50.03 31.18 49.50 11,08 16.68 1.87 28.11
~12.56 -17.44 ~19.06 ~33.77 -28.24 -8.21 -13.61 ~17.20 -13.76 -10.42 1.37 ~13.63
491 -21.22 -3241 3.36 11.39 -8.28 -2.94 —4.48 12.72 18.56 10.90 =202
16.49 4.26 8.95 9.78 15,00 -1.56 16.25 761 1691 13.18 13.20 10.16
6.00 3454 250 28.91 30.22 16.68 10.26 172 20.78 23.82 461 18.50
28.38 2393 65.50 29.23 40.73 44.36 44.36 57.28 731 -12.06 36.59 34.09
50.64 37.42 212 ~21.92 44.38 -18.53 9.86 20.22 15,72 54.31 2113 24.57
4.50 -20.58 46.86 68.38 60.8. 49.79 61.80 4840 30.36 41.36 36.35 36.84
62.89 16.73 64.32 52.01 22,62 313 456 16.14 -.35 -56.45 43 16.85
35 10.42 -46.15 -49.67 761 —4.76 14.06 ~1.54 ~11.02 16.30 50.17 267
86,16 96.07 82.20 75.66 114.13 52,07 36.23 48,52 50.53 35.60 10.18 56.62
3293 2710 5.86 ~14.78 .02 16.34 ~-13.69 51.10 38.05 21.97 19.40
-20.51 -18.06 -~62.95 28.92 1.1 17.83 53.60 -11.08 2113 5.83 66.31 9.92
-18.65 ~17.87 =27 -5.98 12,58 -13.18 -32.15 39.23 32.94 ~14.22 31.24 8.64
75.49 24.97 85.66 16.93 41.60 4582 35.26 -5.14 47.92 27.64 63.50 4033
92.88 35.83 38.87 125.02 30.30 50.14 79.81 -3.04 1247 34.97 21.38 46.09
43,34 102.55 4 1,00 18.55 26.40 3415 63.37 ~8.06 -61.97 8.58 18.02
-69.92 22.46 ~73.24 ~39.49 -30.88 -10.61 -110.88 ~54.42 —45.04 —-94 -55.70 —-40.47
16,04 9,62 -13.48 -20.00 -27.49 6.96 9.95 -21.25 £68.54 59.80 -27.71 -2.55
18.70 ~72.79 45,11 64.40 12.50 58.39 208 ~43 ~22.7 ~2.98 ~21.72 215

AR Annual rate
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SURVEY OF CURRENT BUSINESS November 1994 o (-39

Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
113. Net change in consumer instaliment credit (AR, bil. $)
3.19 210 4,52 322 252 217 246 244 289 0.56 112 1.33 2.8
112 1.78 1.76 244 312 292 238 275 3.05 3.85 3.7 314 2.67
343 3.77 3.06 2n 3.80 6.09 6.38 419 4.67 1.69 —.41 25 3.22
264 1.56 .18 -1.22 -53 -4 -1.62 1.28 1.57 1.10 1.92 1.79 69
113 112 148 21 6.56 7.58 486 3.54 467 7.02 474 6.34 426
6.30 5.05 7.02 4.50 4.68 325 4.16 3.01 270 272 229 29 375
-3 14 -92 -01 ~22 54 80 A9 127 1.40 1.46 296 60
3.68 448 697 8.13 8.36 6.77 5.03 6.55 643 3.50 3.85 430 5.34
3.41 3.67 4.79 3.00 2.88 1.86 1.54 3.02 1.97 2.40 3.50 217 2.85
1.85 287 215 1.75 3.97 2.6 329 2.34 2.32 212 1.81 1.32 225

23 -1.04 -2.00 -1.67 -1.01 -1.58 -08 -48 1.04 -.64 1.51 3.59 -.18
479 437 470 5.10 5.83 6.23 6.84 7.64 7.19 6.85 5.08 3.60 5.69
5.30 470 6.84 6.28 412 437 324 270 3.31 2,04 2.77 1.30 391
313 72 ~1.85 -2.15 - 48 1.48 2.33 2.22 3.18 383 1.10
1.82 6.00 212 6.02 541 540 528 521 4.86 517 6.78 6.16 494
6.04 745 430 7.3 6.10 6.67 7.33 714 6.82 8.06 6.42 6.54 6.68
8.7 258 13.80 6.38 8.64 7.49 763 6.96 8.92 6.97 4.84 8.50 7.62
8.78 10.50 575 11,00 9.37 7.48 8.39 797 797 593 7.32 7.22 8.14
7.85 872 491 4.19 407 442 6.32 5.05 410 3.82 5.06 6.66 6.35
413 5.09 47 -2 80 4.00 264 467 5.03 211 6.78 7.76 362
-1 1.56 1712 8.39 8 8.62 8.74 734 7.90 10.88 10.10 11.08 8.33

10,50 17.53 5.48 11,10 1140 9.97 8.74 6.89 9.66 8.40 3.66 9.27
7.10 5.94 56 -.50 2.93 7.55 10.00 6.42 7.30 1.63 -2.28 7.64 452
33.73 8.50 672 7 8.64 11.35 12,62 13.60 11,15 15,10 15.49 12,583
5.23 =143 26.35 16.78 16.16 19.86 1243 18.16 14.81 14.51 16.18 18.88 14.82
4477 24.11 19.40 18.98 24.38 2119 23.18 17.98 16.57 20.10 18.43 10,72 21.66
13.78 14.24 323 11.81 16.58 14.14 13.96 14.60 9.68 3.07 -~1.50 ~2.08 9.29
-24.19 10.08 -9.37 215 -.40 48 18.18 898 11.14 14.57 1262 18.14 4,84
18.25 10.64 2023 22.86 15.56 2011 21.79 16,31 3.1 20.53 21.31 37.49 2074
28.81 26.51 4092 37.61 3148 35.06 3047 35.82 32.06 3232 36.88 36.38 33.69
26.48 29,96 43.81 4097 51.92 56.80 40.28 4110 34.06 33.90 44.06 42.66 40.50
38.64 35.45 37.06 44,34 4213 3268 29.80 3542 3533 31.73 32.80 12.72 34,51
66.51 1.62 19.46 -28.76 -28.81 ~21.96 -8.08 205 —-4.88 8.32 3.36 2022 1.67
-1 -8.56 4.8 1.78 20.26 14.03 14,65 230 42.66 6.84 4.60 3.98 1310
28.75 -19.24 27.49 1243 14.38 13.08 5.63 693 15,95 397 24 417 14.58
7 -14.38 63.65 25.30 14.51 54,05 56.24 53.46 40.88 67.76 67.12 82.69 43.16
49,12 80.28 90.58 56.28 108.44 93.55 59.34 69.91 56.62 2.1 66.11 82.28 7364
62.80 48.76 138.85 83.04 69.26 59.16 63.68 53.88 106.20 76.02 72.25 66.80 7508
82.79 59.60 4 68.90 62.38 30.59 6745 47.90 21 81.56 2593 -3.60 64,35
-18.01 4.31 26.33 20.96 69.20 95,65 37.42 4146 2207 60.06 36.67
84.01 39.84 45.74 48.74 67.14 33.67 69.41 29.71 70.78 46.88 §3.14
...................... 39.50 4229 57.84 60.18 40.06 36.68 53.09 26.46 48.30 30.36 L
16,50 36.55 1.64 23.10 37.04 26.32 89.62 5132 55.24 -6.34 64 -86.98 17.70
84,12 -44.12 -1.49 36.19 35.15 1218 1247 6.67 -3 14,12 —47.23 -14.44 -6.51
-18.91 —24.59 -8.84 —484 28.08 18.66 14.16 22.63 17.89 -10.84 -2.84 175 2.1
31.06 55.07 772 7510 1.58 69.55 90.04 64.21 98.56 85.74 81.42 98.39 63.20
114. Discount rate on new issues of 91-day Treasury bills, NSA (pct)

97 99 1.00 1.00 1.00 1.00 1.00 1,03 1.09 1.12 1.14 1.15 1.04
1,16 1.16 116 1,16 1,15 116 98 1.02 1.06 1.04 1.06 1.10 1.10
1.09 1,12 1.14 1.16 117 117 147 1.21 132 1.33 1.36 137 1.22
1.39 1.38 142 1.52 1.58 1.50 1.59 1.64 1.65 1.61 1.61 1.73 1.55
1.69 1.57 1.66 1.62 1.1 170 1.82 1.88 1.79 1.78 1.86 213 177
2.04 202 2.08 218 220 223 210 2.09 1.88 140 143 1.63 194
1.21 98 1.06 1.01 78 85 J1 89 1.01 99 .95 147 95
1.26 1.18 134 1.62 149 143 1.62 1.88 2.09 2.26 2.22 2.56 1.75
246 237 231 261 265 2.53 2.33 2.81 2.85 296 3.00 3.28 2.66
3.21 3.16 3.14 an 3.04 3.32 3.16 340 3.58 3.59 3.34 3.10 3.26
2.60 1.56 135 113 1.05 96 1.89 248 278 276 281 184
2.84 n 285 2.96 2.85 3.25 324 3.36 4.00 412 421 4.57 341
444 385 344 3.24 3.39 64 240 2.29 249 243 233 221 295
230 241 242 233 229 2.36 227 240 230 235 2.46 262 238
2.78 275 272 274 269 272 294 2.84 279 2.75 2.80 2.86 2.78
291 2.92 290 291 292 3.00 3.14 3.32 3.38 345 352 3.62 316
353 358 RIS 348 348 348 348 351 3.53 358 3.62 3.86 3.55
3.83 393 394 393 3.90 3.81 3.83 3.84 391 4.03 4.08 436 395
4.60 467 463 4.61 464 454 4.86 493 36 539 5.34 5.01 4.88
476 4.56 4.29 3.85 3.64 3.48 431 4.28 4.45 459 4.76 5.01 433
5.08 497 5.14 6.36 5.62 554 5.38 510 6.20 6.33 5.49 6.92 6.34
6.18 6.16 6.08 615 6.08 6.49 7.00 701 713 7.04 719 7.72 6.69
791 7.16 6.71 6.48 704 6.74 6.50 6.41 6.24 593 529 4.86 6.44
4.49 3.77 3.32 3.78 4.14 470 540 5.08 467 449 419 4.02 434
340 318 372 3.72 3.65 387 4,06 401 4.65 4.72 477 5.06 4.07
531 6.56 6.0 6.29 6.35 719 8.02 8.67 8.48 7.16 7.87 7.36 7.03
7.76 7.06 799 823 8.43 8.14 775 874 836 724 758 7.18 787
6.49 558 554 5.69 5.32 519 6.16 6.46 6.38 6.08 5.47 5.50 5.82
4,96 4.85 5.05 488 5.18 5.44 5.28 5.15 5.08 493 481 4,35 5.00
460 4.6 4.61 4.54 494 5.00 515 6.50 5.77 6.19 6.16 6.06 5.27
6.45 6.46 6.32 6.31 6.43 6.71 707 7.04 7 813 8.79 9.12 7.22
9.35 9.27 9.46 9.49 9.58 9.05 9.26 9.45 10.18 1147 11.87 1207 10.04

12.04 1281 16,53 14,00 9 7.00 8.13 9 10.32 11.58 13.89 15.66 11,61
1472 14.90 13.48 13.63 16.30 14.56 14.70 16.61 14.95 13.87 1ner 1093 14.08
1241 13.78 12.49 12.82 12.15 12.11 1191 9.0 8.20 7.75 8.04 8.01 10.72
7.81 8.13 8.30 8.25 8.1 8.82 9.12 9.39 9.06 871 8.7 8.96 8.62
8.93 9.03 9.44 9.69 9.90 9.94 10.13 10.48 1041 9.97 8.79 8.16 9.57
7.76 8.22 8.57 8.00 7.56 7.01 7.05 718 7.08 717 7.20 707 749
7.04 7.03 6.59 6.06 6.12 6.21 5.84 657 519 5.18 5.35 5.49 597
545 559 5.56 576 578 5,69 578 6.00 6.32 6.40 5.81 6.80 5.83
569 5.69 92 6.27 6.50 6.73 7.02 7.23 7.34 7.68 8.09 6.67
829 848 8.83 8.70 8.40 8.22 792 791 7.72 7.63 7.65 7 8.12
7.64 1.76 787 7.78 7.78 7.74 7.66 7.44 7.38 7.19 707 6.81 751
6.30 695 591 5.67 5.51 5.60 6.58 539 6.25 5,08 4.60 412 5.41
3.84 3 4.05 3.81 3.66 370 3.28 3.14 297 284 3.14 325 3
3.08 295 297 2.89 2.96 3.10 3.05 3.05 296 3.04 312 3.08 3.02

AR Annual rate
NSA  Not seasonally adjusted
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C-40 ¢ November 1994

SURVEY OF CURRENT BUSINESS

Historical Data for Selecied Series—Continued

YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Nov. Dec. Annual
115. Yield on long-term Treasury bonds, NSA (pct.)
245 245 244 244 242 241 244 245 245 245 244 244 244
242 239 238 238 2.38 2.38 2.27 2.24 2.22 222 220 219 231
220 2.24 227 230 2.3 233 2.34 2.33 2.36 2.38 2.38 2,38 232
239 240 247 2.56 2.63 265 283 2587 2.56 2.61 266 270 2.57
274 271 270 2.64 2.57 261 261 270 2.71 274 271 275 268
2.80 2.83 2.89 297 an 313 3.02 3.02 298 2.83 286 279 2.94
269 2.62 253 248 254 255 247 248 2.52 254 257 2.59 2.55
2.68 278 278 282 281 2.82 291 295 292 2.87 289 291 285
2.88 285 293 3.07 297 293 3.00 347 321 320 3.30 3.40 3.08
3.34 3.22 3.26 332 340 3.58 3.60 3.63 3.66 3.73 3.57 3.30 347
3.24 328 325 312 3.14 3.20 3.36 3.60 3.75 3.76 3.70 3.80 3.43
3.91 3.92 392 401 4.08 4.09 411 410 4.26 411 4,12 427 4,08
437 4.22 4.08 4.18 4.18 3.98 3.86 3.79 384 33N 393 3.88 402
389 381 3.78 3.80 3.73 3.88 3.90 4.00 4.02 3.98 3.98 406 390
4,08 4.09 4.0 3.9 3.88 390 4.02 3.98 3.94 3.89 3.87 3.87 3.95
3.89 392 393 397 397 4.00 401 399 4.04 407 411 414 4.00
415 4.14 418 420 418 413 413 4,14 4.16 416 412 414 4.15
4.4 416 418 415 4.14 414 415 419 425 4.28 4.34 4.43 421
443 461 463 455 4.57 463 475 4.80 4.79 470 4.74 4.65 4.65
4.40 4.47 4.45 451 4.76 4.86 4.86 495 4.99 5.19 5.44 536 4.85
518 516 5.39 5.28 540 523 5.09 5.04 5.09 §.24 5.36 5.66 5.26
5.74 5.86 6.05 5.84 6.85 6.05 6.07 6.02 6.32 6.27 6.52 6.81 6.12
6.86 644 6.39 6.53 6.94 6.99 8.57 6.76 6.63 6.59 6.24 597 6.58
592 5.84 5.71 675 5.96 594 591 578 556 5.46 5.48 6.62 574
6.62 6.67 5.66 6.74 5.64 5.59 56.59 6.59 670 5.69 551 5.63 5.64
6.96 6.14 6.20 6.11 6.25 6.32 6.53 6.85 641 6.25 6.30 6.35 6.31
6.56 6.54 6.81 7.04 7.09 702 718 7.33 7.30 722 6.93 6.77 6.98
6.68 6.66 6.77 7.06 7.01 6.86 6.89 711 7.28 7.29 721 747 7.00
6.93 6.92 6.88 6.73 701 6.92 6.85 6.82 670 8.65 6.62 6.38 6.78
6.68 7.16 7.20 7.13 717 6.99 6.98 7.0 6.94 7.08 716 724 7.06
751 760 783 774 7.87 794 8.10 7.88 782 8.07 8.1 8.36 7.89
843 8.43 8.45 8.44 8.55 8.32 8.35 8.42 8.68 9.44 9.30 9.58 874
10.03 11.55 11.87 10.83 9.82 9.40 9.83 10,53 10.94 11.20 11.83 11.89 10.81
11,65 12.23 12.15 12.62 12.98 12,39 13.05 13.61 14,14 14,13 1268 12.88 12.87
13.73 13.63 12.98 12.84 12,67 13,32 1297 1218 11.48 10.51 10.18 10.33 12.23
10.37 10,60 10.34 10.19 10.21 10.64 1110 1142 11.26 11.21 11.32 11.44 10,84
11.29 11.44 11.90 1247 12.89 13.00 12.82 12.23 11.97 11,66 11.25 1.21 1199
1115 11.35 11.78 11.42 10.96 10.38 10.51 10.59 10.67 10.56 10.08 9.60 10.75
9.51 9.07 8.13 7.59 8.02 8.23 7.86 .72 8.08 8.04 7.81 767 8.14
7.60 7.69 7.62 8.31 8.79 863 8.70 8.97 9.58 9.61 8.9 9.12 8.63
8.82 8.41 8.61 8.91 9.24 9.04 9.20 9.33 9.06 8.89 9.07 9.13 8.98
9.07 9.16 9.33 9.18 8.95 840 8.19 8.26 8.31 8.15 8.03 8.02 8.59
8.39 8.66 8.74 8.92 8.90 8.62 8.64 8.97 91 893 8.60 8.31 8.73
8.33 8.12 838 8.29 8.33 8.54 8.50 817 7.96 7.88 7.83 7.58 8.16
748 778 793 7.88 7.80 772 740 719 7.08 7.26 743 7.30 182
717 6.89 6.65 6.64 6.68 6.55 6.34 8.18 5.94 590 6.25 6.27 6.46
1186. Yield on new issues of high-grade corporate bonds, NSA (pct.)
297 2.85 299 2.81 2.86 293 2.80 2.83 2.86 299 2.96 3.15 292
2,66 277 2.75 274 2.69 277 2.68 2.60 240 2.50 2.54 253 264
260 2.58 257 240 2.58 263 2.55 261 270 2,64 2.63 275 2,60
274 278 290 3.06 298 324 3.20 3.01 291 3.09 3.36 3.22 3.04
3.08 294 3.14 3.09 3.25 3.09 3 3.08 3.14 3.18 3.07 3.04 3.10
317 3.26 341 353 3.80 382 359 346 3.60 3.09 313 323 342
3.00 2.88 274 2.88 290 291 294 2.94 3.01 284 294 2.87 2.90
299 3.09 3.14 311 3.15 3N 3.14 3.41 327 3.15 317 327 347
3.20 307 325 356 3.48 3.56 3.56 4,02 3.96 394 429 4.26 3.68
4.28 4.13 4.18 4.23 4.41 4.81 4.59 478 4.68 4.71 4.56 4.04 445
3.62 3.73 3.88 3.67 3.66 3.61 3.85 4.3 4.56 4.48 435 444 4.02
4.58 4,60 453 460 4.92 56.00 4.95 4.90 5.28 537 6.14 5.27 493
5.34 5.24 498 497 4.95 491 479 4.65 4.64 476 482 494 492
463 443 437 457 4.67 482 4.81 479 4.72 4.60 452 458 463
4.56 453 441 437 432 4.30 441 4.39 428 4.26 4.23 428 43¢
4.22 425 4.28 435 436 432 434 434 440 4.37 4.42 449 435
450 439 4.45 4.48 4.48 4.50 444 444 449 4.43 448 449 447
4.45 4.45 4.49 4.48 4.52 4.57 457 466 4.71 4.70 4.75 4.92 4.61
493 5.09 533 5.38 655 5.67 5.81 6.04 6.14 6,04 6.1 5.98 5.67
553 5.35 585 559 5.90 6.06 6.06 6.30 6.33 6.53 6.87 6.93 6.08
6.57 6.57 6.80 6.79 7.00 7.02 6.91 6.54 6.69 6.88 7.00 7.28 6.84
729 7.33 7.76 754 7.62 8.04 8.08 8.05 8.36 8.46 8.94 9.22 8.06
9.00 8.84 9.00 9.09 9.53 970 8.09 9.08 9.00 9.14 8.97 8.13 9.05
7.63 7.54 7.62 7.76 8.25 8.15 8.24 8.14 7.90 7.72 7.67 7.54 7.85
7.38 757 753 .77 7.61 7.63 1.72 759 7.72 7.66 746 7.50 789
761 767 7.75 770 769 1.73 797 8.45 8.10 797 7.95 8.09 7.89
8.32 8.21 8.60 9.04 9.39 9.59 10.18 10.30 10.44 10.28 9.22 947 9.42
9.17 8.84 9.48 9.81 9.76 9.27 9.56 9 9.89 9.54 9.48 9.59 9.51
8.97 8.71 8.73 8.68 9.00 8.90 8.76 8.59 8.37 8.25 8.17 7.90 8.59
7.96 8.18 8.33 8.30 8.38 8.08 8.12 8.06 an 821 8.26 8.39 8.20
8.70 8.70 8.70 8.88 9.00 9.15 9.27 8.83 8.78 9.14 9.30 9.30 8.98
947 9.52 9.65 9.69 9.82 9.51 9.47 9.57 9.87 147 11.52 11.30 10.05
11,65 13.23 14.08 13.36 11,61 11.12 11.48 12.31 12,74 13.17 14.10 14.38 1277
14,01 14.60 14.49 15,00 15.68 14.97 15,67 16.34 16.97 16.96 15.53 15.55 1548
16.34 16,35 16,72 15.62 1837 15.96 18.75 14.64 13.78 12,63 11.89 1215 14.68
12,04 121 1181 11.58 11.24 11.90 1246 12.89 12,68 12.54 12.86 12.87 12.25
12,65 12.80 13.36 13.64 14.41 14.49 14.25 13.54 13.37 13.02 12,40 1247 13.37
1246 12,39 12.85 1245 11.85 11.33 11.28 11.61 11,66 1151 119 10.42 1.75
1033 9.76 8.95 8.7 9.09 9.39 9.1 9.03 9.28 9.29 8.99 8.87 9.28
859 8.58 8.68 9.36 9.95 9.64 9.70 10.08 10.63 10.80 10.09 10.22 9.69
9.81 9.43 9.68 9.92 10.25 10.08 10.12 10.27 10,03 9.86 9.98 10.05 9.96
9.92 10.11 10.33 10.11 9.82 9.24 9.20 9.00 9.29 9.04 9.20 9.23 9.55
9.56 9.68 979 10.02 9.97 9.69 9.72 10.05 1017 10.09 9.79 9.55 9.84
9.60 9.14 9.14 9.07 9.13 9.37 9.38 8.88 8.79 8.81 8.72 8.55 9.05
8.36 8.63 8.62 8.59 8.57 8.45 8.19 7.96 7.99 817 8.25 8.12 8.33
791 773 739 748 7.82 7.48 735 7.04 6.88 6.88 .47 122 7.34

NSA  Not seasonally adjusted
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SURVEY OF CURRENT BUSINESS November 1994 o C-41

Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar. Apr. May June Juty Aug. Sept. Oct. Nov. Dec. Annual

117. Yield on municipal bonds, 20-bond average, NSA {pct)

245 237 2.31 224 227 237 241 242 2,38 226 216
218 2.14 2.14 220 2.16 212 2.14 2.16 212 2.09 215
201 2.03 2.00 1,99 20 1.83 1.84 179 1.74 172 192
1.74 1.94 2.00 219 215 2.02 2.01 2.06 2.05 2.09 1.95
2.08 2.04 2.06 213 2,15 224 2.30 2.38 238 2.38 2.19
2.65 2.65 2.78 2.99 2.98 2.90 290 275 2.62 2.60 273
240 247 2.50 2.48 232 2.26 2.31 234 232 2.36 239
244 241 2.38 2.41 2.54 2.60 2.58 2.51 246 2.57 248
2.57 2.70 2.68 2.54 2.65 2.80 2.94 295 3,16 3.22 2.76
3.10 313 327 341 3.40 354 3.54 3.42 3.37 3.04 3.28
3.06 296 292 297 3.09 3.36 3.54 3.45 3.32 3.34 3.16
3.30 3.39 3.58 372 an 3.58 3.78 3.62 358 3.68 3.56
3.56 3.56 3.60 355 350 3.34 3.42 3.53 3.40 3.40 352
345 3.50 343 352 382 352 3.53 342 KE]| 347 346
3.14 3.06 n 3.26 3.28 323 3.1 3.02 3.04 3.07 3.16
3.05 3.10 3.41 321 3.22 3.13 320 3.20 3.30 327 3147
3.28 3.28 320 320 318 3.19 323 3.25 3.18 3.13 321
3.18 3.15 347 324 3.27 3.24 3.35 3.40 346 3.54 3.26
372 3.56 3.65 3.77 395 412 412 394 3.86 3.86 3.81
3.55 3.60 3.89 3.96 4.02 3.99 412 430 434 443 394
4.54 4.34 454 4.50 433 4.21 4.38 449 4.60 482 445
5.26 5.19 533 576 5.75 6.00 6.26 6.09 6.30 6.82 572
6.03 6.49 7.00 6.96 6.53 6.20 6.25 6.39 5.93 5.46 6.35
6.7 6.37 590 595 6.06 6.82 §.37 5.06 520 5.21 6.48
631 5.43 5.30 5.34 5.41 6.30 5.36 5.18 6.02 5 5.26
5.29 515 514 518 540 5.48 510 6.05 6.18 512 519
5.40 5.73 6.02 613 6.68 6.71 6.76 6.57 6.61 7.05 6.17
6.74 6.95 6.97 6.95 707 17 744 7.39 743 7.31 705
692 6.60 6.87 6.87 6.79 6.61 6.51 6.30 6.29 5.94 6.64
5.89 573 875 562 565 6.62 6.51 6.64 6.49 6.57 5.68
5.61 5.80 6.03 6.22 6.28 6.12 6.09 6.13 6.19 8.50 6.03
833 629 6.25 6.13 6.13 6.20 6.52 7.08 730 7.22 6.52
9.17 8.63 759 763 8.13 8.67 8.94 9.1 9.56 10.20 8.60

10,16 . 12.92 12.83 11.89 129 1.33

12.82 10.66 9.69 10.06 9.96 11.66
9.20 8 9.75 9.89 9.51
993 10.10 10.26 10.17 9.95 10.10
977 9.27 9.08 8.54 8.43 9.1
7.08 .1 7.08 6.85 6.86 732
6.66 8.26 70 7.95 7.96 7
7.74 7.66 747 7.46 7.61 7.68
759 1.26 122 7.14 6.98 7.23
7.29 743 7.49 7.18 7.09 127
7.10 6 6.68 6.73 6.69 6.92
6.76 6.25 6.41 6.36 6.22 6.44
5.64 529 5.25 547 5.35 6.60
435 432
430 407
412 427
429 432
4.34 481
464 456
459 4.75
4.68
6.35 6.63
6.51 5.60
558 6.23
6.22 3 3 6.07
5.80 . X 5.70
565 . X 5.54
5.47 ¥ X 5.45
5.45 5.46 6.46 545
545 X 544 545 5.51
6.00 X 6.51 6.58 6.81
6.35 . 6.53 6.60 6.77
6.83 6.94 . 742 7.35 7.36
8.05 8.06 .06 . 8.36 836 8.48
9.20 9.10 9.11 9.18 91 9.07 8.90
7.32 737 7.75 7.89 797 7.92 782
7.45 750 753 7.54 7.54 7.55 757
7.63 773 7.79 789 L1 H— 8.86
8.66 9.17 9.46 9.46 9.85 1030 1038 1018 e
X — 9.16 9.06 9.13 9.32 9.41

...................... 8.82 9.03 9.05 8.99 893 8.45

8.65 -1 R, 877 8.77 8.77 8.81
9.35 944 974 i 9.96 9.81 10.04

1026 cvcsnnnisisisenne 10.61 1049 10.46 10.58 1241

14,63 13.45 11.99 11.85 12,39 13.54 14.47

15.04 1591 16.33 16.31 16.76 17.96 1598

16.41 16.31 16.19 16.73 16.29 14.61 12.82

12,68 12.50 1241 12.96 14.23 13.78 13.23

13.68 13.80 15.01 149 14.58 14.21 12.90

13.43 12.97 12.28 11.89 1212 11.99 11.28
9.77 9.80 10.07 998 10.01 9 9.26
8.94 10.02 10.61 1033 10.38 1055 10.76

10.28 10,48 10.84 1065 10.66 10.74 10.63

11.16 10.88 10.55 10.08 961 9.95 9.69

10. 10. 10.23 10.18 10.11 10.28 9.81
9.61 61 9.62 9.71 59 9.14 8.69
8.85 879 8.66 8 8.12 8.08 8.54
7587 756 7.59 7.52 751 702 7.51

NSA  Not seasonally adjusted
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C-42 o November 1994 SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual

119. Federal funds rate, NSA {pct)

1.21 1.07 0.80 091 126 v
1.29 1.35 143 43 1.62 1.68 1.90 218 224 235 248 1.78
250 250 262 2,75 2.71 274 2.74 295 296 2.88 2.94 273
3.00 296 3.00 3.00 3.00 299 3.24 3.50 3.50 3. 2.98 311
1.67 1.20 1.26 63 .93 68 158 1.76 1.80 227 242 1.57
240 2.80 296 2.90 3.39 344 3.50 3.76 3.98 4,00 3.99 330
397 384 3.92 3.86 3.32 3.23 2.98 2.60 247 244 1.98 3.22
2.54 2.02 1.50 1.98 1.73 1.16 2,00 1.88 226 2,62 2.33 1.96
237 270 269 229 2.68 271 293 2.90 290 2.94 2.93 268
300 298 2.90 3.00 2.99 3.02 349 3.48 3.50 3.48 3.38 3.18
348 3.43 347 3.50 3.50 3.42 3.50 345 3.36 3.52 3.85 3.50
3.98 4.04 4.09 4.10 4.04 4.09 412 4.01 408 410 432 407
4.60 4465 467 4.90 517 6.30 653 540 6.63 8.77 5.40 811
500 4.53 4,05 3.94 3.98 3.79 3.80 400 3.88 4.12 4.51 422
4.72 6.06 5.76 6.12 6.07 6.02 6.03 6.78 5.92 6.81 6.02 5.66
6.64 6.79 741 8.67 8.90 8.61 9.19 9.16 9.00 8.85 8.97 8.21
8.98 7.76 8.10 794 7.80 721 6.61 6.29 6.20 5.60 4.80 718
3.72 371 415 4.63 491 531 5.57 6.55 520 4.91 1 4.66
3.29 3.83 417 4.27 4.46 456 4.80 4.87 5.04 6.06 533 443
6.58 7.09 7142 784 8.49 1040 10.50 10.78 10.01 10,03 9.95 8.73
8.97 9.35 10.51 1.31 1183 1292 12,01 1.34 10.06 9.45 8.53 10.50
6.24 654 549 5.22 555 6.10 6.14 6.24 582 622 5.20 5.82
477 4.84 4.82 5.29 6.48 5.31 5.29 626 5.03 4.95 4.65 5.05
4.68 4.89 473 5.35 8.39 5.42 590 6.14 6.47 6.51 6.56 5.54
6.78 6.89 7.36 7.60 781 8.04 8.45 8.96 9.76 10.03 7.93
10.06 10.09 10.01 10,24 10.29 10.47 10.94 11.43 1377 13.18 13.78 11.19
1413 17.19 17.61 10.98 9.47 9.03 9.61 1087 12.81 15.85 18.90 13.36
16,93 14.70 16.72 18.52 19.10 19.04 17.82 15.87 15.08 13.31 1237 16.38
14,78 14.68 14.94 1445 14.15 12,59 10.12 10.31 971 9.20 8.95 1226
8.51 8.77 8.80 8.63 8.98 9.37 9.56 9.45 9.48 9.34 947 9.09
8.59 9.91 10.29 10.32 11.06 11.28 11,64 11.30 9.93 943 8.38 1023
8.50 8.58 827 797 7.53 7.88 790 792 799 8.05 827 8.10
7.86 7.48 6.99 6.85 6.92 6.56 6.17 5.89 6.85 6.04 6.91 6.81
6.10 6.13 6.37 6.85 6.73 6.58 6.73 122 7.29 6.69 6.77 6.66
6 6.58 6.87 708 751 175 8.01 8.19 8.30 8.35 8.76 157
9.36 9.85 9.84 9.81 9.53 9.24 8.9 9.02 8.84 855 8.45 9.22
8.24 8.28 8.26 8.18 8.29 8.15 813 8.20 8.11 7.81 731 8.10
6.25 6.12 5.91 5.78 590 5.62 5.66 545 6.21 4,81 4.43 5.69
4.06 3.98 3.73 3.82 3.76 3.25 3.30 3.22 3.10 3.09 2.92 3.52
3.03 3.07 296 3.00 3.04 3.06 3.03 3.09 299 3.02 2.96 3.02

122. Index of consumer confidence (1985=100)

NSA  Not seasonally adjusted
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SURVEY OF CURRENT BUSINESS November 1994 o (C-43.

Historical Data for Selected Series—Continued
YEAR Jan, Feb. Mar. Apr. May June July Aug. Sept. Qct. Nov. Dec. Annual

123, Index of consumer expectations (1985=100)

237 235 234 238 239 241 24.4 245 24.5 244 242 241 241
240 238 238 239 238 239 23.7 238 239 237 238 236 238
235 235 236 23.6 8.7 238 241 243 244 24.6 247 250 241
25.4 25.7 258 258 25.9 259 259 259 26.1 26.2 264 265 26.0
26.5 26.3 263 264 264 26.5 26.7 26.7 26.7 26.7 267 26.7 26.5
26.6 26.5 26.6 26.6 26.7 26,8 268 269 26.9 27.0 26.9 259 26.7
268 269 269 268 26.9 26.9 269 269 268 26.8 268 267 269
26.7 26.7 26.7 26.7 26.7 26.7 268 268 26.9 26.9 26.9 26.8 26.8
26.8 26.8 26.8 269 21.0 27.2 274 27.3 27.4 21.5 215 27.6 272
276 217 27.8 219 280 28.1 28.3 28.3 28.3 283 284 284 2841
28.6 286 28.8 289 289 28.9 29.0 289 289 289 29.0 289 289
280 28.9 289 290 290 291 292 29.2 29.3 294 294 294 2.1
293 204 204 295 295 296 296 296 .6 29.8 298 298 26
29.8 29.8 29.8 208 298 298 300 299 30.0 30.0 30.0 300 299
30.0 30.1 30.1 30.2 30.2 30.2 30.3 30.3 304 30.4 304 30.4 30.2
304 304 30.5 305 305 308 30.7 30.7 30.7 308 308 30.9 306
309 30.9 30.9 30.9 30.9 31.0 311 31.0 311 311 31.2 31.2 31.0
31.2 31.2 313 314 314 316 316 316 31.6 317 317 31.8 35
31.8 30 321 32.3 323 324 325 327 327 329 329 329 324
329 329 33.0 33.1 332 33.3 33.4 335 336 33.7 33.8 33.9 334
34.1 34.2 343 344 345 34.7 34.9 350 36.1 35.3 354 355 348
358 35.8 36.1 36.3 364 36.6 36.8 37.0 371 37.3 37.8 377 3.7
37.8 380 382 38.5 38.6 38.8 39.0 39.0 39.2 39.4 39.6 39.8 388
39.8 39.9 40.0 40.1 403 406 40.7 40.8 408 40.9 409 411 40.5
411 413 414 415 416 41.7 419 420 42,1 423 424 425 M8
42.6 29 43.3 .6 439 442 443 461 452 456 459 46.2 444
46.6 472 478 480 486 49.0 494 500 50.6 51.1 515 §1.9 49.3
521 825 827 529 832 6 84.2 54.3 54.6 54.9 863 65.5 638
55,6 56.8 85.9 §6.1 66.5 56.8 67.1 §7.4 67.6 57.9 68.0 58.2 56.9
685 59.1 £9.5 £0.0 60.3 60.7 610 61.2 61.4 61.6 619 621 60.6
62.5 629 63.4 63.9 5 65.2 65.7 66.0 66.5 67.1 674 67.7 65.2
68.3 69.1 69.8 70.6 ns 723 731 738 746 752 759 76.7 726
778 789 80.1 81.0 818 827 827 83.3 84.0 84.8 85.5 86.3 824
87.0 879 88.5 89.1 89.8 90.6 916 92.3 9.2 93.4 937 94.0 909
94.3 94.6 94.5 949 95.8 97.0 97.5 97.7 97.9 98.2 98.0 97.6 96.5
97.8 97.9 97.9 98.6 99.2 99.5 99.9 100.2 100.7 101.0 101.2 101.3 99.6
1018 102.4 102.6 103.1 103.4 103.7 104.1 104.5 106.0 105.3 1053 1053 103.9
1055 106.0 1064 1069 107.3 107.6 107.8 108.0 108.3 108.7 109.0 109.3 107.6
109.6 109.3 108.8 1086 1089 109.5 109.6 109.7 1102 110.3 1104 1105 100.6
1.2 116 11241 127 11341 11356 1138 1144 1150 1163 1154 1154 1136
1157 1160 165 171 175 1180 1185 19.0 119.8 1202 120.3 1205 1183
12141 1216 1223 1231 1238 124.1 1244 1246 125.0 125.6 1259 126.1 124.0
1274 128.0 1287 128.9 129.2 129.9 1304 1316 1327 133.5 133.8 1338 130.7
1346 134.8 1360 1362 1358 136.0 1362 136.8 137.2 137.4 137.8 137.8 136.2
138.1 1386 139.3 139.5 139.7 140.2 1405 1409 1413 141.8 142.0 1419 1403
142.6 1431 1436 144.0 1442 1444 1444 144.8 145.1 1457 145.8 1458 144.5

NSA  Not seasonally adjusted
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Annual

June July Aug. Sept. Oct. Nov. Dec.

Historical Data for Selected Series—Continued
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320c. Consumer Price Index for all urban consumers, all items, change over i-month span {pct.)
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320c. Consumer Price Index for all urban consumers, all items, change over 6-month span (AR, pet.)
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spans: 1-month changes are piaced: on the 2d month, and 6-month changes

C-44 « November 1994

Jan,

YEAR

1948

NoTe.~Data are centered within the

are placed on the 4th month.

AR Annual rate
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Schedule of Upcoming BEA News Releases

Release
Subject Date

U.S. International Trade in Goods and Services, October 1994.................occoeviiiieiiiiiiinenieeo... * Dec.
Gross Domestic Product, 3rd quarter 1994 (final)..................coooiiiiiiii viveeiien.. Dec.
Corporate Profits, 3rd quarter 1994 (revised)..................oeoviiiieennn. ... - Dec.
Personal Income and Outlays, November 1994............................ ) cevririvie.. Dec.

Composite Indexes of Leading, Coincident, and Laggmg Indicators, November 1994 .. .ccoieeeninnnn... Dec.

U.S. International Trade in Goods and Services, November 1994........... e i X Jan.
State Personal Income, 3rd qQUATter 1994 ...........uieiiitiiiiiiiiiii ittt JAN
Gross Domestic Product, 4th quarter 1994 (advance).................coooiiiiiiiiii i, ceveeeen. Jan,
Personal Income and Outlays, December 1994................. . cieiiieriiiies Jan

Composite Indexes of Leading, Coincident, and Lagging Indicators, December 1994..
U.S. International Trade in Goods and Services, December 1994 ...

Gross Domestic Product, 4th quarter 1994 (preliminary)

Personal Income and Outlays, January 1995............ccoooiiiiiiiiiiiiiiiii e
Composite Indexes of Leading, Coincident, and Lagging Indicators, Ianuary 1995

U.S. International Transactions, 4th QUATter 1094...............ccoiviviiiiiiiiiiriiii e

U.S. International Trade in Goods and Services, January 1995.............cccccceveiiierieeieneiienaereeenenoonn. ¥ Mar.
Gross Domestic Product, 4th quarter 1994 (final) .................o
Corporate Profits, 4th quarter 1994

* Joint release by the Bureau of the Census and BEA.

For information, call (202) 606-9900, Bureau of Economic Analysis, U.S. Department of Commerce.






