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BUSINESS

creased 5.8 percent in the fourth quarter
of 1999, according to the “advance” estimates
of the national income and product accounts
(N1PA’S), after increasing 5.7 percent in the third
quarter (table1 and charti).! The price in-
dex for gross domestic purchases increased 2.3
percent after increasing 1.7 percent. Real dis-
posable personal income increased 4.6 percent
after increasing 2.9 percent; the personal saving
rate (personal saving as a percentage of current-
dollar disposable personal income) continued its

R EAL GROss domestic product (Gpp) in-

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

Real estimates are calculated using a chain-type Fisher formula with an-
nual weights for all years and for all quarters except those for the most recent
year, which are calculated using quarterly weights; real estimates are expressed
both as index numbers (1996 = 100) and as chained (1996) dollars. Price
indexes (1996 = 100) are also calculated using a chain-type Fisher formula.

SITUATION

downtrend, decreasing to 1.9 percent from 2.1
percent.

The largest contributors to the fourth-quarter
increase in real Gpp were personal consumption
expenditures (PCE), government spending, inven-
tory investment, and exports (table 2). (These
components, along with private nonresidential
fixed investment, also contributed substantially
to the third-quarter increase in real GDP.) PCE
increased 5.3 percent in the fourth quarter and
contributed 3:6 percentage points to the growth
in Gpp; expenditures for durable goods, for non-
durable goods, and for services all increased.
Government spending increased 8.4 percent and
contributed 1.5 percentage points; spending by
the Federal Government and by State and local
governments both increased. Inventory invest-
ment increased $27.4 billion, as the pace of ac-

Table 1.—Real Gross Domestic Product, Real Gross Domestic Purchases, and Real Final Sales to Domestic Purchasers
[Quarterly estimates seasonally adjusted at annual rates}

Billions of chained (1996) dollars Percent change from preceding period
Change from preceding period 1999
1999 1998 | 1999
1998 | 1999 - i It n N
| ] 1] v
Gross domestic product 351.2| 344.7| 78.7| 40.7)122.0] 126.3{] 43] 40} 37} 19| 57
Less: Exports of goods and services 21.71 35.4]-144] 100} 28.4} 17.6]] 22| 35) -55| 40} 115 69
Plus: Imports of goods and services 127.0{ 144.8] 378 44.5] 47.6| 356]] 11.6] 11.8] 125 144} 149] 106
Equals: Gross domestic purchases 449.3] 442.3] 125.9] 70.8[138.7| 1425[| 64| 51| 58 32| 63] 63
Less: Change in private inventories 52| -82.4) -20.6) -36.1| 24.0{ 274||.....
Nonfarm 7.0] -31.0{ -15.1} -30.0] 28.1| 302
Farm -21] -1.6] 54| 65| —4.7] -34{|.........
Equals: Final sales to domestic purchasers: 443.6] 470.2] 144.2} 103.0{ 114.4| 116.11} 54 '54] 67| 47 52[ 52
Personal consumption expenditures 12649 300.1] 92.6 73.4' 718} 7791 49| 53] 65] 511 49 53
Durable goods 7411 836] 228 17.3] 15.1] 23.3[] 1131 11.4] 124] 94| 77| 1.8
Nondurable goods e, 65.4]° 89.3] 36.9) 14.2| 156] 26.6}| 4.0{ 53] 89f 33| 36f 6.
Services 127.8]| 132.3] 345] 427] 41.4] 300}] 40] 40f 42| 52 50] 35
Gross private domestic fixed ifvestment 155.8) 117.6] 334| 25.11 26.3] 6.2f{ -11.8] 80 94 66] 68| 15
Nonresidential fixed investment 126.8f 929 21.9] 20.2] 314 76|| 127] 83] 78 70 109 25
Struclures 10.1] ~6.8] ~38| 34| 24| B3|} 41| -27] ~-58] -5.3} -38] 5.3
Equipment and software 118.7] 104.9] 272| 252| 357 124}| 15.8] 120] 125] 11.2| 157} 49
Residential investment ... . 296] 2521 11.1). .51} -3.7] -1.1]} 921 :7.2] 1291 55| -38] -1.2
Government consumption expenduturesandgross mvestment ................................ 26.2| 54.3) 187) 4.9f 1701 312|] 171 37| 511 13| 45| 84
Federal e sornenes -48] 15.2] -6] 28] 55{ 204t -9] 29| -5} 21} 4.1] 160
National defense 66| 64| 35 22| 91} 154|] —1.9] 1.9 40| -26] 11.2] 189
Nondefense 1.7] . 87| 28| 50{ -86; 5111 10} 47 6.4} 109] -7.1} 110
State and local 298] 39.1| 193] 22| 115} 1091} 32| 44] 82 9] 48] 44
Addendum Final sales of domesue product 56| 3724| 96| 727) 979|1004]| 43| 44| as| 34] 45| as

NOTE-—Chamed (1996) dollar series are calculated as the produc( of the chain- t&pe Quantity
index and the 1996 current-dollar value of the ing series, divided by 100 use the
formuta for the chain-type quantity indexes uses weights of more than one penod

ing chained-dollar estimates usually are not additive. Chained (1996) dollar levels and res;duals

which measure the extent of nonadditivity in each table, are in NIPA tables 12, 14, and 16.
Percent changes are calcufated from unrounded data. Percent changes in majmor
in NIPA table S.1. (See “Selected NIPA Tables,” which begins on page D-2 of this lssue
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Selected Measures:
Change From Preceding Quarter

Percent
10

REAL GROSS DOMESTIC PRODUCT

10 | REAL GROSS DOMESTIC PURCHASES

GROSS DOMESTIC PURCHASES PRICE INDEX

1

0 o 1997 1998

Note-Percent change at annual rate from preceding quarter;
based on seasonally adjusted estimates.

1999

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

CHART 1

Table 2—Contributions to Percent Change in Real Gross

Domestic Product
[Quarterly estimates seasonally adjusted at annual rates]

1999
1998 | 1999
| It il v
Percent change at annual rate:
Gross domestic product ......... 43 | 40 37 [ 19| 57| 58
Percentage points at annual
rates:
Personal consumption
expenditures ........cooe..ovmeernennns 324| 352| 427| 3.36| 333 359
Durable goods . 86| 89 98 7N 62 R
Nondurable good: 79[ 1.04] 168| .64 73| 1.22
Services 1591 159 1.63| 2.01| 1.97| 143
Gross private domestic
investment 193 997 67| -36( 225| 1.46
Fixed investment . 1.86] 1327 148| 110 116 .28
Nonresidential .. 1491 102f 94| 86 133 .33
Structures ............ A3 -08f -18| 16 =11 -15
Equipment and software | 1.37] 1.10| 1.142{ 1.02| 144 .48
Residential ..........cccorurreveenee 371 31| 83| 24 -7 -05
Change in private inventories 07 —-33} —-80|-t1.46( 1.09| 1.8
Net exports of goods an
services ... -1.18] —1.11| 213 .35} =72 =70
Exports 251 38| ~61| 421 118 74
Goods . A7 29| -74| 32| 148| 57
Services .08] .09 13] 10| 0 A7
Imports ... —1.43| 149 —1.52| <1.77| -1.91] —1.44
Goods . -121} -1.33| -1.28| —1.59| -1.83| -1.13
Services -22| -16| -24| -19] -08]| -.30
Government consumption
expenditures and gross
investment 31 64| 87| 23] 81| 145
Federal ........ -06 18] -03 13| 26| 94
National de -08 08¢ —18| —10( 42 .70
Nondefense ... .02 10 13 23| —16 24
State and local ... 37 471 .90 10| 55 52
NoTE~More detailed contributions to percent change in real gross domestic product are

shown in NIPA table 8.2. Contributions to percent change in major components of real gross

domestic product are shown in tables 8.3 through 8.6.

Table 3.—Motor Vehicle Output, Sales, and Inventories
[Seasonally adjusted at annual rates)

Billions of chained (1996) dollars Percent change from preceding
quarter
Level Change from preceding quarter
1999
1999 1999
v | ! I v ' f i v

OUBPUL .. ssassnisis s sorsbiss s et s 3611 197 6.7 201 53 -20.7 8.4 26.2 6.1

Autos ... 1370 -220 23 24 7.2 —47.7 7.5 76 242

TRUCKS .cvoercecemeres e rnenessamsss s ssssas s sssissss s snsrssssssessssssess s cons sireces 2236 20 44 176 -18 4.1 9.0 383 -3.1
Less: Exports 26.7 -1.8 2.3 -1.9 24 —-25.2 433| -255 447

Autos 17.0 -16 21 22 18 -33.0 67.0( —41.8 56.4

Trucks 9.7 -2 2 3 8 8.8 84 14.6 272
Plus: Imports 1174 9.2 ) 6.8 -3 416 22 26.8 -9

AUDS ..o esereseeseesseasmaseisescesnessis s 97.7 6.6 -2.3 8.1 0 344 -97 4.2 |

Trucks 19.6 26 28 -1.3 -3 85.7 80.7| -218 52
Equals: Gross domestic purchases 452.2 -8.3 5.0 28.9 26 -1.6 49 304 2.3

AULOS  ecooonr e neccanennssaeessssmssses s e cecess v csencesessons s e e sresss s eseneres e eces 21831 133 -2.3 12.9 5.3 -22.5 -45 285 10.3

Trucks 233.7 4.9 7.2 15.9 26 9.8 14.3 322 4.4
Less: Change in private inventories 1621 -10.2 —4.0 10.8 2.9

Autos 571 -11.2 -96 1.1 2.5

TIUCKS covvevee et reemenrmeesssereeseeressesss e erissssos s sessenssnnces 9.9 5 47 2 F1 || OO DO
Equals: Final sales to domestic purchasers .............occmmecnmcemnensreenns 4356 1.9 9.0 179 -4 1.9 9.1 18.3 -4

Autos 2126 24 6.9 2.1 2.8 4.7 14.6 4.0 5.5

Trueks .... 2230 43 241 15.8 32 8.7 40 335 -5.6
Addenda:

Personal consumption expenditures 256.2 9 6.1 1.5 34 1.4 10.3 24 55

Private fixed iNVESIMENT .......ccoovreemrmerinercnerceinens e s siseessessssssssssnmmssns 163.6 22 38 14.0 ~6.4 6.0 10.3 410) -—142

Gross government investment 156 -1.1 -9 23 25 =309 -26.7( 1157 1027

NOTE—See note to table 1 for an explanation of chained (1996) dollars. Truck output includes
new trucks onlv: auto outout includes new cars and used cars Chained (199R) dnllar levels far

Federal Reserve Bank of St. Louis
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motor vehicle output, auto and truck output, and residuals, which measure the extent of
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cumulation increased to $65.4 billion from $38.0
billion, and contributed 1.2 percentage points to
Gpp growth. Exports increased 6.9 percent and
contributed 0.7 percentage point. The increases
in these components were partly offset by a 10.6-
percént increase in imports, which subtracted 1.4
percentage points from Gpp growth.

Motor vehicles—Real motor vehicle output in-
creased 6.1 percent in the fourth quarter after
increasing 26.2 percent in the third (table 3).>
The slowdown was more than accounted for by
truck output, which decreased after increasing
substantially; auto output accelerated.

2. For more information on motor-vehicle developments, see “Motor
Vehicles, 1999” in this issue.

The “advance” Gpe estimate for the fourth quarter
is based on preliminary and incomplete source data;
as more and better data become available, the esti-
mate will be revised. The advance estimate is based
on the following major source data. (The number
of months for which data were available is shown in
parentheses.). v

Personal consumption expenditures: Sales of retail stores
(3) and unit auto and truck sales (3);

Nonresidential fixed investment. Unit auto and truck
sales (3), construction put in place (2), manufacturers’
shipments of machinery and equipment other than air-
craft (2), shipments of civilian aircraft (2), and exports
and imports of machinery and equipment (2);

Residential investment: Construction put in place (2)
and single-family housing starts (3);

Fourth-Quarter 1999 Advance gpp Estimate: Source Data and Assumptions

Change in private inventories: Manufacturing and trade
inventories (2) and unit auto. and truck inventories (3);

Net exports of goods and services: Exports and imports
of goods and services (2);

Government consumption expenditures and gross invest-
ment: Federal outlays (3), State and local construction
put in place (2), and State and local employment (3);

Gpp prices. Consumer price index (3), producer price
index (3), U.S. import and export price indexes (3), and
values and quantities of petroleim imports (2).

BEA made assumptions for source data that were not
available. Table A shows the assumptions for key se-
ries; a more comprehensive listing of assumptions is
available from star-usa/Internet, a service of the U.S.
Department of Commerce, or from the BEA Web site
<www.bea.doc.gov>.

Table A.—Summary of Major Data Assumptions for Advance Estimates, 1999:IV
[Billions of dollars, seasonally adjusted at annual rates]

1999
July August [ September | October | November | December!
Fixed investment:
Nonresidential structures:
Buildings, utilities, and farm:
Value of new nonresidential construction put it PIace ............mmsmmmmmmemnens i 183.3 181.0 180.9 178.1 183.9 183.4
Equipment and software: ' T
Manufacturers’ shipments of complete Civilian @IrCraft ..u......ooccceceeecosserersuuneecs ] 37.9 56.2 29.7 46.8 38.9 483
Manufacturers’ shipments of nondefense capital goods other than aircraft ..... 585.3 575.0 568.7 679.9 573.5 571.2
Residential structures:
Value of new residential constructlon put in place:
1-unit structures ..... 2113 210.7 211.0 212.7 2150 2201
2-or-more-unit structures 27.6 27.9 28.1 270 28.9 281
Change in private inventories,
nonfarm:
Change in inventories for manufacturing and trade (except nonmerchant
wholesalers) for mdustnes other than motor vehicles and equipment in trade 49.9 354 573 56.5 84.7 7386
Net exports: 2
Exports of goods: ‘
U.S. exports of goods, balance-0f-payments Dasis .........seeccrssssssssonessessens 670.7 709.7 707.2 707.1 7145 7236
Excluding nonmonetary gold 668.9 704.9¢ 6955 702.3 7024 7138
Imports of goods: . ) -
U.S. imports of goads, balance-of-payments basis .. 10477 1,071.2 1,089.7 1,088.9 1,103.8 1,115.2
Excluding nonmonetary gold - 1,045.0 1,063.3 1,058.2 1,082.5 1,091.8 1,105.4
Net exports of goods (exports less imports) =377.1 -361.6 -362.5 -381.8 -389.3 -391.6
Excluding nonmonetary gold -376.1 -358.4 -362.7 -380.2 -389.3 -391.6
Government consumption expenditures
and gross investment:
State and local:
Structures: . ) ) .
Value of new construction put in place 1419 143.3 144.6 142.8 152.4 1462

1, Assumed.
2, Nonmonetary gold is included in balance-of-payments- ba&s exports and imports but is
not used directly in the estimation of NIPA exports and imports
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Final sales of motor vehicles to domestic pur-
chasers decreased 0.4 percent after increasing 18.3
percent, as a step-up in consumer purchases was
more than offset by a downturn in purchases
by businesses (private fixed investment). Truck
sales decreased after a sharp increase; auto sales
increased a little more than in the third quarter.

Factors frequently considered in analyses of
consumer spending were favorable in the fourth
quarter. The growth of real disposable personal
income picked up to 4.6 percent from 2.9 percent,
and the unemployment rate decreased to 4.1 per-
cent from 4.2 percent. The Index of Consumer
Sentiment (a measure of consumer attitudes and
expectations prepared by the University of Michi-
gan’s Survey Research Center) remained at a high
level.

Factors specific to motor vehicle purchases
were mixed. Interest rates on new-car loans in-
creased, but manufacturers continued to offer
attractive sales-incentive programs.

Imports of motor vehicles decreased slightly af-
ter a substantial increase, and exports increased
substantially after decreasing.

Motor vehicle inventory investment increased
less than in the third quarter. The inventory-sales
ratio for new domestic autos, which is calculated
from units data, increased to 2.3 at the end of the
fourth quarter from 2.1 at the end of the third;
the traditional industry target is 2.4.

Prices

The price index for gross domestic purchases,
which measures the prices paid for goods and
services purchased by U.S. residents, increased 2.3
percent in the fourth quarter after increasing 1.7
percent in the third (table 4). Prices of gross do-
mestic purchases less food and energy increased
2.0 percent after increasing 1.2 percent (chart 2).
The step-ups were accounted for by prices of pcg
and of private nonresidential fixed investment.
PCE prices increased 2.5 percent after increasing
1.8 percent. Prices of pce other than food and
energy increased 2.1 percent after increasing 1.2
percent; prices of clothing and shoes turned up,
and prices of brokerage services, of housing, and
of household operation other than electricity and
gas accelerated. Food prices increased about the
same as in the third quarter; step-ups in meat and
dairy prices were offset by downturns in prices
of poultry and of fruits and vegetables. Prices of
energy goods and services increased 10.6 percent
after increasing 14.2 percent, reflecting deceler-
ations in the prices of gasoline and oil and of

Federal Reserve Bank of St. LOWi$11ral aac

Prices of private nonresidential fixed invest-
ment increased o.1 percent after decreasing 1.3
percent. Prices of equipment and software de-
creased 1.0 percent after decreasing 2.7 percent;
software prices stepped up, and auto prices de-
creased much less than in the third quarter.
Prices of structures increased 3.9 percent after
increasing 3.4 percent.

" CHART 2

Gross Domestic Purchases Prices:
Change From Preceding Quarter

Percent
4
& Total Less Food and Energy
0 I| |.I|¢-|'I<I I
2 \ | |
1996 1997 1998 1999

Note.~Percent change at annual rate from preceding quarter;
based on seasonally adjusted index numbers (1986=100).

U.5. Department of Commerce, Bureau of Economic Analysis

Table 4—Price Indexes

[Percent change at annual rates; quarterly estimates based on seasonally adjusted
index numbers {1996=100)]

1999
1998 | 1999
| v
Gross domestic product ... 12| 14| 20| 13| 1.1} 20
Less: Exports of goods and services ......... 23| -4 -5 7| 1.3] 24
Plus: Imports of goods and services ......... -53| 3| -30| 52| 62| 42
Equals: Gross domestic purchases ....... T 1.5] 16| 19| 1.7} 23
Less: Change in private inventories ... [ .o [ oveeens [SUIOTS PP ISR
Equals: Final sales to domestic
PUFCRASENS ........occvvccrenercarecrireneiveens 8| 15| 1.7] 20( 18] 23
Personal consumption expenditures ...... 9| 16| 14| 22 18] 25
Food 171 20| 25| 12| 21) 22
Energy goods and services ! ... -75| 37| -25|269( 14.2] 106
Other personal consumption
EXPENItUIeS .....vverrvercerereeircrnenes 1.3 1.4 14] 13 12| 241
Private nonresidential fixed investment | ~1.8| -1.3[ ~9| ~1.4] ~1.3] 1
Structures 31| 27] 13| 22| 34 39
Equipment and software 34| -25[-16]|25(-27]-1.0
Private residential investment ............... 26| 40] 40| 36| 41} 35
Government consumption expenditures
and gross investment 15 27| 38| 28| 33| 30
Federal .....ccoevvvrnicens 1.1 30| 86| 9| 18] 22
National defense .. 8| 27| 76| 10| 18] 20
Nondefense ..... 16| 36104 7| 18| 26
State and local ... 18| 25| 1.4] 40( 42| 34
Addendum: Gross domestic purchases
less food and energy ... 1.0 14 17 12| 12] 20

1. Consists of gasoline, fuel oll, and other energy goods and of electricity and gas.
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Prices of government consumption expendi-
tures and gross investment increased 3.0 percent
after increasing 3.3 percent. A slowdown in prices
paid by State and local governments more than
offset a step-up in prices paid by the Federal
Government. Prices paid by State and local gov-
ernments increased 3.4 percent after increasing
4.2 percent. Prices paid by the Federal Govern-
ment increased 2.2 percent after increasing 1.8
percent.

The 6P price index, which measures the prices
paid for goods and services produced in the
United States, increased 2.0 percent after increas-
ing 1.1 percent. The gpp price index, unlike the
price index for gross domestic purchases, includes
the prices of exports and excludes the prices of
imports. Export prices increased 2.4 percent af-
ter increasing 1.3 percent; prices accelerated for
automotive vehicles, engines, and parts, for civil-
ian aircraft, engines, and parts, and for durable

CHART 3 v

Selected Personal Income and

Saving Measures
Billions $

140 [CHANGE IN PERSONAL INCOME

120
100
80
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20

0 =
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10 CHANGE IN REAL DP!

0
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10

PERSONAL SAVING RATE

0 \ \ |
1996 1997 1998 1999

Note~Changes are from preceding quarter; based on seasonally adjusted annuai el
rates. S
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industrial supplies and materials. Import prices
increased 4.2 percent after increasing 6.2 percent;
prices slowed substantially for nonpetroleum in-
dustrial supplies and materials and for petroleum
and products.

Personal income

Current-dollar disposable personal income (Drpr)
increased 72 percent in the fourth quarter af-

February 2000 ® §

Table 5—Personal Income and Ilts Disposition
[Billions of dollars; quarterly estimates seasonally adjusted at annual rates]

Level Change from preceding period
1999 19989
1999 1998 | 1999
Y | 1l [l v
Wage and salary disbursements .. 447271457721 297.1| 286.7 742| 61.1] 76.8] 67.8
rivate industries ................... 3,746.3(3,839.0( 268.8]| 253.1| 61.2| 556| 67.8] 599
Goods-producing industries .. 1,0826(1,1022| 632 439| 63] 122| 1511 120
Manufacturing .. 7799| 7914 38.7| 224 14} 78| 11.6] 50
Distributive industri 1,0055(1,024.8 655] 609 164 11.3| 158 114
Service industries . 1,658.1(1,711.9| 140.1{ 1482 386( 31.9] 37.0| 364
Government 7264 7382| 284 336 130| 55{ 90| 78
Other 18boT iNCOME .cevevvrvversenmreevesrcvsisersrereeneens 535.8( 5438| 148| 201| 59| 50| 55| 53
Proprietors’ income with IVA and CCAdj ......... 658.0| 6827 275| 51.9| 28] 154{ -13]| 287
am ... 313| 375 44| 62| -86| 16{-131] 165
Nonfarm ... 626.7| 6452| 31.9| 457! 115 137| 11.8| 122
Rental income of persons with CCAd] 146.1| 1482 72{ 87 18 21 88| 82
Personal dividend income . 364.3| 3731 149 160 42| 51| 58| 6.4
Personal interest income 930.6( 955.6| 42.9| 328| 1.0( 131[ 183| 168
Transfer payments to Persons ... 1,018211,030.2| 21.2| 346| 168| 58] 77| 89
Less: Personal contributions for social
INSUFANCE .vvovvevvvnrevecereesmseneesennessinssssressrnens 3345| 340.2| 17.8| 186| 69| 34| 44| 35
Personal income .........ccoevomerrnrnsionniroonnrinns 7,791.2(7,970.6 | 407.8| 432.3| 99.4| 102.4| 98.8] 139.2
Less: Personal tax and nontax payments .......... 1,152.011,183.2| 104.3| 79.4| 11.8] 146] 21.0f 228
Equals: Disposable personal income ............... 6,639.2|6,787.4| 303.4) 353.0| 876| 87.8| 77.8| 1164
Less: Personal outlays 6,480.9(6,656.6| 344.9| 424.3| 120.0( 114.9]| 106.3 | 125.1
Equals: Personal saving ... 158.3( 1308 414} -71.4| -324| -27.1| -285{ -8.7
Addenda: Special factors in personal income:
In wages and salaries:
Manufacturing bonus payments ... 0 0 0 25
Due to Hurricane Fioyd 0 0 31 =3
Federal Government and Postal Service
pay adjustments .......couemrvonnirneries 627 e | e 62| 0 0 0
In farm proprietors” income:
SUDSIAIES ..ecormermnercreencecrencrinncsesmsesssnsnsneees [ resescesenas 17.0 31| 49 -79( 168
Due to Hurricane FIOYd ..occcccomrcivmncrcrinns || O e | oo 0 0 -6 6
In nonfarm proprietors' income:
Due to Hurricane Floyd [0 SO 0 0 -4 4
In rental income of persons with CCAd;:
SUDSIAIES ..ooveroomcecercecrscrcccnrcecenc s srernenrare | ceeeeessenes I IR ISR 4| 14 18} 37
Due to Hurricane Floyd ... [ rerveeniene ] PR N 0 0| 47| 45
In transfer payments to persons:
Social security retroactive payments ........... | 1.2] e -12| 0 0 1.2
Cost-of-living adjustments in Federal
transfer Programs .........cccoeveeverccrcrvnennee [ eonereeneens X7 [ D 63] 0 0 3
Earned Income Tax Credit and Child Tax
Credit payments 34| e e 34| 0 0 0
In personal contributions for social insurance:
ax rate, base, and law change ... | ceoeveevenne X0 [ D 30 0 0 0
Supplementary medical insurance premiumg | ........... K- (RS SR 8] ¢ 0 0
In personal tax and nontax payments:
ax 1aw ChanN@es .....o.c.vvicreirvcrnccinone | ecveiieninns B4 . 571 0 0 0
Minnesota's tax rebate ... [ corvvrceeens O v [ erreene 0 0 62| 52
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NOTE —Most dollar levels are in NIPA table 2.1.
IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment
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ter increasing 4.8 percent in the third. The
personal saving rate (saving as a percentage of
current-dollar pr1) decreased to 1.9 percent from
2.1 percent, as personal outlays increased more
than ppr; the decrease in the saving rate was the
smallest in several quarters (chart 3).

Personal income increased $139.2 billion after
increasing $98.8 billion (table 5). The step-up
was primarily accounted for by upturns in farm
proprietors’ income and in rental income of per-
sons; wage and salary disbursements increased
less than in the third quarter, and other com-
ponents of personal income increased about the
same amount in both quarters.

Farm proprietors’ income increased $16.5 bil-
lion after decreasing $13.1 billion. The upturn
primarily reflected the pattern of farm subsidy
payments, which increased $16.8 billion after
decreasing $7.9 billion.

Rental income of persons increased $9.2 bil-
lion after decreasing $9.8 billion. The upturn was
largely accounted for by a rebound from $4.7 bil-
lion of uninsured losses in the third quarter that
had resulted from Hurricane Floyd.

Wage and salary disbursements increased $67.8
billion after increasing $76.8 billion. Disburse-
ments slowed most in the goods-producing and
the distributive industries. In private wages and
salaries, the slowdown mainly reflected a down-
turn in average weekly hours and a slowdown in
average hourly earnings.

The Year 1999

In 1999; the U.S. economy experienced another
year of above-average growth in production and
income and below-average inflation. Real Gpp

Updated Schedule for Publication of Revised Estimates

In October 1999, BEA released revised estimates of the national income and

product accounts (N1pa’s) for 1959—-99 that incorporated the latest compre-
hensive Nipa revision. Below is an approximate schedule for publication in
the Survey oF CURRENT BusiNEss of additional N1pa estimates and of other
estimates that will incorporate the results of this revision.

April 2000: Revised NIpa estimates, 1929—58

April 2000: Fixed assets and consumer durable goods (fixed reproducible
tangible wealth), 192598

May 2000: Gross product by industry, 198798

June 2000: State personal income, 1969—99

July 2000: Local area personal income, 1969-98

Fall 2000: Gross state product, 1977-98

In addition, these estimates will be posted' on BEA’s Web site at
<www.bea.doc.gov> as soon as they are available.
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and real pp1 both increased 4.0 percent, a lit-
tle less than in 1998 but above their average
growth rates for the current expansion; for the
expansion, which began in the second quarter of
1991, the average annual growth rates are 3.6 per-
cent for real Gpp and 3.0 percent for real pp1?
The price index for gross domestic purchases in-
creased 1.5 percent in 1999, up from 0.7 percent
in 1998 but less than the 1.8-percent average rate
of increase for the expansion as a whole.

PCE increased 5.3 percent in 1999 and con-
tributed 3.5 percentage points to the growth
of real Gpp; almost half of the pce increase
was in services. Nonresidential fixed investment
increased 8.3 percent and contributed 1.0 percent-
age points to real cpp growth; equipment and
software more than accounted for the increase.
Government spending increased 3.7 percent and
contributed 0.6 percentage point; most of the
increase was accounted for by State and local gov-
ernment. The contributions of these components
were partly offset by imports, which increased
11.8 percent and subtracted 1.5 percentage points
from Gpp growth.

The growth in real pp1 reflected a larger in-
crease in current-dollar pp1 than in Pce prices.
The increase in current-dollar pp1 was largely
accounted for by wage and salary disburse-
ments, which increased $286.7 billion (or 6.8
percent); proprietors’ income, transfer payments
to persons, and personal interest income also
contributed. Personal tax and nontax payments
increased $79.4 billion. The personal saving rate
decreased to 2.4 percent from 3.7 percent.

The increase in the price index for gross do-
mestic purchases mainly reflected increases in
prices of Pce and of government consumption
expenditures and gross investment that were
partly offset by a decrease in prices of nonresiden-
tial fixed investment. About half of the step-up in
gross domestic purchases prices was attributable
to an acceleration in food prices and an upturn in
energy prices; the price index for gross domestic
purchases excluding food and energy increased
1.4 percent after increasing 1.0 percent. [4f

3. The 1999 increases are calculated from annual levels for 1998 and
1999. From fourth-quarter 1998 to fourth-quarter 1999, real Gop increased
4.2 percent, and real ppr increased 3.8 percent.
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Motor Vehicles, 1999

By Ralph W. Morris

ALES of new motor vehicles in the United

States totaled 17.4 million units in 1999
(chart 1 and table 1)." This level of sales was the
highest on record; the previous high was 16.3 mil-
lion units in 1986. Sales increased 9.1 percent—
nearly 1.5 million units—in 1999 after increasing
3.0 percent in 1998. The sharp acceleraton was
accounted for by sales of both cars and trucks.

1. Sales of motor vehicles are sales of new cars and trucks. The data on
unit sales, inventories, and production in this article are mainly from Ward’s
Automotive Reports and the American Automobile Manufacturers Associa-
tion, Inc., and the data on prices are mainly from the Bureau of Economic
Analysis (BEa). These data underlie the estimates of motor vehicle output in
the national income and product accounts. The quarterly data for domes-
tic and imported cars and light trucks are seasonally adjusted by BEA using
seasonal factors from the Federal Reserve Board.

CHART 1

The strength in motor vehicle sales in 1999
reflected developments in a number of factors—
those related to general economic conditions and
those that were industry specific. Real gross do-
mestic product (Gpp) increased 4.0 percent in
1999; this rate was above the 3.6-percent aver-
age annual growth rate for real Gpp over the
current expansion, which began in the second
quarter of 1991. Many of the measures that
are usually considered in analyses of consumer
spending strengthened in 1999. The unemploy-
ment rate decreased for the seventh consecutive
year, moving down from 4.5 percent in 1998 to
4.2 percent—the lowest rate in nearly 30 years.

New Motor Vehicle Sales

Mitlion units Miflion units
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Seasonally Adjusted at Annual Rates

Note-Peak (P) indicates the end of business cycle expansion and the beginning of recession (shaded area). Trough (T) indicates the end of business cycle recession and the beginning of

expansion: Business.cycle peaks and troughs designated by the National Bureau of Economic Research, inc.

Data: ‘American Automobile Manufacturers Association, inc. and Ward's Automotive Reports, seasonally adjusted by BEA:
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Real disposable personal income (pP1) increased
4.0 percent in 1999; this rate was above the 3.0-
percent average growth. rate for real ppr over
the current expansion. The Index of Consumer
Sentiment (a measure of consumer attitudes and
expectations prepared by the University of Michi-
gan’s Survey Research Center) increased to its
highest level in 40 years. In addition, consumer
spending may have been stimulated in recent
years by the considerable additions in household
wealth that have resulted from rising equity prices
and from gains in real estate values.

Several factors specific to the motor vehicle
industry also helped to boost sales. First, man-
ufacturers offered sales-incentive programs to
consumers throughout the year. These incentives
included rebates, below-market-rate financing,
and discount packages on options on selected
models. Second, the consumer price index (cp1)
for new cars decreased 1.2 percent in 1999 af-
ter decreasing 0.9 percent in 1998, and the cp1
for new trucks increased only 0.9 percent af-
ter decreasing 0.4 percent.? These price changes
reflected both the extensive sales-incentive pro-
grams and ongoing efforts by manufacturers to
hold down production costs. Third, finance
terms on new-vehicle loans remained favor-

2. The Bureau of Labor Statistics (8Ls) calculates the ce1. Effective with
the release of the January 1999 data, the cp1 for new cars and for new trucks
is no longer adjusted for changes in vehicles that are made in response to air
pollution mandates. For an explanation of this change in treatment and the
implications for the cpy, see “The Treatment of Mandated Pollution Control

Measures in the cp1” on the BLs Internet site at <www.bls.gov/cpiheoo.htm>
or contact the BLs. '

able in 1999. Interest rates on new-car loans
made by commercial banks averaged 8.4 percent,
down from 8.8 percent in 1998, and rates on
new-car loans made by motor vehicle finance
companies averaged 6.7 percent, up from 6.3
percent (chart 2). (The rates at motor vehicle
finance companies may partly reflect manufac-
turers’ sales-incentive programs.) In addition,
the average length to maturity of new-car loans
made by the finance companies increased to 52.7
months from 52.1 months. (Longer term loans
tend to increase sales to marginal buyers because
monthly payments are reduced.)

The combined sales of cars and light trucks
increased to 16.8 million units in 1999; sales were
12.5 million units in 1991, the year the current
expansion began (chart 3).> Sales increased 8.6
percent in 1999 after increasing 2.5 percent in
1998; sales of both cars and light trucks con-
tributed to the 1999 increase. The combined sales
of domestic cars and light domestic trucks in-
creased 6.5 percent after increasing 2.2 percent.*
The combined sales of imported cars and light
imported trucks increased 22.6 percent after in-
creasing 4.5 percent; their share of total car and

3. Light trucks have a gross vehicle weight of up to 10,000 pounds; these
trucks include light conventional pickups, compact pickups, sport-utility
vehicles, and passenger vans.

4. Sales of domestic vehicles consist of the sales in the United States of ve-
hicles manufactured in North America—that is, in Canada, the United States,
and Mexico. Sales of imported vehicles consist of vehicles manufactured
outside North America and sold in the United States.

Table 1—Selected Motor Vehicle Indicators

Seasonally adjusted at annual rates
1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 1998 1999
S v oo | I | i | v
Thousands of units

New motor vehicle Sales ... ) 13,418 14,199) 15413]. 15,118] 15,456 15963 17,414} 16,549| 16,877| 17,365 17,816] 17,570
New-car sales ... g214| 8518] 899} 8636 8527 “giin| “geo7| 8208 8401 878| em3l 879
Domestic | 6277] 6734 7255 7,120 7254 6764! 6982} 6885| 6889] 7,078 71021 683%
Import”. -1.9%8] 1,784} 1,735). 1507 1,273 1378 1,715 1408 1512] 1,895 1,711] 1,957

- NOW-ATUCK SIS wvvsinrsrmiecerresrsenen ‘4903| 5681]. 64221 6481 6929 7821} 8717 8256] 8476] 8592 9,003] 8777
Light ... 4629| 5346] 6,034| 6,053| 6519 72071 8072 7663] 7847 7970 8348 8099
“Domestic ' 4233 4981} '5838| 5663 6,088 66511 7.310) 6941} 7100 7246| 7.608{ 7.254

__ Import 298| 365 3%] 3% 431 646 763 721 7471 724 740) 846
“Other * 215| 336 388 428 41 524 645 593 620 62| 655 678
Bomestc-car production 5665| 5079] 6614] 6350 6080 5847| spat| ‘5813| 5509 s4s1| 5854|5658
Domestic-car inventories ! ) - 1208 1308 1214 1250] 1,299
Domestic:¢ar inventory-sales ratio2 ...... 225 227 2.06 2m| 27

‘ T Diars

Average expenditure per new car? ..... 16,336 16,871§ 17,903} 17,958 18,777|. v19,5«'51‘ 20,849 21,022 I 21,257} 20,720) 20,898| 21,049 21,420
omestic : 15,644 | 159761 16,930 16,864| 17,468| 17,838 8579| 18,725 18,885 18,609| 18,648| 18.855] 18,787
Import:: i, 18,593 20,261} 21,989].-23,202{ 26,205| 28,193]..80.986| 30.350( 32,849 30339 30291|. 30,154| 30617

-1.:End"of quarter, not at annual rate. S .

2. Ratio of end-ol-quarter inventories to average monthly sales for the quarter,

3. BEA estimate, usm%aaverage-ba'se price andi‘ad}]ustrnents for options, transportation charges,
taxes,ldlstcounts. and rebates for each model, weighted by that model’s share of sales; not at
annual rate.

Source: American ‘Automobile Manufacturers Association, Inc., and Ward's Automotive Reports;
data are. seasonally adjusted by BEA. R
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CHART 2

Finance Terms on 48-Month
New Car Installment Loans
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light-truck sales increased to 14.8 percent from
13.1 percent.

New Cars

Sales of new cars increased 6.8 percent to 8.7
million units in 1999 after decreasing 1.6 percent
in 1998. Sales of domestic cars and of imported
cars both contributed to the turnaround. Sales of
domestic cars increased 3.1 percent to 7.0 million
units; sales decreased in each of the preceding
2 years. Sales of imported cars increased 24.7
percent after increasing 0.8 percent; sales of cars

imnartad fram Coermany and fram the Rennhlic
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CHART 3

Car and Light Truck Sales

Million units
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Note—Light trucks have a gross vehicle weight up tp 10 000 pounds; these trucks
include conventional pickups, compact pu:kups and passenger vans, - ;
Data: American Automobile Manufach iation, Inc. andWard's Automotive:
Reports, seasonally adjusted by BEA. .

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

CHART 4

Share of New Car Sales by Size Class

1999
Percent

AT

Small

Middle
(52.7%)

Data: Ward's Aufomotive Reports :
U.S. Department of Commerce, Bureau of Economic Analysis

of Korea increased strongly. In 1999, sales of
cars imported from Japan increased; the increase
interrupted a decade-long trend of decreases.
Sales of small cars remained at 2.0 million
units, and their share of total car sales decreased
to 23.2 percent from 24.7 percent (chart 4). Sales
of middle-sized cars increased to 4.6 million, and
their market share increased to 52.7 percent from
51.1 percent. Sales of large cars remained at 0.7
million, and their market share decreased to 7.6
percent from 8.2 percent. Sales of luxury cars
increased to 1.4 million, and their market share

increaced tn 1A ¢ nearcent fram 14 n nercent
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The average expenditure per new car increased
0.8 percent to $21,022 in 1999.> The increase
partly reflected the shift in the market toward
imported cars, which have a higher average ex-
penditure than domestic cars. Even so, the
average expenditure per new car for imported
cars decreased 5.1 percent to $30,350 in 1999; the
decrease was partly attributable to a shift in the
composition of imported-car sales from luxury
cars to small cars and middle-sized cars. For do-
mestic cars, the average expenditure per new car
increased 0.8 percent to $18,725; the modest in-
crease partly reflected increased sales of models
equipped with extra features such as keyless re-
mote entry, compact disk players, and side air
bags.

Domestic-car production—that is, cars made

in the United States—increased to 5.6 million
units in 1999 after 4 consecutive years of decline.

Domestic-car inventories were 1.3 million units
at the end of 1999, the same as at the end of 1998.
The inventory-sales ratio was 2.3 at the end of
1999; the traditional industry target is 2.4.

By quarter, new-car sales increased in the first,
second, and third quarters of 1999 and decreased
in the fourth (chart s5).

5. BEA derives the average expenditure per new car by using data mainly
from the Automotive Invoice Service and BLs; the measure consists of the
average base price and adjustments for options, transportation charges, taxes,
discounts, and rebates for each model, weighted by that model’s share of sales.
Movements in the average expenditure differ from movements in the new-car
component of the cp1 for at least two reasons: First, the average expenditure,
unlike the cp1, reflects changes in the mix of models and options sold and
includes cars sold to businesses and to governments, as well as cars sold to
consumers; and second, because the cpi, unlike the average expenditure, is
adjusted to remove the influence of quality change on prices.

Data Availability

BEA prepares seasonally adjusted estimates of auto
and truck unit sales, of auto unit production and in-
ventory change, and of average expenditure per new
car. These estimates are available online by subscribing
to sTAT-Usa/Internet, a service of the U.S. Department
of Commerce; for more information, visit STAT-USA’S
Web site at <www.stat-usa.gov> or call 1~800-STAT-USA
Or 202—482-1986.

These estimates are also available monthly in printout
or on diskette by monthly subscription from BEa, as
follows:

s “Auto Output Printout Subscription”—product
number NLS—0167, price $108.00; or

¢ As part of the “Nipa Monthly Update Diskette
Subscription”—product number NDs—0171, price
$204.00.

To order, call the Bea Order Desk at 1-800-704—0415
(from outside the United States, call 202-606-9666).

Federal Reserve Bank of St. Louis
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Data: American Automobile Manufacturers Agsociation, Inc.
and Ward's Automotive Reports, seasonally adjusted by BEA.

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

New Trucks

Sales of new trucks increased 11.4 percent to a
record 8.7 million units in 1999 after increas-
ing 8.2 percent in 1998. Sales of light domestic
trucks, light imported trucks, and “other” trucks
all increased.®

Sales of light trucks—that is, light domestic
trucks and light imported trucks—increased 10.6
percent after increasing 7.4 percent. The 1999 in-
crease was mostly accounted for by sport-utility
vehicles, but sales of pickups and vans also con-
tributed. In recent years, the composition of
truck sales has shifted toward “upscale” models,
which offer more power, luxury, and options than
basic models.

Sales of light domestic trucks increased 9.9
percent to 73 million units after increasing 6.8
percent to 6.7 million units.

Sales of imported light trucks increased 18.1
percent to 0.8 million units, and their share of
total light-truck sales increased to 9.5 percent.
The increase in sales of imported light trucks was
largely accounted for by sport-utility vehicles,

6. “Other” trucks have a gross vehicle weight of over 10,000 pounds;
these trucks range from medium-duty general delivery trucks to heavy-duty
diecel tractar trailere Nearlv all af thece tricke are miarchaced hy hicinacese
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mainly those vehicles imported from Japan and
Korea. In recent years, sales of these vehicles may
have been boosted by the introduction of sev-
eral new models into the small-vehicle segment
of the U.S. market. In addition, sales of “upscale”
imported sport-utility vehicles increased consid-
erably. In contrast, sales of imported pickup
trucks have virtually ceased, as foreign manu-
facturers have shifted production from overseas
plants to plants in North America.

Sales of “other” trucks increased 20.0 percent
to 0.6 million units after increasing 22.1 per-
cent. The domestic share of “other” truck sales
was 95.1 percent. Annual sales of “other” trucks
have more than doubled since the current eco-
nomic expansion began in 1991. Demand for
heavy trucks has been high in recent years, partly
because of the growth in spending on durable
goods; these trucks are used extensively to trans-
port goods—such as computers, machine tools,
motor vehicles, and appliances—and parts for
these goods. In addition, the increase in the use
of “just-in-time” assembly practices has required
manufacturers to ship parts more frequently.

By quarter, new-truck sales increased in the
first, second, and third quarters of 1999 and
decreased in the fourth (chart 6). [.f

CHART6

Retail Sales of New Trucks
Miilion Units
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Seasonally Adjusted at Annua! Rates :

Note—Fetait sales of domestic triicks are classified by gross vehicle
waight as light (up to 10,000 pounds} and *other {over 10,000 pounds).
Imported trucks include imporis by U.S: manufacturers.

Data: American Automobile Manufatturers Association; Inc:

and Ward's Automotive Reports, seasonally adjusted by BEA,

U.S. Department of Commerce, Bureau of Economic Analysis
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Comparison of Bea Estimates of Personal Income
and 1rs Estimates of Adjusted Gross Income

« New Estimates for 1997

« Revised Estimates for 1959—96

By Thae S. Pa}k

HIS ARTICLE presents a comparison of the
TBureau of Economic Analysis (BEA) meas-
ure of personal income and the Internal Revenue
Service (1rs) measure of adjusted gross income
(acr) of individuals by type of income. The
article explains the major definitional and sta-
tistical 'differences between the BEA and the IRrs
measures, describes the various uses of the two
measures, and presents a partial reconciliation of
the two measures that is prepared by converting
BEA’s measure of personal income by type of in-
come to the same definitional basis as the ‘Irs
measure. It also discusses -the sources of the “acr
gap —the unexplained difference remaining be-
tween the BEA estimate of AGI and the 1Rrs Acl, the
trends in the Act gap for 1959—97 and the sources
of the revision to the ac1 gap for 1959—96.!

BEA’s measure of personal income and the 1rs
measure of AGI are two widely used measures of
household income. In general, personal income,

. which is prepared as an integral part of the na-

tional income and product accounts (N1PA’s), is
the more comprehensive measure. Personal in-
come is a measure of the current incomes earned
by households and by nonprofit institutions serv-
ing individuals, and thus, it is often used in
assessing trends in consumer spending, saving,
and investment. It includes income that is gen-
erally taxed, such as wages and salaries, income
from rent, self-employment earnings, dividends,
and interest; income that is partly taxed, such

1. Annual and quarterly estimates of BEA personal income are published
monthly in table 2.1 of the national income and product accounts (N1pA’s)
in the section “sea Current and Historical Data” of the Survey of Cur-
RENT Business (monthly estimates are ‘shown in table B.1). Estimates of Irs
Acl are published annually in Statistics of Income—Individual Income Tax
Returns. The estimates -of the relationship between total personal income
and total ac1 are presented annually in NipA table 8.28, most recently for
1995-97 in this issue. All the estimates are available on the BEA Web site at
<www.bea.doc.gov> and on the sTAT-usa Web site at <www.stat-usa.gov>.
The reconciliation by type ‘of income for 1959-97 is available on request; for
information, write to the Government Division (B&-57), Bureau of Economic
Analysis, U.S. Department of Commerce, Washington, pc 20230. Estimates
for 1947-58 will be available in April of this year.

as social security benefit payments; and several
types of income that are not taxed, such as
tax-exempt interest and nontaxable transfer pay-
ments, including medicare, medicaid, and welfare
benefit payments. Personal income includes in-
come whether or not it is properly reported to
1Rrs. In order to prov1de a comprehensive measure
of personal savmg, personal income also includes
other types of income, such as employer con-
tributions to private and government employee
retirement plans, the investment income of these
plans, and unputed income related to home own-
ership. Personal income excludes net gains from
sale of assets, pension benefit payments, and
personal contributions for social insurance.

AGI, on the other hand, is an income concept-
defined by tax law, so aGI consists only of taxable
sources of income net of specific adjustments as
reported on 1rs Form 1040. Therefore, it excludes
mariy of the types of income that are included in
the BEA mieasure.

Although the two series are based on differ-
ent concepts and serve different purposes, they
are- often used in conjunction with one another.
In particular, personal income, which is avail-
able much sooner than agi, is frequently used
as an extrapolator for act (this article provides
information that enables users to adjust the BEA
measure to bring it closer in definition to Aar).
In addition, the acr gap is used as a rough indi-:
cator of the noncompliance by individuals with-
the Federal tax code.

The new and revised estimates presented in this.
article reflect the incorporation of the results of
the comprehensive revision of the N1pA’s that was
released in October 1999, of updated estimates of
Acl from the Statistics of Income Bulletin, and of
improved estimates of the items used to partially
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reconcile the two measures.®> As explained in the
section “Sources of the Revision to the acr Gap,”
most of the revisions to personal income reflected
the incorporation of deﬁm’uonal changes that did
not affect the acr gap.

BEA Estimates of AcGr

The preparation of BEA estimates of AGI, “BEA-

derived Aci,” begins with the NipA estimates of-

personal income. Personal income consists of
the current income received by persons from
all sources—that is, from participation in cur-
rent production and from both government and
business transfer payments.* It is calculated

as the sum of wage and salary disbursements,.

other labor income, proprietors’ income with

inventory valuation and capital consumption ad-.

justments, rental income, of persons with capltal

consumption ad)ustment personal dividend in-.

come, personal interest income, and transfer
payments to persons, less. personal contrlbutlons
for social insurance.

The 1rs measure of At is. deﬁned as the sum of

all the items of “total income” less a set of specific_

adjustments to total income that are authorized
by Ieglslatlon. Total income includes all income
that is received in the form of money, property,
and services -and that is not expressly exempt
from taxation; it excludes, for example, interest
on tax-exempt State and local government bonds,
voluntary contributions to -thrift savings plans,
and nontaxable social security benefit payments.
The specific ad)ustments to total income include
subtractions. for contributions to 1nd1v1dua1 re-
tirement accounts and Keogh plans, for ahmony
paid, for moving expenses, and for several items
related to self-employment income.

Tables 1 and 2 show the reconciliation between
personal income and A, by type of income, for
1996~97. Personal income and AaI each. include
items that the-other omits by definition. The. rec-
onciliation items that convert personal income to
AGI are shown in two groups: First, those items
that are included in personal income but not-in
AGI, and second, items 1ncluded in AGI but not in
personal income. A third. group of reconcﬂlatlon

[

2. For addmonal details of the 1999 comprehens:ve revision, see Eugene
P. Seskin, “Improved Estimates of the National Income and Prodtict Accounts
for 1959—98: Results of the Comprehensive Revision,” Survey 79 (December
1999); 15-43. For ac1 data, see Internal Revenue Service, Statistics of Income
Btklletr'n (Washington, pc: US. Government Printing Office, Spiing 1999).

" 3. For additional details about .the ‘effects  of the definitional :changes
on personal income and its disposition, see table 15 in Seskm, Improved
Esumates. 17.

".4. “Persons” in the nipa’s consists of individuals, nonprofit institations
that primarily serve individuals, pnvate and government employee. xetlrement
plans, and pnvate trust funds.

. come.

items, “intercomponent reallocations,” reallocates
certain income components to make the BEA and
IRS estlmates of AGr comparable by type of in-

these groups are dlscussed in the appendlx to th1s
article. ‘ § 7

The Ac1 Gap

The' estimates of the BEA-derived-acr differ sig-

nificantly from the 1rs estimates of ac1. The
“a1 gap” is the difference between the total BEa-
derived acr (line 22) and total 1rs AGI (line 23),
and the AaI gap for each type of income (line 29)
is the difference between the BEA-derived Act for
that type of income (line 22) and the reallocated
IRS AGI for. that type. of income (line 28).: The

February 2000 e

“The specific items included in éach of

percent distribution of the acr gap by type of in-.

come is shown in line 30, and the relative AG1 gap:
for each type of income, which is the acr-gap for.

that type of income (line 29) as a percentage of

the BEA-derived Aat for that type.of incorne (line;

22), is shown in line 31.

- The a1 gap results from several sources. F1rst,1

there: are-errors in the source data used to esti-

mate the personal income compor_—,le,nts.? Second,.
there are errors-in the 1rs measure of total AGr.

and its components because the estimates are
based on a probability sample. - Third, there

are errors  in reconciliation items because (1).

reliable data are- unavailable to estimate some:
known items, such as income earned by indi-.

viduals who are not required to file income tax

returns, (2) some of the.source data used.to esti-
mate known items contain errors, and (3) 'some.

of the differences between the definition of per-
sonal income and AGI .are unknown.
the estimates of BEA-derived. a1 include both

explicit and 1mp11c1t adjustments for tax-return.

misreporting—that is, noncompliance. Explicit
adjustments are made for the effects of tax-return

Fourth .

misreporting on.the source data used to prepare.

the estimates. of wage and salary disbursements,
nonfarm proprietors’ income, royalty income,
and personal interest income (line 32).°

Imphcrt:

A

5. AGI data are used only for the estimates of nonfarm propnetors

income and royalty payments in rental income of persons. For these com-

ponents of personal income, the a1, .8ap does not result from errors.in the
source data, because the same ¢rrors are in the personal income components

The prmcnpa] source data used to prepare other components of personal

income are not based on ac1 data. For additional detail, see “Updated Sum-
mary Nipa Methodologies,” SURVEY 78 (September 1998) 14~35 and the text
on the cp-rom State Personal Income, 1929-97; this. mformanon is also ‘avail-

able on BEA’s Web site. _For changes in methodologles introduced i m the 1999'

comprehenswe revision, see Seskm, “Improved Esnmates, 37-39..

- 6. The major. source data for these- adjustments are the 1988 Taxpayer
Comphance Measurément Program and Census Bureau “exact-match” files

for. 1990. ‘For additional information about the calculation of these.adjust-.
ments, see Robert P. Parker, “Improved Adjustments for Misreporting of Tax.

13
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adjustments are also embedded in the source data
used for some components of personal income
because the source data are from the payers of
the income. The 1rs estimates of AGi are based
on unaudited tax returns that are not adjusted
for misreporting. (However, the sample returns
are edited for consistent statistical definitions and
for incorrect or missing entries in order to make
them consistent with other entries on the returns
and with accompanying schedules.)

BEA believes that the explicit and implicit ad-
justments for misreporting account for a major
part of the aci gap. In 1997 the explicit adjust-

Return Information Used To Estimate the National Income and Product Ac-
counts, 1977 SURVEY 64 (June 1984): 17-25; “The Comprehensive Revision
of the U.S. National Income and Product Accounts: A Review of Revisions
and Major Statistical Changes,” Survey 71 {December 1991): 39-40; and “Im-
proved Estimates of the National Income and Product Accounts for 1959-95:
Results of the Comprehensive Revision,” SURVEY 76 (January/February1996):
24-25.

ments accounted for $311.5 billion of the $630.3
billion gap. Thus, the Acr gap can be consid-
ered a rough indicator of noncompliance with
the Federal tax code, and the relative ac1 gap—
the AGI gap as a percentage of the BEa-derived
AGI—can be considered a rough indicator of the
noncompliance rate in the reporting of income
included in ac1’

The ac1 Gap by Type of Income for
1959-97

Table 3 shows the estimates of the acr gap for
total income and for each type of income for
1959—97 and table 4 shows the relative ac1 gap

7. The income items that are excluded from personal income—such as
net gains from the sale of assets, income from small business corporations,
and alimony—are not adjusted for misreporting; thus, misreporting of these
items may also contribute to the AGI gap.

Table 1.—Comparison of Personal Income with AGl, by Type of Income, 1996

[Billions of dollars)

Proprietors’ in- Taxable
\g:ge come VéiéhAg_/A iﬁggrt:é ersonal | Persona Taxable unen- Taxa_bl'e Other 'r':gm?
an i ~ {Personal | Personal}{ pen- | ploy- | social
Line ﬁ:;%?r'l‘:' sgllgry °£°pnes' dividend | interest | sions | ment |security peri?snal °'L=ged
burse- | ¢ Non- | with | Mcome | income jand an-| com- | bene- | o,moz | personal
ments | 7™ | farm | CCAdj Auitios p?igza- fts income
1 | Personal income 65474136265 34.3| 5105| 1207| 207.4| 8106| 329] 226| 604| 1,0525 0
2 | Less: Portion of personal income not included in adjusted gross income ... | 2,373.8| 868 90{ 16| 930| 186.1| 6275 0 0 0} 1,330.3 426
3 Nontaxable transfer payments 842.3 0 0 0 0 0 0 0 0} 0| 8423 0
4 Other labor income except fees 487.5 0 0 0, 0 0 0 0 0 0| 4875 0
5 imputed income in personal income 4 26431 102 4 82 705 0y 1770 0 0 0 0 0
6 Investment income of life insurance cariers and pension plans> ........ 366.7 0 0 0 12 455] 3200 0 0 0 0 0
7 Investment income received by nonprofit institutions or retained by '
fiduciaries 59.9 0 0 3 55 20.8 328 0 0 0 8 0
8 Differences in accounting treatment between NIPA’s and tax
regulations, net . 79.9 0 85| -81] 159 164 471 0 0 0 0 0
9 Other personal income exempt or excluded from adjusted gross
income 2732} 766 0 0 0f 1035 50.5 0 0 0 0| 426
10 | Plus: Portion of adjusted gross income not included in personal income ... | 9780} 16.0 0 28 238 0 0} 3Nz 0 0| 2798 3650
H Personal contributions for social insurance 280.4 0 0 0 0 0 0 0 0 0| 2804 0
12 Gains, net of losses, from sale of property 2495 0 0 0 0 0 0 0 0 0 0] 2495
13 Taxable pensions? 311.6 0 0 0 0 0 0 3116 0 0 0 0
14 Small business corporation income 89.3 0 0 0 0 0 0 0 0 0 0 89.3
15 Other types of income 4711 160 0 28 28 0 0 0 0 0 -6 26.1
16 | Plus: Intercomponent reallocation 0 9.1 0 -6 0 384| -384] -66 0 0 20 0
17 Fees in other labor income 0 25 0 0 0 0 0 0 0 0 25 0
18 Fiduciaries’ share of partnership income® 0 0 0 -6 0 0 0 0 0 0 8 0
19 interest received by nonfarm proprietors 0 0 0 0 0 0 0 0 0 0 0 0
20 Interest distributed by regulated investment COMPaNIEs ........ccuucersssns 0 0 0 0 0 384 -384 0 0 0 0 0
2 Taxable disability income payments 0 6.6 0 0 0 0 0] -66 0 0 0 0
22 | Equals: BEA-derived adjusted gross income 51616|3,5648] 253! 514.3] 395| 149.7] 144.8{ 3080| 226| 604 o] 3223
23 | Adjusted gross income of IRS (as reported) 4536.0133769] -71] 176.9( 206| 1043| 1657] 2388) 193] 532 65.2| 3223
24 | Plus: Intercomponent realiocation 0 0 3] 593 56 0 0 0 0 0f -652 0
25 Estate or trust income 0 0 0} 24 5.6 0 0 0 0 0 -7 0
26 Partnership income 0 0 31 8§72 0 0 0 0 0 ol 675 0
27 Other reallocations 0 0 0 0 0 0 0 0 0 0 0 0
28 | Adjusted gross income of IRS (reallocated) 4536.0(33769| -6.8| 2362 264 1043| 1657 2388 193] 532 0} 3223
29 | Adjusted gross income gap 6156| 1880| 3211 278.1| 134| 454 -—209]| 692 3.2 72 0 0
30 | Percent distribution of AGI gap 100.0] 305 52| 452 2.2 74 =34 12 5 | -2 [N E—
31 Relative AGI gap*® 120 53| 1268| 541 338 303| 144 225| 143] 120] ] s
32 | Addendum: Misreporting adjustments included in personal income ........... 29911 835]....c. 224.4 1.2 oresene -10.0

See the footnotes at the end of table 2.
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for total income and for each type of income for
1959—97. Over this period, the relative a1 gap
for total income averaged about 11 percent: It
declined from 10 percent in 1959 to a low of about
9 percent in the late 1960, increased to a high of
13% percent in 1984, and then moved irregularly
downward to about 11 percent in 1997.

The relative acr gap for wage and salary dis-
bursements is the smallest among the types of
income, primarily because income tax withhold-
ing at the source is required for wage and salary
disbursements. The relative acr gap for wage
and salary disbursements averaged about 3 per-
cent over the period; it declined from 3 percent

in 1959 to a low of 1 percent in 1982 and then
increased to about 5 percent in 1997.

The trends in the relative Ac1 gaps for nonwage
incomes partly offset each other (see the addenda
in table 4). For nonwage incomes subject to the
requirements for filing information returns, the
trend in the combined relative AGr gap is gener-
ally downward.®> The combined relative acr gap

8. Personal dividend income and personal interest income are the pri-
mary examples of nonwage incomes subject to the requirements for filing
information returns. A combined AG1 gap for personal dividend and personal
interest income is also shown in tables 3 and 4 because of the difficulty in
recent years of accurately estimating separate gaps for these incomes. The
estimation difficulty is largely related to the types of income received by in-
dividuals from mutual funds and from private noninsured pension plans.
The taxable portion of interest received by individuals from mutual funds is

Table 2—Comparison of Personal Income with AGl, by Type of Income, 1997

[Billions of doliars]

February 2000 o 15

Proprietors’ in- Taxable
Vgna%e come with IVA iﬁcegnt?é Taxable | unem- | Taxable| oo 'gg?m?
. Personal | salary and CCAdj of | Personal|Personal { pen- | ploy- | social personal | cluded
Line income | dis ersons dividend | interest | sions | ment fsecurity |F™ - in
buree- Non- | oo | income | income [and an- com- | bene- | T2 perenal
ments Farm farm | CCAdj nuities p%r;ia- fits? income
1 | Personal income 6,951.1|3,888.9! 295 549.1| 130.2 3334( 8549) 329| 204] 68.2| 10736 0
2 | Less: Portion of personal income not included in adjusted gross income 2,4984| 924 53 54| 946] 2076] 6786 0 0 0] 1,368.8 45.6
3 Nontaxable transfer payments 870.1 0 0 0 0 0 0 0 0 0| 8701 0
4 Other labor income except fees 498.2 0 0 0 0 0 0 0 0 0] 4982 0
5 Imputed income in personal income* 2930 106 4 671 720 0| 2033 0 0 0 0 0
6 Investment income of life insurance carriers and pension plans® ....... 3949 0 0 0 1.2 517 3420 0 0 0 0 0
7 Investment income received by nonprofit institutions or retained by
fiduciaries . 60.0 0 0 3 54 219 31.8 0 0 0 6 0
8 Differences in accounting treatment between NIPA's and tax
regulations, net 874 0 49 17| 160 17.2 50.9 0 0 0 0 0
9 Other personal income exempt or excluded from adjusted gross
income 2048 819 0 0 0] 11638 505 0 0 0 0] ¢456
10 | Plus: Portion of adjusted gross income not included in personal income ... | 1,151.2] 173 0 3.0 29 0 0f i 0 0] 297.3] 4897
1 Personal contributions for social insurance 298.1 0 0 0 0 0 0 0 0 0 2981 0
12 Gains, net of losses, from sale of property 3382 0 0 0 0 0 0 0 0 0 0] 3382
13 Taxable pensions 7 3410 0 0 0 0 0 0| 3410 0 0 0
14 Small business corporation income 100.7 0 0 0 0 0 0 0 0 0} 1007
15 Other types of income 732] 173 0 3.0 29 0 0 0 0 0 =7 50.8
16 | Plus: Intercomponent reallocation 0 9.8 0 -6 0 221 -422| -1 0 (1 =21 0
17 Fees in other labor income 0 27 0 0 0 0 0 0 0 0 ~27 0
18 Fiduciaries' share of partnership iNCOMe® ............ccmmuscuresmersssessesssssssens 0 0 0 -6 0 0 0 0 0 0 6 0
19 Interest received by nonfarm propristors 0 0 0 0 0 0 0 0 0 0 0 0
20 Interest distributed by regulated investment COMPANIES ..........cecmreerernee 0 0 0 0 0 422 422 0 0 0 0 0
21 Taxable disability income payments 0 7.1 0 0 0 0 [} T A 0 0 0 0
22 | Equals: BEA-derived adjusted gross income 5604.0(3,8235| 24.1] 546.2] 384| 1680 1341] 3369] 204] 682 0l 4441
23 | Adjusted gross income of IRS (as reported) 49736|36365| -6.3| 181.8] 227| 11837 163.2| 2643 17.2| 625 69.3| 4441
24 | Plus: Intercomponent reallocation 0 0 5| 633 55 0 0 0 0 0| -69.3 0
25 Estate or frust income 0 0 0 2.1 5.5 0 0 0 0 0 7.6 0
26 Partnership income 0 0 5] 612 0 0 0 0 0 0| -61.7 0
27 Other reallocations 0 0 0 0 0 0 0 0 0 0 0 0
28 | Adjusted gross income of IRS (reallocated) 4973613,6365( -~58] 2451| 2827 1183| 1632| 2643] 17.2| 625 0| 441
29 | Adjusted gross income gap 630.3) 186.9] 29.9| 301.2] 102 497 -291 726 33 57 0 0
30| Percent distribution of AGI gap 1000 297 471 478 16 79 —46| 15 5 1 [ I
31 Relative AGI gap® 1.2 49| 1239 551 266 2961 -21.7] 215| 159 L] [ [P
32 | Addendum: Misreporting adjustments included in personal income ............. 3115 899].. 218 1.1 -1.3

1. Taxable social security benefits also include the social security equivalent benefit portion of tier 1 railroad retire-

ment benefits.

2, Consists primarily of other labor income and the nontaxable transfer payments to persons, less personal con-

tributions for social insurance.

8. Consists of parinership income retained by fiduciaries

3. Consists of tier 2 railroad retirement benefits that are taxed in the same manner as benefits paid under private 9, Adjusted egross income gap (line 29) as a peroentage'of the BEA-derived AGI {line 22).

emglozer retirement plans.

AG! Adjusted gross income

onsists of the imputations included in personal income shown in NIPA table 8.21 (line 53), except for em- BEA Bureau of Economic Analysis
plolyer coniributions for nealth and life insurance premiums (line 146). in this table, these premiums are included CCAdj Capital consumption adjustment

n line 4.

IVA Inventory valuation adjustment

6. Consists of imputed interest received by persons from life insurance carriers shown in NIPA table 8.20 (line IRS internal Revenue Service

§3) and investment income of private and government employee pension plans.
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NIPA National income and product accounts

7. Consists of the taxable portion of privale and government employee retirement plan benefit payments.

a ﬁ.GIStatutory adjustments or specific adjustments (“above-the-ine deductions”) from gross income taken to arrive
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for nonwage incomes subject to the filing require-
ments declined from about 39 percent in 1959 to
14 percent in 1997.°

The combined relative ac1 gap for incomes not
subject to the filing requirements (the second
addenda item in table 4) averaged about 50 per-
cent over the period; it increased from about 32
percent in 1959 to the highest level of about 8o
percent in 1984, decreased to about 48 percent in
1990, and then increased to about 56 percent in

1997.

reallocated from personal interest income to personal dividend income (line
19); thus, the estimation difficulty affects both income gaps. In addition, the
allocation of income received from private noninsured pension plans (part
of line 6) between interest and dividends is based on incomplete data. An-
other estimation difficulty relates to possible misreporting by individuals of
income from mutual funds on their tax returns. Although the 1rs instructs
individuals to report the income as dividends, some may have inadvertently
reported it as interest.

9. Beginning with 1984, taxes have been withheld on taxable pension
benefit payments unless the recipient elects not to have the tax withheld and
on interest and dividends if the recipient fails to furnish a correct taxpayer
identification number or has interest or dividends that were underreported
on past returns.

Sources of the Revision to the aGt Gap

Table 5 shows the revisions to personal income,
reconciliation items, BEA-derived AG1, and the AG1
gap for 1959—96. The revisions to the aar gap
reflected the definitional and statistical changes
made in the 1999 comprehensive NIPA revision.

In general, revisions to the AG1 gap result from
three sources: Revisions to personal income that
carry through to the acr gap, revisions to recon-
ciliation items that are unrelated to the revisions
to personal income or to AgI, and revisions to
AcI that carry through to the acr gap.

For 1996, the AGI gap was revised down $54.0
billion (line 29), reflecting upward revisions of
$122.2 billion to personal income (line 1) and net
revisions of $176.2 billion to reconciliation items
(lines 2 and 10). The revisions to personal in-
come that resulted from definitional changes did
not affect the AGr gap, because these changes
also resulted in offsetting revisions to reconcili-

Table 3—The BEA and IRS Measures of AGl and the AGI Gap by Type of Income, 1959-97
[Billions of dollars]

Proprietors’ income Personal dividend and personal in-
BEA- Wlage gpd Rental ferest income Taxable Taxal?le Taxqblle
Year | derived | IRS AGI | AGI gap sab?;?se is- income of m pensions | unemploy- | Socia
- ersonal | Personal and ment com- | security
AGI ments Farm | Nonfarm | persons | you | dividend | interest | annuifies | pensation | benefits
income income

339.1 305.1 34.0 77 71 9.7 ~0.1 79 0.8 71 17 0 0
351.4 3155 36.0 8.8 6.4 10.1 0 8.7 12 76 19 0 0
365.8 3299 36.0 75 5.6 115 4 89 12 7.7 2.1 0 0
387.8 3487 391 9.1 6.2 1.8 4 94 1.2 8.2 22 0 0
409.2 368.8 404 83 70 12.6 7 9.4 13 8.1 24 0 0
422 396.7 456 10.2 6.3 141 8 114 2.0 95 2.8 0 0
479.8 4292 50.6 1.7 71 142 1.2 13.3 23 1.0 32 0 0
621.7 468.5 §3.3 135 7.3 15.9 1.0 120 5 115 35 0 0
555.4 504.8 50.6 1.0 5.7 16.6 9 12.4 5 1.9 40 0 0
609.3 554.4 54.9 136 55 170 7 13.7 9 12.9 43 0 0
663.3 603.5 59.7 124 7.7 187 7 15.2 7 145 50 0 0
699.3 631.7 67.6 13.1 9.3 205 9 17.7 1.0 16.7 6.1 0 0
744.8 6736 7.2 133 8.3 237 8 18.3 1.4 16.9 71 0 0
825.5 746.0 795 10.8 10.9 288 1.6 19.2 20 172 82 0 0
926.1 827.1 99.0 16.4 16.7 322 15 235 34 20.1 8.6 0 0
1,005.4 905.5 99.8 88 178 38.1 4 252 2.7 225 95 0 0
1,048.0 947.8 100.2 13.6 12.6 422 A 211 1.0 200 10.7 0 0
1,691  1,053.9 115.2 132 1.7 536 -4 25.3 38 215 1.8 0 0
1,2976| 11,1585 139.4 19.3 9.9 61.3 18 345 6.2 283 12.3 0 0
1,4696| 13024 167.1 247 130 735 22 389 73 318 149 0 0
1,6585| 1,465.4 193.1 19.7 15.3 84.6 39 50.6 92 414 185 4 0
1,831.6| 16137 217.9 213 19.6 89.2 71 56.5 125 441 234 8 0
20163] 17726 243.7 21.0 213 90.5 125 68.7 224 463 28.8 9 0
209471 11,8521 2426 16.5 17.5 95.5 155 62.1 184 437 335 20 0
22257) 11,9426 283.1 235 295 109.9 15.6 627 234 39.3 39.3 26 0
247331 21399 3334 275 288 1414 19.9 62.7 289 337 472 13 46
262991 23060 3239 418 25.0 1472 224 348 221 127 48.2 1.4 32
28483 24817 366.6 55.1 295 147.2 195 453 19.7 25.6 65.7 12 31
31254 27738 351.6 76.3 326 1216 15.1 45.7 275 18.4 55.0 26 28
341581 3,083.0 33238 80.0 366 1229 8.3 378 231 148 424 1.9 28
36586 32664 402.3 108.2 31.0 1274 39 716 40.9 30.7 54.8 24 30
38132 34054 407.8 1128 28.4 134.4 4.4 674 420 25.4 54.3 28 30
38644 34645 399.9 100.4 309 139.3 74 65.3 438 215 498 36 32
41083| 3,629 479.2 127.3 324 165.1 120 729 327 40.2 56.6 8.3 45
42600 3,723.3 536.7 1454 39.0 200.5 10.1 5 31.6 39.9 56.7 73 6.1
44857] 39075 578.2 154.3 285 2235 127 84.0 50.5 335 63.4 39 8.0
4766.4) 14,1894 577.0 162.8 373 2464 15.5 359 35.2 7 67.7 26 8.8
5151.6] 4,536.0 615.6 188.0 2.1 278.1 134 245 454 -20.9 69.2 32 72
56040) 49736 630.3 186.9 29.9 301.2 102 20.6 497 291 726 33 5.7

AGI Adjusted gross income
BEA Bureau of Economic Analysis
IRS Internal Revenue Service
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ation items.”® The $54.0 billion revision to the
Aat gap reflected downward revisions of $14.7 bil-
lion to personal income as a result of statistical
changes that were not offset by revisions to rec-
onciliation items and upward revisions of $39.2
billion to reconciliation items that were unrelated
to the revisions to personal income. There was
no revision to the 1rs estimate of AGr1 (line 23).

Not all of the $122.2 billion revision to personal
income carried through to the a1 gap because
these revisions resulted in $136.9 billion of off-
setting revisions to reconciliation items. Of the
$122.2 billion, $114.2 billion was attributable to
definitional changes that were entirely offset by

10. Although the definitional changes per se did not result in revisions to
the A1 gap, statistical changes unrelated to the definitional changes were car-
ried through to the Acr gap. Statistical changes update the estimates to reflect
the introduction of new and improved methodologies and the incorporation
of: newly available and revised source data.

revisions to reconciliation items." The $14.7 bil-
lion difference between the revisions to personal
income and the offsetting revisions to reconcilia-
tion items reflected downward statistical revisions
to some components of personal income that
were carried through to reduce the acr gap.”
The definitional change that resulted in the
largest revision was the reclassification of gov-
ernment employee retirement plans, which added
$108.2 billion to personal income in 1996 and
which resulted in several offsetting revisions to
reconciliation items.® As a result of the reclas-

1. For additional details, see table 15 in Seskin, “Improved Estimates,” 27.

12. For example, rental income of persons for 1996 was revised down
$21.7 billion with $3.9 billion offsetting revisions to reconciliation items. The
difference ($16.6 billion) was statistical revisions that were carried through
to reduce the ac1 gap. Nonoffsetting statistical revisions were also in other
components of personal income.

13. Government employee retirement plans, which were previously clas-
sified as social insurance funds within the government sector, are treated
similarly to private pension plans. For more detail, see Seskin, “Improved
Estimates,” 26—29. Other definitional changes that resulted in revisions to per-
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Table 4—The Relative AGI Gap by Type of Income, 1959-97

{Percent]
W Proprietors’ income Personal dividend and personal Taxebl Addenda
age interest income axable
B Rental : T‘;,’gg':s unem- T:g;glle incomes, except
Year Total { ary dis- income of Personal | Personal gend an- ployment security | Wages and sala-| incomes not
buse- | Farm | Nonfarm | persons | ot | dividend | interest | nuities | O™ beneﬁttg ries, subject to | subject to filin
ments income | income pensation requilfrm% s requirements
1959 ..... 10.0 3.0 68.9 256 22 365 76 61.8 63.3 0 0 386 324
1960 ... 10.2 33 66.1 271 1.0 374 10.8 60.0 54.1 0 0 39.6 327
1961 ... 98 27 59.0 29.1 10.1 36.3 10.7 575 635 0 0 38.7 33.0
1962 ... 10.1 3.1 615 284 9.3 345 10.3 63.3 485 0 0 36.5 33.1
1963 ... 9.9 27 68.0 295 17.0 31.2 9.9 46.8 474 0 0 336 354
1964 ... 10.3 3.0 66.6 30.1 19.0 34.1 141 483 472 0 0 36.1 35.1
1965 ..... 10.5 33 638 288 258 35.5 15.1 494 470 0 0 372 345
1966 ... 10.2 34 60.6 30.2 216 30.7 34 46.6 440 0 0 329 349
9.1 26 §9.3 298 19.8 299 32 445 442 0 0 324 332
9.0 29 §9.2 28.6 15.9 30.0 55 434 418 0 0 R2 316
9.0 24 64.6 305 15.0 3041 45 25 421 0 0 324 349
97 24 730 329 19.0 31.9 6.2 431 435 0 0 342 385
9.6 23 755 353 15.9 312 8.4 40.5 432 0 0 338 395
96 1.7 69.1 386 25.2 302 10.6 385 428 0 0 332 427
1973 ... 10.7 23 65.7 39.7 202 316 15.3 385 39.5 0 0 334 44.3
1974 ..... 9.9 1.1 738 432 6.4 295 11.5 36.3 36.2 0 0 31.0 473
1975 ... 9.6 1.7 727 455 1.8 24.4 4.6 31.5 33.9 0 0 26.9 47.1
1976 ... 99 1.5 72.2 436 6.8 258 136 30.7 324 0 0 275 48.7
1977 ... 10.7 2.0 89.7 48.1 218 29.7 18.7 341 29.6 0 0 29.7 506
1978 ... 114 22 732 516 229 299 19.5 34.0 313 0 0 30.3 523
1979 ... 11.6 1.6 839 54.7 370 320 216 35.9 331 30.7 0 323 56.5
1980 ..... 1.9 1.6 106.8 574 525 28.7 243 30.2 35.1 27.0 0 30.2 61.9
1981 ... 121 1.4 156.2 62.5 69.6 278 327 26.0 35.7 27.3 0 298 704
1982 ... 1.6 1.0 228.1 64.8 81.1 229 26.1 21.8 358 218 0 26.1 738
1983 ... 12.7 14 146.4 64.5 97.1 237 325 20.4 36.0 271 0 273 75.0
1984 ... 13.5 15 198.6 68.0 123.7 218 373 16.1 37.0 17.8 36.7 266 797
1985 ... 123 2.1 2025 66.2 134.2 12.8 286 6.5 336 176 25.0 201 774
1986 ... 129 28 135.4 64.7 190.6 16.5 242 13.2 379 15.0 286 245 76.6
1987 ... 1.2 34 102.0 51.9 139.4 16.2 29.2 9.7 306 17.2 18.1 216 61.1
1988 ..... 97 33 101.0 452 834 12.6 23.0 74 234 13.9 16.4 16.5 52.7
1989 ... 11.0 4.2 96.2 443 512 19.2 334 122 274 16.8 14.6 216 49.6
1990 ... 10.7 42 96.2 439 39.7 18.0 344 10.1 25.4 15.5 13.2 20.3 482
1991 ... 10.3 36 105.0 446 479 185 36.2 93 220 13.5 13.1 19.4 497
1992 ... 11.7 43 103.7 46.1 485 233 295 19.9 233 210 16.2 228 50.6
1993 ... 12.6 48 107.7 50.4 374 253 284 233 226 210 199 23.7 §4.2
1994 ... 128 48 132.2 51.6 387 287 38.0 210 236 16.0 17.2 252 54.3
1995 ... 12.1 48 125.5 532 416 12.6 274 5 234 19 16.2 17.7 56.4
1996 ... 12.0 53 126.8 54.1 33.8 8.3 30.3 -14.4 225 143 12.0 15.2 55.9
1997 ... 11.2 4.9 123.9 55.1 26.6 6.8 29.6 -21.7 215 15.9 8.3 140 56.1
1. Consists of personal dividend income, personal interest income, taxable pensions, taxable is shown in line 31 of tables 1-2.
unempioyment compensation, and taxable social secugréar benefits. These types of income have AGI Adjusted gross income
been subject to varying degrees of withholding since 1984. BEA Bureau of Economic Analysis

2. Consists of farm proprietors’ income, nonfarm proprietors’ income, and rental income of per-
SONS.
NoTE—The relative AGI gap is the AG! gap as a percentage of the BEA-derived AG! and
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sification, employer contributions, which were
previously excluded from personal income, are
added to personal income (line 1) and to other
labor income (line 4); dividends and interest
received by these plans are added to personal in-
come and to investment income of pension plans
(line 6); personal contributions to these plans are
no longer included in personal contributions for
social insurance (line 11)—a component deducted
in the calculation of personal income—and thus
are no longer deducted in the calculation of per-
sonal income; and benefit payments by these
plans are no longer included in government
transfer payments, thus reducing personal in-
come but increasing taxable pensions (line 13) by
the amount of benefit. payments.

The $39.2 billion upward revision to reconcili-
ation items unrelated to the revisions to personal
income included revisions to investment income
of pension plans (part of line 6), investment
income received by nonprofit institutions or re-
tained by fiduciaries (line 7), part of other
personal income exempt or excluded from a1
(line 9), and other types of income (line 15).
The revisions unrelated to the revisions to per-
sonal income reflected the introduction of new
and improved methodologies or the incorpora-
tion of newly available and revised source data
for reconciliation items that are prepared sepa-
rately from NipA revisions only for reconciliation
purposes.

Reconciliation items shown in lines 6, 7 and 9
are components of personal income, but they are
derived in aggregate in the estimate of personal
income. Similarly, reconciliation items shown in
line 15 are components of AGI , but they are also
derived in aggregate in the estimate of aGI. Sep-
arate estimates for these reconciliation items are
prepared only for reconciliation purposes. Thus,
revisions to the separately estimated reconcilia-
tion items resulting from the introduction of new
and improved methodologies or the incorpora-
tion of newly available and revised source data
are unrelated to the revisions to personal income

sonal income and to reconciliation items are the modification of the treatment
of private noninsured pension plans; the redefinition of dividend payments
by regulated investment companies (ric’s) to exclude distributions that re-
flect capital gains income; the redefinition of the value of imputed services
of riC’s; and the reclassification of directors’ fees. As mentioned in the text,
these definitional changes did not affect the a1 gap, because the revisions to
personal income from these changes were matched by offsetting revisions to
reconciliation items.

The following reconciliation lines include revisions resulting from defi-
nitional changes: Nontaxable transfer payments (line 3), other labor income
except fees (line 4), imputed income in personal income (line 5), investment
income of pension plans (part of line 6), personal contributions for social
insurance (line 11), gains, net of losses, from sale of property (line 12), and
taxable pensions (line 13).

or to AGI and so are carried through to the Aci
gap

In general, the incorporation of the results of
the 1999 comprehensive revision resulted in small
downward revisions to the relative acr gap for
total income (line 31) for all years except for 1991~
93. However, the trend in the relative ac1 gap for
1959~97 was largely unchanged.

Appendix

In this appendix, the reconciliation items shown
in tables 1 and 2 are explained in detail. The first
group of reconciliation items consists of the items
that are included in personal income but not in
Acr; the second group consists of the items that
are included in aG1 but not in personal income;
and the third group consists of the intercompo-
nent reallocation items that make the Bea and 1rs
estimates of AG1 comparable by type of income.

Personal income items not included in acr

The first group of reconciliation items (lines 3—9)
consists of the portion of personal income that is
not taxable and therefore is not included in acr.

Most transfer payments to persons from gov-
ernments and all transfer payments to persons
from business (line 3) are nontaxable.* The
taxable portion of transfer payments to persons
from governments consists primarily of unem-
ployment compensation benefit payments and a
portion of social security and railroad retirement
benefit payments.”

Most of the Nipa category of “other labor
income” (line 4) is nontaxable!* The non-
taxable components of other labor income are
employer contributions to pension and profit-
sharing plans, private group health and life
insurance plans, privately administered workers’

14. NIPA table 3.12 shows government transfer payments to persons. Gov-
ernment transfer payments to persons include benefit payments from social
insurance funds—such as old-age, survivors, and disability insurance (social
security), hospital insurance, supplementary medical insurance, and unem-
ployment insurance—and from certain other programs. nN1pa table 8.16 shows
business transfer payments to persons. Business transfer payments to persons
consists primarily of liability payments for personal injury and of corporate
gifts to nonprofit institutions.

15. In the 1999 comprehensive revision, the treatment of government em-
ployee retirement plans was changed to make it more similar to the treatment
of private pension plans. This definitional change resulted in a shift of the
savings associated with government employee retirement plans from the gov-
ernment sector to the personal sector. Previously, government employee
retirement plans were treated as social insurance funds within the government
sector, and benefits paid by the plans were treated as government transfer
payments to persons. For additional details, see Brent R. Moulton, Robert P.
Parker, and Eugene Seskin, “A Preview of the 1999 Comprehensive Revision of
the National Income and Product Accounts: Definitional and Classificational
Changes,” SURVEY oF CURRENT BUSINESS 79 (August 1999): 11-12.

16. NIPA table 6.u1c shows other labor income by industry group and by
type.
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Table 5—Sources of Revision to the AGI Gap for 1959-96
[Billions of dollars]

Line! - 1959 | 1960 | 1961 | 1962 | 1963 | 1964 | 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972
1 { Personal income -04} 02{ 03] 09{ 10! 13] 07| 07{ -04] 01| 16} 40| 49| 54
2 | Less: Portion of personal income not included in adjusted gross income ........... 29| 34| 36) 42| 46] 55| 56| 62| 64| 7.2] 102{ 121] 134| 156
3 Nontaxable transfer payments =91 <10 1.1} 12 13| -1.4] 14| -1.8) 20} 20 23| -26] -29} -32
4 Other labor income except fees 30| 34| 36] 39} 43} 49] 521 59| 69{ 76} 86| 99| 11.8{ 129
5 Imputed income in personal income =2 =1 =2 Al =2 0| -4} -5| 14| -16 4 3 -7 -5
6 Investment income of life insurance carriers and pension plans ... 8 10| 14 13p 5] 17} 19} 22| 26| 28] 31| 40 47| 56
7 Investment income received by nonprofit institutions or retained by

fiduciaries R 2 2 3 3 4 5 5 5 5 5 6 8 7

8 Differences in accounting treatment between NIPA's and tax regulations,
nel 1 0 of —1| =1 =1} =1} =1l =2| -2 =t| -1f -1 2
9 Other personal income exempt or excluded from adjusted gross income ..... 0 0 0 0 0 0 0 0 ] 0 0 0 0 0
10 | Plus: Portion of adjusted gross income not included in personal income ... 5 6 8 8 1] 137 18} 27| 33} 43] 45| 37| 38| 57
11 Personal contributions for social insurance =201 21} -23| -24] -25] -28] 30| ~33] -38] 411 49! 53| 59| -64
12 Gains, net of losses, from sale of property 5 5 8 ] 5 6] 10| 141 18] 257 26] 11 41 11
13 Taxable pensions 18f 21} 23] 25} 29} 33| 37| 43; 50| 56} 64{ 76| 80] 106
14 Small business corporation income 0 0 0 0 0 0 0 0 0 0 0 0 0 0
15 Other types of income 2 A A A 2 2 2 2 3 3 3 3 3 4
22 | Equals: BEA-derived adjusted gross income 28| ~26} -26] -25{ -25{ -28] -3.0] -28| 35} -3.0| 41| -44] 47| 44
23 | Adjusted gross income of IRS 0 0 0 0 0 0 0 0 0 0 0 0 0 0
29 | Adjusted gross income (AGl) gap 28| 26| 26| -25| -25] -28| 3.0{ 28] 35| 30| 41| 44| 47| 44
31 | Relative AGI gap -7 -7\ -6 -6 -5| -6f -6/ -5, -6{ -4} -6 -6] -6] -5

Line? 1973 | 1974 | 1975 { 1976 | 1977 | 1978 | 1979 | 1980 { 1981 | 1982 | 1983 | 1984 | 1985 | 1986
1 | Personal income 59] 97] 127] 160] 21.0] 224] 257 31.0{ 309| 443 525| 634 741| 729
2 | Less: Portion of personal income not included in adjusted gross income .........,.. 180 21.7y 27.9] 336] 405] 452] 520) 61.5( 71.4| 84.9( 100.2| 118.7{ 140.5] 1514
3 Nontaxable transfer payments 39| 42| 41} 41| 43| 48| 53] 60| -68| -7.8] ~72| -99]-10.1[ -104
4 Other labor income except fees 143 175) 224] 264] 316 344{ 395] 469| 53.3| 59.1) 632( 752| 815 849
5 Imputed income in personal income 4 6 5 2 5 8] 16 8 1.2 3 61 19] 20} 48
6 Investment income of life insurance carriers and pension plans ... 62| 72| 86f 104] 11.7] 136] 163] 199| 238( 323] 411 50.9] 63.2] 746
7 Investment income received by nonprofit institutions or retained by

fiduciaries 8 A 1 0 0 0} -3 =1 =3 of -2 -6 -5| -5

8 Differences in accounting treatment between NIPA’s and tax regulations,
net 4 5 4 8] 10 12 2 -1 =2 67 20| -1{ 28] 52
9 Other personal income exempt or excluded from adjusted gross income ..... 0 0 0 0 0 0 0 0 3 4 8] 14] 20] 24
10 | Plus: Portion of adjusted gross income not included in personal income ........... 64] 80| 114 143| 165] 193] 229 300| 350{ 36.0{ 386| 40.1] 445| 479
1 Personal contributions for social insurance ~6.91 -74] ~78| -86] -9.2{-10.0] ~108{ ~11.4| —12.4] —13.2 -13.6| —14.3} -154] -165
12 Gains, net of losses, from sale of property 7 2 3 5 6 8] 13| 27| 35 0 0 0 0 0
13 Taxable pensions 122 148] 185] 21.8] 244} 275] 31.2| 365| 419 465| 504; 526| 58.0( 61.7
14 Small business corporation income 0 0 0 0 0 0 0 0 0 0 0 0 0 0
15 Other types of income 4 4 5 8 7 91 t2| 22| 20| 26); 18] 18] 20] 27
22 | Equals: BEA-derived adjusted gross income 57| 40| -38] 33| 30| 35| -35; -5{ -55( 47| -9.1|-15.2] -21.8| -30.6
23 | Adjusted gross income of IRS 0 0 0 0 0 0 0 0 0 0 0 0 0 0
29 | Adjusted gross income (AGI) gap 57| -40| 38| 33| -3.0] 38| -35] -5{ -55| 47| -9.1 ~152] -21.8| -30.6
31 | Relative AGI gap -5 -4 -3 -3| -2 -2 -2 0} =-2] -2 -4 =~5| ~7| -9

Line! 1987 | 1988 | 1989 | 1990 | 1991 | 1982 | 1993 | 1994 | 1995 | 199%

1 | Personal income 847 932] 1034] 107.0] 1197 1347| 1289| 130.1| 1289 1222
2 | Less: Portion of personal income not included in adjusted gross INCOME ...........ccvvereereesessemresseneareees 1700) 167.1| 1745| 1847 1953} 208.7! 210.5| 233.8| 2524] 281.0
3 Nontaxable transfer payments ~99] 93] -91| -108] —104| -1t.7| 104 -109] -11.3] -14.0
4 Other labor income except fees 865] 876] 902f 922 956] 101.0| 1005 1054] 982 106.0
5 Imputed income in personal income 4.1 22 -22| -63| 44| -71| 38 7 24 43
6 Investment income of life insurance carriers and pension plans 836 79.3] 829) 89.1| 93.0| 101.0] 1051 1145] 131.1] 1367
7 Investment income received by nonprofit institutions or retained bY fiduciaries -4 -6} =8| =71 =71 -1 0] 24] 871 87
8 Differences in accounting treatment between NIPA’s and tax regulations, net 34 5.1 991 165 174} 223] 214 200f 2177 341
9 Other personal income exempt or excluded from adjusted gross income .. 26 29 35 46 48 43] 22 1.6 35 53
10 | Plus: Portion of adjusted gross income not included in personal income 542| 590| 633| 694] 759] 806} 870/ 1009| 101.4] 1048
11 Personal contributions for social insurance -16.8] -17.3] -192| -202] -208{ -21.9{ -225| -234| -248} -259
12 Gains, net of losses, from sale of property 0 0 0 0 0 0 0 0 0 0
13 Taxable pensions 676) 7411 795| 857 925| 985| 106.0] 121.4] 1232] 1271
14 Small business corporation income 0 0 0 0 0 0 0 0 0 0
15 Other types of income 34 22 30 39 41 40 35 29 29 37
22 | Equals: BEA-derived adjusted gross income ~31.1| 149} -79{ -83 3 6.6 54| -28] -222| -54.0
23 | Adjusted gross income of IRS 0 0 0 0 0 0 0 0 0 0
29 | Adjusted gross income (AG!) gap - -31.1] ~149] -79| -83 3 6.6 54| -28| -222{ -540
31 | Relative AGI gap -9 =4 =2 =2 0 1 1 -1 -4 -9

1. Line numbers in this table correspond to those in tables 1-2.
AGI Adjusted gross income

BEA Bureau of Economic Analysis

IRS Internal Revenue Service
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compensation plans, and supplemental unem-
ployment benefit plans. Employer contributions
are nontaxable, but some benefit payments—
such as pension benefit payments and sup-
plemental unemployment benefit payments—are
taxable; they are in lines 13 and 15, respectively.
Taxable components of other labor income in-
clude judicial fees to jurors and witnesses, com-
pensation of prison inmates, and marriage fees
paid to justices of the peace.”

Imputed income in personal income (line 5)
is certain incomes imputed to persons according
to N1pA definitions.”® Personal income wage and
salary disbursements include three categories of
wages and salaries in kind, the largest of which
is the value of food furnished to military person-
nel and to other employees. Farm proprietors’
income includes the imputed net rental income
of owner-occupants of farm dwellings; nonfarm
proprietors’ income includes the imputed income
of persons who participate in the construction of
their own housing (the margins on owner-built
housing). Rental income includes the imputed
net rental income of owner-occupants of non-
farm dwellings. Net interest includes imputed
income for services furnished to persons with-
out payment by financial intermediaries except
life insurance carriers.

Life insurance carriers and pension plans are
not defined as persons in the Nira’s, but their in-
vestment income is included in personal income
in the year it is accrued (line 6). Investment
income of life insurance carriers attributed to
persons is included in personal interest income.”
Investment income of pension plans—rents, div-
idends, and interest—is recorded as being re-
ceived directly by persons in the corresponding
components of personal income.*

Both nonprofit institutions and fiduciaries are
defined as persons in the N1pa’s, and their invest-
ment incomes are included, but not separately
identified, in nonfarm proprietors’ income, rental
income of persons, personal interest income, and
personal dividend income (line 7). Only the
portion of the income of fiduciaries that is dis-

17. In the 1999 comprehensive revision, corporate directors’ fees paid to
“outside directors,” which were previously in other labor income, were reclas-
sified to nonfarm proprietors’ income. Outside directors are directors who
are not employees of the company on whose board they serve. Directors’
fees paid to employees who serve on their company’s board of directors are
classified as wages and salaries.

18. Employer-paid health and life insurance premiums, which are treated
as an imputation in the N1pA’s, are excluded from line 5; these premiums are
included in line 4. Nrea table 8.21 (line 53) shows the imputations that are
included in personal income.

119. NIPA table 8.20 (line 53) shows imputed interest attributed to persons
from life insurance carriers.

20. For additional details, see Moulton, Parker, and Seskin, “Definitional
and Classificational Changes,” 12-13.

tributed to beneficiaries is taxable to individuals;
the portion retained by fiduciaries is taxable to
the fiduciaries and is not reported on individ-
ual income tax returns. Thus, investment income
of fiduciaries included in line 7 represents the
portion of fiduciaries’ investment income that is
retained by the fiduciaries.

The differences between NipA accounting and
income tax accounting for incomes included in
both measures (line 8) consist mainly of dif-
ferences in the valuation of inventories and
depreciation and of differences in the methods
of accounting for interest on bonds and for the
earnings of individual retirement accounts and
Keogh plans.

The inventory valuation adjustment for non-
farm proprietors’ income is the difference be-
tween the cost of inventory withdrawals valued
at their acquisition (historical) cost and the cost
of inventory withdrawals valued at their replace-
ment cost (the concept underlying the Nira’s).
This difference is an estimate of inventory prof-
its, but with the sign reversed. These profits are
excluded from personal income but are included
in AGL

The N1pA measure of depreciation (consump-
tion of fixed capital) is based on consistent
accounting and is valued at current replacement
cost, whereas the 1rRs measure of depreciation is
based on varying service lives and depreciation
formulas and is valued at historical cost.”® The
adjustment in line 8 consists of the differences
for proprietors’ income and rental income of per-
sons except for depreciation on owner-occupied
dwellings. (The entire amount of the rental in-
come on owner-occupied dwellings, which is a
NIPA imputation, is included in line s5.)

Interest on U.S. savings bonds, State and lo-
cal government bonds, and corporate bonds is
included in personal income on an accrual ba-
sis but is mostly reported on a cash basis in acr.
Similarly, earnings of 1rA’s and Keogh plans, ex-
cluding capital gains, are included in personal
income on an accrual basis but are included as
benefit payments in AGl.

Other personal income exempt or excluded
from ac1 (line 9) consists mainly of volun-
tary contributions by employees to thrift savings

21, The n1pa methodology for depreciation reflects empirical evidence
on prices of used equipment and structures in resale markets, which has
shown that depreciation for most types of assets approximates a geometric
pattern. See Robert P. Parker and Jack E. Triplett, “Preview of the Compre-
hensive Revision of the National Income and Product Accounts: Recognition
of Government Investment and Incorporation of a New Methodology for Cal-
culating Depreciation,” SURVEY 75 (September 1995): 39-41, and Barbara M.
Fraumeni, “The Measurement of Depreciation in the U.S. National Income
and Product Accounts,” SURVEY 77 (July 1997): 7—23.
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plans, tax-exempt interest received by individu-
als, tax-exempt military pay and allowances, the
small business corporation dividend adjustment,
and statutory adjustments to AGI.

Employee contributions to thrift savings plans,
primarily 401(k) plans, are included in personal
income as wage and salary disbursements but are
excluded from aaI.

Tax-exempt interest received by individuals,
primarily on State and local government bonds,
is included in personal income but is excluded
from aar.

Certain types of pay and cash allowances to
members of the armed forces, such as allowances
to defray a portion of the cost of subsistence or to
assist in obtaining civilian housing as a substitute
for government quarters, are included in personal
income but are excluded from acr.

The small business corporation (S corporation)
dividend adjustment is the difference between
S corporation distributions that are included in
personal income as personal dividend income
and S corporation distributions that are consid-
ered as dividends in AGl In the NipA’s, these
distributions to individuals are, in their entirety,
treated as personal dividend income for all time
periods. In Agl, they have been treated at dif-
ferent times as dividends, partnership income, or
small business corporation income.*

Statutory adjustments are specific adjustments
to total income that are allowed as deductions
in the calculation of Acl For 1997 statutory
adjustments consist of contributions to Keogh
and self-employed simplified employee pension
plans and to savings incertive match plans for
employees, certain contributions to I1RA’s, one-
half of self-employment tax, a portion of self-
employed health insurance premiums, forfeited
interest and penalties incurred by persons who
prematurely withdrew funds from time savings
accounts, alimony payments, medical savings ac-
count contributions, certain moving expenses,
foreign housing exclusion, repayments of sup-
plemental unemployment compensation, certain
expenses of qualified performing artists, and the
amount of jury duty pay reported on Form 1040
that was repaid to employers.

22. For many of the years prior to 1983, Irs instructed taxpayers to re-
port actual distributions to individuals as dividends on Schedule B (Form
1040) and to report the retained earnings as part of supplemental income on
Schedule E (Form 1040), which was tabulated as “small business corporation
income” in aG1 Beginning in 1983, individuals were instructed to report only
the distributions from pre~1983 accurnulated earnings and profits as dividends
on Schedule B (Form 1040) and to report other distributions as supplemental
income on Schedule E (Form 1040).

AGI items not included in personal income

The second group of reconciliation items (lines
n-15) consists of the portion of acr that is
excluded from personal income.

Personal contributions for social insurance
(line 11), which is subtracted in the calculation of
personal income, is included in AcI.

Net gain from sale of property (line 12) includes
net gain from sale of property held for personal
use or investment (capital assets) and of property
of a business nature (business assets).

Taxable pension benefit payments from pen-
sion plans (line 13), which are in aci, are ex-
cluded from personal income because of the N1pA
treatment of pension plans.

Small business corporation income (line 14) in
AGI is the amount of distributions from small
business corporations that is taxable to individu-
als as ordinary income. As mentioned before, the
amount taxable to individuals as dividends is in
the 1rs measure of dividends. In the N1PA’s, small
business corporation income is part of corpo-
rate profits, and the distributions to individuals
are treated, in their entirety, as personal dividend
income.

Other types of income (line 15) consists of
income of U.S. citizens living abroad for more
than a year, supplemental unemployment ben-
efit payments, and “other Acr items” excluded
from personal income. Personal income excludes
income of U.S. citizens living abroad for more
than a year because they are considered nonres-
idents of the United States for NIPA purposes,
whereas a1 includes their income.” U.S. citizens
are generally taxed on their worldwide income
regardless of the geographic sources of their in-
come and regardless of how long they have been
living abroad. acr from abroad mainly con-
sists of wages, but a small amount is nonfarm
proprietors’ income.

Supplemental unemployment benefit payments
from company-financed funds are reported as
wages in AGIL

Other aar items excluded from personal in-
come include withdrawals from individual re-
tirement accounts and Keogh plans, alimony

23. In the N1pA’s, U.S. citizens who reside outside the United States for less
than 1 year are considered U.S. residents, but those who reside outside the
United States for 1 year or more are, with certain exceptions such as diplomats
and members of the armed forces, considered nonresidents. Similarly, aliens
who reside in the United States for less than 1 year are considered nonresidents
in the N1PA’s, Personal income excludes income of nira nonresidents, but
a reconciliation is not needed because acr also excludes their income. Gt
is based on a sample of individual income tax returns that is drawn from
filers of forms 1040, 10404, 10402, and 1040pc, including electronic returns;
the sample excludes filers of forms 1040NR and 1042, which are used by nipa
nonresident aliens to report their income.
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received, State income tax refunds, net operat-
ing loss, gambling earnings, prizes, awards, and -
sweepstakes winnings.

Intercomponent reallocation

The third group of reconciliation items consists
of “intercomponent reallocations” The types
of income used for reconciliation purposes in
tables 1 and 2 represent the types of income that
are common for both personal income and acI.
However, certain components of personal income
and of aar1 do not fit into this income classifi-
cation or are classified differently. These income
components are reallocated, when possible, to
make the BEA and IRs estimates of AGI compara-
ble by type of income. The reallocations affecting
personal income are shown in lines 17-21, and
those affecting AcI are shown in lines 2527 The
reallocated personal income and At by type of
income are shown in lines 22 and 28, respectively.

The fees components of other labor income
(line 17) are reallocated from other labor income
to wage and salary disbursements because they
are largely reported as wages.*

Partnership income retained by fiduciaries (line
18) is reallocated to farm and nonfarm propri-
etors’ incomes. Partnership income retained by
fiduciaries is part of “income retained by fidu-
ciaries,” which is prepared specially for this rec-
onciliation (line 7). Partnership income requires
a reallocation because this type of income is not a
type of income used for reconciliation purposes.

Interest received by, but not related to busi-
ness operations of, nonfinancial proprietors and
partnerships (line 19) is reallocated from personal
interest income to nonfarm proprietors’ income
for years prior to 1987 This interest, which was
tabulated in Act as part of the income of propri-
etors and partnerships prior to 1987 is treated in
the N1PA’s as personal interest income in all time
periods.

Taxable interest received by individuals from
regulated investment companies (mutual funds)
is reallocated (line 20) from personal interest in-
come. to personal dividend income because I1rs
requires that it be reported as dividends. Only
the portion that is taxable to individuals is real-
located; interest paid by mutual funds to pension
plans, 1rA and Keogh plans, and holders of State
and local government securities is tax-exempt.
Because of difficulties encountered in allocating
total interest paid by regulated investment com-
panies to these different categories, this estimate

24. See the previous discussion of other labor income (line 4) in the “BEa
Estimate of aGt” section,

of the amount reallocated from interest to divi-
dends must be regarded as an approximation; the
separate estimates of BEA-derived ac1 for inter-
est and dividends are therefore less reliable than
those for the combination of the two.»

Taxable disability income payments received
prior to reaching minimum retirement age (line
21) are reallocated from taxable pension bene-
fit payments to wage and salary disbursements
because these payments are reported as wages
on tax returns but are treated as pension benefit
payments in personal income.

The acI components that require a reallocation
are estate or trust income (line 25), partnership
income (line 26), and other reallocations (line
27). Estate or trust income is not a type of in-
come that is used for reconciliation purposes;
this income is reallocated to farm proprietors’ in-
come, nonfarm proprietors’ income, and rental
income of persons. Partnership income is reallo-
cated to farm and nonfarm proprietors’ incomes
because this income is not a type of income that
is used for reconciliation purposes.

Other reallocations (line 27) includes several
reallocations that are not shown separately and
are not applicable in recent years. For certain AGI
components, the acr classification has changed
over the years, and the earlier classification must
be adjusted to conform with the present AcI
classification and with types of income used for
reconciliation purposes. I1Rrs business or profes-
sion net profit prior to 1963 is reallocated between
farm and nonfarm proprietors’ income because
1rs did not tabulate farm proprietors’ income
separately. For 195865, the dividends distributed
by small business corporations are reallocated
from partnership income to personal dividend
income; these dividends were tabulated by 1rs
as partnership income because the two types of
business organizations were treated alike under
tax laws. For 195765, Form 1040A wages that
were not subject to withholding were tabulated
by 1rs as other income; this amount is reallocated
to wages. For 1964-65, estate or trust income
was tabulated as part of other income in AGy
this amount is reallocated to farm proprietors’
income, nonfarm proprietors’ income, and rental
income of persons. For 1961, wage earners who
had $200 or less of dividends and interest could
report the combined amount as a single figure;
this amount is reallocated to personal interest
income and personal dividend income. |8

25. Several statistical problems cause the separate estimates of the aaI
gap for interest and dividends to be less reliable than the estimates for the
combination of the two. See footnote 8.
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Comprehensive NIPA Revision: Newly Available Tables

The national income and product account (nipa) tables 3.13 and 8.28 are presented below; these tables
were not available for inclusion with most of the full set of nipa tables that were published as part of the
comprehensive NIPA revision in the December 1999 SUrvEY o CURRENT Business. Tables 3.18-3.20, 5.16, and
9.1-9.6 are scheduled to be published in the April Survey. Tables 3.15~3.17, which present estimates of government
current expenditures and gross investment by function, will be published in the Survey later this year along
with an article that discusses the improved presentation of these estimates.

Table 3.13.—Subsidies Less Current Surplus of Government Enterprises  Table 8.28.—Comparison of Personal Income in the National income and
{Bilions of dollars] Product Accounts (NIPA’s) with Adjusted Gross Income as Published
by the Internal Revenue Service (IRS})

Line { 1995 | 1996 | 1997 | 1998 [Billions of dolars]
Subsidies less current surplus of 1 2221 2261 19.0| 208
government enterprises.p ) Line | 1995 | 1996 | 1997 | 1998
Federal 2 324] 361 304 321 personal income, NIPA's 1 6,2009]6,547.46,951.1|7,358.9
Subsidies 3 329] 334] 319| 351 Less: Portion of personal income not incl i 2 75. 738124984 ..
Agricutra " 73 73 75| T2 eziijus(t) ecliogrgsm cg:‘ e.mco e not included in 2,275.312,373.812,498
Housing . 5 236) 2451 291 29 Nontaxable transfer payments 3 806.0| 8423] 870.1
Maritime 6 3 2 A A Other labor income except fees . 4 4946 4875{ 4982
Air carriers 7 0 0 0 0 imputed income in personal income ! . 5 2427| 2643] 2930
Other . 8 18] 141 13 9 investment income of life insurance cari 6 358.8| 366.7| 3949
Less: Current surplus of government enterprises ...... 9 B =17 1.5 3.0 and pension plans.
Postal SEIVICE wevvccvvseuserseissssissrns . 110 -20f =397 -37| -28 investment income received by nonprofit 7 59.8] 599 600].
Federal Housing Administration .. 1 13 20 22 28 institutions or retained by fiduciaries.
Tennessee Valley Authority 12 161 20, 24] 27 Differences in accounting treatment between | 8 729 799| s874|...
Other 13 -4] -8 T 4 NIPA's and tax regulations, net.
State and local 14 -102| ~125] -11.4] ~-11.3 Other personal income exempt or excluded | 9 2406} 2732 294.8|.....
o from adjusted gross income.
Subsidies 15 3 3 4 5 - ) ) . )
Less: Current surplus of government enterprises ....... | 16 105 128] 18] 17 P'”;é ,Eg'ﬁ;??ngf,%‘ﬁ”“ed gross income not included in | 10 | 840.7{ 978.0]1,151.2}..........
Vél:;e;;g\ glggtvrvigirg’g? g% 57)(1) % 9? Personal contributions for social insurance ... § 11 268.81 2804] 298.1] 3159
Toll faciliti 1.7 1.8 19 1.9 Gains, net of losses, from sales of property | 12 167.4 -
Lo acliies s 6 7 7 Taxable pensions 13 2922
iquor stores J L . . ’ e 2
Ai(r:I and water terminals .. 18] 20| 22| =23 Small business corporation income . - 792
gog‘sing and urban renew: —gg _g,i -49 —6.2 Other types Of INCOME ...vvreeeumeorrrssssnsssesassens 33.2
ublic. transit -13. -13. -14.1| -14, . -deri i
Other? 12l "0l Ti32| 139 Equals: BEA: der.lved adjusted gross income ............. 16 |4,766.4]5,151.615,604.0]..
Adjusted gross income, IRS ... 17 14,189.4]4,536.014,973.6
1. Consists largely of subsidies to railroads and mass transit systems. i
'othz' Cg)::%l: gr%el{l gf %‘esééngeviliie‘lgow;r Admitmstration, Ioth)('esrteleztric power agencies, and insurance agencies Adjusted gross income (AGI) gap? 18 S577.0f 615.6( 630.3(........
er than those insurin sits in financial institutions. i -
3. Consists of 'Iottl;rlieg,d:fgt)rack betting, local parking, and miscellaneous activities. AG&?;%&“R&E ﬁgngstg)!aercemage of BEA 19 121 1201 M2
AGl of IRS (line 17) as a percentage of BEA- | 20 8791 880 888[......
derived AGl {line 16).

1. Consists of the imputations included in personal income shown in table 8.21 except for employer contributions
for health and life insurance (line 146). In table 8.28, these premiums are included in line 4.

2. Consists of income earned by low-income individuals who are not required to file income tax returns, of unre-
ported income that is included in the NIPA measure, and of gross emrors and omissions in lines 2 through 15,
Also includes the net effect of emors in the 1RS adjusted gross income {line 17} and NIPA personal income (jine
1) measures. Such errors can arise from the sample used by IRS to estimate line 17 and from the source data
used by BEA to estimate line 1.
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Accounting for Subsoil Mineral Resources

LAST SUMMER, A blue-ribbon panel of the National Academy
of Sciences’ National Research Council completed a congres-
sionally mandated review of the work that the Bureau of
Economic Analysis (Bea) had published on integrated eco-
nomic and environmental accounts. The panel’s final report
commended BEA for its initial work in producing a set of sound
and objective prototype accounts. The November 1999 issue

of the SURVEY OF CURRENT BUSINESS contained an article by .

William D. Nordhaus, the Chair of the Panel, that presented
an overview of the major issues and findings and a reprint
of chapter 5, “Overall Appraisal of Environmental Accounting
in the United States” from the final report. As part of its
promise to inform users of the results of this evaluation, BEA is
reprinting additional chapters from the panel’s report; below
is a reprint of chapter 3, which reviews BEA’s development of
a set of subsoil mineral accounts.

This article is reprinted with permission from Nature’s
Numbers: Expanding the National Economic Accounts to
Include the Environment. Copyright of the National Academy
Press, Washington, pc. This is a report of the National
Research Council, prepared by the Panel on Integrated Envi-
ronmental and Economic Accounting and edited by William
D. Nordhaus and Edward C. Kokkenlenberg,

INTRODUCTION

UBSOIL minerals—particularly petroleum,
S natural gas, and coal—have played a key role
in the American economy over the last century.
They are important industries in themselves, but
they also are crucial inputs into every sector of
the economy, from the family automobile to mil-
itary jets. In recent years, the energy sector has
been an important contributor to many environ-
mental problems, and the use of fossil fuels is
high on the list of concerns about greenhouse
warming.

The National Income and Product Accounts
(~1pa) currently contain estimates of the produc-
tion of mineral products and their flows through
the economy. But the values of and changes in
the stocks of subsoil assets are currently omit-
ted from the ~ipa. The current treatment of
these resources leads to major anomalies and in-
accuracies in the accounts. For example, both
exploration and research and development gener-
ate new subsoil mineral assets just as investment
creates new produced capital assets. Similarly,
the extraction of mineral deposits results in the
depletion of subsoil assets just as use and time

cause produced capital assets to depreciate. The
NIPA include the accumulation and depreciation
of capital assets, but they do not consider the
generation and depletion of subsoil assets.

The omission is troubling. Mineral resources,
like labor, capital, and intermediate goods, are
basic inputs in the production of many goods and
services. The production of mineral resources is
no different from the production of consumer
goods and capital goods. Therefore, economic
accounts that fail to include mineral assets may
seriously misrepresent trends in national income
and wealth over time.

Omission of minerals is just one of the issues
addressed in the construction of environmental
accounts. Still, extending the Nipa to include
minerals is a natural starting point for the project
of environmental accounting. These assets—
which include notably petroleum, natural gas,
coal, and nonfuel minerals—are already part of
the market economy and have important links to
environmental policy. Indeed, production from
these assets is already included in the nation’s
gross domestic product (pp). Mining is a signifi-
cant segment of the nation’s output; gross output
originating in mining totaled $go. billion, or 1.3
percent of Gpp, in 1994. This figure masks the
importance of production of subsoil minerals in
certain respects, however, for they are intimately
linked to many serious environmental problems.
Much air pollution and the preponderance of
emissions of greenhouse gases are derived di-
rectly or indirectly from the combustion of fossil
fuels—a linkage that is explored further in the
next chapter. Moreover, while the value of min-
eral assets may be a small fraction of the nation’s
total assets, subsoil assets account for a large pro-
portion of the assets of certain regions of the
country.

Current treatment of subsoil assets in the U.S.
national economic accounts has three major lim-
itations. First, there is no entry for additions to
the stock of subsoil assets in the production or
asset accounts. This omission is anomalous be-
cause businesses expend significant amounts of
resources on discovering or proving reserves for
future use. Second, there is no entry for the using
up of the stock of subsoil assets in the production
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or asset accounts. When the stock of a valu-
able resource declines over time through intensive
exploitation, this trend should be recognized in
the economic accounts: if it is becoming increas-
ingly expensive to extract the subsoil minerals
necessary for economic production, the nation’s
sustainable production will be lowered. Third,
there is no entry for the contribution of subsoil
assets to current production in the production
accounts. The contribution of subsoil assets is
currently recorded as a return to other assets,
primarily as a return to capital.

There is a well-developed literature in
economics and accounting with regard to the ap-
propriate treatment of mineral resources. The
major difficulty for the national accounts has
been the lack of adequate data on the quanti-
ties and transaction prices of mineral resources.
Unlike new capital goods such as houses or com-
puters, additions to mineral reserves are not
generally reflected in market transactions, but are

determined from internal and often proprietary

data on mineral resources. Moreover, there are
insufficient data on the transactions of mineral
resources, and because these resources are quite
heterogenous, extrapolating from existing trans-
actions to the universe of reserves or resources is
questionable.

Notwithstanding the difficulties that arise in
constructing mineral accounts, the Bureau of
Economic Analysis (BEA) decided this was the
best place to begin development of its Integrated
Environmental and Economic Satellite Accounts
(1eesa). BEA in the United States and compa-
rable agencies in other countries have in recent
years developed satellite accounts that explicitly
identify mineral assets, along with the changes in
these assets over assets, along with the changes in
these assets over time. This chapter analyzes gen-
eral issues involved in minerals accounting and
assesses the approach taken by Bea (as described
in Bureau of Economic Analysis [1994b]). The
first section provides an overview of the nature of
subsoil mineral resources and describes the basic
techniques for valuing subsoil assets. The second
section describes BEA’s approach to valuation, in-
cluding the five different methods it uses to value
subsoil mineral assets. The third section high-
lights the specific strengths and weaknesses of
BEA’s approach, while the fourth considers other
possible approaches. The chapter ends with con-
clusions and recommendations regarding future
efforts to incorporate subsoil mineral assets into:
the national economic accounts.

GENERAL ISSUES IN ACCOUNTING FOR
MINERAL RESOURCES

Basics of Minerals Economics

A mineral resource is “a concentration of
naturally occurring solid, liquid, or gaseous ma-
terial, in or on the earth’s crust, in such form
and amount that economic extraction of a com-
modity from the concentration is currently or
potentially feasible” (Craig et al., 1998:20). The
size and nature of many mineral resources are
well known, whereas others are undiscovered and
totally unknown. Figure 3—1 shows a spectrum of
resources that differ in their degree of certainty,
commonly described as measured, indicated, in-
ferred, hypothetical, and speculative. Another
important dimension is the economic feasibil-
ity or cost of extracting and using the resources.
Some resources are currently profitable to exploit;
others may be economical in the future, but cur-
rently are not. Along this dimension, mineral
resources are conventionally described as eco-
nomic (profitable today), marginally economic,
subeconomic, and other.

Resources that are both currently profitable to
exploit (economic) and known with considerable
certainty (measured or indicated) are called re-
serves (or ores when referring to metal deposits).
This means reserves are always resources, though
not all resources are reserves.! _

Over time, reserves may increase. Exploration
may result in the discovery of previously un-
known deposits or demonstrate that a known de-
posit is larger than formerly indicated. Research
and development may produce new techniques
that allow previously known but uneconomic
resources to be profitably extracted. A rise
in a mineral commodity’s price may also in-
crease reserves by making previously unprofitable
resources economic.

The exploration required to convert resources
into reserves entails a cost. As a result, compa-
nies have an incentive to invest in the generation

~of new reserves only up to the point at which re-

serves are adequate for current production plans.
For many mineral commodities, therefore, re-
serves as a multiple of current extraction tend to
remain fairly stable over time.

1. Two additional categories of mineral endowment are worth noting
since they are commonly encountered. The reserve base encompasses the
categories of reserves and marginal reserves, as well as part of the category
of demonstrated subeconomic resources shown in Figure 3—1. While reserves
and the reserve base are typically a small subset of resources, resources in
turn are a small subset of the resource base. The resource base, not illustrated
in Figure 3~1, encompasses all of a mineral commodity found in the earth’s
crust.
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While by definition all reserves can be exploited
profitably, the costs of extraction, processing, and
marketing, even for reserves of the same min-
eral commodity, may vary greatly as a result of
the reserves’ heterogenous nature. Deposit depth,
presence of valuable byproducts or costly impu-
rities, mineralogical characteristics, and access to
markets and infrastructure (such as deepwater
ports) are some of the more important factors
that give rise to cost differences among reserves.

Figure 3—2 reflects the heterogenous nature of
mineral resources by separating the reserves and
other known resources for a particular mineral
commodity according to their exploitation costs.”
The lowest-cost reserves are in class A; their
quantity is indicated in the figure as 0A and their
exploitation costs as 0C;. The next least costly
reserves are found in class B, with a quantity of
AB and a cost of 0Cp. The most expensive re-
serves are found in class M. These reserves are

2. Similar comparative cost curves are used to illustrate the relative costs
of mineral production for major producing countries or companies. See, for
example, Bureau of Mines (1987) and Torries (1988, 1995).

marginally profitable. The market price OP just
covers the extraction cost of class M (0Cy,) plus
the opportunity cost (CmP) of using these re-
serves now rather than saving them for future
use. This opportunity cost, which economists re-
fer to as Hotelling rent (or sometimes scarcity rent
or user cost) is the present value of the additional
profit that would be earned by exploiting these
reserves at the most profitable time in the future
rather than now.’

Known resources in Figure 3—2 with costs above
those of class M, such as those in classes N, O,
and P, are by convention not reserves. In this
case, mineral producers, like other competitive
firms, will have an incentive to produce up to the
point where the current production costs of the
next unit of output, inclusive of rents, just equals
the market price. When Hotelling rents exist,

3. Where the relevant market for a mineral commodity is global and
transportation costs are negligible, Figure 3-2 reflects cost classes for reserves
and other known resources throughout the world. Where a mineral com-
modity is sold in regional markets, a separate figure would be required for
each regional market, and the cost classes shown in any particular figure
are only for the reserves and other known resources in the regional market
portrayed.
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they are the same for all classes of reserves for a
particular mineral commodity market. Thus, the
total Hotelling rent shown in Figure 3—2 is simply
the Hotelling rent earned on marginal reserves
(CmP) times total reserves (OM).

Those reserves whose marginal extraction costs
are below those of the marginal reserves in class
M are called inframarginal reserves. As a result
of their relatively low costs, they yield addi-
tional profits when they are exploited. Mineral
economists refer to these additional profits as Ri-
cardian rents. In Figure 3—2, the Ricardian rents
per unit of output equal C;Cpy for reserves in
class A, CoCyy, for reserves in class B, and so on.

Unless technical or other considerations in-
tervene, mineral producers will generally exploit
first those reserves that have relatively low pro-
duction costs and thus high Ricardian rents (like
classes A and B). This implies that the reserves
currently being extracted have lower costs than
the average of all reserves and that their Ricardian
rents are likely to be above average.

Since reserves by definition are known and
profitable to exploit, they are assets in the
sense that they have value in the marketplace.
Although mineral resources other than those
classified as reserves might have in-completely

defined characteristics (in terms of costs and
quantities) or be currently unprofitable to exploit,
they still may command a positive price in the
marketplace. Petroleum companies, for exam-
ple, pay millions of dollars for offshore leases to
explore for oil deposits that are not yet proved
reserves. Mining companies pay for and retain
subeconomic deposits. The option of develop-
ing such deposits in the future has a positive
value because the price may rise, or some other
developments may make the deposits economic.

Thus, a full accounting of subsoil assets should
consider not only reserves, but also other mineral
resources with positive market value. In the case
of reserves, market value may reflect Hotelling
rent, Ricardian rent, and option value.* In the
case of mineral resources other than reserves, a
positive market value is due solely to their option
value.

Key Definitions in Mineral Accounting

Changes in the value of the mineral stock
come about through additions, depletions, and

revaluations of reserves.

4. The total value of reservesis V = Zi Vi Rj, where Vj is the unit

value of reserves in class i (i = A,B,...,M), and Rj is the quantity of
reserves of class L.
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o Additions are the increases in the value of
reserves over time due to reserve augmenta-
tions. They are calculated as the sum of the
price of new reserves times the quantity of
new reserves for each reserve class.

o Depletions are the decreases in the value
of reserves over time due to extraction.
They are similar to capital consumption
(depreciation) and parallel the concept of
additions.

o Revaluations are changes in the value of
reserves due to price changes. They measure
the residual change in the value of reserves
after correcting for additions and depletions.

Techniques for Valuing Mineral Assets

As noted in the last section, the major challenge
in extending the national accounts to include
subsoil minerals is to broaden the treatment of
mineral assets to include additions and depletions
and to incorporate depletion in the production
accounts. This task involves estimating the value
of the subsoil assets. A specific subsoil asset con-
sists of a quantity of a mineral resource and the
invested capital associated with finding and de-
veloping that resource. Invested capital includes
physical structures such as roads and shafts, as
well as capitalized exploration and drilling ex-
penses. The total value of the subsoil assets
equals the sum of the value of the mineral and
the value of the associated capital (see Figure
3—3). Currently, U.S. national economic accounts
include the value of the associated capital, but
exclude the value of the mineral resource. One
of the goals of natural-resource accounting is to
estimate the total value of subsoil assets and to

A fan Aat

SUBSOIL ASSET

Value of

~ Value of Associated

Mineral Capital
Resource

FIGURE 3-3 The Two Components of Subsoil Assets.
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separate this estimate into the value of the min-
eral and the value of the associated capital. An
additional goal is to track over time changes in
the value of the stock that result from additions,
depletions, and revaluations.

Three alternative methodologies are used in
valuing mineral resources: (1) transaction prices,
(2) replacement value, and (3) net present value.
In developing its mineral accounts, BEA used one
version of the first method and four versions of
the third. This section explains the basic elements
of each approach.

Transaction Prices

The most straightforward approach to valuing
mineral resources relies on market transaction
prices. This is the standard approach used across
the national economic accounts for capital assets.
When resources of petroleum, copper, gold, and
other minerals are sold, the value of the transac-
tion provides a basis for calculating the market
value of the mineral component of the asset.

A close look at the transaction-prices approach
reveals, however, a number of difficulties that
need to be resolved. The major difficulty is that a
market transaction usually encompasses a num-
ber of assets and liabilities, such as the associated
capital (e.g., surface roads, shafts, and refining
operations), taxes, royalty obligations, and en-
vironmental liabilities. Because the transaction
usually includes not only the mineral resources,
but also associated capital, the value of the capital
must be subtracted to obtain the mineral value.
In addition, the property is usually encumbered
with royalty obligations to prior owners or to
owners of the land. Many mineral properties also
have associated environmental problems, such as
contaminated soils and water, and they may even
be involved in complicated legal disputes, such
as connection to a Superfund site with joint and
several liability. Some of these associated assets
and liabilities (such as mining structures) are true
social costs or assets, while others (such as royalty
obligations) are factor payments.

Another difficulty with using transaction prices
is the sporadic nature of the transactions. The
infrequency of the transactions, coupled with the
heterogeneity of the grade of the resource, makes
it difficult to apply the transaction price for one
grade or location of the resource to other grades
in other locations.

Because of the complex assortment of assets
and liabilities associated with transactions of
mineral resources, the price must be adjusted

~L A
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above, the working capital and the associated
capital must be subtracted from the transaction
price, while any extrinsic environmental liabilities
should be added, as should any factor payments,
such as royalties or taxes, to obtain the value of
the underlying resource.

Box 3-1 provides an example of how to ad-
just the transaction price to obtain the market
value of a mineral resource for a hypothetical
sale involving the purchase of 500,000 barrels of
oil. In this example, the buyer pays $2 million
for a property containing 500,000 barrels of oil,
and this is recorded as the transaction value. At-
tached to those reserves is a long-term debt of
$1.0 million; this liability must be added to the
purchase price. If the acquired reserves also in-
clude associated working capital of $0.2 million,
this amount must be deducted from the purchase
price. Correcting for these two items creates an
effective purchase price or market value of the
asset of $2.8 million.

An additional issue arises because of payments
such as future taxes and royalties. In acquiring
the above property, the new owner must, for ex-
ample, pay a 10 percent overriding royalty to the
landowner. Such payments should be included
in the value of the resource even though they do
not accrue to the seller of the property. In the
example shown in Box 3-1, future royalties and
taxes are assumed to have a present value of $0.6
million. These payments introduce a major new
complication because taxes and royalties depend
on future production. Not only are they un-
certain, but they also cannot be easily estimated
from market or transaction data. One approach
is to adjust the transaction price by marking up
the value of the transaction by a certain amount.
Adelman and Watkins (1996:4), for example, sug-
gest that 27 percent be added to the “effective
purchase price” to account for transfers. After
adjusting for royalties, this yields a social asset
value for the above property of $3.4 million. The
final adjustment is for associated capital, which is
assumed to have a value of $0.8 million. After this
amount is subtracted, the estimated social value
of the underlying petroleum reserve is calculated
to be $2.6 million.

Replacement Value

A second approach uses the costs of replacing
mineral assets to determine their value. Under
this approach, it is assumed that firms have an
incentive to undertake investments to find new
resources up to the point where the additional
cost of finding one more unit just equals the price
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Box 3-1: Transaction Price Method®

Recorded Dollar Transaction (500,000
[TV o ¢ ) I $2.0 million
Adjustments
Add: assumed liabilities .............. $1.0 million
Subtract: working capital ............. $0.2 million

Effective Purchase Price of Asset ........ooeuviiinennns. $2.8 million
Add: present value of taxes, royalty
ransfers ....oevviiiiiiiiiiiiaiiin.s $0.6 million

Value of ASSEtS oivvvviiriiiieiiiieatiieenteeennnnnns $3.4 million
Value of Petroleum Reserve ........cvvevvn viiennnnnnns $2.6 million

2This methodology is not followed in the conventional accounts. For
instance, in valuing the stock of cars, we do not subtract tax credits, nor
do we add in future liabilities such as property taxes. Similarly, to the
extent that royalties are regarded as a sharing of profits (like dividends),
they should not affect the value of an asset; to the extent that royalties
are actually ‘a deferred part of the purchase price, they can be capitalized
to increase the value of an asset.

Box 3-2: Definitions of Symbols and Basic Concepts in Minerals
Accounting

For this discussion, assume that there is only one class of a mineral reserve,
that extraction costs are constant, and that the unit value of the reserve rises
at the social rate of discount. Variables are:

R = total quantity of reserves of the mineral commodity at year end

H; = unit value of the reserves (say, petroleum reserves), which equals
Hotelling rent under the above assumptions

A = quantity of new reserves discovered during the year

qt = quantity of extraction or production during the year

V; = total value of the reserves at year end

In a given year, petroleum firms might discover new reserves totaling Ag.
Then the additions are given by:
additions; = H Ag (3.1)

During that year, petroleum production, and therefore depletion of existing
reserves, is measured by g;. Depletion is, under the special assumptions listed
above, quantity times the value of reserves:

depletions, = Hyqt (3.2)

The total value of reserves at year end is:

value of reserves = V; = H R} (3.3)
The change in the value from the end of year t — 1 to the end of year t is

given by:
change in value of reserves = Vy — Vi1 =HiRy —Hi_1Re-1 (3.4)

Revaluations are the change in the value corrected for the value of additions
and depletions:

revaluation = Hi Ry — Hy_1R¢_1 — Hi A + Hrqy (3.5)
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at which firms can buy that unit—that is, up
to the market value. Therefore, the additional
or marginal cost of finding a mineral resource
should be close to its market price. Associated
with this approach, however, are many of the
same issues discussed above under transaction
prices. For example, a particular replacement
cost is relevant only for valuing deposits of com-
parable quality and cannot be used to value
resources of another grade. This point can be
illustrated using Figure 3-2. Assume that explo-
ration is resulting in the discovery of resources
of class M. The market value of this class would
be a function of the difference between OP and
production cost 0Cy. It would be profitable
for firms to continue exploring for such deposits
until the finding costs (that is, the replacement
costs) just reached the value of this class of re-
source. However, the replacement cost of class
M cannot be used to value other classes, such as
class A, which have a lower extraction cost and
therefore a higher value. Because of cost differ-
ences, using class M to value classes A through
L would yield an underestimate of the value of
these reserves.

Net Present Value

A third valuation technique, the net present
value or Npv method, entails forecasting the
stream of future net revenues a mineral re-
source would generate if exploited optimally,
and then discounting this revenue stream using
an appropriate cost of capital> Under certain
conditions—such as no taxes—the sum of the
discounted revenue values from each time pe-
riod will equal the market value of the resource.
For example, assume that a 100 million-ounce
gold asset generates a stream of net revenues (af-
ter accounting for all extraction and processing
costs) that, when discounted at a rate of 10 per-
cent per year, has a present value of $1.5 billion.
According to this approach, the value of the as-
set is taken to be $1.5 billion. If the value of the
plant, equipment, and other invested capital ul-
timately associated with the asset is estimated to
be $500 million, the current value of the gold re-
serves is $1 billion, and their unit value is $10 per
ounce. Again, as with the previous two methods,
each class of resource should be separately val-
ued, since the stream of revenues from a higher
class of resource will be greater than that from a
lower class.

5. The appropriate discount rate for energy and environmental resources
is debatable. See Lind (1990, 1997), Schelling (1995), and Portney and Weyant
(1999).

A special case of the Npv approach, known as.
the Hotelling valuation principle (see Miller and
Upton, 1985), avoids the difficulties of forecasting
future net revenues and then discounting them
back to the present. This approach makes the
strong and generally unrealistic assumption that
the unit value of a resource grows at exactly the
same rate as the appropriate discount rate. In the
above example, this would imply that the unit
value of the gold resource would grow at the dis-
count rate of 10 percent per year; that is, the
unit value would be $10 in the first year, $u1 in
the next year, $12.1 in the following year, and so
forth. Under this assumption, the present value
of the resource would easily be calculated as the
current period’s resource price multiplied by the
current physical stock of the resource. Under a
further set of assumptions, such as homogeneous
resources and constant extraction costs, the cur-
rent period resource price is simply the current
net revenue (unit price less unit extraction cost).

For example, assume that in a given year the
United States has 100 million ounces of homo-
geneous gold reserves, that the price of gold in
that year is $350 per ounce, and that the av-
erage extraction cost is $335 per ounce. Under
the Hotelling valuation principle, the price of the
gold reserves would be $15 per ounce, and the
total value of the gold assets would be calculated
as $1.5 billion. Note that it would still be neces-
sary to deduct the value of capital from the $1.5
billion to obtain the value of the mineral reserve.
Again, for this approach to be valid, the per unit
price of gold reserves ($15 in this example) would
need to grow at the discount rate appropriate for
these assets.

BEA'S VALUATION OF SUBSOIL
MINERALS

This section presents a more detailed description
of BEA’s valuation methods (as set forth in Bureau
of Economic Analysis, 1994b). In the absence of
observable market prices for reserves, BEA esti-
mates mineral reserve and flow values using five
valuation methods. These calculations are per-
formed for reserves of fuel minerals (petroleum,
natural gas, and coal) and other minerals (ura-
nium, iron ore, copper, lead, zinc, gold, silver,
molybdenum, phosphate rock, sulfur, boron, di-
atomite, gypsum, and potash) for each year from
1958 through 1991 (oil and gas figures are calcu-
lated from 1947 to 1991). In addition, aggregate
stock and flow values for five mineral categories
(oil, gas, coal, metals, and other minerals) are en-
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tered in the appropriate rows and columns of the
IEESA Asset Account. for 1987. This section first
examines the five methods used by BEA in esti-
mating mineral values, along with the data they
require, and then describes BEA’s findings. Box
3—~2 provides definitions of the symbols used in
minerals accounting.

BEA’s Five Basic Valuation Methods

Current Rent Method 1

Current rent methods I and II are Npv methods
based on the Hotelling valuation principle. The
attraction of the Hotelling valuation principle
is the ease with which the calculation can be
performed, avoiding the need to forecast min-
eral prices and to assume an explicit discount
factor. In both methods, the value of the ag-
gregate stock is calculated as the net price times
the quantity of reserves, where the net price is
as described below. Additions or depletions are
similarly calculated as net price times the quantity
of additions or depletions. One of the difficulties
with this approach is that the Hotelling valuation
principle tends to provide a systematic overvalua-
tion of reserves, the reason for which is discussed
in a later section.

Current rent methods I and II are quite simi-
lar in construction. They differ primarily in the
method of adjusting for the value of associated
capital. (The algebra of the different formulas is
shown in the boxes in this section.) Current rent
method I (see Box 3—3) uses the normal rate of
return on capital to determine the return on asso-
ciated capital in the mining industry that should
be subtracted from revenues. It then calculates
the “resource rent per unit of reserve” by taking
the net profits from mining, subtracting the re-
turn and depreciation on the associated capital,
and dividing that sum (called “resource rent” by
BEA) by the quantity of resource extracted during
the year. The method thus yields an estimate of
the unit value of the reserves currently extracted.

To calculate the total value of the mineral
reserve, the current resource rent per unit is mul-
tiplied by the total reserves, in the spirit of the
Hotelling valuation principle. Additions and de-
pletions are calculated as those quantities times
the resource rent per unit. Revaluations are sim-
ply the residual of the change in the value of the
stocks plus depletions minus additions. It has
been observed that the value of the stock can be
highly volatile; this volatility is due primarily to
the revaluation effect.
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total mineral reserve valuey =V =

[pt —ar - rK:i/qr ~ Dt/ qi]1xRe

where

V¢ = value of mineral reserves

pt = price of commodity

at = average cost of current production
R; = total quantity of reserves

v = average rate of return on capital

q: = total quantity extracted

Dy = depreciation of associated capital

At = quantity of discoveries of new reserves

additions; = value of discoveries of new reserves

depletions; = value of depletions

revaluations; =
additions

Box 3~3: Formulas for Current Rent Method 1

[pt — atlR¢ — YReKe/qr — ReDe/qr =
additions; = [pt — ar — vKe/qt — Dt/ qe]x At

depletions, = [pr — as — vKt/qe — De/arlxaq
revaluations; = V; — V;_1 + depletions; — additions;

K = value of associated capital, valued at current replacement cost

change in value of reserves corrected for depletions and

The revaluation term is not directly calculated; it will include any errors in
calculating additions, depletions, and opening and closing stock values.

Current Rent Method 11

Current rent method II is virtually identical to
current rent method I. The only difference is in
the method of adjusting for associated capital.
The value of the associated capital is subtracted
from the total value of the mineral asset to obtain
mineral-reserve values in current rent method
II. Again employing the Hotelling valuation ap-
proach, the total value of the mineral asset
(including the value of the associated capital) is
calculated as the per unit net revenue times the
total quantity of reserves. The total value of
the mineral reserve is then calculated as the to-
tal value of the asset value minus the value of
the associated capital. The unit resource value,
which is used to price additions and depletions,
is just this total reserve value divided by the to-
tal quantity of reserves. This approach is defined
algebraically in Box 3—4.

As is discussed below, both current rent
methods have major advantages in that they are
easy to calculate on the basis of data BEa currently
uses in its accounts (primarily profits and capital
stock and consumption data). They both suffer
from the serious disadvantage that they rely on
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Box 3-4: Formulas for Current Rent Method II

total mineral reserve valuey = Vi =
[pt —ar — K¢/ReIRe
additions; = [ps — ar — K¢ /R I1x At
depletions; = [pt — a¢ ~ K¢ /R¢1Xqt
revaluations; = Vp — Vi1 + depletions; — additions;

where variables are as defined in Box 3.3.

the Hotelling valuation principle, thereby tending
to overvalue reserves.

Net Present Value Estimates

If the basic assumptions of the Hotelling
valuation principle do not hold—and there is
strong evidence that they do not, as discussed
below—Iife becomes much more complicated
for national accountants. One approach that
is sound from an economic point of view is
to value reserves by estimating the present dis-
counted value of net revenues. To render the
present value approach workable, BEa makes
three simplifying assumptions. First, it assumes
that the quantity of extractions from an addition
to proved reserves is the same in each year of
a field’s life. The quantity of depletions in any
year is assumed to result equally from all vin-
tages (cohorts) still in the stock, i.e., all vintages
whose current age is less than the assumed life.
Second, the life for a new addition is assumed
to be 16 years until 1972 and 12 years thereafter.
Third, BEA assumes that the discount rate applied
to future revenues is constant at a rate of either
3 percent per year or 10 percent per year above
the rate of growth of the net revenues (where the
latter equals the rate of growth of the price of the
resource).’ _

These assumptions lead to a tractable set of
calculations. The present discounted value of
the mineral stock as calculated using this present
value method is simply the stock and flow values
calculated with current rent method II, multi-
plied by a “discount factor” of between 0.86 and
0.89 for the 3 percent discount rate and between
0.63 and o0.70 for the 10 per cent discount rate.”

6. According to BEA, the rates were chosen to illustrate the effects of a
broad range of approaches. The 3 percent per year discount rate has been
used by some researchers to approximate the rate of time preference, while
the 10 percent rate has been used by some researchers to approximate the
long-term real rate of return to business investment.

7. At the 3 percent discount rate, the 0.86 discount factor holds for the
years 1958 through 1977 with the rate edging upward thereafter as a result
of commingling of reserves that were developed prior to 1973 (which BEA
assumes are extracted over 16 years) with those developed in 1973 or later (for

The calculated values are, then, lower than the
values derived using current rent method II, with-
the difference depending on the discount rate
employed.

Additions and depletions are then calculated
in a manner similar to that used with current
rent method II. The average unit reserve value
is calculated by dividing the total reserve value
by the quantity of reserves, and then using this
unit value to value additions and depletions.
Additions would be calculated as 84 percent of
the value of additions according to current rent
method II if the discount rate is 3 percent per
year, and 59 percent of the value of additions
according to current rent method II if the dis-
count rate is 10 percent. The calculated value
of depletions would be 83 percent of the value
of depletions under current rent method II at a
3 percent discount rate, and 60 percent at a 10
percent discount rate.

In summary, the present value method as im-
plemented by BEA takes the values of additions,
depletions, and stocks calculated according to
current rent method II and multiplies them by
discount factors of between 59 and 88 percent.
The reason for the discount is straightforward.
Under current rent method II, which relies on the
Hotelling valuation principle, it is assumed that
net revenues rise at the discount rate. Under the
present value approach, net revenues are assumed
to rise at rates that are 3 or 10 percent slower
than the discount rate applicable to mineral as-
sets. The higher percentage is the discrepancy
between the rise in net revenues and the discount
rate; the lower is the discount factor. The Npv
approach is shown in Box 3-5.

Replacement Cost

The fourth method of calculating the value of
the mineral stock is used only for oil and gas re-
serves. Despite its name, this approach is similar
to the Npv method, not to the replacement cost
method described earlier. It adopts the approach
of Adelman (1990), who calculates the present
value of an oil field using special assumptions. It
is assumed that the production from an oil or gas
field declines exponentially over time. Under the
assumption that the decline rate is constant and

which a 12-year life is assumed). For the 10 percent discount rate, the 0.63
factor holds for the years 1958 through 1974. In 1987, the year for which Bea
calculates a more complete set of satellite accounts, the rate is 0.88 for the 3
percent discount rate and 0.69 for the 10 percent discount rate.

8. As with the calculation of mineral values, the factors shown in Box 3-5
vary depending on the year of the analysis. The factors reported are those for
the 1987 calculation. The factors differ in the various formulas because of the
differing treatment of the timing of depletions and additions from reserves.
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that the net revenue rises at a fixed constant rate
that is less than the discount rate, a barrel fac-
tor is calculated. This barrel factor is multiplied
times net revenue to obtain the present value of
the reserves. Adelman estimates that the barrel
factor is usually around o.5. BEa does not give
the barrel factor used in its calculations, which
should vary by deposit and depend on the rate at
which future cash flows are discounted, but we
estimate that it averages approximately 0.375.

The value of the asset—calculated with current
rent method II using the Hotelling valuation
principle—is then multiplied by the barrel fac-
tor. The justification is that this NPv approach,
unlike the Hotelling approach, takes the physical
specifics of oil and gas extraction into account
and accordingly adjusts the unit value of re-
serves downward. As with the Npv approach
discussed in the last section, this adjustment
accounts for the overvaluation inherent in the
Hotelling valuation principle.

Once the value has been adjusted downward,
BEA must again subtract the value of capital as-
sociated with the asset. With this method, the
value of capital associated with each unit of ex-
isting reserves is assumed to be the current-year
expenditure on exploration and development for
oil and gas, divided by the quantity of oil and
gas extracted during the year. This approach is
loosely based on Adelman’s suggestion that the
value of capital associated with a unit of pro-
duction can be approximated by measuring the
value of capital associated with finding new re-
serves. The replacement cost method is shown
in Box 3-6.

Transaction Price Method

When oil and gas firms desire additional reserves,
they can either buy them from other firms or find
new ones through exploration and development.
In the absence of risk, taxes, and other com-
plications, the transaction price of purchasing
new reserves should represent the market value
of those reserves. For this reason, according to
BEA, “if available, transaction prices are ideal for
valuing reserves” (Bureau of Economic Analysis,
1994b:57).

In fact, transactions in reserves are few and far
between outside of oil and gas, and even in oil
and gas suffer from problems discussed above.
To estimate transaction prices, BEA derived prices
from publicly available data on the activities of
large energy-producing firms for the period 1977
to 1991. The gross value of reserves was estimated
by dividing expenditures for the purchase of the
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Box 3-5: Formulas for Net Present Value Method

total mineral reserve value; @3 percent discount rate =
0.88[pt — ar 1Ry — 0.88K;

total mineral reserve value; @10 percent discount rate =
0.69[p; — a¢ )Ry — 0.69K;

additions; @3 percent discount rate = 0.84[p; — ay — K¢ /Rt Jx A
additions; @10 percent discount rate = 0.59[p; — ar — Kt /R ) x A

depletions; @3 percent discount rate = 0.83[p; — a; — K¢ /R¢1xq;

revaluationsy = V¢ — Vy_1 + depletions; — additionsg

where variables are as defined in Box 3-3.

text, slightly different values will apply for different years.

depletions; @10 percent discount rate = 0.60[p; — ar — K¢ /RpIxaq:

Note: The numerical values in this box apply to 1987. As explained in the

Box 3-6: Formulas for Replacement Cost Method

total mineral reserve value; = Vy =
{0.375[pt — at]-Zt/at}Re
additionsy = {0.375[p: — ar]-Zt/q:} X As
depletions; = {0.375[pt — at]-Z¢/qt} X at
revaluations; = V¢ — Vi1 + depletions; — additions;

where Z; = value of exploration and development ex-
penditures in year t, and other variables are as defined
in Box 3-3.

Box 3~7: Formulas for Transaction Price Method

total mineral reserve value; = Vy =
(TV:/TQt — Kt /Re)Rt
additionsy = (TV;/TQ: — K¢ /Re) XAt
depletions; = (TV; /TQ¢ ~ K¢ /Rt)xqy
revaluationsy = V¢ — V;_1 + depletions; — additions;

where TV} = value of reserve transactions, and TQ; =
total quantity of reserves transacted, and other variables
are as defined in Box 3-3.

rights to the proved reserves by the quantity of
purchased reserves. The result was then adjusted
for associated capital using the same method as
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in current rent method II. The transaction price
method is shown in Box 3—7.

Data Requirements

On the whole, the five valuation methods used by
BEA are relatively parsimonious, and therefore the
data requirements are not unduly burdensome.
For quantity data, only reserves are considered,
so the quantities of mineral stocks are easy to
obtain. Most of the data required for valua-
tion under the five methods either are already
used by BEA in their construction of the N1pa
or are publicly available or available at a mod-
est cost from private sources. Constructing the
accounts for subsoil minerals, therefore, required
no independent data collection or survey by
BEA. Nevertheless, there is no single consolidated
source for the data needed, and considerable ef-
fort was expended by BEa staff in collecting the
data.

Preliminary Results.

The first set of estimates in the IEEsA contains
many important and useful conclusions. We
highlight some of the key findings in this section.’

The calculations present a number of interest-
ing findings for the overall economy. All five
evaluation methods indicate that the value of the
stock of oil and gas reserves in the United States
exceeds the value for all other minerals combined.
For all subsoil minerals, the calculated value of
reserve additions has approximately equaled the
value of depletions over the 1957-1991 period.
Consequently, the value of reserves (in constant
prices) has changed little during the reporting
period. BEA finds that the value of the mineral
component of a mineral asset is about 2 to 4
times the value of the associated capital, so the
value of the mineral makes up 67 to 8o percent
of the total value of any mineral asset.

The results are also helpful in understanding
returns to capital of U.S. companies. Standard
rate-of-return measures include profits on min-
eral assets in the numerator, but exclude the
value of mineral reserves in the denominator.
Gross rates of return for all private capital de-
cline from 16 percent per year if mineral reserves
are excluded to 14-15 percent if mineral reserves
are included. BEA does not present net returns,
however. Because net post-tax returns on non-
financial corporate capital have averaged around

9. These findings are presented in Bureau of Economic Analysis (1994b)
and summarized in Table 4~1 in Chapter 4 of this report.

6 percent per year over the last three decades,
our estimate of the profitability of American cor-
porations would be significantly modified if the
1-2 percentage point decline in the gross return
carried over to the net return.

In quantity terms, the physical stock of aggre-
gate metal reserves has tended to decline over
time, while the physical stock of coal reserves has
increased. Quantities of oil, gas, and industrial
minerals (“other minerals” in BEA’s five broad
categories) have remained stable. Revaluations
have tended to be positive primarily because the
prices of most subsoil minerals have risen over
the period under investigation.

BEA estimates the value of the nation’s stock
of mineral reserves, after deduction of associated
capital, to be between $471 billion (current rent
method I) and $916 billion (current rent method
IT) for 1991; this figure amounts to between 3 and
7 percent of the value of produced assets (existing
produced structures, equipment, and invento-
ries). Current rent method II yields the highest
stock and flow values for all mineral types. Cur-
rent rent method I yields the lowest values for
coal, metals, and other minerals, while the trans-
action price method yields the lowest value for
oil, and the replacement cost method yields the
lowest value for gas. (Recall that these last two
methods are used only for oil and gas.) Given the
algebra of the different valuation techniques, it is
not surprising that the replacement cost method
yields lower values than the current rent meth-
ods for gas since the replacement cost method is
really current rent method II multiplied by o0.37s.

One important question concerns the impact of
including subsoil minerals in the overall national
accounts. In 198y, the year for which BEA presents
the IEESA asset accounts, the calculated value of
reserve additions roughly offsets reserve deple-
tions, so including mineral assets in the Nipa for
that year would not substantially alter the esti-
mate of the level of net domestic product (NDp).
It would, however, increase the level of epp by
between $17 and $65 billion (0.4 to 1.4 percent
of 6pp), depending on the method used to value
reserve additions. The only year in which the
mineral accounts would have a substantial im-
pact on the growth of real ¢pp or NpP is 1970,
the year Alaskan reserves were added. Box 3-8
shows the calculations of real Gpp (in 1987 prices)
with and without mineral additions for that year.
The large surge of oil reserves erases the recession
of 1970 and leads to a downturn in growth in
1971. While this kind of volatility is unique in the
period analyzed by BEa, it does indicate that in-
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Box 3-8: Growth in Real Gross Domestic Product
and Net Domestic Product With and Without
Mineral Additions?

6y

(2
Conventional Gpp  6Dp with Mineral Additions

1969 2,72 2.37
1970 0.03 3.14
1971 2.85 -0.08
(3) (4)
Conventional Npp Npp with Mineral
Additions and Depletions
1969 2.53 2.13
1970 -0.40 2.98
1971 2.71 -0.48

@ Percent per year.

Source: Conventional gpp and Npp in 1987 prices were
calculated by BEA (U.S. Congress Economic Report of
the President, 1995). Gpp with mineral additions was
calculated based on data in columns (1) and (3) and
estimates of mineral -additions and depletions from
Bureau of Economic Analysis (1994b:60). Mineral addi-
tions and depletions in this calculation rely on current
rent method 1.

troducing minerals into the accounts might lead
to large changes in measured output that would
reflect primarily changes in mineral reserves.

EVALUATION OF BEA'S APPROACH

This section evaluates the methodology of BEA’s
preliminary approach to accounting for subsoil
minerals. We begin with the advantages of
the approach and then review some issues and
concerns.

Advantages
Feasibility

Phase I of BEA’s plan for extending the national
accounts to include supplemental mineral ac-
counts is now complete. In accordance with
the recommendations of the United Nations Sys-
tem of National Accounts (sNA), BEA limited
the focus of Phase I to mineral reserves. This
is probably the simplest of the natural-resource
sectors to include because the output is com-
pletely contained in the current national accounts
and involves primarily estimating and valuing
reserve changes. The data, although obtained
from various sources, are publicly available from
the (formet) Bureau of Mines, the U.S. Geolog-
ical Survey, the U.S. Department of Energy, and
the Bureau of the Census. Some minor adjust-
ments of the data were needed in cases where the
definition of reserves changed over time.

BEA began this work in 1992 and completed it
in April 1994. Given the late start and limited
resources of the U.S. natural-resource account-
ing effort, along with the sparsity of observable
market prices with which to value mineral addi-
tions, depletions, and stocks, the progress made
by BEA to date is remarkable. Furthermore, the:
task was completed by a group of eight BEA offi-
cials working part time on this assignment while
continuing with their regular duties. The result
is a partially completed satellite account that fits
into the current definitions of the U.S. nN1pa and
can be readily prepared in a short amount of
time. BEA’s approach is therefore clearly feasible
and relatively inexpensive.

Consistency with Other Valuation and
Accounting Frameworks

BEA treats mineral additions in parallel with other
forms of capital formation. In this respect, the
U.S. accounts differ from the System of Inte-
grated Environmental and Economic Accounting
(seea), an alternative satellite accounting sys-
tem proposed by the United Nations. In both
accounting systems, depletions are treated as de-
preciations of the fixed capital stock. Under
the sEea, however, additions are not included
as income and do not appear in the production
accounts as capital formation.

In calculating Gpp, the sEea considers as capital
formation only investments in “made capital”
and not mineral finds, treating discoveries as
an “off-book” entry. This approach avoids the
volatility associated with mineral finds, which,
if included in Gpp, makes Gpp a volatile se-
ries (see Box 3-8). BEA, on the other hand,
treats mineral assets on the same basis as fixed
capital. For example, according to BEA calcula-
tions, booking the exceptional Alaskan oil finds
in 1970 augmented the existing stock of U.S. oil
assets by nearly 50 percent, or almost $100 billion
in 1987 prices, despite exploration investments
on these reserves that were only a fraction of
this amount. Including the increase in mineral
reserves in private investment would have in-
creased gross investment by 26 percent in 1970
and would have increased net investment by 42
percent. As is seen in Box 3-8, the trend in
real nonminerals Gpp growth would have been
seriously distorted, wiping out the 1970 reces-
sion and causing an apparent recession in 1971.
Thus, while including mineral additions as capital
formation treats made and natural capital aug-
mentations in a parallel fashion, the aggregate
GDP series may become more volatile and may
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not accurately reflect movements in production
and employment.

A second concern with treating mineral addi-
tions as capital formation is that the two do not
necessarily have the same effect on the economy.
In particular, when fixed capital is added to the
capital stock, payments have been made to the
factors of production involved in producing the
capital. Mineral-stock additions, in contrast, re-
veal themselves as increases in land value, which
are balance sheet adjustments rather than pay-
ments to factors of production. It is for this
reason that the United Nations seea approach
omits additions from net investment in the pro-
duction accounts and introduces a reconciliation
term in the asset accounts to capture additions.

Finally, it has been argued by some that mineral
stocks are inventory and should be treated as such
in the N1PA. BEA chooses to treat mineral stocks
as fixed capital, suggesting that, just as with pro-
duced fixed capital, expenditures of materials and
labor are needed to produce these mineral assets,
which in turn yield a stream of output over an ex-
tended period of time. The treatment of mineral
stocks then becomes consistent with the treat-
ment of traditional capital in the ~n1pa. Of course,
the concept of a satellite account allows individ-
ual policy researchers to take the information in
these accounts and make their own adjustments
to the N1pa. The BEA approach is just one poten-
tial way of treating natural capital formation and
depletion.

In terms of valuation methodology, the BEA
approach is consistent with current mineral asset
valuation theory.

Utility

BEA presents an IEESA Asset Account and an
1EESA Product Account that supplement the N1pa.
Researchers, businesses, and policy makers can
use the satellite accounts to adjust output and in-
come measures as they see fit, focusing on any
or all of the five valuation methods used by BEa.
Moreover, BEA presents separate entries for five
types of mineral assets, including three types of
fuels, and an aggregate mineral category.

This level of detail makes the satellite accounts
useful to policy makers who wish to focus on par-
ticular mineral issues. The data on the value of
mineral stocks, additions, depletions, and reval-
uations (the residual) are given annually for the
1947-1991 period for oil and gas (the two most
important mineral groupings in terms of total
stock value) and from 1958 to 1991 for the other
three mineral groupings. The constant (1987)

dollar figures for the aggregate mineral stock
show a price-weighted index of the stock, as well
as of additions and depletions to the aggregate,
and are useful for determining whether the ag-
gregate price-weighted quantity of U.S. mineral
reserves is changing over time. One of the im-
portant findings from the BEA data is that the
index of the total constant-price stock of mineral
assets has been approximately constant from 1957
to 1991. This implies that the nation has on aver-
age replaced reserve depletions with an equivalent
quantity of reserve additions (or, more precisely,
quantities of reserve additions and depletions of
different minerals weighted by 1987 prices).

Issues and Concerns

BEA’s approach to calculating mineral stock and
flow values raises a number of issues related both
to measurement problems and to conceptual con-
cerns with the individual valuation techniques.
Some of these issues are intrinsic to any ac-
counting approach in which data on prices or
quantities must be imputed or constructed, while
other issues arise for particular methodologies.
The major issues are reviewed here.

Heterogeneity of Reserves

A major problem with most accounting
approaches is that they assume all reserves are
homogeneous in terms of grade and costs. For
example, under the Hotelling valuation princi-
ple, average extraction cost should be calculated
as the average cost of extraction from all reserve
classes. In practice, most techniques use the ex-
traction cost of currently extracted reserves. The
reality is that a nation’s reserves are not all in one
cost class. It has already been noted that reserves
are likely to exist in a number of classes, ranging
from high quality (low cost) to low quality (high
cost). Resource accounting, such as that in the
current IEESA, generally treats the entire national
stock as one heterogeneous deposit whose value
is calculated by multiplying the average unit value
of that reserve by the quantity of the reserve.
An example will illustrate the issues raised by
resource heterogeneity. Suppose that a nation
owns 100 million ounces of subsoil gold reserves
whose total value is $1 billion, for an average unit
value of $10 per ounce. In a given year, the na-
tion extracts 1 million ounces, with no additions,
and the value of the remaining reserves with un-
changing gold prices is $989 million. Accordingly,
the depletion is measured at $11 million, with an
average value of $11 per ounce extracted. This
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pattern is typical of many extraction profiles in
which the lowest-cost and highest-value resources
are extracted first.

Note that the correct depletion charge is the
value of the extracted ore times the quantity ex-
tracted, for a total of $11 million. If we were
instead to use the average value of the ore of $10
per ounce to value depletion, we would be un-
derestimating depletion at $10 million rather than
$11 million. Moreover, if we used the value of the
extracted reserve to value the remaining reserves
of 99 million ounces, we would incorrectly value
reserves at 99 X $11 = $1089 million, rather than
the correct $989 million. This example shows
that with reserve heterogeneity, using the average
reserve value to estimate depletion is likely to un-
derstate depletion, while using the value of the
extracted resource to value remaining reserves is
likely to overstate the value of reserves.

This example is useful because common prac-
tice in constructing national resource accounts,
and one of BEA’s approaches, uses the average
value of the extracted resource to value the en-
tire reserve stock. Nor can average costs from
current production be used to calculate the net
present value of additions. Because of the ran-
dom quality of additions, it is not possible to
determine whether additions will be undervalued
or overvalued using these cost data. Heterogene-
ity of reserves poses problems for the transactions
approach because transaction values need not re-
flect the average value of the total reserves, as
those parcels of reserves sold in any one period
may have a quality above or below the average.
All these problems of heterogeneity are particu-
larly severe for metals, because there is a clear
tendency for ore grades to fall over time. The
issue is less clear for petroleum because new
findings may have lower cost than current pro-
duction, but the general trend in petroleum has
been for lower finding rates per unit drilling.

Putting the point differently, the difficulty in
valuing the stocks and flows arises because the
prices of reserves are not readily available. Al-
though the commodities, such as gold and olil,
trade frequently, the underlying assets tend to
trade infrequently. There is no organized mar-
ket for oil or gold properties, and there is such
great heterogeneity in these assets that there is
no standard for classifying them as there is for
oil or gold (in terms of sulfur content, purity,
and the like). When reserves are transacted, the
prices are not generally publicly available, which
means the reserve prices are generally not ob-
servable. A further difficulty is that the tendency

is to observe the value of the total bundle of
assets and liabilities (reserves, associated capital,
environmental liabilities, royalty and tax obliga-
tions, and so on), so that even if the transaction
price were observed, the price of the mineral re-
serve could not readily be determined. All these
complications mean that the values of reserve
stocks, additions, and depletions—which are es-
sential for the construction of national accounts
for subsoil assets by Bea and other statistical
agencies—must be estimated using the relevant
economic and financial theories of valuation.

-In principle, the heterogeneity problem could
be overcome by calculating reserve values for each
reserve class and then aggregating across reserve
classes. This approach is likely to be quite costly,
and extraction data may not be available for all
reserve classes, particularly those not yet being
exploited. However, since these disaggregated
calculations are not undertaken by BEa, its esti-
mated values for the total reserve stock are likely
to be too high for many of the minerals.

If in fact the lowest-cost and highest-value
reserves are extracted first, the use of extraction
costs from current depletion will provide a biased
estimate of reserve values. All of the BEA valua-
tion methods except the transaction cost method
use an inappropriate measure of reserve values
based on the cost of current extraction. Although
BEA does not report total mineral asset and min-
eral resource values separately, the estimation bias
in the asset value will flow through to the calcu-
lation of the mineral value that Bea does. report
in Table 1, rows 36 through 41 (Bureau of Eco-
nomic Analysis, 1994a). The result will be an
upward bias in the mineral-resource values calcu-
lated with current rent method II. Whether this
bias carries through to the calculation of mineral-
resource values in the other calculation methods
is unknown since, as discussed below, the deduc-
tions for capital may be too high or too low with
the other approaches.

A similar problem arises in valuing reserve ad-
ditions, since BEa assumes they have the same
characteristics as current depletions. Conse-
quently, if the quantity of additions equals the
quantity of depletions, the value of additions will
equal the value of depletions, even though the
grade of reserves may be quite different for de-
pletions and additions. BEA’s approach is. likely
to overvalue additions. With the best deposits
extracted first, additions are likely to be of less
value than current depletions. This discrepancy
will affect the 1EEsA production account since
with a lower value for additions, the adjusted Gpp
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and ~npp figures will be lower. The discrepancy
also introduces a downward bias into the reval-
uations of minerals because of the overstatement
of additions.

Measures of Resource Quantities

Although most of the issues in minerals account-
ing involve valuation, issues involving the quan-
tity of reserves or resources are also important in
a few areas.

The first of these issues relates to the
comprehensiveness of the resource base consid-
ered by BeA. In constructing product and asset
accounts, one is concerned with valuing the stock
of the nation’s mineral resources and estimat-
ing changes in the value of the stock due to
depletions, additions, and revaluations. These
quantities are measured with considerable un-
certainty. An important issue here (as it is
throughout the federal statistical system) is de-
veloping measures of accuracy, both for satellite
accounts and the main accounts. Mineral re-
sources other than reserves are often unknown or
not well established and thus are also quite dif-
ficult to measure with any accuracy. In all cases,
even where quantities are known, their value is
not easily calculated. For example, resource class
N in Figure 3—2 has an average current extraction
cost above price; thus, according to the Hotelling
valuation principle, its value is zero. All resources
other than reserves (classes N and above in Figure
3—2) are assigned zero value. For both practi-
cal and economic reasons, BEA considers only
reserves in its IEEsA. Hence, BEA’s asset account
includes a blank row for measures of stocks and
of additions to and depletions from unproved
subsoil assets. Yet these nonreserve resources are
likely to have some positive market value because
of their option value.

A related flaw in the BEA preliminary
accounting framework is that current additions
to reserves produce no compensating depletion
of nonreserve resources. Yet every ton of reserves
comes from nonreserve resources. If nonreserve
resources have economic value (as they certainly
do in the case of many oil and gas properties),
the result will be an upward bias in the current
estimates of net capital formation (additions mi-
nus depletions) in mineral resources. The failure
to consider nonreserve resources means that ad-
ditions to, as well as depletions from, different
categories of nonreserve mineral assets are ig-
nored. For example, adjacent drilling may lead
to moving a resource from the speculative to
the hypothetical category or from an inferred

submarginal resource to a demonstrated subeco-
nomic resource (see Figure 3-1). Proven reserve
quantities sometimes change dramatically be-
cause previously uncertain nonreserve resources
are found to be economic (e.g., Alaskan oil). Be-
cause the option values of different grades will
differ, the overall bias in mineral capital for-
mation could be in either direction. The basic
problem again is valuing nonreserve resources.
BEA intends ultimately to include unproved re-
sources as a part of nonproduced environmental
assets.

It is recognized that current estimates of
mineral capital formation are incomplete and
likely to be biased. BEA correctly notes that an
operational methodology for valuing these non-
reserve resources is not yet available. As with
reserves, market prices based on resource trans-
actions are not widely available, especially outside
of oil and gas, and unit prices must be de-
duced using related economic series. Economists
are currently involved in developing methods
for valuing such resources.  However, offi-
cial natural-resource accounting procedures have
without exception omitted nonreserve mineral
assets. Fortunately, the omitted value may not be
great.'’

A final issue is that BeA values only a subset
of U.S. mineral reserves. Omitted are several
heavily mined industrial minerals such as sand
and gravel, which may have small scarcity or
Hotelling rents because of their superabundance
but Ricardian rents because of their location. In
production terms, BEA considers minerals that
made up 77 percent of the value of mineral and
energy production in the United States in 1970,
a year in the middle of the available time series
(Bureau of Mines, 1972). The BEA series is incom-
plete, but it values the most important mineral
reserves, at least in terms of production value, in
the United States.

Measurement of Associated Capital

Accounting for minerals poses serious issues
of jointness of value of the mineral resource

10. Kilburn (1990) suggests that the value of metalliferous ores in unex-
plored land is sCanadian 400 per 16.3 hectares. This equates to $us 7 per
acre. Maintaining mineral claims in the United States requires an annual
payment of $5 per acre, which, at a discount rate of 10 percent per year,
equates to a net present value of $50 per acre. Hence, unexplored leased
land with some indication of mineral potential would appear to have a mar-
ket value of at least $s50 acre. If 100 percent of the 387,000,000-acre U.S.
land mass is mineable in the future (an obvious overestimate), the current
value of subsoil mineral resources other than reserves is on the order of $19.4
billion at $50 per acre. Even when allowance is made for energy resources
and industrial minerals and offshore petroleum potential, the total present
value of resources, other than reserves, is unlikely to exceed s100 billion. Bea
calculates a current reserve stock value of some $700 billion.
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and the associated capital. Because these are
complementary factors, dividing the total value
between capital and minerals is difficult and
involves somewhat arbitrary accounting conven-
tions. Similarly, when minerals are extracted, the
value of the existing mineral asset diminishes.
Some of the decreased value is depreciation of
capital, while some is depletion of the mineral re-
serve. The total depreciation in asset value due to
extraction must be apportioned between the two
in resource accounting. With capital deprecia-
tion being determined by guidelines that apply to
capital more generally, the residual loss in value
is then applied to depletion (see Cairns, 1997).
The only rules that apply are that total depletions
over the life of the asset must sum to the value of
the resource, and the total depreciation over the
life of the asset must sum to the value of installed
capital. Hence in an accounting framework that
must separate depletion from depreciation on an
annual basis, the depletion numbers are based
arbitrarily on the depreciation schedule chosen,
being less than the total decrease in the value of
the asset, but greater than zero. One comforting
factor, however, is that although the breakdown
in value or change in value between the capital
component and the minerals component is some-
what arbitrary, this affects only the composition
of the depletion and depreciation values and not
the total asset value.

Once the value of a mineral asset has been
calculated, the value of associated capital must be
deducted to produce the mineral-reserve value.
Only current rent method II and the transaction
price method deduct associated capital appropri-
ately. Because the value of the asset is likely to
be overestimated through use of the Hotelling
valuation principle, current rent method II will
nevertheless tend to overvalue the stock of min-
eral reserves. Setting aside issues of heterogeneity
and assuming that appropriate corrections are
made for associated assets and liabilities, the
transaction price method is the only method that
in principle can provide unbiased estimates of the
mineral value.

Current rent method I deducts depreciation
and the gross return for capital per unit of ex-
traction from gross price (see Box 3-3). Since
one does not know whether this subtraction is
more or less than the subtraction under cur-
rent rent method II, one cannot say whether the
calculated value of mineral-resource value using
current rent method I will be too high or too low,
even given its upward bias in the calculation of
the total asset value due to use of the Hotelling

valuation principle. In the case of the metals
category, however, current rent method I gives
negative values for the stock of metal reserves in
the 1980s, which are clearly biased downward. It
appears, then, that with current rent method I,
the upward bias in measurement of total asset
value due to use of the Hotelling valuation prin-
ciple is outweighed by an excessive deduction for
associated capital.

As noted in the previous section, the Npv
method deducts some fraction of the value of
associated capital. Doing so would make sense
only if the value of the associated capital were
thought to be less than its replacement cost. On
average, one would expect the value of the asso-
ciated capital to equal its replacement cost. The
deduction for capital cost under the replacement
cost method (see Box 3—6) also will generally not
reflect the value of associated capital.

BEA includes exploration and finding costs as
part of associated capital and then deducts these
costs as part of the capital costs when valuing
mineral reserves. This practice raises the ques-
tion of what BEA is actually trying to value. If, for
example, a gold deposit before the installation of
any development expenditures or physical capital
can be sold for $10 million dollars, some would
suggest this is the value of the mineral reserves.
BEA subtracts past exploration costs from this
figure, and thus would value the mineral com-
ponent of the property at less than $10 million.
The former approach values the asset as a “gift
of nature,” while BEA values it as the product of
previous human endeavor and charges the stock
account with the cost of moving the mineral from
the resource to the reserve category.

Early models of mineral value suggested that
depletion can be calculated as current net revenue
less capital depreciation less a return to capi-
tal, and BeA follows this approach with current
rent method 1. Subsequent research, however, has
shown that this approach overestimates depletion
(Cairns, 1997; Davis, 1997). As a result, estimates
of depletion with current rent method I are too
high, perhaps by as much as half. The deple-
tion calculations with each of the other methods,
including current rent method II, do not con-
form to any known depletion formulations, and
the level or direction of measurement bias cannot
be determined. Nevertheless, the panel’s review
indicates that the depletion calculations with cur-
rent rent method I represent an upper bound on
depletion. Moreover, according to Cairns (1997)
and Davis (1997), depletion can be appropriately
calculated if one takes depletion as estimated by
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current rent method I (that is, current net rev-
enue less capital depreciation less a return to
capital) and subtracts from this amount a return
to the mineral resource.”

Production Constraints and the Hotelling
Assumptions

As noted earlier, current rent methods I and II
calculate total asset values based on the Hotelling
valuation principle, which assumes that produc-
ers face no production constraints and that the
net price rises at the rate of interest. In gen-
eral, producers do face production constraints,
and net prices rise at less than the rate of interest.
The Hotelling principle is used as a valuation tool
because of its extreme simplicity; yet, as discussed
above, it has been shown both theoretically and
empirically to substantially overvalue mineral re-
serves. Cairns and Davis (19983, 1998b) and Davis
and Moore (1997, 1998) demonstrate that asset
values calculated using the Hotelling principle
tend to be up to twice the market values. Thus
caution is necessary in using this approach to
provide asset or mineral-resource values.

Because of the potential for overvaluation using
the Hotelling valuation principle, BEA uses the
~Npv method to adjust the stock estimates from
current rent method II downward. For pur-
poses of the present discussion, BEA’s approach
is termed NPv variant I. As shown above in Box
3-5, this method takes the current rent method
II stock values and adjusts them downward by 12
and 31 percent using the two assumed discount
rates.

The replacement cost formula is based on a
model that does not require the strict assump-
tions of the Hotelling valuation principle and
implicitly takes into account the capital con-
straints on oil and gas production (see Cairns
and Davis, 1998a). Therefore, given the appropri-
ate value for average costs, the model is likely to
yield an accurate estimate of asset values. There
has been no empirical verification of Adelman’s
replacement cost rule for valuing the associated
capital, however, so it is not possible to judge the
accuracy of the BEa method for deducting the
value of associated capital to obtain the value of a
mineral resource. BEA might, however, consider
an alternative approach (termed here replacement
cost variant II) that would subtract the replace-
ment cost of capital from the asset value as in
current rent method II, rather than the value of
exploration and development expenditures.

1. In mathematical terms, depletionsy = [p; — ay — ¢ K/qs —
D¢/qs — vVi/qi1xqg, where the variables are as defined in Box 3-3.

Royalty and Severance Fees

The transaction price approach has the potential
to yield reasonable mineral-reserve values since it
is based on observed market prices that in prin-
ciple account for production constraints, market
discount rates, actual reserve quality, and other
factors that affect the value of mineral reserves.
As noted elsewhere, however, the market value
of an asset depends on the liabilities attached to
the asset. In the case of minerals, production
often incurs royalties, severance fees, and taxes
payable to third parties as production proceeds.
These and other liabilities attached to current
and future production reduce the observed mar-
ket value of the reserve and are deducted from
the asset value by the purchaser during a reserve
transaction. Thus, the observed transaction value
does not represent the value of the reserves, but
the value of a bundle of financial and real as-
sets and liabilities, of which the reserves are one
aspect (a point illustrated above in Box 3-2).

The treatment of these costs is not clear in BEA
accounts. It appears that royalty and severance
taxes are included in the unit costs used to cal-
culate net rent in valuation methods other than
the transaction method for oil and gas. This
treatment is inconsistent with that under BEA’s
transaction price method, whereby no adjust-
ment is made for the present value of taxes and
royalties. In both cases, the pre-tax-and-royalty
value of the resource will be underestimated by
BEA’s methods.

Revaluation

Revaluation effects are an additional element of
natural-resource accounting and some other aug-
mented accounts that are not present in the
current U.S. N1pA. As discussed earlier, changes
in the value of reserves are composed of addi-
tions, depletions, and revaluations (see equation
3.5 in Box 3-2).

For a simple gold-reserve case, revaluations
enter the equation when reserve values adjust
during the accounting period to reflect unex-
pected price changes. For example, suppose the
average price of the existing gold-reserve stock is
$10 per ounce at the start of the year, then jumps
to an average of $20 per ounce on December 31.
The revaluation equation becomes: revaluations
($1 billion) = closing stock value ($2.019 billion)
— opening stock value ($1 billion) — additions
($30 million) + depletions ($11 million). This ex-
ample shows that revaluations are calculated as
a residual—the change in the value of the stock
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through price changes that are not taken into ac-
count in the depletion and addition calculations.
Given the volatile nature of mineral prices, the
revaluation component is substantial, often larger
than additions or depletions. Yet the revaluation
term is not directly calculated; it will include any
errors in calculating additions, depletions, and
opening and closing stock values.

Mineral-stock revaluations caused by unex-
pected changes in unit prices for reserves are cal-
culated by BEA as a residual, and therefore are also
affected by the capital depreciation schedule cho-
sen. In the BEA data, mineral-stock revaluations
are usually greater than either reserve additions
or depletions, implying that most mineral wealth
creation or loss comes not from additions to or
depletions of the mineral-reserve base, but from
large mineral price changes. Several resource
economists have suggested that these revaluations
are important indicators of economic welfare and
should be considered equivalent to investment
(gross domestic capital formation).” For exam-
ple, a small nation could in principle sell its
mineral assets to a foreign producer, and hence
an upward revaluation of its assets would create
wealth and higher sustainable consumption for
the nation. BEA does not include revaluations in
the gross domestic capital formation column of
its IEESA Production Account and thereby ignores
this aspect of sustainable national income.

Short-Run Volatility in Price

Where the value of a mineral asset is a function of
the current extracted mineral price, as in current
rent methods I and II, the Npv method, and the
replacement cost method, short-run volatility in
mineral commodity prices makes the value of the
stock of mineral assets itself a volatile series. To
the extent that price movements are temporary
excursions from long-run levels, these changes in
stock value will show up as revaluations. Cur-
rent measures of national saving do not include
revaluation effects, but future measures might do
so. It should be noted that the revaluation ef-
fects in mineral assets pale in comparison with
the revaluation effects from security markets.

In addition, the depletion calculations depend
in part on current prices and will also be af-
fected by price volatility. For example, consider
an economy that is running down its mineral
reserves at a constant rate, with no reserve addi-
tions. Depletion values will depend on current

12. The issue of inclusion of revaluation in income is considered in
Chapter 2.

mineral prices. If nominal mineral prices in-
crease sharply in a given year, the depletion
charge will also rise sharply.

The dependence of additions and depletions
on current mineral prices will affect the current
value or nominal value of augmented cpp if min-
erals are included. Sharp changes in mineral
prices could also lead to a significant change in
the augmented-Gpp deflator or chain-weighted
price index. The volatility of prices would not
lead to volatility in the constant-price or chain-
weighted indexes of real output under current
concepts applied in the U.S. national accounts,
but it would affect those measures of sustain-
able income that include elements of revaluation.
These effects will necessitate considerable care in
interpreting movements in Gpp and its compo-
nents if additions and depletions are to be added
to the core Gpp accounts.

BEA mitigates problems of price volatility by
arbitrarily using annual prices averaged over 3
years. In addition, quantity additions and de-
pletions are in most years nearly offsetting; thus,
given BEA’s approach of valuing additions at the
same unit price as depletions, price fluctuations
will have little impact on adjusted Npp figures.
Price fluctuations do impact the stock revalua-
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tions column, but these data are not currently

used in current accounting measures.

Scarcity and Long-Run Price Trends

One possible use of a series showing the change
in quantity and value of a nation’s stock of min-
erals is for assessing trends in mineral scarcity.
In quantity terms, increasing scarcity might be
reflected in a declining constant-dollar stock of
mineral resources or of some component of min-
eral resources. On this front, BEA is developing
a constant-1987-price series for mineral stocks,
shown in Figure 3—4, that is equivalent to a phys-
ical quantity series, aggregated across different
mineral types on the basis of 1987 mineral prices.
This graph shows that the stock of mineral as-
sets as a whole has been roughly constant over
the 1958-1991 period. This finding might be in-
terpreted as indicating that additions have offset
depletions and that concerns about the United
States running out of oil and other minerals are
unfounded. Figure 3—5 shows the value of stocks
and changes in current prices (from Bureau of
Economic Analysis, 1994b).

The constant-price stock has limited utility as
an indicator of natural-resource scarcity, how-
ever. Depletion of a physical resource indicates
nothing about scarcity if that commodity is
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becoming worthless to society, since its disap-
pearance will have no economic consequences.
(In this respect, even chain-price indexes will
not produce improved indicators.) Stock meas-
ures are particularly questionable indicators for
commodities that are heavily involved in inter-
national trade, which includes all major mineral
commodities. For example, many countries have
seen the economic value of their domestic coal
stocks decline, primarily because of the availabil-
ity of low-cost coal on the world market, but this
is not taken as an indicator of coal scarcity.

Relative price is usually a better index of
economic scarcity, with increasing relative prices
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indicating that a unit of the particular asset is
becoming more valuable to society, and hence
more scarce, relative to other assets.” Thus a
mineral reserve’s unit price is an indicator of its
value to society. Increasing scarcity would be in-
dicated by rising average reserve prices relative
to other prices; for example, one might compare
the relative prices of reserves and consumption
goods and services or the ratio of reserve prices
to the prices of other inputs, such as wage rates.
These scarcity indices are not currently presented
in satellite accounts. BEA does not report unit
prices for reserves, and thus it is difficult to de-
termine the implications of its findings for trends
in mineral scarcity. If scarcity indicators are de-
sired, deflated per unit prices for each type of
mineral reserve should be presented.

Data Availability Issues

Although BEA’s valuation methods require lim-
ited data, all may suffer from potentially signifi-
cant measurement error. For example, while the
replacement cost method of valuing oil and gas
reserves is conceptually appropriate, it requires
an estimate of the value of associated capital
that cannot be measured directly and must be
estimated through current exploration and devel-
opment expenditures. There is no indication that
this estimate, as proposed by BEA, has any empir-
ical validity. The transaction price method is also
conceptually correct, but one must make adjust-
ments to the transactions, as listed in Box 3-2,
to obtain the reserve value. The necessary data
may not be available for each transaction, caus-
ing the method to lose its appeal. The current
rent methods, once correctly formulated to take
production constraints into account, will require
average cost data that are not always observable
in markets.

Other Issues

Whenever asset valuation requires discounting of
future cash flows, as is the case in the valuation
of mineral stocks, questions arise as to the appro-
priate discount rate. Finance theory offers some
theoretical guidelines, but practical implementa-
tion is difficult. The popularity of the formula
based on the Hotelling valuation principle derives
in part from the fact that it does not require a dis-
count rate, but this advantage comes at the cost
of an implausible assumption about the increase
in net mineral rents. In constructing present

11. Measures of resource scarcitv are reviewed in Fisher (1081- Ch a4}
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value estimates, it is difficult to justify the ex-
tremely low real discount rate of 3 percent per
year used by Bea if the purpose of the estimates
is to determine the market value of the reserves.

All Npv techniques, which include both current
rent methods and the replacement cost method,
omit asset value that is created by managerial
flexibility (see Davis, 1996). With mineral assets,
the ability to alter extraction as prices move up
or down can create significant option value, es-
pecially for marginal deposits. Of the valuation
techniques used by BEa, only the transaction ap-
proach includes these option values, since they
will be included in the observed asset price.

BEA’s results show clearly the potential margin
for error among the various techniques, for they
yield widely different estimates. In some cases,
the net change in the value of reserves (additions
minus depletions) even has a different sign under
different valuation techniques. All of this sug-
gests that correctly accounting for mineral stocks
and flows in a set of satellite accounts will be

just as intensive an accounting exercise as current
accounting for the stocks and flows of produced
capital in the NIpa.

OTHER APPROACHES AND
METHODOLOGIES

Efforts in Other Countries

Mineral accounts are currently constructed by
many countries. The current rent and discounted
present value valuation approaches used by BEa
to calculate resource stock and flow values are
similar to those employed in other countries,
with current rent method [ being used most
widely. The shortcomings of this approach were
discussed earlier. Other countries assume that the
current rent, after a return to capital is deducted,
represents the current unit price of all reserves;
they then calculate the present value by discount-
ing the projected rent using an arbitrary discount
rate. Again, as noted above, this is an unrealistic
method of pricing reserve stocks or flows.
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Although BEA estimates only a set of monetary
accounts, most other countries compute both
physical and monetary accounts for reserves. In
Europe the most important minerals are oil and
gas under the North Sea. Indeed, the discov-
ery of these resources and the economic-policy
problems they created led Norway to pioneer
the development of resource accounting in the
1970s. Most other minerals appear to have a mar-
ket value barely in excess of production costs,
and hence the valuations applied to subsoil assets
result in a very small value for the stocks and de-
pletion. In Canada and Australia, however, other
minerals have a significant economic value.

Coverage

The types of minerals covered in studies for
other countries are similar to those covered in
the 1EEsA. Most countries tend toward a slightly
broader definition of reserves: instead of the
“proven” reserves included by BeaA (those that are
currently known to be commercially exploitable
at today’s prices and technology), other coun-
tries often include “probable” reserves (defined
as those having a better than 50 percent chance
of being commercially exploitable in the future).
Canada and Norway distinguish between “devel-
oped” or “established” and undeveloped reserves.
This distinction is useful for assessing options for
the future schedule of extraction. The distinc-
tion is also necessary when applying current rent
method II, under which the value of associated
fixed capital is deducted from the value of the re-
serve, and which therefore applies properly only
to those reserves for which all fixed capital needed
to extract the reserves is already in place.

The minerals covered by studies for other
countries include oil and gas, coal, and a selection
of metal ores, depending on what appears impor-
tant in a given country. Hence Canada includes
about 8 basic metals, while Australia values nearly
30 minerals, including precious metals and gold.
In Europe, however, most minerals other than
North Sea oil and gas appear to have a very small
value, and efforts have not focused on them.

Valuation

The valuation methods used by other countries
are generally the same as those reviewed earlier.
As in the BEA work, total resource values are a
small fraction of national wealth. The starting
point is physical data on the stock and annual use
of the minerals. As noted early in this chapter,
the simplest valuation techniques are current rent

methods I and I, which derive a resource rent for
the current period as the difference between the
extraction costs and the wellhead or surface price
of the mineral. Often this margin is relatively
small and can be highly volatile when the selling
price of the mineral fluctuates while extraction
costs undergo little change. In some cases, such
as coal extraction in many parts of Europe, the
minemouth price of coal is consistently less than
extraction costs, and extraction continues only
because of subsidies. A negative asset value in
this case may actually be realistic.

Most countries assume that the Hotelling hy-
pothesis is inadequate and instead use the present
discounted value of the expected future income
stream from extracting minera] reserves. The fu-
ture schedule of extraction is often assumed to
be constant, or it may actually be determined
by contracts with purchasers of the mineral. In
the absence of other knowledge, prices are as-
sumed to rise with expected future inflation. The
discount rate used tends to be the historical aver-
age interest rate on government bonds (typically
around 6 percent), which is taken to represent
the opportunity cost of funds. Normal rates of
return for industry generally, or the mining in-
dustry specifically, have also been tested. Because
these returns include a risk premium, they are
higher than government interest rates. An in-
teresting and quite different valuation method
adopted in The Netherlands is described in the
next section.

Practice in Selected Countries

Australia. The Australian Bureau of Statistics
publishes values of reserves and changes in re-
serves for nearly 30 minerals, including oil and
gas, uranium, and gold. The valuation method
used is essentially BEA’s current rent method
I. Even in resource-rich Australia, the reported
value of subsoil assets is only one-tenth the value
of the fixed capital in structures and equipment.
The Australian Bureau of Statistics notes that
economically exploitable reserves are only a very
small proportion of the total resource. It also
points out that its valuation techniques can give
a misleading impression both of the value of re-
serves and of year-to-year changes in reserves
because mineral prices fluctuate considerably.
Canada. Statistics Canada has estimated the
value of reserves of oil, gas, coal, and eight
metals using both current rent methods I and
II, although its preferred valuation technique is
the latter. Current rent method I sometimes
produces negative values for mineral reserves.
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Because Canada is concerned with regional de-
pletion issues, it produces monetary and physical
accounts for each province.

The Netherlands. Statistics Netherlands esti-
mates the value of gas under the North Sea,
the country’s principal natural resource, by an
unusual method. In all North Sea operations,
governments (United Kingdom, Norway, The
Netherlands) attempt to appropriate most of the
resource rent through royalties and taxes. Instead
of estimating the resource rent indirectly by the
methods employed elsewhere, the Dutch estimate
the resource rent directly from known govern-
ment receipts. Tests by other countries have
shown this method performs reasonably well for
the North Sea fields, where governments take 80
percent or more of the resource rent.

Norway. The first work on resource valuation
was done in Norway in the 1970s, when North
Sea oil suddenly appeared as a major influence on
the Norwegian economy. The Norwegians were
pioneers in natural-resource accounting, begin-
ning with oil, but later extending to other assets,
such as forests. Their studies have had a consider-
able effect on subsequent work in other countries.
The 1970s was, however, a period of massive
changes in world oil prices that produced huge
swings in the apparent value of this resource; as a
result, many Norwegians concluded that their es-
timates had serious shortcomings. A number of
Norwegian analysts concluded that physical data
on resources were more useful. Norway recently
resumed valuing natural resources to complete
the balance sheets of national wealth for sna
national accounts.

Sweden. For its national accounts balance
sheets, Statistics Sweden has calculated reserves
and depletion of subsoil assets, in particular
metal ores. The reserves covered are proven re-
serves, which are valued by BEA’s current rent
method 1. Because prices of metals are volatile,
the calculated resource rents occasionally turn
negative, a problem reduced but not removed
by adopting a moving average of prices. As a
result of a fall in world copper prices, a propor-
tion of the country’s mineral stock has ceased
to be economically exploitable and therefore may
disappear from proven reserves.

United Kingdom. Estimates of the depletion of
U.K. oil and gas in the North Sea were published
in 1996 for several successively broader categories
of resources—proven, probable, possible, and
undiscovered but inferred from geological evi-
dence. Several valuation techniques were tested,
including current rent methods similar to those

of BEA and the present value of the future income
stream. Significant differences were observed in
the estimates derived with the various techniques.

Other countries.  Valuation studies by de-
veloping nations including Brazil, China, and
Zimbabwe have produced other important find-
ings (see Smil and Yshi, 1998; Young and Seroa
da Motta, 1995; and Crowards, 1996).

Alternative Methodologies

One quite different methodology has not been
employed by Bea—that of relying on financial
information for individual firms. At the level of
the firm, the value of mineral reserves can be
imputed from data on financial balance sheets.
Figure 3-6 indicates the calculations required.
This method calculates a nation’s mineral wealth
by aggregating the values of the domestic min-
eral resources held by all resident mineral firms.
This is a laborious process that requires assess-
ing the balance sheets of both listed and unlisted
companies. It also provides only private reserve
values, since the owners of the reserve implicitly
deduct the value of any taxes, royalties, and other
payments on the mineral assets when attaching a
value to equity capital. Finally, as with any cal-
culation of the value of the reserve stock, it is
difficult to apportion changes in total values of
the mineral reserves among additions, depletions,
and revaluations.

A much simpler approach entails empirically
based modifications to current rent method IIL
Cairns and Davis (1998a, 1998b) have found that
multiplying the total asset value as calculated us-
ing current rent method II by a fixed fraction can
eliminate the upward bias in total reserve value
and produce estimates that are closely aligned
with the observed market values of mineral as-
sets. The fraction used, which lies between zero
and one, varies by commodity. Cairns and Davis’
work suggests a fraction of 0.7 for gold reserves.
Work by Adelman suggests a fraction of o.5
for oil and gas reserves. For other mineral re-
serves, the appropriate fractions have yet to be
determined, but are likely in most instances to
be around 0.6 according to Cairns and Davis
(1998b). To estimate the value of the mineral re-
serves, the value of associated capital must still
be deducted from the total asset value. This can
be done in the same manner as in current rent
method II. The mathematical formulation of this
modified reserve valuation approach is shown in
Box 3-9.
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Additions are simply the value of new reserves,
which can be calculated with the same formula
used for valuing total reserves, except that ex-
ploration and development expenditures, rather
than existing associated capital, are deducted.
The formula for valuing additions is given in

SURVEY OF CURRENT BUSINESS

Depletion calculations have been studied by
Cairns (1997) and Davis (1997), who suggest a
modification to the BEA depletion calculations
(see Box 3-9). Cairns and Davis take the de-
pletion calculation of current rent method I and
deduct an additional term that reflects a return

Box 3-9.
Balance Sheet
Current liabilities
Long-term debt Debt )
capital
Assels | stockholders' equity Total
Preferred stock n capital
Common stock equity S::"gl P
Common stock
Retained earnings )
ASSETS LIABILITIES - EQUITY
Vajue of minerals Current liabilities Stock
+ Value of capital associated = +
with minerals + Long-term fiabilities + Retained eamings
+ Value of other nonmineral
assets
4 Current assets
Value of minerals = "~ Current liabilities N

+ Long-term liabilities
+ Stock
+ Retained eamings
" —Value of capital agsociated with minerals
- Value of other.nonmineral assets
- Current assets

-
"l -~
Long-term liabilities
+ Slock
+ Retained eamings

~ Value of capital associated with minerals
~ Value of other nonmineral assets

- Working capital

FIGURE 3-6 Imputing the Market Value of Mineral Resources from Balance Sheet Data,
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to the mineral. This modification lowers the
depletion calculation of current rent method I.

The discussion thus far has been aimed at es-
timating the value of the reserve stock and the
value of depletions from and additions to that
reserve stock. The discussion is guided by the
notion that produced capital and natural capital
are currently treated asymmetrically in national
accounting and that this discrepancy should be
corrected. There are yet other approaches that
take a “sustainability” perspective. El Serafy
(1989) has devised an alternative approach to ad-
justing NDP to account for mineral depletion.
As currently measured, NDP is temporarily aug-
mented during mineral extraction. El Serafy
would convert the temporary revenue stream
from mineral extraction into the equivalent in-
finite income stream, likening this latter stream
to permanent income from the mineral asset.
He thus advocates deducting an amount from
the conventionally measured Npp during the ex-
traction period to create an adjusted sustainable
NDP.# It may be noted that the production of
satellite accounts is intended to address just this
type of concern, since those who prefer El Ser-
afy’s concept of sustainability to other accounting
conventions can make their own adjustments to
national output using the information contained
in satellite accounts.

February 2000 o

Box 3-9: Modified Formulas for the Calculation of
Reserve Stocks, Additions, and Depletions

total mineral reserve value; = V; =
[Bpt — Bat — Kt/Rt1XR;
additionst = [Bpt ~ Bar — Zt [ At 1xAs
depletions; = [py — at — vK¢/qr — Dt/ qr—
rVilatlxaq:
where B is an empirically estimated adjustment coeffi-

cient with a value between zero and one, and all other
variables are as defined in Boxes 3~3 and 3-6.

sets. Its estimates of subsoil mineral assets are
objective, represent state-of-the-art methodology,
and will be useful for policy makers and analysts
in the private sector.

3.3 Because of the preliminary nature of the Bea
estimates, as well as the potential volatility intro-
duced by the inclusion of mineral accounts, the
panel recommends that BEA continue to present
subsoil mineral accounts in the form of satellite
accounts for the near term.

Once the accounting procedures used for the
mineral accounts have been sufficiently studied
and found to be comparable in quality to those
used for the rest of the accounts, it would be best
to consider including the mineral accounts in the

CONCLUSIONS AND core GDP accounts. It is appropriate that assess-

RECOMMENDATIONS ON ments of changes in subsoil assets be presented

ACCOUNTING FOR SUBSOIL MINERAL on an annual basis, as BEA has done in its initial
RESOURCES efforts.

Appraisal of Bea Efforts

3.1 BEA should be commended for its initial efforts
to value mineral subsoil assets in the United States.

At very limited cost, Bea has produced useful
and well-documented estimates of the value of
mineral reserves. These efforts reflect a serious
and professional attempt to value subsoil mineral
assets and assess their contribution to the U.S.
economy. The methods employed by BEA are
widely accepted and used by other countries that
are extending their national income accounts.

3.2 The panel recommends that work on devel-
oping and improving estimates of subsoil mineral
accounts resume immediately.

As a result of the 1994 congressional mandate,
BEA was forced to curtail its work on subsoil as-

14. The deduction proposed by El Serafy is R/ (1 + 7 )n+l where R is
the current depletion, 7 is an appropriate discount rate, and 1 is the number
of years of mineral reserves remaining assuming a constant extraction path.
See also Hartwick and Hageman (1993) and Bartelmus (1998) .

3.4 The panel does not recommend that a single
approach to mineral accounting be selected at this
time.

No single valuation method has been shown to
be free of problems. Thus Bea should continue
to employ a variety of valuation methods, mod-
ifying them as warranted by new developments
in the field.

3.5 The panel has identified a number of short-
comings in current valuation approaches, and it
recommends that BEA consider modifying or elim-
inating some of its procedures in light of these
findings.

The panel has identified problems involving
appropriate adjustment of asset values for associ-
ated capital and other assets and liabilities, as well
as potential overestimation of the value of assets,
additions, and depletions by use of the Hotelling
valuation technique. BEA should consider such
findings in refining its techniques. Empirically
based modifications to the Hotelling valuation
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technique along the lines suggested above should
be examined.

3.6 The derivation of accurate and parsimonious
valuation is an area of intensive current research,
and BeA should follow new developments in this
area.

The panel has identified a number of promising
research efforts that may reduce the uncertain-
ties among various approaches to valuing mineral
resources. Most of the shortcomings of BEA’s
approaches identified in this chapter reflect data
limitations and inherent problems that arise in
estimating quantities and values that are not
reflected in market transactions. Given the un-
certainties involved, as well as the small share of
total wealth represented by subsoil assets in the
United States, a major commitment to data gen-
eration for these assets does not appear to be
justified at this time. BEA should therefore em-
phasize valuation methods that rely on readily
available data.

3.7 The most important open issues for fur-
ther study are (1) the value of mineral resources
that are not reserves, (2) the impact of ore-reserve
heterogeneity on valuation calculations, (3) the dis-
tortions resulting from the constraints imposed on
mineral production by associated capital and other
factors, (4) the volatility in the value of mineral
assets introduced by short-run price fluctuations,
and (5) the differences between the market and
social values of subsoil mineral assets.

One of BEA’s most important contributions
has been to stimulate discussion and research on
resource-valuation methodologies. BEA’s actual
findings regarding the value of reserves—stocks,
depletions, and additions—should be considered
preliminary and tentative until there is a better
understanding of the magnitude of the distor-
tions introduced by the various techniques. It
is recommended that close attention be paid to
these five important open issues.

Implications for Measuring Sustainable
Economic Growth

3.8 The initial estimates of the subsoil min-
eral accounts have important implications for
understanding sustainable economic growth.

In one sense, the major results of the initial es-
timates are negative. Perhaps the most important
finding is that subsoil assets constitute a rela-
tively small portion of the total U.S. wealth and
that mineral wealth has remained roughly con-
stant over time. According to the 1EEsA results,
the value of mineral resources is between 3 and 7

percent of the tangible capital stock of the coun-
try. If other assets, particularly human capital,
were considered, mineral value would be an even
smaller fraction of the country’s wealth. This is
an important and interesting result that was not
well established before Bea developed its subsoil
mineral accounts.

3.9 Alternative measures, along with measures
of sustainability from a broader set of natural-
resource and environmental assets, will be neces-
sary to obtain useful measures of the impact of
natural and environmental resources on long-term
economic growth.

The mineral accounts as currently constructed
are of limited value in determining the threat to
sustainable economic growth posed by mineral
depletion. The value of subsoil mineral assets
in the United States could fall because much
cheaper sources of supply are available abroad.
Conversely, the value could rise because serious
depletion problems are driving mineral prices
up. The real prices of individual mineral com-
modities provide a more direct and appropriate
measure of recent trends in resource scarcity than
is offered by the total values of specific minerals
in the mineral accounts.

3.10 The panel recommends that BEA maintain
a significant effort in the area of accounting for
domestic mineral assets.

While subsoil assets currently account for only
a small share of total wealth in the United States
and do not appear to pose a threat to sustainable
economic growth at present, this situation could
change in the future. A good system of accounts
could address the widespread concern that the
United States is depleting its mineral wealth and
shortchanging future generations. By properly
monitoring trends in resource values, volumes,
and unit prices, the national accounts could iden-
tify the state of important natural resources, not
only at the national level, but also at the re-
gional and state levels. Better measures would
also allow policy makers to determine whether
additions to reserves and capital formation in
other areas are offsetting depletion of valuable
minerals. Development of reserve prices and unit
values would help in assessing trends in resource
scarcity. Comprehensive mineral accounts would
provide the information needed for sound pub-
lic policies addressing public concerns related to
mineral resources.

3.11 Efforts to develop better mineral accounting
procedures domestically and with other countries
would have substantial economic benefit for the
United States.
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Other countries and international organiza-
tions are continuing to develop accounts that
include subsoil assets and other natural and en-
vironmental resources. The United States has
historically played a leading role in developing
sound accounting techniques, exploring different
methodologies, and introducing new approaches.
A significant investment in this area would help
improve such accounts in the broader world
economy. Unfortunately, the United States has
lagged behind other countries in developing en-
vironmental and natural-resource accounts, par-
ticularly since the 1994 congressional mandate
suspending those efforts.

3.12 To the extent that the United States de-
pends heavily on imports of fuels and minerals
from other countries, it would benefit from bet-
ter mineral accounts abroad because the reliability
and cost of imports can be forecast more accurately
when data from other countries are accurate and
well designed.

International development of sound natural-
resource accounts would be particularly useful
for those sectors in which international trade is
important. Indeed, as has been learned from cat-
aclysmic events in financial markets such as the
Mexican peso crisis of 1994-1995 or the finan-
cial crises of East Asian countries in 1997-1998,
the United States suffers when foreign account-
ing standards are poor and is a direct beneficiary
of better accounting and reporting abroad. Bet-
ter international mineral accounts would help the
nation understand the extent of resources abroad
and the likelihood of major increases in prices
of oil and other minerals such as those of the
1970s. Improved accounts both at home and
abroad would help government and the private
sector better predict and cope with the important
transitions in energy and materials use that are
likely to occur in the decades ahead.
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State Personal Income, Third Quarter 1999

By Duke Tran

The quarterly ‘I N THE third quarter of 1999, U.S. personal
eStlmat:ls,Of State income increased $97.2 billion, or 1.3 percent
persona INCOMC  (table A).!  The following are highlights of

are prepared by
the Regional
Economic
Measurement
Division.

personal income developments in the third
quarter:

o The 1.3-percent growth rate was about the
same as the growth rate in the first and
second quarters.

o Forty-four States had growth rates greater
than the o.s-percent increase in prices paid
by U.S. consumers.

1. In this article, dollar changes are expressed at seasonally adjusted
annual rates, and percent changes are expressed at quarterly rates.

CHART 1

 Personal Income: Percent Change, 1999:11-1999:]l

o Nevada, Arizona, and Florida had the fastest
growth (chart 1).

e North Dakota, South Dakota, and North
Carolina had the slowest growth.

In the third quarter, U.S. personal income
was reduced by uninsured losses to residential
and business property as a result of Hurricane
Floyd, which made landfall in North Carolina
in mid-September; these losses, which mainly
affected rental income of persons and propri-
etors’ income, amounted to approximately $s.5
billion (at an annual rate). Because other effects
of the hurricane are embedded in the source data
and cannot easily be separated, BEA does not

P
o < | N\ UNITED STATES 1.3%
HI 1.4 53* AK 08 N\ o
Q ~ ,f‘/j \ [] Fastest growing States .
L N e fgﬂwx . N ) i
< S N [] Slowest growing States
0 §§ N
#Oax N\ ] Aflother States
e AN
N

U.8. Department of Commerce, Bureau of Economic Analysis i
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Table A—Personal Income by Component, by State and Region, 1999:11-1999:1ii

[Seasonally adjusted]
Percent change ! Contribution to percent change Dollar change (millions)
in personal income
Percent {percentage points)
Divi- change in Divi-
Personal | Net eam- | dends, | Transfer || personal Divi- Personal | Net eam- | dends, | Transfer
income | ings2 | interest, | payments || income! | Net earm- dends, | Transfer || income | ings2 | interest, !payments
and rent ings2 | interest, | payments and rent
and rent
United States 13 15 1.0 08 13 1.0 0.2 0.1 97,249 75814| 12333 9,102
New England 1.5 1.7 14 8 15 12 2 A1 6,810 5,256 1,058 49%
Connecticut 1.7 1.9 1.2 8 1.7 1.3 2 A 2,142 1,722 288 132
Maine 12 15 1.1 7 12 9 2 3 373 278 53 42
Massachusetts 15 1.6 1.5 7 15 1.1 3 B 3,169 2,398 542 229
New Hampshire 14 15 13 8 14 1.1 2 B 502 394 80 28
Rhode Island 16 20 14 8 1.6 13 2 2 443 347 43 46
Vermont 1.2 1.2 1.7 8 1.2 8 3 B 182 18 47 18
Mideast 13 1.6 g J7 13 1.0 A A 18,302 14,843 1,703 1,755
Delaware 15 1.7 1.3 8 15 1.2 2 3 269 5! 26
District of Columbia 1.3 16 1.2 3 13 1.0 2 A 259 207 33 14
Maryland 1.2 12 1.2 7 12 9 2 A 1,864 1,399 305 160
New Jersey 10 15 -6 6 1.0 1.0 -1 R 2,959 3,030 -303 232
New York 16 20 12 8 16 1.3 2 R 9,724 7,686 1,172 866
Pennsylvania 9 1.0 8 7 9 7 1 A 3,145 2,252 7 456
Great Lakes 1.3 14 14 7 13 1.0 2 A4 15647 1 2,794 1,264
lilinois 1.3 14 14 8 1.3 1.0 2 A 4, 3,637 88 407
Indiana 1.1 1.1 16 7 1.1 7 2 A 1,597 1,112 345 142
Michigan 1.3 1.5 1.5 5 13 1.0 2 1 3,524 2,661 653 210
Chio 1.3 14 1.2 7 13 1.0 2 A 3,766 2,842 561 364
Wisconsin 13 14 16 T 1.3 1.0 3 R 1, 1,337 354 143
Plains 9 7 13 8 9 £ 2 A 4,202 2,490 1,109 602
lowa 1.0 11 9 9 1.0 7 2 A 724 512 116 97
Kansas 7 4 20 7 7 3 3 B! 513 205 239 69
Minnesota 1.5 1.7 1.1 8 15 1.2 2 R 2,079 1,699 235 143
Missouri 8 7 15 9 9 5 3 R 1,189 630 359 200
Nebraska 3 =1 14 7 3 =1 2 A 116 -33 103 46
North Daketa -1.4 =27 1.1 1.0 -14 -1.8 2 2 214 -266 27 25
South Dakota -1.2 -22 10 7 -1.2 -15 2 J -206 ~257 30 21
Southeast 1.2 15 3 8 1.2 1.0 0 J 19,354 16,180 723 2,452
Alabama 1.2 1.1 1.8 9 1.2 7 2 2 1,131 722 232 177
Arkansas A -4 18 8 B -3 2 2 68 ~155 134 88
Florida 18 22 14 8 1.8 13 3 A4 743 6,256 1,275 599
Georgia 1.5 16 20 9 15 1.1 3 g 3,098 2,285 565 249
Kentucky 1.5 1.7 1.7 .8 1.5 1.1 2 2 1,307 951 218 141
Louisiana 9 8 14 7 9 5 2 a4 8 520 189 136
Mississippi 1.2 13 1.7 8 1.2 8 2 2 660 453 110 97
North Carolina -1.0 4 -10.6 1.1 -1.0 3 -15 2 -1,996 5731 -2914 344
South Carolina 15 16 18 9 1.5 1.1 3 2 1,301 937 21 146
Tennessee 1.6 1.8 1.8 8 1.6 13 2 A 2,200 1,686 324 191
Virginia 15 1.8 1.0 8 1.5 1.3 2 J , 2,453 315 228
West Virginia 1.7 23 12 6 1.7 14 2 2 615 499 60 56
Southwest 14 1.5 17 9 14 11 2 R 10,730 8,009 746 975
Arizona 21 23 23 9 2.1 1.6 4 A 2,384 1,789 425 171
New Mexico 1.1 11 1.4 9 1.1 7 2 2 4 260 80 67
Okdahoma 1.0 1.1 14 7 1.0 7 2 A 755 500 151 105
Texas 14 14 16 8 1.4 11 2 A 7,182 5,462 1,089 633
Roel% Mountain 14 14 19 9 14 10 3 b 3,231 2,270 678 282
olorado 17 1.8 1.9 1.0 1.7 1.3 3 A 2,112 1,586 379 147
9 7 18 9 9 5 3 B 257 138 80 38
Montana 3 -2 15 9 3 -1 3 2 60 ~25 53 32
Utah 1.6 1.6 21 8 16 1.2 3 R 737 565 121 51
Wyoming 8 R 19 8 8 R} 4 1 66 7 14
Far West 14 1.7 1.2 7 14 12 2 A 18,972 15175 2,521 1,275
Alaska 8 8 12 4 8 5 2 A 2 85 13
California 14 1.6 9 7 14 1.1 2 A 129821 10,571 1,511 899
Hawaii 1.4 1.7 9 8 14 1.1 2 R 364 47
Nevada 25 27 28 11 25 1.9 5 J 1,279 973 236 70
Oregon 1.5 16 1.8 9 1.5 1.1 3 2 1298 901 267 130
Washington 1.7 20 1.6 5 1.7 14 3 R 2, 829 2,280 435 114
; ;zcem changes are e)q:resse(li at %L;aneﬂy rates. . and salary s 15} other labo 3. Dollar changes are expressed at annual rates.
earnings is earnings lace sum ol e saial rsements s}, other r + Esti n
e o pmgﬂem ! nggmbl‘gss work—the { wage and salary s djus“(g:mo {me °f (07 NoTe: Estimates may not add o totals because of rounding.

ings by place of work to a place-of-residence basis.
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attempt to quantify their impact. Excluding these
uninsured losses, U.S. personal income would
have increased $102.8 billion, or 1.4 percent.

By type of income, most of the increase in U.S.
personal income was accounted for by net earn-
ings, which increased 1.5 percent, the same as in
the second quarter.” Dividends, interest, and rent
increased 1.0 percent after increasing 1.3 percent,
and transfer payments increased 0.8 percent after
increasing 0.6 percent.

U.S. earnings by place of work grew 1.5 percent,
the same rate as in the second quarter. Earnings
grew in all major industries except farms; earn-
ings in services and in wholesale trade grew the
fastest.

Earnings growth accelerated in manufacturing,
in transportation and public utilities, in whole-
sale trade, in services, and in government; in
mining, it rebounded after a decline. In con-
trast, earnings decelerated in construction, in

2. Net earnings is calculated as earnings by place of work less personal
contributions for social insurance plus an adjustment that converts these
earnings to a place-of-residence basis. Earnings by place of work is the
sum of wage and salary disbursements (payrolls), other labor income, and
proprietors’ income.

Net earnings is used to analyze changes in the composition of personal
income; earnings by place of work is used to analyze changes in the industrial
structure of earnings. Net earnings by industry is not available, because
the source data used to adjust earnings to a place-of-residence basis are not
available by industry and because personal contributions for social insurance
are not estimated by industry. For the definitions of the components of
earnings, see U.S. Department of Commerce, Bureau of Economic Analysis,
State Personal Income; 1929~97 (Washington, pc: U.S. Government Printing
Office, 1999), or go to BEA’s Web site at <www.bea.doc.gov/bea/mp.htm>,
and look under “Regional programs” for “State Personal Income, 1929~97"

retail trade, and in finance, insurance, and real
estate.

By region, personal income growth decelerated
in the Rocky Mountain, Plains, New England,
and Southwest regions, mainly reflecting slower
growth in net earnings. Personal income growth
accelerated in the Mideast, Southeast, Great
Lakes, and Far West regions, mainly reflecting
stronger growth in net earnings and transfer
payments.

Table 1 at the end of this article presents the
quarterly estimates of personal income for each
State and region, beginning with the first quarter
of 1997. Table 2 presents the quarterly estimates
of personal income by major source and of earn-
ings by industry, beginning with the first quarter
of 1998.

Growth rates by State

In the third quarter, the growth rates in personal
income in 44 States and the District of Columbia
exceeded the o.5-percent increase in the prices
paid by U.S. consumers (as measured by the price
index for personal consumption expenditures).

Fastest growing States—The three States with the
fastest growth in personal income were Nevada
(2.5 percent), Arizona (2.1 percent), and Florida
(1.8 percent).

February 2000 ® 53

The quarterly estimates of State personal income pres-
ented in this article have not yet incorporated the revised
levels of personal income from the recently released com-
prehensive revision of the national income and product
accounts (N1pa’s). The revisions to personal income
mainly reflect the reclassification of government em-
ployee retirement plans; as a result of this reclassification,
personal income was raised by (1) the amount of em-
ployer contributions to these plans, which are added
to other labor income, (2) by the amount of dividends
and interest received by these plans, which are added
to personal dividend income and to personal interest
income, and (3) by the amount of personal contribu-
tions for social insurance, which are deducted in the
calculation of personal income.' The reclassification also
reduced personal income by the amount of benefits paid
by these plans, which are no longer included in govern-
ment transfer payments to persons. The net effect of
the reclassification raised personal income forall years.

1. See Eugene P. Seskin, “Improved Estimates of the National In-
come and Product Accounts for 1959-98: Results of the Comprehensive
Revision,” SUrRVEY OF CURRENT Business 79 (December 1999): 26-29.

Upcoming Revision to State Personal Income

Revised State estimates that incorporate the comprehen-

sive revision to the NIPA estimates will be released on
May 17, 2000.

For State estimates for the first three quarters of 1999,
the quarterly movements in the component Nipa series
are used as extrapolators to derive national control to-
tals. The extrapolators incorporate the definitional and
statistical improvements in the Nipa’s, but the national
control totals in the State series have not yet incorporated
these improvements. For example, the revised quar-
terly national estimates of other labor income, which
now includes employer contributions to Federal Gov-
ernment and State and local government pension plans,
are used to extrapolate the national control total for the
State estimates of other labor income, which does not
yet include this definitional change to personal income.
Of the statistical revisions that were incorporated into
the N1pa estimates of personal income, the revision to
wage and salary disbursements for 1998 has already been

incorporated into the State estimates.”

2. See Duke Tran, “State Personal Income, First Quarter 1999,
SURVEY 79 (August 1999): 61-62.
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These States accounted for 7.6 percent of U.S.
personal income, but they accounted for 11.1 per-
cent of the $97.2 billion increase in U.S. personal
income (see table B). In the second quarter,
these three States accounted for the same share
of U.S. personal income, but they accounted for
12.1 percent of the growth.

In Nevada, earnings in services, in retail trade,
and in construction contributed substantially to
the growth in earnings in the third quarter
(tables C and D). The growth in earnings in
services was the fastest rate in the Nation, reflect-
ing strong growth in tourism-related industries.
In Arizona, earnings in services, in finance, in-
surance, and real estate, in manufacturing, and
in ‘government contributed substantially to the
earnings growth. In Florida, earnings in serv-
ices contributed the most to the earnings growth.
The growth in services was the largest since the
first quarter of 1998, reflecting strength in health
services, amusement and recreation, engineering
and accounting, and business services.

Slowest growing States—Personal income declined
in three States: North Carolina (-1.0 percent),
South Dakota (-1.2 percent), and North Dakota
(-1.4 percent). These three States accounted for
2.9 percent of U.S. personal income.

In North Carolina, personal income was
reduced by the uninsured losses to residential
and business property as a result of Hurri-
cane Floyd; the losses, which reduced rental
income of persons and net earnings, amounted
to approximately $4.3 billion (at an annual
rate).” Excluding these uninsured losses, personal

3. Four other States were also affected by uninsured losses to residential
and business property as a result of the hurricane: New Jersey ($832 million),

income in North Carolina would have increased
$2.3 billion, or 1.2 percent. By industry, declines
in earnings in farms and in retail trade reflected
losses resulting from damage caused by Hurri-
cane Floyd. A decline in construction earnings
also contributed to the slow growth in earnings.

In North Dakota and South Dakota, declines
in farm earnings were the major contributors to
the declines in earnings, reflecting a reduction in
farm subsidy payments from unusually high lev-
els in the second quarter. Since the passage of the
1999 Omnibus Spending Act in the fall of 1998,
quarterly payments have fluctuated because of the
variable pattern of payments. Excluding these
payments, personal income would have increased
$190 million, or 1.3 percent, in North Dakota,
and $50 million, or 0.3 percent, in South Dakota.
These fluctuations are expected to continue in
the fourth quarter, as an additional $8.7 billion
in farm subsidy payments were authorized by the
Agriculture, Rural Development, Food and Drug
Administration and Related Agencies Appropri-
ation Act, which was passed in the fall of 1999.
In North Dakota, declines in earnings in trans-
portation and public utilities and in government
also contributed to the earnings decline. In South
Dakota, declines in construction, in finance, in-
surance, and real estate, in manufacturing, and in
wholesale trade also contributed to the earnings
decline.

Tables ¢, b, 1, and 2 follow. [ef

Pennsylvania ($260 million), Virginia ($114 million), and South Carolina ($20
million). Excluding these losses, the growth rates would have been 1.3 percent
in New Jersey, 1.0 percent in Pennsylvania, 1.6 percent in Virginia, and 1.5
percent in South Carolina.

Table B.—Personal Income for Selected States and United States

Personal income: Percent change from Percent change from 1999:1-1999:H1 Percent of
previous quarter !
Rank 1998 1999 D us. |G in
Personal Net dends, | Transfer |} personal ersonal
income | eamings { interest, | payments 1| income, Pn m
H v N and rent 1999:i {[ "Eome:
1999:1
Fastest growing States:
1 Nevada 20 28 21 13 25 2.7 28 11 7 13
2| Aizona 20 22 -4 36 2.1 23 23 9 15 25
3| Florida 16 1.3 4 18 18 22 14 8 54 73
United States 13 1.5 13 1.3 13 1.5 1.0 0.8 100 100
Slowest growing States: ;
481  North Carolina 1.3 13 16 1.0 -10 4 -106 11 25 2.1
491  South Dakota 4 52 -2 34 -2 22 1.0 7 2 -2
50 |  North Dakota 8 44 4 34 -1.4 27 1.1 10 2 -2

1. Rankings are sorted based on the percent change in 1999:HI.
NOTE: Percent changes are expressed at quarterly rates,
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Table D.—Earnings by Place of Work: Contribution to Percent Change by Industry Group,1999:11-1999:1il

[Seasonally adjusted]
Percentage points
Eercen@ Private services-producing industries
change in . i ;
earrr‘n?ngs Private goods-producing industries . Finance, Covern
b! place | Whole- | oo | insur i
of work ! PO YN Total and pub- t?glde rade agce,a] Services
2 onstruc- | Manufac- g ] and re:
Total Farms ion turing lic utilities estale
United States 1.5 0.1 0.2 0 0.2 1.2 0.1 0.1 0.1 0.2 0.7 0.2
New England 1.7 3 0 0 3 1.3 A B | 2 7 |
Connecticut 1.9 3 0 0 3 14 1 A R 3 8 2
Maine 16 3 -1 -1 5 1.0 R R} A 0 7 2
Massachusetts 1.6 2 0 0 2 1.3 A A 2 2 7 R
New Hampshire 16 5 0 -1 ] 1.1 Ri R 2 B 5 0
Rhode Island 20 4 0 A 4 1.2 0 A 2 2 8 3
Vermont 12 2 -2 -5 k:} 9 0 2 2 2 4 A
Mideast 1.5 | 0 0 1 1.3 .1 A J 3 7 R
Delaware 1.7 4 -1 0 5 1.2 0 A 2 4 5 A
District of Columbia 14 0 0| 0 0 1.3 0 0 R B 1.4 2
Maryland 1.1 0 0 0 0 12 R B R K| 8 -1
New Jersey 14 B 0 0 B 1.3 A 2 A 2 7 0
New York 20 3 0 0 3 14 A R R 4 7 2
Pennsylvania 1.0 =1 0 -1 0 9 0 A1 A 2 5 R
Great Lakes 14 3 -1 0 A4 9 a1 a | A 5 2
{ifinois 14 3 -2 0 5 8 R A R 2 5 2
Indiana 1.0 2 ~2 -1 5 7 R | R A 4 A
Michigan 15 3 -2 0 5 10 R 2 a1 R 6 B
Ohio 14 3 -1 0 4 9 R R| B B 5 2
Wisconsin 14 3 0 -1 4 10 A A 1 2 5 A
Plains 8 -3 -6 0 3 9 0 A A A 5 A
lowa 11 -1 ~6 1 3 1.1 .1 2 B 2 5 2
Kansas 5 -5 -6 1 0 9 0 2 2 R 4 A
Minnesota 1.7 5 -3 0 8 1.2 0 2 2 2 6 0
Missouri 7 -2 ~3 1 0 8 0 B R ] B 5 3
Nebraska 0 ~14 -1.3 1 -1 1.0 0 2 A 2 5 3
North Dakota 24 28 -30 0 2 4 -1 R a1 B 3 -1
South Dakota -20 25 22 -2 -1 2 0 -1 Ri -2 4 3
Southeast 1.5 0 =3 0 2 1.3 R R A 2 7 2
Alabama 1.1 2 -4 R 5 8 A A A J 4 B
Arkansas -3 -16 -18 A B 1.1 A A 2 A 8 2
Florida 22 2 0 1 R 19 Bl B 2 2 12 A
Georgia 1.6 -3 ~4 -1 A 1.7 3 3 2 2 8 2
Kentucky 1.6 5 0 0 5 9 A A R R 5 2
Louisiana 8 -3 -5 -1 2 1.0 A1 A R a 6 2
Mississippi 13 2 -4 -1 8 8 B 0 0 A 8 3
North Carolina 5 -7 -7 -1 | K] R B -2 A 4 6
South Carolina 1.6 2 -2 A 3 1.0 R 2 2 A 5 4
Tennessee 18 6 =1 2 A 1.1 A A 2 A 5 |
Virginia 19 2 -1 0 2 14 2 A 1 2 9 3
West Virginia 24 k] 0 0 9 11 A A A A 8 4
Southwest 1.5 0 -4 1 2 14 A .1 A 2 8 2
Arizona 23 3 =1 1 3 1.6 A 2 2 3 9 3
New Mexico 1.1 -1 -2 1 0 1.1 1 R 2 A N A
Oklahoma 1.1 0 -6 0 4 9 3 R R| R 5 2
Texas 15 -1 -5 R 2 1.4 2 a1 A 2 k] 2
RockE Mountain 1.4 -1 -2 R ] 0 13 0 B 2 A 8 2
olorado 1.8 0 ~1 A 0 1.6 A R 2 R 1.1 R
Idaho 7 3 -3 0 5 3 0 A N A 0 A
Montana -1 -1.2 -1.5 -1 3 1.1 0 R 2 A 7 0
Utah 16 0 0 1 -2 1.3 0 R 2 3 7 3
Wyoming R -9 -5 -2 -1 4 0 0 1 -1 4 8
Far West 1.7 2 =1 1 2 13 A | A R 8 |
Alaska 8 -1 0 -2 2 1.1 4 A 0 B} 4 -2
California 16 2 ~1 1 A 13 R A A1 2 8 1
Hawalii 1.7 0 0 -1 A 9 N | 0 A A1 5 9
Nevada 2.7 1 0 3 =1 25 2 2 3 2 16 Bl
Oregon 15 2 0 -2 4 1.0 R} 0 4 A 6 3
Washington 20 5 0 1 4 13 R .1 2 A 8 2

1. Eamings by place of work is the sum of wage and salary disbursements (payrolls), other labor income, and Note —Estimates may not add to totals because of rounding.
prognetors’ income. Percent changes are expressed at quarterly rates.
. Also includes mining and agricultural services, forestry, and fishing.
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Table 1.—Personal Income by State and Region
[Millions of dollars, seasonally adjusted at annual rates)

1997 1998 1999 Percent change !
Area name

. , 1999:1- 1999:41-
| ] n v 1 [ 1} v ! [ e 19981 1999:11
United States 6,650,207 | 6,726,629 | 6,807,506 | 6,898,259 | 7,016,041 | 7,108,060 | 7,199,440 | 7,309,162 | 7,406,673 | 7,504,566 | 7,601,815 13 13
New England 399,830) 4037447 408242] 415515| 419,963) 426088 433011 440,347 | 443,257 450901 457,711 17 15
Connecticut 115126| 116357) 117.455] 119755| 121.057) 122052| 1239501 126664 | 1277236 129:428) 1315570 1.7 1.7
Maine 26877 2| 27267| 2r7is| 27865] 28408| 28936) 29271 29236{ 30017| 30390 27 12
Massachuselts 187.831| 189367| 191:863( 194969] 197207) 200905 204031 206866| 209219 212.737| 215,908 1.7 15
New Hampshire-........ 31,755] 32233] 32759| 33436] 33646| 34,0241 34937| 35796} 35587| 36,190] 36692 1.7 14
Rhode Island 2438 2523 25372| 25877 26152| 26370| 26762| 27a72| 2vas| 275e4| 28007 8 16
Vermont 13354 13452 13524 13884 14,007 14230 14304] 4578] 14644| 14985] 15147 22 12
Mideast 1 287,567 1,293,436 | 1,309,439 | 1,325,328 1 1,345,232 | 1,364,051 | 1,380,603 | 1,369,923 | 1,420,878 | 1,435,616 [ 1,453,918 1.0 13
Delaware 20,63 20,6391 21,004] 21422] 20,892| 221181 20225] 22796| 23078| 23191 23541 5 15
District of Columbia 18, 760 18805 19,028 19,085 19,191 19.408| 19687| 19817| 20235| 204501 20,709 1.1 13
Maryland 143770| 145016{ 146589| 148983| 150778 153,116| 155200 157.464] 159802 161725| 163,589 1.2 1.2
New Jersey 257,066 258,617| 261,795) 265466 270,209 273,177 278572 280,078] 288406| 291,133| 294,092 9 1.0
New York 543350| 543675| 551.780| 556901] 565642 575.201| 581.019] 581.208] 598865) 603200| 612924 1 18
Pennsylvania 303989| 306:686| 303153| 313471] 317430] 321031 323.801| 328561| 330.493] 335917 339062 16 9
Great Lakes 1,009,113 | 1,102,312 | 1,112,380 | 1,126,771 | 1,143,432 } 1,155,114 | 1,163,136 | 1,185,908 | 1,192,794 | 1,207,693 | 1,223,340 1.2 13
Hinois 325749 ] '330416| 339.657] 338,040 '342.467) '3a6/668| 350023] '356.981| 361,142 | ‘386309 71,323 15 13
Indiana 133919 135.408| 136348] 138619] 140)635] 142285 143902 146627 | 147:355| 148532| 150,129 8 11
Michigan 240467| 243,025| 245370 247,430 253,117 254,883 2533751 2589801 259,761] 262,359] 265,883 1.0 13
Ohio 266,151| 269,084 271385 275181 278627 280.966{ 283518| 288569] 200083] 293308 297,072 11 13
Wisconsin 122,827 | 124378 125820 127501| 128587| 130512| 132318) 134771 134472] 137.098] 138,932 20 13
Plains 438,635| 444,771] 449.351| 454,161| 460,014| 466,078] 470,605| 482,185| 464.446( 492615] 496,817 1.7 9
lowa 64874| 658081 66,1851 67,05) 67,004] 678307 68745] 71,1991 706601 71542] 72266 1.2 10
Kansas 61,007 620817 627821 63581| 64,435] 653851 65073] 676251 675661 68751 69264 18 7
Minnesota 120385 | 122372| 1238691 125434 128.013] 129951 130,696| 134286 135399| 137.986] 140,045 1.9 15
Missouri 126,067| 12703| 128381] 120637| 130,680 132228| 133834 135080| 136:906| 138775] 139,964 14 9
Nebraska 38487) 39,037) 39412} 39604 40,140 40,820 41349 42533 424351 43082] 43,198 15 3
North Dakota 12,646) 12,8381 129861 13072] 13623 13680| 13758) 14,358 14419] 14906{ 14,692 34 -14
South Dakota 1,190] 15541 15738] 15720| 16019| 16185 16250\ 17.099| 17.062] 17504| 17388 34 -12
Southeast 1,458,318 | 1,472,319 | 1,488,852 | 1,509,533 | 1,535,161 § 1,557,124 | 1,580,149 | 1,601,518 | 1,620,186 | 1,638,193 | 1,657,547 1.1 1.2
Alabama 88240) 88927| 89599( 90626] 91,9871 92976| 940411 95265| 95780 97,014] 98,145 13 12
Arkansas 48531| 49268( 49629 50338 50874| 51403| 51790] s2984| 53182 53759 53827 11 A
Florida 357463) 361,282 366450 370,723{ 377,760 3838811 339,957] 3950191 396,747] 4039781 411,108 18 18
Georgia 175822} 177615 179751| 182310| 186808 189.851| 193919 196:882) 201.289) 203898] 206991 13 15
Kentucky 790871 80,058| 80819| 81,777| 83283| 84440y 85430 86,183] 87,280{ 88019 89,326 8 15
Lovisiana 87,638 88570| 89247| 90811] 91958| ©93334] 93822| 94605( 94,707{ 95555 96,399 9 9
Mississippi 48597 49,213 49609 ©50330] 51.250| 51,8287 52680] 533741 53518] 54,004 54,754 1.1 1.2
North Carolina o 1694491 171,121 172593 175453] 178542] 1808521 183,188| 185561 188551 190432 188436 1.0 -1.0
South Carolina 76523| 77,139) 78010 79071| 79995) 81,1707 82960| 84,033| 84595| 86002] 87303 1.7 15
T 120,173 120,999) 1222807 124,284| 125583| 127,546 129,172{ 130,676 132,161] 133,735| 135935 12 18
Virginia 173,146 | 1742271 176,798 179473| 182445| 184,931| 187,900f 191,467| 196815| 195755| 198,751 -5 15
West Virginia | 33649 33900} 34,066] 34337] 34676] 34911| 35290) 35469| 35562| 359565] 36,570 1.1 17
Southwest ...... 643,609| 655242] 666,522] 676,461| 692,740} 702,120 713,181 723,371| 731,553 743,460 754,150 1.6 14
Arizona 97,748 99,234{ 100,914{ 102,744| 104,765} 1069671 109,091} 111,522 111,051 115051| 117,435 36 24
New Mexico 32,7801 33202f 334041 33689| 34,239) 34543| 34800} 35431] 35190 36,083| 36471 25 1.1
Oklahoma 66453| 67,024| 67623{ 68676| 695621 70257| 70847| 71211) T71,909| 72927| 73,682 14 1.0
Texas 446,628 | 455.782| 4645580| 471.352| 484,174| 490352| 498443 505206 513403 519419} 626,501 1.2 14
R Mountain 194734 198,008 201433 204,128] 209,209| 214,736| 214437 219,191 222,1781 2274171 230,648 24 14
Colorado : 101.086| 104199 105206 | 108182 111,025| 1137255) 114703| 117.823| 119334| 122854 124,766 28 1.7
Idaho 241671 24524| 24894| 25017 25428] 25622] 26076| 26480 27,054 27403 27660 13 9
Montana 17007 17.182| 17349 17565] 17547) 17786] 17728| 18246| 13478| 13964| 19,024 26 3
Utah 4083 41410{ 42087] 42393 43288 44070| 44561| 45269| a5727| 48729 47486 22 18
Wyoming 10737] 10783{ 10.897{ 10972| 11.023{ 11004 11278] 11372 +1587| 91,866| 11,732 7 8
Far West 1,138,401 1 1, 156 706 11,171,286 1 1,186,262 | 1,210,209 | 1,225,749 | 1,244,320 | 1,266,721 | 1,291,380 | 1,308,673 | 1,327,645 13 14
Al 14084] " 15237| " 15275 " 15:393] " 15.:805 15,749 15762| 15978§ 16,154| 16,114] 16,236 -2 8
California 828,154] 842113} 850,136| 8639521 881,119| 892504| 906.175| 923,802 941.435| 956,059 969,041 16 14
Hawaii 30,224 30 437 30,7271 30,669 31 022 31,1921 31318] 31,543 31,649 32,061 32.523 13 14
Nevada 43671 44255| aas62] 45250 48344 47203| 48135| 40497| s0522( 51158 52435 1.3 25
n 76340| 77083( 78110] 73808 80391| 81101| s1532| s2215| 84336] 85388 86,664 12 15
ington 145028 147601 149376 151.995| 155:600| 157999| 161400| 163686| 167285} 167.917] 170748 4 1.7

2 Preliminary. differences in coverage, in the methodologies used to prepare the estimates, and in the timing of the availability

* Revised. of source data. In particular, it differs from the NIPA estimate because, by definition, it omits the earmings of Federal

1. Percent changes are expressed at quarterly rates. gw:lnan and military personnel stationed abroad and of U.S. residents employed abroad temporarily by private U.S.

rms.

NOTE—The personal income level shown for the United States is derived as the sum of the State estimates.
It ditfers from the estimate of personal income in the national income and product accounts (NIPA's) because of
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Table 2.—Personal Income by Major Source
[Millions of doltars, seasonally

United States New England
Line Item 1998 1999 1998 1999
1 i 1} [\ I n ne I n m I I [ e
Income by Place of Residence
1 | Personal income (lines 4-11) 7,016,041 1 7,108,060 | 7,199,440 | 7,309,162 } 7,406,673 | 7,504,566 | 7,601,815 | 419,963 | 426,088 | 433,011 440,347 | 443,257 | 450,901 457,711
2] Nonfarm personal income 6,976,702 | 7,067,229 1 7,159,779 | 7,256,600 | 7,360,198 | 7,456,022 | 7,564,061 | 419,308 | 425,407 | 432,302 430,633 | 442,572 450,195) 467,072
3| Farm income (iine 17) 39,340 0830] 39661) &3, 46475 48, 37,754 655 680 708 T4 684 705 639
Derivation of Personal Income
4 | Earnings by place of work (lmes 1216 or 17+ 34) 6,044,626 | 5,124,942 | 5,203,985 | 5,305,736 | 5,385,643 | 5,464,766 | 5,545,568 | 295,240 | 300,574 | 306,835 | 313,825 315,016 321,746| 327,188
6 | Less: Personal ions for social i 340,4341 3445921 349,001| 353,611) 361,224 364994 369,773| 19,164} 19, 19,797] 20,180| 20,312} 20,674 20,951
6 | Plus: Ad‘ustment for resadence’ 40451 -4nm7} -4200| -4285) 43 —44301 -4629] 54721 5 5713 55 5,998 ,968 6,060
7 | Equals: N y place of 4,700,147 | 4,776,233 | 4,850,784 { 4,947,839 1 5,020,066 | 5,095,342 1 5,171,156 | 281,548 | 286,795 | 292,750 | 299,239 | 300,702 ( 307,040 312,296
8 | Plus: Dmdends inferest, and rent* 1,176,971 1,186,108 { 1,195,773 1,203,134 | 1,208,900 | 1,224,662 1 1,236,995} 74,891| 754791 76,103| 76,602| 77,008 78040 79,098
9 | Plus: Transfer p t: 1,138,923 | 1,145,719{ 1,152,883 { 1,158,189 | 1,177,707 | 1,184,562 | 1,193,664 63,524 | 638141 64,158 ,505| 65547| 658211 66317
10 State unemploymem benefits 9,195 9,1831 19,139 1191 19,692 4971 19,396 1,366| 1,315¢ 1296 1,377{ 1464 1384 1417
1 Transfers excluding State ployment i beneis .. | 1,119,728 | 1,126,536 | 1,133.744 | 1,130,070 | 1,158,015 | 1,165,085 | 1,174,268 | 621158 | 625500| 62362 63129| 64,082] 64.437| 64,900
Earnings by Place of Work
Components of earnings:
12| Wage and salary di t 4,081,731 4,151,065 | 4,222,301 | 4,296,929 § 4,368,594 | 4,429,754 | 4,506,529 | 240,504 | 246,193 | 250,695 ) 256,642 | 257,168 | 262,693] 267,299
13|  Other labor income 519 | 405438 408,118 410,754| 415375| 419,366( 423,684] 23546] 23,758 24,054) 24358 24,317 24,680 :
14|  Proprietors’ income$ 560376 | 568.439| 573566( 598053 601,674| 615646{ 615345{ 31190 31622| 32.087] 32825 33.531| 34373 34945
1§ Farm proprietors’ income 23561 24418] 22615 35886 28329] 29768{ 18,208 298 309 322 314 274 282 201
16 Nonfarm proprietors’ income 536,815 | 544,021%F 550951| 6562,1671 573,345) 585878) 597,047] 30,892] 31,314| 31,764 32511{ 33,257( 34,001| 34,744
Earnings by Industry
17 Farm 39,340] 40830] 39661| 63562] 46,475| 48544| 37,754 655 680 708 14 684 705 639
181 Nonfarm eammgs 5,005,287 | 5,084,111 5,164,324 | 5,252,174 } 5,339,168 | 5,416,222 | 5,507,804 | 294,585 | 299,893 | 306,126 | 313,111 | 314,332 | 321,040| 326,543
19 Private earnings 4,272,864 1 4,343,932 | 4,416,112 | 4,496,663 { 4,571,333 | 4,642,463 | 4,724,779 | 260,220 { 266,035 | 270,812} 277,080 | 278,177 | 284,310| 289,337
20 Agricultural services, forestry. fishing, and other® e 1 31,9851 32,985 852(  35637) 36.658| 36699 ar3eo| tves2| 1735 1756} 1.866| 1.93%6| vor7| 2013
21 Mmmg 44573 44105} 44,406 44,064] 42,048| 413191 41926 249 256 263 254 286 260 262
22 293,067 | 299,944 307,194{ 3150621 323,217 829,021 6581 15076 15363 15665] 16229 16,795{ 17,323| 17,204
23 Manufactunng 895,982 | 898,345{ 900,079 904,535{ 906,209 915265} 928522) 55268| 55615| 56409{ 657,014| 56,650 56,678} 57,738
24 Durable goods 556,606 | 657,180% 557,021| 661,077| 661,164} 567,663} 577,849] 37510| 37,782( 38279| 38912 38,245{ 38114 38,972
25 Nondurable goods 339,377( 341,166 343,058 343,458| 345046) 347,603| 350,674| 17,758| 17.832{ 18,130{ 18,103 18405| 18,565| 18,765
26 LIS L U LT TR L ———————— 346,566 349,6141 353910 361,497 364,249) 365975| 371,158| 16.446| 16,4031 16,602| 17,115} 16575| 16,957) 17,203
27 le trade 321,321 327,348 332,762 339,683| 345780] 350,300 357.408| 19,201| 19,661 19,774 20,497} 20,368 20,852( 21,242
28 Retail trade 456,152 | 464,756 | 472,156| 479,740| 489,339| 497.488| 503,982| 25903| 26,525| 27,143| 27,813| 27,911 28,875| 29,328
29 Finance, insurance, and real estate ....mmmmmmmmmrsmsesssssssssmssssnneens | 439 452,999 | 462,922 477, 488,213 | 498991] 5085401 31,215) 31,635| 32,615| 33972] 35374 35176| 35792
30 Services 1,443,535 | 1,473,836 | 1,508,832 | 1,539,341 | 1,675,621 | 1,607,405 | 1,645,223 1 95,180 97,941 100,584 | 102,321 102,282 106,210| 108,555
31 Government and government ENEIPIISES .o | 792,423 | 740,180 | 748212) 755510f 767,835| 773,759 783,026f 34,365] 34,858 35315| 36,030] 36,155| 36,730| 37.21%
32 Federal, civilian 135501 | 136,084 | 136892 138114} 143701| 143,004) 142458| '5494] 5543| 5609| 5691] 5869 843 5,860
33 Military 48,081 47517} 47,4821 47.064] 48,120| 47,718] 47,966 1207 1,195| 1,188| 1,179 1,194 1,188 1,207
34 State and local 543841 | 5565578 5635837| 570,333] 576014 583006] 592,601 a7664{ 28120| 28518| 29,180 29.092| 29,699 30,143
New Hampshire Rhode Island
Line Item 1998 1999 1998 1999
| ] [} v i I ne | ] mn [\ i wr me
Income by Place of Residence
1 | Personal income (lines 4-11) 336461 341241 34937] 35796) 36587 36190| 36,6920 26152| 26370) 26762] 27,372 27.3365| 27,5647 28,007
2 Nonfarm personal income 33,5941 34071} 34,885} 35742 35536 36,136| 36643 26,114| 26331f 26724) 27,1347 27303 27,534 27,882
3 Farm income (line 17) 5 52 53 50 55 49 38 39 33 7 32 30 25
Derivation of Personal Income
4 | Eamings by place of work (fines 12-16 or 17-, 34) s 22,154 22,497] 23268 24,109| 23,706| 24,166| 24,541 16,725| 16872| 17.229) 17,5831 17,631 17,763 18,118
5 | Less: Personal contributions for social i 1,562 1,572 1,621 1,676 ,653 1,680 1,701 1,308 1,315 1,339 1,361 1,370 1,374 1,398
6 | Plus: Adj t for 2,762 2,850 2,870 2,884 2,969 3,037 3,077 1,039 1,078 1,090 1,115 1,137 1,178 1,193
7 | Equals: Net earnings by place of 23364 23775| 24,517 25318| 25023 25523| 25917 16,456| 16,635| 16980} 17,338} 17,399| 17,567 17,914
8 | Plus: Dividends, interest, and rent 4 6,01 ,062 6110 6,149 6,181 21 ,340 ,348 4,371 4,398 4,421 440 4,489 4,837
9 | Plus: Transfer p 4264| 4,287 4311 4,329 4,382 4,407 4,435 5,348 5,364 5,386 5413 5,496 5,509 5,555
10 State unemployment benefits Kl 32 33 35 28 30 28 149 139 133 140 149 135 146
11 Transfers ) State ploy i benefits ... 4233 4,255 4211 4294 4,355 43717 4,407 5,199 6,225 5,253 5,213 5,348 6374 5,409
Earnings by Place of Work
Components of earnings:
121 Wage and salary disb t 17,750f 18,055} 18,707) 19,418| 19,061 19443| 19,773| 13900| 14,035] 14355] 14,654) 14,680] 14,782 15,097
13|  Other labor income 1,825 1,840 1,895 1,936 1,888 1,917 1,938 1271 1,270 1,289 1,301 1,299 1,293 1,31
14 Proprietors' income 2, 579 2, 602 2,666 2,755 2,758 2,806 2,830 1,554 1,567 1,585 1,628 1,651 1,688 1,710
15 Farm proprietors’ income 23 24 19 22 15 27 27 27 25 20 17 11
16 Nonfarm proprietors’ income 2 554 2 578 2,643 2,782 2,739 2,783 2,815 1,527 1,539 1,568 1,603 1,632 1,670 1,693
Earnings by Industry
171 Fam g 52 52 - 63 54 50 55 49 38 39 39 37 32 30 25
18| Nonfarm 21021 224441 23215| 24,055| 23,656] 24,111) 24493) 16687 16833( 17,190 17546 17,599| 17,733 18,094
19 Private earni 19,696 19,985] 20,783| 21,536 21,136] 21,531 21,913] 13990 14,145{ 14,835| 14,790) 14,748| 14,886 15,185
20 Agricultural services, forestry, fishing, and other‘ ...................... 131 131 135 148 157 152 156 109 115 1" 123 123 131 13
21 Mining 19 20 19 22 23 22 23 10 10 10 10 1 10 10
22 Construction 1,355 1,360 1,483 1,621 1,538 1,551 1,525 838 830 850 932 958 1,012 1,024
23 Manufacturing 5,006 5,079 5,379 5213 5,050 5,067 5,209 3,154 3,103 3,152 3,102 3244 2,988 3,053
24 Durable goods 3,583 3671 3,948 3818 3,738 3,741 3,857 2,093 2,029 2,088 2,053 2,298 1,951 2,039
25 Nondurable goods 1,423 1,408 1,431 1,394 1,312 1,320 1,352 1,061 1,074 064 1,049 946 1,034 1,014
26 Transportation and PUBIC ULIHES .uuuumuerecssessssessssscsssmsmimssssnesssrs 1,335 1,333 1,388 1,446 1,363 1,440 1,471 860 87 896 907 868 878 879
27 Wholesale trade 1,579 1,582 1,618 1,763 1,720 1,824 1,849 823 848 856 914 901 925 939
28 Retail trade 25801 2618 2,681 2,850 2,764 2,854 2911 1,548 1,570 1,606 1,621 1,648 1,715 1,745
29 Finance, insurance, and real estate .....uwsimmmenecssersionsinnes 1,548 1,578 1,645 1,829 1,800 1,806 1,838 1,307 1,350 1,419 1,557 1,383 1,465 1,496
30 Services . - 6,143 6,285 6,446 6,643 6,721 6,814 6,932 5,344 5,448 5,628 5,624 5614 6,765 5,907
3N Government and gOvernmMent eAMPISES vemmonrmememssesmsssssssssss 2,407 2,459 2423 2,520 2,520 2,580 2,580 2,697 2,688 2,656 2,755 2,850 2,846 2,908
32 Federal, civilian 383 388 380 396 398 401 404 515 520 531 538 559 850 551
33 Military 42 42 42 42 43 42 43 220 220 219 220 223 24 243
34 State and local 1,981 2,029 2,001 2,082 2,080 2,137 2,134 1,962 1,947 1,906 1,996 2,068 2,073 2,115

See footnotes at end of table.
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Connecticut Maine Massachusetts

1998 1999 1998 1999 1998 1999 Line

| I 1l v I n ne | ] ] [\ I I il | n m v 1" [[id ne
121,057 | 122,052| 123,950 | 126,664 | 127,236 129,428 131,570 27,865| 28406| 28,936| 29,271| 29,236| 30,017} 302390] 197,207 | 200,905{ 204,031 206,866] 2092191 212,737| 215,906 1
120,899 | 121,885| 123,769 | 126491| 127,068 129,250 131,402{ 27,779| 28319| 28,847| 29,168| 29,139| 29,908| 30290] 197,055| 200,740} 203856 | 206,697 209,055| 212,555 215,737 2
1 168 18 1 1 178 167 85 87 8 104 97 i 100 152 164 175 1 16: 182 169 3
83237 | 83815| 85491| 882807 88,014| 89963] 91,659] 18381 189001 19390 19,664} 19498] 20,253| 20,569 145047| 148,625} 151,465| 154,047| 156,005] 159,139| 161,711 4
5,307 321 5410] 5574 565| 5669] 57531 1,305 1,337| 1,370 83| 1,375 1422] 1,442 032 9230 9380| 9502 661 9,819 ,939 5
4,754 49561 49951 4848| 5246| 5210 5319 269 273 283 296 289 289 210 437| -3578] -3621| -3657| -3744| -3841] -33895 6
82684 | 83451| 85076 87554 87,694| 89504 2261 17345] 17836| 18303 18577 18412] 19,120} 19.398] 132578| 135816] 138464 | 140,888 142,600| 145478| 147,876 7
22450 | 22618| 22,797 ,945 ,067 360 23648) 4744| 4774| 4805 ,836 8591 4912f 4965] 34618| 34,91 35236 35473| 35667| 36,186] 36,728 8
15923 | 15984 16077( 16,065| 16475] 16564| 16696f 5775| 5797| 5828| 5859| 5965[ 5985| 6,027] 30011] 30171| 30331| 30504] 30951 31,073| 31302 9
343 307 298 310 350 339 340 103 90 84 87 98 81 77 692 702 704 760 790 756 7821 10
15580y 15677| 15779 15855 16,125| 16225| 16356] 5673] 5707| 5744 5M 5868] 5903] 5950| 29319| 20469| 29,627y 29,744} 30,162{ 30317 30520| 11
67425 | 67920 69355| 71,780| 71,312| 72908) 74286| 14,678| 15107| 15545| 15761| 15591] 16190] 16476| 119,130] 122314 | 124,834| 127,011| 128508] 131,082 133238] 12
6,734 67101 6,780| 6,948] 6,889 998 7,082 1507 537 565 1,567 1,542] 1595 1613] 11401 11,587] 11,705| 11,784| 11,880 12,033| 12,147f 13
9,077 918s5% 9357| 9552] 9813] 10057 10282] 2,96 2256| 2280 2335| 2364] 2468| 2480 14517| 14724 14,926| 15252| 15617| 16,024| 16326] 14
60 66 78 64 56 62 48 9 7 6 18 9 20 6 55 64 71 60 53 67 50 15
9,016 9,119 9281 9488 9757 9995 10244| 2188 2249} 2273| 2317} 2355| 2448| 2474 14462 14660 14855| 15192] 15564| 15957| 16275} 16
158 168 181 173 168 178 167 85 87 89 104 97 111 100 152 164 175 189 184 182 19| 17
83079 | 83648| 853101 88,107| 87.846| 89786] 91492| 18296] 18813 193011 19560| 19400] 20,142] 20469| 144,895| 148.460) 151,290| 153.878| 155841| 158,957 161542| 18
74242 | 74778 762711 78598| 78932| 80495| 82015| 15332| 15783| 16,168| 16467| 16244} 16980 17,261| 128,853 | 132,093| 134,675 137262 138,637 | 141,632| 144,042 19
450 458 468 496 526 519 529 194 203 206 218 233 235 239 731 758 761 80 823 863 878 20
110 11 121 108 131 114 113 6 5 6 6 6 6 6 81 85 81 90 4| 2
,950 3908| 4,009 4,052] 4234 4202] 4172] 1.185] 1,304 1,325] 1,349] 1,356 1525] 1496 032] 7204 7308|7557 954| 8253) 8257 22
17,062 | 17,016 17177| 17,728| 17,577| 17,773} 18,083 ,321 3419] 3469 3455| 3342 400 3496 24715] 25007| 25,194| 25539] 25428 25358 25714 23
11,963 | 11,845| 12,071| 12496| 12229| 12267} 12532} 1,601 1,717 1,703 1,666 1644| 1689| 1752| 18,781) 17,054| 16968| 17436] 16857 16912 17162 24
5,099 5171 5,108 29| 5349| 5506 55521 1720 v702] 1,766] 1,789 1,698 1,71 1,744 934 7953| 8226| 8104] 8570 ,445 552 25
4,590 4470| 4456| 4618| 4415| 4810] 4679 1,147| 1,121 1,130 1156 1,109| 1,048] 1,962| 7945} 8,041 8,144 8414 8257 834 4531 26
5,39 532 5422| 5691 5491 5512] 5604 984 999 1,024] 1,084 1,060 1,094] 1,108] 9967] 104114] 10361] 10562] 10,716| 10983| 11212| 27
402 65141 8725 ,795| 6814 9761 7,059 22101 2272 2348 2385| 2342 436 | 2464 12161 12524| 12740} 13320 13286| 13,804 045 28
11,323 | 11,354| 11,694f 12523| 13,025| 12,860| 13,094| 1258 1,252 1300 1359| 1316] 14501 1457 15251 15554 18,002} 16,128] 17,205] 16989| 17286] 29
24959 | 254151 26,1991 26,590| 26,718| 27,930 682 5048| 5208] 5361 5497] 5491 56861 5834| 50970| 52805| 54,084 053] 54,789| 56974| 58114} 30
,837 8,870 ,039 5091 8913] 9291 9477 294 3030] 3133] 30 3156 3,163] 3208| 16,042| 16368| 16615] 16618| 17204| 17325| 17499} 31
1,050 1052 1,087 1,074 11181 1,108 1,117 625 627 643 654 678 681 678| 2673 2704 ,730 , 2,847 833| 2837 %
359 49 337 334 337 331 333 204 202 208 208 210 214 213 341 340 343 340 337 3351 3B
7428 74681 76341 8,101 7458| 7854| 8028| 2136| 2201 2285} 2234| 2268] 2268] 2317] 13028| 13323| 13542| 13510 14017] 14155] 14327 34

Vermont Mideast Delaware

1998 1999 1998 1999 1998 1999 Line

1 1} n v 4 n 114 | 1] L1 v 1" lir e | I 1} v [ [[id 1114
14,037 | 14230| 14394 14578 14,644 14965| 15,147 1,345,232 1,364,051 | 1,380,603 | 1,389,923 | 1,420,878 | 1,435,616 | 1453918 21,892 22118] 22225| 22,796 23078| 23,191| 23541 1
13,867 | 14,060| 14222| 14,400| 14471 14814] 15018] 1,343,276 | 1,362,007 | 1,378,536 | 1,387,707 | 1,418,744 | 1433467 | 1,451,944 | 21,759 21973] 22,085{ 22,651 22940| 23067| 23432| 2
170 170 172 177 173 151 129 1,9 2,045 2, 2215 2,134 2,148 1,974 133 145 140 145 138 123 109 3
969 | 9864 9991] 10142] 10,162{ 10462| 10588| 958200f 975642] 990,550 997,263 1,026,484 1,038,145] 1,054,007| 17,3271 17,524] 17550| 18,233 18475| 18470} 18788 4
660 669 678 685 688 709 78| 633886 ,840] 65,659 ,823| 68,19 686701 694671 1,083} 1,002] 1,000 1,133 1153| 1144] 1460] 5
85 86 96 108 101 95 951 =12,712] -13001] -13,266| -12939| -13594| 13, -14,106] -1251] -1261] -1,237| -1,3361 -1349| -1313] -1346] 6
9,121 9,282 9,409 9,565 9,575 9,848 9,966| 881,602] 897801] 9116267 918,501 7001 955,59 970434 14,993 15171 5224| 15763| 15973| 16,013| 16,282 7
2,113 ,736 2,760 2,778 2,792 2,833 2,880 233115| 234521) 236,024] 237,307 383611 241, 242,707 3,927 ,955 3,985 ,011 4,034 ,086 4,141 8
2031 2213 25| 22351 2277 2283 2301| 230515| 231,729) 232,954] 234,115| 237.817] 239,021 24077 972 ;) 3,016 L0211 3071 3092 3118 9
48 45 43 49 42 43 4,58, 4,478 4, 4,430 4, 4,28 4, 64 67 57 51 51 51 10
2154 21671 2181 23191| 2228| 2241| 2259| 225929 227,251 228,651| 229,685| 233365 § 236521 2908| 29281 .2949] 2964f 3020 3041| 3068] 11
7,621 7762 7899 8018 8016| 8289 8429 780,626| 796,067 607 | 814,925 840492] 849,279 862791] 13739) 13913| 13943 14561| 14745| 14687| 14955| 12
808 814 820 821 819 843 852| 74525| 75311 75753| 75432 77317) 77851 78503] 1489| 1495 1489f 1,525 ,538 526 543 13
1,267 1288 1273| 1,303 1,328| 1,330 1,307| 103,049| 104264| 105191 106,906 6761 11,0151 112712) 2,099 2118] 2138 2147 2,192| 2257 2290 14
121 120 119 123 17 93 70 801 843 819 922 809 779 558 104 115 109 112 105 89 4] 15
1,146 1,169 1,153} 1,180) 1211| 1,237 1,237| 102248 103421| 104372| 105984| 107.867| 110236] 112,155 1,995| 2001} 2029| .2,034| 2,087| 2168| 2215] 16
170 170 172 177 173 151 129 1,956 2, 2,067 2,215 2,134 2,148 1,974 133 145 140 145 138 123 1091 17
95261 9604) 9820| 9964 9989| 10312| 10459% 956244| 973597| 988,484 | 995,048)1,024,350| 1,035,997 | 1,052,033 | 17,194| 17379 17411| 18,088| 18337) 18347| 18679] 18
8107 82511 83r1| 8427] 8479| 8786 8921} 812267| 828270| 840,754 847,398} 873,125| 883,862 898519| 15,151| 15313| 15297| 15983| 16,167 16200| 16506| 19
67 70 70 73 75 78 79 4,148 4,215 4,270 4,450 4,72 4,639 4,715 72 75 80 83 83 85 87{ 20
24 24 26 27 25 24 26 2,304 ,303 2,402 , 2,393 2,301 2,347 9 9 9 9 9 9 9] 2
n7 758 690 718 754 780 729| 44037| 44595] 455931 46,07 47,776 49284 49289] 12157 11921 1244] 1,187] 1.257| 1408] 14131 22
2,010 1992 2039| 1.981] 2009] 209| 2182| 137,228 138368| 138,310| 137,680 138871| 140262} 141,676f 4,571 672| 4368| 4556) 4549 4658| 4745] 23
1,489 465 1,502 443 1480 1547] 1631] 68775| 69,165| 68404] 683 68600) 69,178} 69916| 1,021| 1,088 993] 1,079 1,138| 1,083] 1,080} 24
520 526 537 538 529 549 851 68453| 69203| 69,706] 69376| 7027 | 71,7601 3550 3641| 3376| 3477| 3412f 3575{ 3664 25
569 567 588 574 564 558 5601 62205| 63350 348| 64,656 63400 64,198]° 64,882 783 761 776 816 776 803 809| 26
472 486 493 503 491 515 531 ,765|  59,715] 60978| 61,531 3,361 63,7 64,902 644 661 675 694 719 n7 728) 27
1,005 1,028 1,043| t,062| 1,058 1,089| 1,306| 72450| 73607| <74678| 76154| 77,152| 78701| 79.895| 1,396] 1.417] 1456| 1511| 1,543] 1565| 1,597| 28
528 547 565 576 555 605 621] 120585| 133,741 135777| 134,155| 146,170| 147,004 149785| 2439| 2427| 2404} 2767] 2889| 2521| 2587| 29
2M7| 2780 2866| 2914| 2948| 3,040] 3,086| 301545| 308375| 315599| 320,325] 320281 333,721| 341,028 022 41001 4285] 4,361 41| 44351 45337 30
1,419 1443 1449| 1537| 1510 152 538| 143976 145327 729 147,649] 151.225| 152,134 ] 153514 044 2086 2114 2105{ 2170 2147 2173 3
248 252 258 260 269 273 274 35376| 35386| 35541| 35751 37220] 37,049 36,891 252 252 252 248 265 267 2701 32
41 40 40 40 41 4 41 ,243 4,202 4,225 4,199 43 4,261 270 162 159 159 159 162 162 165] a3
1,129 11517 1,151 1,237 14,2001 1.212] 1,223| 104,357 105739} 107,963 107,700| 109,706] 110,824 112353 1,630| 1,655| 1,702| 1,699 1,743} 1,718] 1,738} 34
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Table 2—Personal Income by Major Source
[Millions of dollars, seasonally

District of Columbia Maryland
Line Item 1998 1999 1998 1999
| n n [\ I n 1114 | ] 1] v I n e
Income by Place of Residence
1| Personal income (lines 4- 11) 19,1911 19408| 19687 19817f 20235| 20450| 20,709] 150,778 153,116 1552991 157464} 159,.802| 161,725| 163,589
2| Nonfam p incom: 19,191 19408] 19687 19,817 20235| 20450 20,709] 150432 152,738| 154,927 157,061} 159433| 161375| 163284
3 Fam income (iine 17) 0 0 0 0 0 0 0 346 378 372 403 369 350 305
Derivation of Personal Income
4 Eammgs by place of work (lines 12-16 or 17- 34) ................................... 36,297 36,801| 37,744| 37,674) 39075| 39493| 40045] 94,809| 96,743| 98314| 100287 101528| 103204} 104,388
5 | Less: Personal contributions for social i 23381 2362| 2416f 2400f 2505] 2521 2546] 6449 6559| 6,646 6, 6875] 6962 7,017
6 | Plus: Adjustment for residence 21,962 —22.248| —22,885| —22,733| —23670| -23917 -24239) 14779] 14979| 15381] 15429| 16,1611 16055| 16,324 |
7 | Equals: Net earnings by place oOf eSidence .......umumwmmmesscmmesssssrscn 11907 127101| 12443} 12581{ 12.900] 131054 13261| 103:138] 105163 107,049 108962] 110;815| 112.208| 113,695
8 | Plus: Dividends, interest, and rent4 3140 3,151 3163F 3181 3197 3235| a273| 25507| 25706| 25897| 26063 26198 26511 26816
9 | Plus: Transfer payments 4,053| 4,086 ,081 4,094 41381 4,161 a175] 2112| 22246| 22352 224391 22789| 22918| 23078
10 State unemployment insurance benefits ... 64 60 58 55 62 53 331 334 303 287 274 268 253
1 Transfers excluding State unemployment insurance benefits .. 3,990 4,008 4,023 4,036 4,082 4,099 41221 21,7821 21912 22050| 22,152 22,515| 22650f 22,826
Earnings by Place of Work
Com vfonents of earnings:
12 age and salary disb nts 31299] 31765| 32632 32 560| 33814 34,158| 34,634| 79,058| 80,770} 82,198} 83903| 84989| 86382] 87418
13 Other labor income 2659| 2674] 2722| 2686 2790 2808 2825| 7,130] 7228 7277) 7345 7410 7,509 7545
14|  Proprietors’ income 2339 2362 239 2427| 2472| 2527| 2588 8621 8745) 88391 9038] 91291 9313 9,425
15 anm proprietors’ income 0 .0 0 0 0 0 0 230 258 246 273 236 213 163
16 Nonfarm proprietors' income 2,339 2,362 23N 2427 2472 2,521 2,586 8,390 8,487 8,592 8,765 8,894 9,101 9,262
Earnings by Industry
17 Fam eamings 0 0 0 0 0 0 346 378 37 4 369 3
18 earnings 36,297] 36,801 37,744 037.674| 39075| 39493} 40,045] 94463| 906365{ 97,942| 99,884| 101,160} 102,854 104,083
19 Private eamnings 21,9591 22319 23175| 23,015| 24,007| 24347] 24,840f 74660} 76230{ 77,177| 79,628| 79,581 002} 83356
20 Agricultural services, forestry, fishing, and other® ... 296 303 288 284 34 327 331 542 551 578 597 632 630
21 Mining 16 17 15 15 16 18 1 92 90 96 99 96 92
2 Construction 432 433 434 437 418 412 4091 6520} 6590] 6786 70571 7.034| 733 7352
23 Manufacturing 1,000 1,080 1,17 1,012 1,131 1,132 1,201 8714] 8751 8653 8852] 8842| 8953 8,997
24 Durable goods 125 195 165 176 192 221 198] 4,743] 4778] 4,651 4873] 4695 4725 4,752
25 le goods 876 835 951 836 939 905 9221 39N 3974| 4,002] 4179] 4147] 4228 4,245
26 Transponanon and public utilities 1,348 1,179 1,164} 1217 1422 1,454 14401 65515] 5560| 56100 5663| 5579| 5683 5813
27 Wholesale trade 332 339 208 339 436 415 4301 5357] 5440] 5531 5, 5710 5883 5978
28 Retail trade 907 908 901 936 921 928 954] 89401 9087 9139] 9474| 9353 9413 9,540
29 Finance, insurance, and real BState ......cmuicescerursasmmusnnssnsnenss 2,125 2,307 2414 2,353 2,343 2,542 2,585 7.464 8,245 8,123 8,483 8,299 8,916 9,
30 Services 155041 15752| 16544 16421| 169861 17,119| 17553 31,516 31,915| 32,660 33,771| 34,035| 35096] 35893
3 Government and QOVErnMent eNterPrises ............wwwmmesssisssseres 143391 14482| 14569] 14659| 15068 15145| 15206| 19,803] 20,134| 20,765 20266| 21,579{ 20852 20,727
32 Federal civilian 11766 11808 118801 11931| 12471| 12388 12396 8199] 8259 8303] 8399| 8760 8713 8,599
33 itary 744 738 740 728 751 761 759 1,375 1,355 1,360 1,351 1,398 1,370 1,358
34 State and local . 1,829 1,937 1,948] 2,000 1846 199 2051 0,22 10528 11,102| 1 11421 10789{ 10,770
Great Lakes Winois
Line ltem 1998 1999 1998 1999
I ] m v 17 [1lg liiz | ] mn v I nr 1[4
Income by Place of Residence
1 | Personal income (lines 4-11) 1,1434321 1,155,114 | 1,163,136 | 1,185,908 | 1,192,794 | 1,207,693 | 1,223,340 | 342,467 346,668 | 350,023 | 356,961 | 361,142 366,399} 371,323
2| Nonfam p income . 1,140,526 1 1,152,040 | 1,160,049 | 1,180,039 | 1,188,474 | 1,203,550 ] 1,220458 | 341,818 | 346,029 | 349,304 | 354,965 | 359,774 | 365,161 | 370518
3 Farm income {line 17) 2,906 3,074 3,086 5,869 4,320 4,142 2,882 838 718 1,996 1,368 1,238 806
Derivation of Personal Income
4 Earmngs by place of work (lines 12-16 or 17—34) [P 831,904} 841,687 | 846,671| 869488| 873,208| 885424) 897,629| 251,504 | 255,161 | 257,870 | 264,597 | 267,979 272,453 | 276,318
5 ersonal contributions for social i 55805) 56252| 56382| 57548| 58,140| 58,756] 59433]1 16312] 16492} 16593| 16,889| 17,221| 17450| 17,648
6 | Plus: Adjustment for residence 3233 3,321 3410 3,346 3448 3,531 3592 -918] %21 —892| -980] —1,005] —1,024| -1,054
7 | Equals: Net gs by place of resi 7793321 788,757 793,699| 815286 818515| 830200] 841,788 | 234,276 | 237,748 | 240,385 | 246,728 | 249,754 | 253980| 257,617
8 | Plus: Dividends, interest, and rent* 188,330 189,789 | 191,331 192475| 193362 195876f 198,670 | 60502| 60,983| 61490| 61.865| 62,158| 62977| 63858
9 { Plus: Transfer payments 175770| 176568 | 178108 176,147| 180,917 181617| 182:881| 47.689| 47.937| 48148| 48368| 49.231| 49442 49843
10 State unemployment insurance Benefits ........umweescsssnssrssserss 3,380 3,269 3,845 31 75 3,414 3,173 3208| 1,126] 1,103| 1,027| 1,034} 1,142 1,073 1,113
1 Transfers excluding State unemployment insurance benefits .. 172,391 173,209 | 174261 174, 072 | 177,502 178, 444 170,673 | 46563| 46:834] 47.121| 47.334| 48/088| 48369 48 ,736
Eamings by Place of Work
Components of earnings:
12 age and salary disbursements 6895971 ©98363| 702,969 720674| 724,824 734906 746452 205528 208,756 | 210,955| 215,652 | 218,811 | 222523 | 225982
13|  Other labor income 776l 78| 71497| 72595| 72662 73279| 73942 20701| 20:803| 20791 21,019 21.242| 21489 21681
14 { Proprietors’ income 3 70581) 7149%2| 72205| 76219 76022| 77:239| 77.235| 25275 2s5602| 26125| 27926| 27:996| 284411 28655
15 am proprietors’ income 994 1,085 1,020 3,727 2,136 1,901 580 309 285 351 1,615 980 838 1383
16 proprietors’ income 69,587| 704071 71,84| 72492| 73886| 75338| 76656] 24966| 25316] 25773| 26311 26946 27,603] 28262
Eamings by Industry ]
17| Famm earnings 2,906 3074]. 3,086 5,869 4,320 4,142 2,882 649 638 78 1 996 1368) 1,238 806
181  Nonfarm earnings 826.008| 838,612| 843584 | 863619| 968,388| 881282| 894.747| 250856 | 254523 | 257,152 262,801 | 266610 | 271215] 275512
19 Private earnings 728123 734301] 739202 758530| 762,011| 773208 785182| 220,647 | 223,825 | 226,128 | 231613 | 234797 | 239,053 | 242777
20 Agricultural services, forestry, fishing, and others ... 3891 4,063 4,056 4,450 4,456 4479 4,563 1,195 1,242 1,238 1,404 1,352 1,395 1419
21 Mining 2,593 2,523 2,655 2,618 2,520 2,457 2,488 709 686 74 732 690 690 712
2 Construction 48,166| 49,057f 49874| 50828| 52,1571 52739| 52593| 13656| 13,924| 14,622| 14,781] 15418} 15401| 15369
23 Manufacturing " 221,266 2196531 216952| 222356 222,666 224,150| 228,031| 49,709 49565| 486081 48906 49319} 50505| 51,750
24 Durable goods 153,953 152,619] 149,750 | 153966 | 154,333| 155676| 158,729| 30,285| 30,194 | 29292| 29268} 29,902 30,784| 31,593
25 goods 67,303 | 67202] 683911 68333| 68473] 69302| 19424] 19371| 19,316| 19,638| 19417 19721| 20,157
26 Transportation and pUbIC ULHHES ........umwirecnsismsesnssssssssmsensons 50461| 51,0881 51,901| 63465] 52079| 51,8687 52398| 18341 18,600 18975| 19486 19,0381 18965| 19,117
27 Wholesale trade 55012] 55964| 56443| 58066| 68347| 659276| 60479] 18,214] 18452| 18531| 19,005| 19422 19,776] 20,069
28 Retail trade 72072| 74004| 74,143] 75435} 76358| 77686| 78393| 20,150| 20,854 20,747 20974| 21,614| 21,765| 21,979
29 Finance, insurance, and real estate ..........c..ummmsmmsmmmnmisnss 61,309| 62413| 63383] 67640f 67,060 68,193( 69414| 25819| 25928| 25881 28,055| 29,218]| 28589| 29,03t
30 Services : 211,362 | 215537 2197967 223675] 226268| 232356| 236,823] 72853} 74,573| 76,754 78271| 78,7261 81966| 837330
31 Government ang government eNtErPSES .........cwcerseesessesesosiooes 102,875 104311| 104,382} 105088 106877| 108,079} 109,566| 30,209| 30,698] 31,0241 30988| 31814} 32162] 32,735
2 Federal, civilian 144331 14512 146301 14817 15433| 15389| 15293| '4668| 4648] 4.679] 4713] 4900] 4898| 4833
3 Military 2,530 2,492 2522| 2501 2,504 2449 2609 1251| 1,229] 1,269| 1,256 1232] 1,189 1,349
k2 State and local 85912| 87,307| 872307 87771 88,940 90241} 91664| 24280 24821| 25075 25018| 25681( 26:075| 26553
See footnotes at end of table.
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and Earnings by Industry, 1998:-1999:l—Continued

adjusted at annual rates]

New Jersey New York Pennsylvania

1998 1999 1998 1999 1998 1999 Line

I ] I} v I lig e | fi 1} v " nr e 1 ] 1} v " n- li?
270,299 | 273177| 278572} 280,078] 288,406 291,133 | 294,092 565642 575201 | 581,019| 581,2081 598,865] 603,200) 612,924} 317,430] 321,081| 323,801) 328,561 | 330,493} 335917| 339,062 1
270,108 | 272,979 278,369 279.868| 288,193 | 290,918 293,873 565,119 574,662| 5804597 580,563 ] 598,260| 602544 6123281 316,668] 320,246 | 323,009| 327,748| 329,682{ 335113] 338318 2
191 197 203 210 212 215 218 524 539 560 645 604 657 597 762 785 792 813 811 803 744 3
180,065 | 181,941] 187487 188,632 | 196,178] 198,190 200975| 413,014 | 422859 427,616 426,075 444,203 446,840| 455590 216,687} 219,773 | 221,839 226,362| 227,024 | 231,948 234,220 4
12503 | 125851 129461 12970 135911 13667 13803 26539 27,104} 27,333] 27,068) 28473} 28484| 28946 14,973| 15138| 15229 15493| 15593f 15891 15994 5
18,724 | 17366| 17,1441 17,034| 17,629 17,6721 18053| 22,623} —23,481| ~23454] 230891 -24,404| -24338| -24,940| 1,621 1644) 17841 1,756] 2,039 1,9581 2,042 [
¥ 186,722 191,686 192,696 200216} 202,195 225| 3638521 372274| 376,829] 3759181 391,326] 394,018| 401,704 | 203334 | 206,280 208395( 212,620 213471 218,015] 220267 7
50,0721 50373 1 50,9711 51,194] 517291 51426] 96042] 966101 97.214] 97,709| 98,110] 99,188| 100,360 54406| 54,7261 55071| 55372 55628 56255 56,692 8
. 360817 36193| 36411| 369967 37,209 4411 105748 106,317 | 106,976{ 107,581 | 109429 109,994 | 110,860 59690| 60,025| 60336 60569 61,394]| 61,647| 62,103 9
1,143 1,082 1,04 10831 1, 10271 158 1518 14907 1587 1,630] 1523| 15121 1,386] 1,418] 1405] 1,400} 1,378] 1,316] 1,359 10
34,797 | 349991 35213| 35371| 35932| 36,441| 36414 104,150 104,799 | 1054867 105994 | 107,799] 108,471| 109,348 58,303| 58,608| 58930| 59,169 60,016| 60332] 60,744| 11

148,699 | 150,371 | 155,356 | 156325 163,010| 164511| 166,843 | 334,122| 342,821 347218| 345358 361,509 370368) 173,709) 176427| 178258 | 182,217| 182426| 186,586 1885761 12
14,131 ] 14,156] 14501] 14417 14,9201 15010} 15107| 30395| 30,930] 30,936 R126% 18720 18.828| 18848| 19,004| 18967| 19301 1
17235 | 17414 17629| 17,890| 18,248 18668 18,025| 48498| 49,109] 49462 50,262| 51,003] 52,188 53,032 242581 24518 24,% 25,:1342 25.%; 26,261 26,?88 14

47 47 47 48 47 44 42 108 105 109 177 126 161 319 11 72
17,188 | 17,367 17582| 17,841 18201 18624 18984| 48392| 49,004] 49353| 50085 50878| 52,027 53,015 23,944 24,2001 24425| 24,83t 25335] 25789 26,093} 16

203 10 212 215 219 524 539 560 645 604 657 597 762 785 792 813 811 803 441 17
181,744 187,284 188,423 | 195,966] 197,976 200,756 | 412,491| 422320} 427,056 | 425430( 443,508| 446,184 454,994 | 215924 | 218,988 221,047| 225549) 226,214| 231,145| 233475] 18

154,997 156.333 161,904 163,025] 169,798 171,;21 174.3;3 355,966 | 365,401 368,857 | 367,632| 384,188 38?,061 393,795 189,534 192,3621 194,344 | 198,115 199,3841 203,485 20?,23; 19
258

=
i1
N

806 843 99 526 1,008 1,156

265 271 282 262 269 336 337 33 330 326 334 338| 1,588 1582% 1,686 1,645 1,664 1,586 1,620 21
8,109 8116 8333| 82371 8599| 8921 89221 154581 15689 15951) 16,093 16795] 17202 17424| 12304| 125761 12,845| 13066 13674| 14,005] 13770f 22
27,762 | 27,754| 28614| 28203| 28830| 29465| 29,592 502591 50,9971 50,147| 50,236] 50330) 50,307 51428 44,922 45113 45210 44821 4518771 45747] 45794 23
10,030 97861 1041551 10,00t1| 10,202| 10475] 10438) 26465] 27,086 26172] 26444) 26007 26219] 26935| 26392| 26289| 26268] 25933| 26,186] 264481 265131 24
17,732 | 17968{ 18459| 18203| 18,538 18,990 19,154 23794 23912) 23975] 23792| 24234| 24,088| 24,492| 18530| 18,824| 18,943% 18888( 19,001| 19,298| 19282| 25
15345 | 15645{ 15892| 15945] 15648] 15573| 15753} 24,326] 25207} 24,712] 25164| 24,718 25172| 25453 14,888| 14,998| 15,194 15851 15258| 15513| 15614| 26
16,178 | 16433] 16,926| 17,262| 18,098| 18,088 13,393 23,759] 24,178 53,684 24537 25004] 25276% 2575571 12496| 12,662| 12864 13066| 13304 13374 13619| 27

14,139 | 14221] 14427] 14484] 15207] 15341) 15627| 27.214| 27834 504 | 28948| 29369] 30,031 30547| 19855 20,142) 20251) 20800] 20759| 21.422| 21630 28
17014 | 16703| 18144] 188941 19.943] 20000| 20340f 83435[ 86529 87071 83195| oas77| 94097] 95917] 47108| 17530| 17.621] 18463| 18118| 18927| 19304{ 29
55382 | 56706| 58496| 58.885{ 62272) 63252| 64,698 129.801] 133.238| 136,039) 137.641| 141413] 142,116) 145384| 65321 66663| 67574| 69.247| 70233| 71,703| 72967| 30
24877 | 251 25380 25397( 26,168 26207| 26283( s56524| 569191 58199 57,798| 59.410| 60,123 61,199} 26390| 26,626] 26,703 27.434| 26:829| 27660 27928] 3t
3300 | 3308| 3324| 3339| 3480] 3453] 3437 6584 6579 6622) 6649 6901] 6298| 68701 274 51891 S160| 5184] 5342 5331 530 32
521 515 528 4 530 533 534 913 916 917 920 929 910 932 529 519 520 517 530 524 521 33
21,056 | 21277 21528f 21,534 22,158 22221} 22312| 49,027 49424| 50659 50220| 51580| 52314 53397( 20587{ 20918| 21,023 21,733 20,958 21,805 22086] 34
Indiana Michigan Ohio

1908 1999 1998 1999 1998 1999 Line

[ (] 11 v ) I ne 1 ] m v Ir i ne I i iit v I - ne

140,635 | 1422851 143,902 146,627| 147,355 148,532 150,129 253,117 254,683) 263375| 258,980 259,761 262,350 | 265,883 | 278,627 | 280,966 | 283,518| 288,569| 290,063 293306| 297,072 1
140,065 | 141,678) 143280| 145424 146,463 | 147,628] 149,492] 252,867] 254,399] 253,037| 258,387 | 259,367 | 261,918 265,7627 277,596 | 279,878| 2825481 287,187 | 288,9007 292,196 296,221 2
607 622 2081 892 904 637 250 284 338 593 3% 441 121 1,031 1,088 970 1,383 1,163 1,110 851 3

103,002 | 1044041 1057091 108,394 108,751 109,496} 110,615y 184,171 185299 | 182,724] 188,697 | 188,748) 190,781 193618 201,852( 203,735[ 205,681 2108117 211,482} 214,101 217,134 4
7012 7, 7, 7.217 7365)  7379] 7447 12383} 12412] 12,186 12531 12607 12691 12861| 14,1381 14213| 14309} 145951 14,7193 14,858} 15033 5
2,783 2822] 2857 ) 293] 802 ,085 817 839 889 884 899 910 94| -1,653] -1,660] -—1,686) -1,756| -1,7521 ~1,784) 1,779 [
98,772 | 100,142] 101,413| 104,015| 104,348 | 105,142] 106,254 | 172,606 173,727 171,427 177,050 177,040{ 179,000| 181,661} 186,062 187,862} 1896861 194460 195011} 197479 200,321 7
21,2281 21,399] 21579| 21,699] 21,793| 22,0891 22434| 41.203| 41,528] 41872] 42124| 42303] 42854| 43507| 43608] 43907) 44206] 44484| 44690] 45219 45780 8
20635 | 207441 209101 20912 21,214 21,3001 21,4421 39308F 39428| 400771 39,.807)] 40418] 40505| 40715| 489587 49,197| 49606} 49626 50362 506081 50972 9
2 253 3 237 240 245 911 88| 1,281 859 929 815 762 632 622 767 591 633 620 6471 10
20391 | 20491 20597 20,675] 20,956| 21,061 21,197| 38396 38,590| 38,796] 38,948 39,489 39691 39954 48326 48,575( 48,839 49,035) 49,729) 49987] 50325; 11

844831 857441 86963 88,853] 89362 899781 91,177| 155653 | 156,742] 154,557 | 159,632| 159,812) 161,463 | 164,301| 167,732 169,411| 171,290} 1754801 176,101] 1784171 181,267] 12
9,227 9259 9293] 9395] 94331 9409) 9475| 17323] 17,030 16593| 17,030| 16987} 17,048] 17,2301 16419| 16,399| 16409| 16632| 16603| 16,740 16,8%8| 13
9,292 9400] 94531 10,147] 9956) 10108] 9964 11395| 11,527 +11,574| 12036| 11,949| 122711 12,087] 17701] 17925| 17,982| 18,699| 18,778| 18944| 18968| 14
344 3N an 949 633 637 362 =246 ~231 -197 38 ~171 -138 472 750 796 666 1,067 ol 778 509] 15
8,948 8029 9076) 91977 93231 9472| 96027 11641 11,758] 1.771| 11,998] 12120] 12,408] 12559} 16952 17,130 7317 147.63t| 17.937| 18,166| 18459| 16
607 1,203 892 904 637 250 338 593 3% 441 121 1,031 1,088 970y 1,383] 1,163} 1,110 851 17

102,431 | 103,797 | 105,087 107,191 107,858¢ 108592| 109,978( 183,922 185015) 182, 188,104] 1883541 190,340} 193497| 2008211 202,646 204,711 209428| 210319( 212992| 216283 18

1348 | 91493| 92,622 L7531 95,002 95,663 890 160, 161,994 1 159,697 | 165,590 1656631 167.512| 170456 | 174,962 176,533 | 178,932 183,015] 183,234 185402 1882811 19
47 476 6§05 520 530 540 815 2 1 934 966 1 947 K 1,053 ! 10181 20

425 4 428 423 408 387 468 47 454 431 420 407 380 852 8 851 880 863 7 81l 21
7,087 7430 79071 7471 74791 7283] 7,1501 10,1604 10,356 10145)- 10607| 10545{ 11,194 11186 113601 11,820 11,764 12,024 12324 12,1341 12227| 22

2,718 32 32,7 33,3871 177§ 33384) 3391 | ! 3 58,9271 59,280 ! 59,981 54,099 , . 545011 54,226 64,648 409| 23
3340 | 23320] 23265| 23,5041 23534] 23,792| 24,065| 47,156 46205| 44,372f 47205| 47,783 47253 48,176| 37,0881 36,719| 36560 37,377 37,149| 37.268| 379697 24
9,379 93127 9454 9.884[ 10644 ) 9.849] 11,7501 11827 116231 11,722] 11,4971 11,753] 11,804] 17,031] 16861] 16972] 17,124] 17,078 ! 17,44 %5
6,154 61851 632] 6600 6313 6355] 9167 92971 9, 94181 9211 9320] 11,4781 11529] 11,751 , 11,7531 11,7131 11,853 26
5,850 5, 68,0607 6227 6200] 6340] 6435] 11,753} 12124 11,8811: 12354] 12370 12508] 12884] 13499] 136481 13975) 14433] 143371 145011 14804 27
9515 96561 97821 9.938] 9983] 10313] 10397} 15226} 15746 156331, 15912| 16141| 16362] 16522] 18952 19,230 ! 199171 19,748( 20281\ 20460| 28
6,027 6,196 6409 6,782] 6580 6,767 9431 10245 10568] 10,968| 10,250| 10,788 ;! 13298 13,668 14,083{ 148471 14386| 151447 154521 29

221681 22841 23319] 237201 23641] 24526] 24927| 44521 44,959| 44783| 45805 46306| 47,091 50,510 61,852] 652594] 53292 : 551441 562051 30
12,084 { 12304 12465] 12,439] 12,857 | ! 22960 23021 22788| 22514| 226911 22828| 23041| 25859| 26,114| 257797 26413] 27,085] 27,589| 28002 3
1,742 1,785 1,1 1,829 1,938] 1 1,952 2,661 27031 2738 2757 ! 284 2 4,097 3 41521 4193] 4355 348] 4, 32

225 222 21 220 24 23 4 250 249 248 249 254 252 251 609 593 563 588 602 596 5941 33

10,117 | 10327} 10472 10389) 10,694 10,753 10912 20,0497 20,069( 19,8041 19508} 19,582 19,743) '19968) 21,152) 21385] 21,034] 21632 22,128 22845| 23074) 34
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Table 2—Personal Income by Major Source
[Millions of dollars, seasonally

Wisconsin Plains
Line ltem 1998 1999 1998 1999
| tt i v i i e I [l 1} v I [1s e
Income by Place of Residence
1 | Personal income (fines 4-11) 12855871 130512] 132318 134,771 134472| 137,008 138,932 460,014 | 466,078| 470,605) 482,185| 484.446( 492615{ 496817
2 m p | income 128,180 130,055| 131,880 134,076 133,970 136,648 138,465 453,825| 459,760 | 464,449 470093| 475,118} 482,947 489,394
3] Famm income (line 17) 407 457 437 695 502 450 4671 6,190 : 6,156] 12002| 9328] 9,668 7423
Derivation of Personal income
4 Eamings by place of work (lines 12-16 or 17-34) 91375( 93,0881 94686| 96989] 96,248| 98593| 99,944 337,043| 342607 | 346425) 357,527 358,737 366,097] 368,918
5 ] Less: Personal contributions for social insurance? ... 5960f 60501 6140] 6256| 62391 6378| 6444| 24,116) 24432 24643] 249261 25311 25744| 26,010
6 | Plus: Adjustment for residence3 2202] 2241 2243 2300 2353| 2384| 2438| -4,125 209 —4269) —4302] 4,365| -4455] -4518
7 ] Equals; Net eamings by place of TeSIGENCE .......ececsmrmsrsrmsssasssssssorns 87616 89278| 90789 93032| 92362| 94599| 95936| 308,801 313966 317,512 328,209 329,062| 3358991 338,389
8 | Pius: Dividends, inferest, and rent4 21,790 21972 224647 22304| 22418| 22738| 23,092| 80,080| 80625| 81,2041 81,6581 82011| 83008} 84,117
9 | Pius: Transfer payments 19,1811 19,262| 19,3651 19,434| 19.692| 19,761| 19904 71,33 71487| 71,888% 722281 73374| 73,709] 74311
10 State unémployment inSUrance DENEMILS ...........cureresemsnssisnnies 466 453 457 454 453 425 431 1,014 978 9671 1,001 1,062 993 1,068
1 Transfers excluding State unemployment insurance benefits ... | 18715] 18,809 18907) 18980} 19.239| 19336| 19462 70,119| 70509| 70,.922] 71.227{ 72312] 72715( 73242
Earnings by Place of Work
Components of earnings:
12 age and salary disbursements 76201 77,710 79,2047 81,057| 804381 825241 83724) 272,397} 277,255| 280,854 | 285292| 288,355 294,318| 298,609
13|  Other labor income 82561 8340| 84127 85201 83971 8503] 8659] 27,9921 28249; 28295| 284157 28598 29056( 29270
14|  Proprietors' income * 6918l 7038 70701 74121 74131 7476f 7561{ 36654) 37,103] 37276] 438201 41,784| 427241 41,039
15 amm proprietors” income =162 =135 =1 57 =148 =213 —213{ 4510| 4571 43411 102097 7398| 7674 6,360
16 Nonfarm proprietors’ income 7080 7174 7247| 7354] 7560)] 7689 7,773 32144 5331 32,935{ 33611) 34386 35050} 35679
Earnings by Industry
17| Fam eamnings 407 457 437 695 502 450 4671 61901 63181 61561 12092] 9,328] 9668 7423
18| Nonfarm eamings 90968 92631f 94.249| 96294| 95746| 98,1431 99477 8531 336,289 340,269 345435] 349,409 356429 361,495
19 Private earnings 79204) 80456) 81,923| 83559| 83315| 85573| 86,778 283293] 288428| 292,006) 2963501 300,032: 306,260 310,955
20 511 541 545 578 597 608 619] 2,105] 22141 2241 2356 24691 2495 2,540
21 139 143 147 150 138 136 139] 1662 1659) 1676] 1634 1511 1494 1,501
22 59541 6,114] 6236 6245| 6,691 6778 6662] 21,327] 21,668] 22,977| 22719| 23,704] 24,081 24,261
23 i 25824| 258441 26,096| 26,635| 250664 ,607| 26978 65,114 ,J53] 65830 652081 65452 66439] 67444
24 e goods 16,1041 16,1801 16258] 16612| 15965| 16579| 16926] 38,999 39301{ 39,140§ 38860; 38579] 39,248| 40,015
25 Nondurable goods 97201 9,663] 9837| 10023] 9699| 10028] 10052| 26,1141 26452 6901 263481 26873) 27,1921 27429
26 Transportation and public UBBHIBS .........c.mumumeessssmmmsescssssmarssens 321 ,551 5557 6640| 5557| 5685| 5752 25275| 25617( 25389 ,160 ,642 5571 26,627
7 Wholesale trade 5696] 6778] 59%| 604 6018] 6,151 6286 24560| 24,978! o5241) 25627 25815] 26258| 26,806
28 Retail trade 8230] 8518 8536] 8694| 8872] 8984] 9034] 31840 3981 33,140 464 585 34,79 ,263
29 Finance, insurance, and real E81AtE .............meummmsmsrssisss 6217] 63541 64627 6988] 6726] 7014] 7179] 25313] 26567 ,820| 28,160 27539 29,359 29,837
30 Services 213111 216131 22347] 225881 23050) 236291 24,129) 86,097} 87574 89491| 91,022| 92314| 94780| 96,676
3 Government and GOVEINMENt BNLEPIISES .....u...uccwwsssmmmssesssssssnsssns 17641 12175[ 12326 127351 124311 125701 12699 47,560) 47,861 263 | 49,085| 49,378 50,169 0,540
32 Federal, civilian 12781 1,29 13251 13867 1,356{ 13533 7630] 77121 78051 7877| 8164} 8370 8,156
33 Military 1 193 188 192 190 191 24531 24101 2407] 2374| 2422 408 410
34 State and local 10,3061 10705 10,844 11,223| 10854) 11,024| 11,956] 37.468{ 37,739 38,051 834 L7911 39591 39,973
Missouri Nebraska
Line Item 1998 1999 1998 1999
[} 1] n v [ 14 e | 1 it v fr 0 nie
Income by Place of Residence
1 { Personal income (lines 4-11) 130,680 132,228] 133834 | 135,080] 136,906) 138,775( 139964¢ 40,140 40820 41,349} 42538| 42435| 43,082| 43,198
2{ Nonfarm personal income 130,525 132,087 | 133,604 | 1343941 136500! 138345} 139,822¢ 38714 39365| 39,882| 40,083 ,600| 413641 41,915
3 Farm income (line 17) 155 141 281 686 406 430 142 1,426 1,455 1467 2445 1,835 1,718 1,283
Derivation of Personal Income
4 | Eamings by place of work {lines 12-16 or 17-34) . 94,711] 96,059] 97508| 98486| 100,175| 101,750| 102439| 29,701} 30370 30869| 31991| 31,813{ 32392 32,385
§ | Less: Personal contributions for social insurance 2 6,541 6613] 6886 6692] 6861 6947 6988| 2132] 2173] 2201 2202 2242¢ 2288 2,309
6 | Plus: Ad‘huesnnen! for residence? 3703 -3750| 38251 -3,786 ,937| -3978| 3997 589 -608 —622 ~616 -630 647 —652
7 | Equals: Net earnings by place of residence ..... 4681 8569671 86,995 ,009] 89376| 90825 91455| 26980 27,589 28,047 29,172 289411 29457| 29424
8 | Plus: Dividends, interest, and rent 238100 28777 953 240771 24476| 244761 24835| 7,199)] 72321 7.286| 7304| 7385] 7425 7,528
9 | Plus: Transfer payments ,602 7551 22,886 22994 23354 234741 23674 5,961 5999| 6,036| 6,081 6,159) 6,200 6,246
10 State unemployment iNSUANCe DENERLS .............ccusmmmssessssoisns 264 286 278 284 279 263 287 42 46 46 43 4 49 48
1 Transfers excluding State unemployment insurance benefits ... | 22338] 22,469 22,608| 22710 23,075| 23210 23387| 5919{ 5953] 59%0| 6018] 6115] 6,151 6,198
Earnings by Place of Work
Co‘rrr}ponents of earnings:
12 /age and salary disbursements 779871 79211 80441| 80863| 82503| 83838| 84658| 23042{ 23599 24,007| 24127 24443| 25028] 25369
131  Other labor income 82181 8275\ 8314| 8267| 8421 8483 8503| 23]31| 2370 2389 371 2384]  2M40| 2454
14 ietors’ income 85067 85737 8751 9366 9252| 9424 9278| 4328] 4402 4474 5492| 4986 4923 4562
15 ar proprietors’ income 51 74 8 454 169 187 =109 1,139 1,156 11571 2123| 1504 1,373 923
16 Nonfarm proprietors' income 85571 8646) 8744| 8912] 9083| 9238 9387| 3,189] 3246| 3317{ 3368| 3483] 3551 3,639
Earnings by Industry
17| Fam eamings 155 141 231 686 406 430 1427 1426 1455 14671 2445] 1,835 1,718 1,283
18|  Nonfarm earnings 94556| 95917| 972761 97,8011 99,7681 101,320| 1022971 28275| 28,916| 29402| 29548| 20978 30674] 31,102
19 Private earmings 81,710| 82915 84,090| 84592| 86,101 87,586| 88508 550 24,113] 24657 24742) 25152 25,763 6,088
20 Agricultural services, forestry, fishing, and other s ... 481 508 517 544 566 568 579 312 324 k<) 340 368 365 3
21 Mining 264 276 283 279 266 285 274 66 66 2 72 68 67 68
22 Construction 6160 6279] 6458} 6,705 6970 7,111 7211 1,837 18891 1,992| 18941 20521 2020 2,043
23 Manufacturing 19534| 18486) 18,067 18471| 18565| 18,581 42221 4338} 4370 4328] 42001 4422 4,387
24 Durable goods 10562| 10435) 10283 10270| 10510 10465| 2,140) 2180] 2,178 2.163| 2,028] 2151 2147
25 Nondurable goods ............ 7972 8051 7,185] 8201 8055| 8115| 2082) 2158] 2192 2168] 21721 2211 2240
26 Transportation and public UHHHES ........uwervsmsisssssssorssmssssssisss 8080] 8093{ 82791 87501 8255| 8260 27100 2749) 2792| 2769 2763| 2835 2842
27 Wholesale trade 67021 6764| 6856| 6882] 7025| 7.093| 1,981 005]  2016|  2,077] 2,081 2,139 2,203
28 Aetail trade 91181 92261 9,269| 94641 9712| 9833 2724 2764 279 28171 2901 2,922 2,958
29 Finance, insurance, and real estate 74351 77441 7772 7890 84501 859 2,161 244 23351 237M 2364 254 2,595
30 Services 25983| 26519 26,820 26,842 27615 28,088| 7536| 7734 7959| 8074| 8356| 8449 8,619
31 Government and government enterprises 28461 13002] 13,186\ 13209| 13668 13734 13788| 4725| 4803] 4746 4804| 4827| 4911 5014
32 Federal, civilian 26201 26581 28987 2726] 2838| 2842| 2792 694 694 73 719 728 724 723
33 Military 617 605 608 602 817 628 635 385 378 373 361 366 360 361
k) State and local 96100 9,738{ 9880| 9.882] 102131 10264 10362| 3646] 3,731 3660| 3723] 3732 3827 3,930
See footnotes at end of table.
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and Earnings by Industry, 1998:1-1999:1I—Continued

adjusted at annual rates]
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lowa Kansas Minnesota
1998 1999 1998 1999 1998 1999 Line
] )] 1} v g ILg [ ! ] [} v I [[ig ne ] ] v |id r ne
67,104 | 678307 687451 71,199| 70,660f 71542 72266| 64435| 65385| 65973} 67,625) 67566| 68751 69,264| 128,013| 129,951 130,696{ 134,286] 135399| 137,966| 140,045 1
65331 | 66,01 7,064 986 | 68,151] 69,148| 70,195| 63430( 64,327 64912] 65695 672231 68,007 127,436 129,368 130,149{ 132,707 | 134,279 136,735] 139,098 2
1,773 1818 ,681 3213 509 2,393 2,07 1,008 1,057 ,060 1,930 1,527 1,227 577 583 547 k , 1,231 947 3
47,798 | 48435] 49306 51,689| 50914) 51666 52245| 45401 46,246| 46660| 48294| 47949| 48953| 49,176] 98,120 100,012 100,514 | 104,086 | 104,953 ( 107,396 109,264 4
,491 3523 3,589 3,639 3,649 3,703 3,758 ,268 3316 3336 ,381 3,393 3458 3482 709 7,206 721 38 7,509 651 ,780 5
3n 381 374 374 408 417 404 1,266 11,273 1,309 1,272 1,376 1,370 1,376 953 088 —080| -1,020] -—1,048| -1,086] 1,105 [
44678 | 45293| 46,091 48423| 47,671 48379 48891 43400 44,203| 44,633| 46185| 45931| 46865| 470701 90,076| 9¢,818| 92312] 95684] 96,399 98,679 100,278 7
11,980 | 12042| 12,108] 12,476 12229| 12350| 12466] 11526] 11,633] 11,745| 11,810| 11,8611 12051| 12296{ 20598| 20,741| 208931 21,0211 21,120] 21,361| -2159% 8
10446 | 10496| 105467 10,600] 10,760| 10,812 10,909 509 9,549 9,595 9,630 9,774 835 99041 17,339 17,392{ 17491{ 175821 17,880| 17,927| 18,070 9
161 156 168 183 181 207 137 130 125 123 133 144 149 364 322 321 337 372 3 336 10
10283 | 10335f 10391 10431| 10577| 10,631] 10,702 9,372 9420 9470 9,508 9,641 9,690 9755] 16975| 17,070{ 17,070{ 17,244 17,508| 17,506| 17,734} 11
37,568 | 38,089| 389687 30,684| 39597| 40332 41,006] 36025| 36726( 37,107| 37 772| 37,729] 38587) 39015 81,863] 83574| 84,114| 86356| 874171 89398} 91286 12
3,945 3,967 4,016 4,046 013 4,072 4,122 3,819 3,860 ,855 3,883 3,865 3,943 3,956 8,101 8,199 ,145 8,267 8318 8474 8602 13
6,285 6379 6,322 7,959 ,305 7,262 027 5,557 ,660 5,698 6,639 6,355 6424 6,204 8,156 8,239 ,255 9463 9,218 9,524 9376 14
1,482 1,515 1,367 2,887 2,175 2,049 1,716 734 776 768 1,627 1,216 1,201 888 174 164 1 1,128 660 761 466 15
4,803 4,864 ,956 50711 5129 5213 5310 4,823 4,885 4,931 5,012 5,222 5317 7,982 8,075 8,143 ,335 8,558 8,762 8910} 16
1,773 1,818 1,681 3,213 2,509 2,393 2,071 1,005 1,057 1,060 1,930 1,529 1,527 1,227 577 583 547 1,580 1,120 1,231 7] 17
46,0051 46617] 47625| 48475 4051 492731 50,174 443971 45180f 456001 46364} 46420 47426| 47949| 97543| 994291 99,967 102,508 | 103834 106,165] 108317] 18
38992 | 39563} 40534{ 41,147| 41,163| 41983| 42776| 237,194| 37.892] 38.255] 38,969| 38,879] 39,824| 40311| 853711 87346| 87,620 89,793 91,413 93254) 95364] 19
384 399 395 422 442 442 450 293 305 313 330 343 343 350 425 458 461 4 524 5337 20
94 93 93 98 90 87 91 463 441 45 426 391 4 466 433 493 4 429 414 4101 21
2,998 3,057 3,249 3,362 3,306 3,323 3,384 2812 2,369 2,901 2,901 3,091 3,091 3,128 6,061 6,130 6,132 6,374 6,731 6,949 6,939 22
10413 | 10475| 10629 10,604{ 10388] 10598| 10,772 8,637 8812 8,782 8,879 8,834 8839| 20948] 21,092| 21,051| 20806] 21250| 21416| 222531 23
6,518 ,490 6,611 6,520 ,437 ,504 ,623 5,583 5,737 5,711 5,782 5521 5,718 5753 124931 12599| 12464} 12364) 12592| 12601 13248 24
3,495 ,984 4,018 4,084 3,952 ,094 4,149 3,054 3,075 30M 3,097 3118 3,086 8,454 8,493 8,588 8,443 ,658 8,815 ,005] 25
2,999 3,070 3,040 3,127 3,207 3234 3278 3,590 ,569 3,533 3,664 3,822 3,998 6,349 6,570 6,340 6,708 6,496 6,638 6,649 26
3,327 3327 3,540 3442 3474 3516 3,610 3,420 3,452 3,449 3,562 3,507 3,516 3,604 7,757 946 7915 8,123 8279 8431 86731 27
4,492 4,578 4,659 4,803 ,809 4,845 ,889 4511 4,597 4,637 4,69 4,744 0 491 8,898 ,080 9,569 9617f 10311 10,114] 10281 28
3,549 3728 3,838 4,062 ,867 4,084 4,178 2,720 2810 2,849 3,008 2,901 093 3,133 8,489 9,016 8,621 9,443 ,086 X 9,751 29
10,735 | 10837 11,091) 11,227 11,579} 11,855] 12,125] 10,750 11,038§ 11,347%{ 11503{ 11429] 11,731 1940) 25978| 26571) 27,039| 27,746§ 28326 29,1841 29877| 30
7,033 7,054 7,091 7,328 7,243 7,290 7,398 7,202 7,296 7,345 394 7541 7,602 6381 12171| 12,0831 12346| 1213} 12421| 12911§ 12953 31
837 840 845 865 888 888 895 1,170 1,184 1,185 1,169 1212 1,218 227 545 1,561 1,582 640 637 648 32
13 131 13 130 133 132 132 673 661 669 [ 659 1 193 1 192 194 193 195 33
6,062 6,083 6,115 6,333 6,222 6,270 6370 5,360 5,452 5,490 5,558 5,645 5717 57521 10449| 10345{ 105921 10939} 10586| 11,080] 11,310 34
North Dakota South Dakota Southeast
1998 1999 1998 1999 1998 . 1999 Line
I ] 1] v I nr e ! ] 1] v 1g nr e { ] U] W l1s nr (1L
13623 | 13680)] 13,758| 14358| 14419| 14906f 14,6921 16,019 16,185] 16250) 17,009) 17,062| 17,594| 17,388 1,535,161 | 1,557,124 | 1,580,149 ] 1,601,518 | 1,620,186 | 1,638,193 | 1,657,547 1
13,143 | 131991 13303] 13365 5531 13,7271 138401 15248| 15402| 15534| 15855) 15998 16405| 16,486 | 1,522,398 | 1,543,871 | 1,567,644 1 1,586,990 | 1,607,155 1,625,448 | 1,648,231 2
480 481 455 994 866 1,179 851 773 783 715 1,244 1,064 1,188 902 12,763 13,253 12,504 14,527 13,031 12,746 9316 3
98051 9840] 9807] 10450 10483] 10,93[ 10696] 11,507| 11.645| 11682 12532 12450 12,977] 12713} 1,065,987 1,084,872 1,104,846 | 1,124,118 ] 1,137,658 | 1,150,213 1,167,551 4
756 756 759 756 73 783 784 838 846 851 874 883 914 910 73,369 ,370 75,592 76,478 77,876 78,444 79,607 5
=309 306 =310 -305 =310 315 313 209 =211 =215 =221 223 ~235 -232 5914 5,960 6,126 5,989 6,176 6471 8,476 6
8,739 8,778 8818 9,389 9,401 9,865 95991 10460} 10589} 10616] 11436] 11,343 11,828| 11,571 | 9985321 1,016,461 | 1,035,379 | 1,053,629 | 1,065,958 | 1,078,240 { 1,094,420 7
2,338 2,383 2,370 2,384 239 2417 X 2,829 2,849 ,870 2,886 2,897 2,928 ,958 | 257,854 966 | 262,199 263,776| 265048] 268,781{ 269,504 8
2546 2548 2,570 2585 2,626 ,624 2,649 2,730 2,747 2,764 2,776 2,822 ,838 859 | 278,775| 280,696| 282570 284,1121 289,181| 291,171 293,623 9
29 19 26 31 36 21 28 14 15 15 14 15 14 1 2, 3,031 2,948 3,044 2,97. 3,048 3003 10
2517 2530 2,544 2,554 2,590 2,603 2,621 2,716 2,732 2,749 2,762 2,807 2,824 2846 275816 277,665| 279.622| 281,068} 286210] 288,123; 290621 11
7,630 76641 7,731 7,737 7868] 8,001 80451 8282| 8393} 8486| 8752} 8800 9,134]| 9,140) 873,733( 889904 | 908504 | 923355| 985806| 945946] 964,000 12
694 691 692 687 - 893 702 701 884 887 885 904 936 930 87,543 88,395 89,416 89,815 90,427 91,065 922067 13
1481 1,485 1,464 2,027 1,924 2,260 1,949 2,341 2,365 2312 2876 2,745 2,907 26441 1047121 108,572 06,925 110,949 111, 113202 111,345} 14
367 3 333 867 735 1,043 710 665 670 598 1,123 939 1,059 766 9,867 10,241 ,376 2 9, 9,375 5866 15
1,113 1,122 1,13t 1,159 1,189 1,216 1,239 1,676 1,695 1,714 754 1,806 848 1878 94,845 X 97,550 99,666 | 101,602| 103,827| 105479{ 16
480 455 994 866 1,179 851 773 7 715 1,244 1,084 1,189 902 12,763 13, 12,5 14,527 13,031 12,746 8316 17
9,325 9,359 9433 9457 9,617 9,784 9,845) 10734 | 10862| 10967| 11,2881 11,385] 11,787{ 11,811 1,053,224 | 1,071,619 1,092,342 | 1,109,591 ] 1,124,627 § 1,1374671 1,158,235 18
503 7532 7603] 7657 7765 7934} 8 8973 9067| 9248| 9451 9560) 99161 9,903| 880,347| 897,011 914529 928,731 , ,700) 973,743| 19
77 74 79 85 87 88 137 143 150 161 164 167 7,044 3 | ,736 ,025 ,057 8213 20
200 200 200 191 184 175 178 110 99 90 70 76 76 9,633 ;i 9,498 ,262 8717 8,169 83441 21
708 695 693 718 747 766 764 751 749 753 764 807 822 793 67,450 69,763 70,972 72,776 73,468 74,684 748831 22
818 818 823 820 815 853 8721 1,669 1,684 1,689 1,704 1,688 1,782| 1,741| 179629) 180459] 182)565] 181579| 180386 181,509] 1842321 23
514 508 508 508 513 537 556 1,216 223 1,234 1,241 1,218 1,227 1,222 96,223 96,402 97,760 97,80 97,203 ,037 1300 24
304 309 315 312 303 316 318 454 461 455 462 470 526 5191 834067 84,057} 84808) 831 831 83472 9. 5
7 832 833 850 809 813 805 770 748 759 764 796 797 7951 76,860 78198f 799307 81,427! 82546] 82505| 84,173| 26
813 823 829 829 842 859 866 707 723 728 738 750 m 7581 674281 68,761 70,0541 71433 73,07 74395 75973 27
998 1,005 1,003 988 1,027 1,034 1,043 1,247 1,257 1,256 1,274 1,328 1,330) 1,344 108,162| 110,156 111,883) 113207| 116,692{ 117,847] 119110| 28
580 590 579 617 625 742 78t 8s2t 914 986 9 74,288 77,113 78,671 81,841 1, 84,779 549 29
2,504 2528 2,567 2,591 2,877 2,730 2,762 2,841 2,883 2,970 3,060 3,106 3217 3265| 289,852 ,883| 303,354 3104711 319,677{ 323756( 332266) 30
1,822 1,82 830 800 ,852 1,850 1,841 1,760 1,795 720 1,837 E 1,872 1908| 172877)1 174608| 177,812} 179,860] 180,977] 181,768{ 184492| 3t
350 2 357 359 378 376 380 441 440 446 456 4 486 491 33,291 33509] 33673 ,030 ,2 059 34973( 32
311 2 292 281 283 282 283 140 139 140 140 143 145 145 19,154 18,932 18,955 18,745 19,315 19,109 19,139| 33
1,161 1,173 1,180 1,159 1,191 1,192 1,179 1,180 1,217 1,133 1,240 1,202 1,241 1271 120432| 122,367} 125,184 127,085} 126365} 127599] 130380| 34
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Table 2—Personal Income by Major Source
[Millions of dollars, seasonally

Alabama Arkansas
Line ltem 1998 1999 1998 1999
| [} ] v I - e | ] 1] VY tr n e
Income by Place of Resldence
1 | Personal income (lines 4-11) 91987 92976| 94041| 952651 95780| 97,014] 98,145| 50874| 51,403| 51,790 52984| 53,1821 53,759| 53827
21 Nonfam p ) income 90858| 91,7731 92836| 94005{ 84,660 9421 97332 49511 49924| 50445| 51,019 51,7081 522491 52,988
3§ Famm income (fine 17) 1,128 1,202 1,205 1,260 1,120 1,072 814| 1363] 1479] 1,345| 1966| 1474} 1510 839
Derivation of Personal Income
4 | Eamings by place of work (lines 12-16 or 17-34) ......cuermnnccssssinsnns 644231 65171 66015] 67,105| 67247 68,193 68948| 35741| 36,105 36,353| 37500 37566| 37.973| 37.850
5 1 Less: Personal contributions for social | 2 4,700 4731 4,780 4,839 48717 4934 49881 2472] 2, 2504 2534 25841 2601 2,631
6 | Plus: Adjustment for residence 2 745 74 787 817 827 849 318 -308| 313} 328} 827 -330
7 | Equals: Net eamings by place of reSIdenCe ........emmmsesesssmmmismrssss 60443| 61,184] 620101 63053| 63187 ,086] 64,808 9201 33,316( 33542 34,654| 34654| 35045( 34890
8 | Plus: Dividends, interest, and rent ¢ 12615( 12,7291 128491 129261 12986 13,183] 13415| 7247 73151 73871 7482 7466( 7582 7,718
9 § Plus: Transfer pay 189281 19062 19,182 192851 19,607| 19,745] 19922] 10,707) 10,772| 10,862 10899} 11,0621 11,1331 11221
10 State unemployment inSurance DENERILS ...........cuwcceussmmesssiscsssssee 211 221 209 215 19 201 210 190 190 210 196 178 181 181
1 Transfers excluding State unemployment insurance benefits ... 18717] 18841 189731 19070| 19418 19544} 19712 10517| 10582 10,651 10,702| 10,8841 10952 11,040
Earnings by Place of Work
Components of earnings:
12| Wage and salary disbursements 52308 52.806| 53673f 54577| 54735] 55576| 56419 27.846] 28,000| 28,454| 28925| 29,348| 29658 30,121
131  Other tabor income 5,395 5406 5433 5469 5446 5507 563 2945] 2948) 2982 2976| 2990 3014] 3,038
141 Proprietors’ income 3 6,721 6,868 6,910 7,059 7,067 7110 6965| 4920| 5088{ 4937| 5599| 5227| 5301 4,692
15 arm proprietors’ income 990 1,058 1,055 1,105 962 910 6481 1,13t] 1,238( 1,084| 1706] 1210] 1241 563
16 Nonfarm propritors’ income 5,731 5810 5.855 5954 6,105 6,200 6317} 3789] 3830 3843 3893 4017| 4061 4,129
Eamings by Industry
17 {  Farm earnings 1,128 1,202 1,205 1,260 1,120 1,072 814) 13631 1479} 13451 1,966) 1474] 1510 839
18| Nonfarm earnings 63295| 63968] 648111 658451 661271 67,121| 68134 3481 34,6261 35,008 535 36,092| 36463f 37,012
19 Private eamings 52044| 52527| 563133] 537650 54,0951 54,997| 55923] 29,150| 29,278] 295991 29915( 30595| 30844| 31,308
20 Agricutural Services, forestry, fishing, and other® .............eu. 370 379 386 406 425 418 427 280 282 278 2! 313 318 323
21 Mining 645 639 643 631 625 588 609 187 181 184 177 174 170 172
2 Construction 4,095 4,207 4218 4,250 4, 4410 4446) 2140 2978] 21521 2139| 2337] 2295] 2315
23 Manufacturing 13,7691 13,827| 13957 139227 13724 138897 14197] 8,056| 8,093] 8,192} 8,183 8095| 8285 8310
24 Durable goods 7,823 7,758 7,829 7,869 7,798 7,921 ,200] 4499 4533 45621 45751 44971 4569] 4612
25 Nondurable goods 5,945 6,070 6,128 6,053 5,926 5,968 5997| 3557] 3560| 3630] 3608| 3598f 3716 3,698
26 Transportation and PUDNC ULIEES .o..ueevessesssmssssnissssimnsssessasssons 4218 417 4,226 4,358 4,188 4249 4301 2985] 2973] 3m8| 3,033] 3008( 2991 3,031
27 Wholesale trade 3733 3793 3,853 3,896 3,965 4,00 4061 1874] 18891 1908f 19477 1925| 1991 2,028
28 Retail trade 6,209 6,284 6,392 6,432 6,635 6,677 6754 4170] 41387 4064{ 4205| 4663] 44761 4,548
p] Finance, insurance, and real eState ..........nsssemsiricsoesnens 3774 3877 3,821 4,138 4,063 4,300 43951 1,801 1,805] 1.828f 1.899| 1851 1,979 2,020
30 Services 15231 5350) 15838} 15733| 16,003 64581 16,734| 7658| 7739| 7975F 8042 8137 8240| 8560
31 Government and Qovernment enlerprises ........uummsssmmsmises 112501 11441) 11677| 12080 12083| 12124] 12211| 5198| 5348| 54107 5620 5497 5619| 5704
2 Federal, civilian 2,566 2,581 2,599 2615 2,673 2,648 2,601 879 886 906 964 943 955 963
33 Military 847 835 835 829 836 820 797 208 295 289 288 290 287 292
k) State and local 7837 8,026 8243 z 8,523 8,656 8812 4021] 4168 4.214| 4368| 4259) 4377) 4449
Louisiana Mississippi
Line ftem 1998 1999 1998 1999
I il n VY I [[1d e I 1l 0 v s n- li»
Income by Place of Residence
1 | Personal income (lines 4-11) 91,9581 93334| 93822| 94605] 94,707| 95555| 96399{ 51,250 51,828 680| 53374| 53518 ! 54,754
2 personal income 01,6921 93047 93532| 93959] 94,231| 94,898] 96,1011 50513] 51,070] 51.878| 52289] 52620] 53180 53992
3| Fam income (line 17) 266 288 290 646 475 657 209 737 759 802 1,085 899 914 762
Derivation of Personal income
4 | Eamings by place of work (lines 12-16 or 17-34) . 64,105| 65323} 65540| 66,122 65848| 66372f 66935| 34,859 35287| 360441 36635{ 365461 36954| 37426
5 | Less: Personal contributions for social insurance 2 4,248 4,311 4309 4,305 4,312 4,318 4,360 2,695 2,717 2,767 2,779 2,797 282t 2,861
8 | Pius: Adjustment for residence ~181 =192 77 ~167 -156 ~-151 150 1,152 1,182 1,187 1,195 1,211 1,225 1,245
7 | Equals; Net earnings by place of residence .......... 596771 608211 61,053} 61,650) 61,379| 61,905] 62425| 33316 ,752 | 34484 052§ 349601 353571 35810
8 | Plus: Dividends, interest, and rent4 0561 13,1633 13277¢ 13360] 13421 13596] 13785| 62871 6294| 6353] 6392] 64191 6513 6,623
9 | Pius: Transfer payments 19,2251 19,350) 194921 19,595] 19,907 0541 20,190 11,8971 11,782 11,863] 11931] 12,138} 12224| 12321
10 State unemployment benefits 116 126 146 159 152 179 160 111 117 114 120 106 110 100
b Transfers excluding State unemployment insurance benefits ... | 19,109| 19,224] 19346| 19435 19,755| 19.875] 20,030| 1155861 11,665] 11,749] 11,811) 12,0321 12114| 12221
Earnings by Place of Work
Cow;onents of eamings:
12 lage and salary disbursements 51803] 62837 53046) 53223] 53059| 53207} 54065| 27914] 28269% 28910 29,1661 28217| 29573 30,119
13|  Other labor income 5433 549] 5466] 5427] 5365 5374| 5415 2931 2944 2,986 2974 2965] 2984 3,022
141 Proprietors’ income ® 68691 6990 7029 747 7424 7702 7455 40131 4074 41481 44961 4364| 439% 4,286
15 am proprietors’ income 107 123 119 468 294 473 110 561 877 813 889 699 710 553
18 Nonfarm proprietors’ income 6,761 6868] 6910 7,003] 7130 7229] 7345] 34527 3497| 3535) 3606) 3,665 3,686 3,733
Earnings by Industry
171  Fam eamings 266 288 290 846 475 657 299 737 759 802 1,085 899 914 762
18]  Nonfarm eamnings 63839| 650361 65260| 65476] 65373| 65715] 66,636 34,22| 34528( 35242 35550 35648] 36,040| 36,665
19 Private eamings §3108| 54,227| 54286 54.284| 54314 5951 55307 27542| 27908( 28505| 28815| 28,718 29,104| 29,608
20 ricultural services, forestry, fishing, and others ... 327 338 335 M 416 386 394 241 249 248 240 289 284 291
21 ining 3635| 344 3401 3262] 3009] 2784] 2809 332 330 37 335 32 286 301
22 Construction 54281 5285| 5230 5349} 520! 5211 2,258 23351 23971 2463] 2481 2,379 2,347
23 Manufacturing 89401 8894| 883 8731 8937¢ 90%| 7571 75701 7828F 7737 7781 7,755 7,975
24 Durable goods 3828] 3797 3789 3686 3718 3770 4770| 47681 4989 4906| 4955( 4913 5,082
25 Nondurable goods 511 50071 5074| 5.045( 5219 5324| 2802) 2802| 2837 2832 2806| 2843 2892
26 Transportation and public UIHES ........crreeeesmmssmssssssssisssisniens 5058] 5109 5213 5083] 4962] 5020 2275] 2336 2329 233 2265 2323 2,359
27 Wholesale trade 37191 37561 3805| 3782 372! 384 1,708 1,755] 1,758 1,773 1,753 1,784 1,795
23 Retail trade 6,125 61491 6170 6362 6380| 6453 3587| 3618f 3682f 3725 3914| 3917 3925
29 Finance, insurance, and real estate 3,532 3,688 3,644 3,404 3,812 3,883 1,570 1,657 1,667 1,718 1,623 1,707 1,737
3 Services 17,644| 17669 17,756| 18,1801 18312| 18699] 8003 8057 8260{ 84831 83N 8,668 8,876
3 Govemment and government enterprises 10,809 10,964| 11,192| 11,058) 11,1201 11,240 6,580 6,622 6,737 6,735 6,930 6,936 7,059
R Federal, civilian 1,594 1,609 1,620 1,689 1,672 1,663 1,128 11,1831 14 1,156 1,198 1,195 1,198
k<) Mititary 757 778 74 807 792 795 692 691 633 690 704 708 725
k7 State and local 8458| 8577) 8798 8563) 8655| 8782 4760] 4798| 4,903] 4890 5028 5,035 5135
See footnotes at end of table.
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and Earnings by Industry, 1998:-1999:1l—Continued

adjusted at annual rates]

Florida Georgia Kentucky

1998 1999 1998 1999 1998 1999 Line
| ] I} 1\ I I e | [} n [\ I lIis 1114 | ] 1} v I s ne

377,760 | 383,881 | 389,957 | 395019 396,747 | 403,978{ 411,109 186,808 | 189,851 | 193,019| 196,882 | 201,289| 203,893| 206,991| 83283| 84440| 85430| 86,183| 87280| 88,019 89,326
375,530 | 381580 | 387,724 | 392,733| '394,411| 401,868 4090991 184,694 | 187,669| 191,816| 194,602 | 199,352 201,879| 205577| 81,869] 82871| 84,078| 84,713 85855 86906] 88229 2
2,230 2300 - 2234) 2288} 2336| 2110] 2010] 2114] 2182 2103| 2280 1,937] 2013| 1415] 1413] 1569| 1,352| 1470] 1425 1,114 1,007 3
232476 | 237,790 243,098| 247,496 | 247.436| 253428| 259,005]1 142,309 145050| 148,901| 151,666| 155848| 157,835| 160298| 588281 59,8247 60,707| 61,281| 62,187| 62,662] .63,694 4
15714 | 16018| 16344 16,577| 16,632] 16998] 17322] 9333| 9476| 9707| 9.835| 10,1911 10274| 10439| 4219 4266] 4335 ¥ 445| 44861 © 4, 5
631 633 635 641 677 671 674 =324 -334 ~364 =375 -452 —447 =461 494 509 537 —495 =551 551 =570 6
217,393 | 222,405| 227,388 | 231,560 | 231,481| 237,001 242,357 132,652 | 135240 | 138,831 | 141456 | 145205| 147,113| 149398| 64,116) 55049] 55834| 56436| 57,192| 57,626] 58577 7
88357 | 89444 90070| 90564| 909791 92,086| 933611 27277| 27555| 27.847| 28,031| 28,181| 28665| 29,230| 12,1297 12,2311 12338| 12408] 12461| 12640% 12856 8
71510 | 72,032 72498| 72896| 74287| 74792 753911 26,880 27,056| 27.240| 27,395| 27,9031 28,115| 28364| 17,038 17,160] 17,257 17,340 17,628} 17,753] 17.8%4 9
656 691 642 658 695 696 638 264 255 244 254 248 266 264 222 239 0 7 10
70854 | 71341} 71857| 72238| 73592| 74,096| 74754| 26616| 26,801 26997| 27,042| 27,657 27849| 28,099| 16816] 1692t 17,083f 17,115} 17407} 17516} 17658 1
192,039 | 196,663 | 201,545| 205,315{ 204,980| 210.255| 215,147 116,405] 118,735| 122,151 | 124315| 128,180| 120,694} 132315] 47536| 48295| 49,293| 49679| 50507| 51,61| 52072] 12
19,205 | 19512] 19799] 199661 19.864| 20274} 20608| 114717 11,612] 118511 11918] 12232] 12304 12464] 5087 5122] 5190] 5160] 5210] 5243| 5308] 13
21,232 | 21616 21,754| 22215] 22592y 22899 23249| 144341 14703| 14,899] 15433 15436| 15837} 15519 6.205| 6407 6223| 6442] 6470| 6258| 6314} 14
1,286 1318 12141 1,229 1,259 1,007 878 18731 1,931 18421 2010 1661 1,731 11261 12190 1,367] 1,142 1.282] 1,204 889 888] 15
19,946 | 20297 20540 20985) 21,333 21,892| 22372| 12561) 12772 13,057 13423 13,775] 14,105] 14393 4986| 5040 5081 5190] 5266] 5369] 5446 16
2,230 23001 2234| 2288| 2336| 2110] 20101 2114] 2182 2103} 2280 1937 203] 1451 1.43] 1569) 1352 14700 1425 114 1007) 17
230,245 | 235490 240,864 | 245,210 | 245,100| 251,318| 256,994 | 140,195] 142,868 146,798 149,386| 153911| 155821 158883} 57415| 58,255 ; 69811| 60762| 61548} 62597] 18
195,532 | 200,317 | 205,008 | 208,697 | 209,851 | 215,063| 220478| 119473] 121,982| 125595| 127,973| 132,194| 134.246| 137,014| 48127 48841 49,747 2311 50918| 51,713] 52655f 19
2,260 2395 2557 2486] 2468| 2495| 2534 788 818 836 874 910 917 938 401 420 461 458 7 495) 20
383 383 399 3% 351 352 368 396 386 401 400 400 401 416) 1354 3,315| 1,378| 13681 1259 1187 1282 21
14,179 | 14,7321 14905| 15277 15,45| 15652] 15822 8214 8432 8882] 9325| 9663] 9772] 969 | 359 3, 3,751 3742| .3866] 38511 22
, 1 20,735 20,818 ;| 20,753 21,118} 22,668 ! 23873| 23535| 24028] 23781| 23933| 12891] 12916] 13098| 13154] 13190| 13,199| 13515| 28
13,189 | 13,037 ! 13,1461 12,898 13,029] 13141 10456] 10668| 10,935| 10,934| 10,803] 10,869| 11,183 ! 79921 8182| 8181 2. \ 8421} 24
373 7616] 7,697 | 7, 7,725) 7976 12212| 12390} 12,938| 12,601 , 12912] 12750 4,89 4924 4916| 4973| 4, 49761 5004 25
15,220 { 15926 16307 16,741| 16457) 16,826| 13,606] 13892] 14,268f 14492| 15103] 15,162 4460] 4,620 X 4637 4 725 4795| 26
15419 | 15744] 163351 16575| 16,94 17, | 12629] 12855] 13,078] 13474 13952 14,7141 31971 32821 3,356 4081 3469 3612] 36683 27
27245| 27970 28,112| 28430 28977) 29526; 13,173] 13440 13573 14270 147671 150181 6,018] 6,123 6,241 6282 6490| 6837 6729 28
22,231 ;| , 24,043] 23,631 4,881 10615| 11,032 11,2451 11,976| 11,750] 12,183 ! 29031 29% 0501 3213] 3 3248 3321 29
78640 | 80519| 82785| 84,686] 85606F 882001 91,197| 37,384 38070) 39441 39915| 42117 43011 44244 13364 13,574] 13,726 13,956 14.486| 14,751| 15054| 30
34,714 | 35173 358587 36,512 35249| 36254 36516 , 20886] 21203| 21413§ 21,717 21575] 21,8681 9288| 8414| 9808] 9580 9844 X 9941l 31
: 5604| 5654 5723 ,961 59221 5889| 4268 4294 4282| 4319] 4487{ 4510f 4515] 1542| 1550 1,570 1,601 1,596 1612 32
3,085 3023| 2965| 2883 2898| 2824] 2749| 2308| 2274 2274 2242} 23001 2,243 1134 1127 ,136 1,187 4801 1,947 1,350) 33
26082 26546 27239| 27906| 26390| 275081 27878 14157 14319| 14,646| 14,85t 14,930| 14,823] 151031 6612| 6,737| 6,902| 6841 7088 7124 7179 34

North Carolina South Carofina Tennessee
1998 1999 1998 1999 1998 1999 Line
| I 1} Y tr n- 1124 | I n v Ir 0 e | 0 m w I~ [[is ne

178,542 | 180,852 | 183,188 185,561 188,551| 190432| 1884361 79995| 81,170| 82,960| 84,033§ 84,505] 86,002| 87,303 125583 | 127,546 129,172 130,676} 132,161} 133,735| 135935 1
175844 | 178,177 180811| 183,146| 186,192 183,244 187.262| 79,629| 80821| 82616| 83618} 84218] 85555) 86,9721 125487 | 1274507 129,075{ 130,376 | 131,925] 133462| 135,713 2
2,698 2674 2377 2415] 2359| 2188] 1,174 366 349 34 415 376 448 330 97 96 97 300 236 273 222 3
133,266 | 135197 137,162| 1392591 141,785| 143025} 143701] 56570| 6575741 59.259| 60,188| 603761 61551 62548] 93447| 952331 96601| 97931] 98997 100224| 102,025 4
9,496 95971 9732 9.836| 10080} 10136} 10242 4,192 4253| 4367| 44i5| 4453] 4517] 4584] 6103] 62000 6268] 6310] 6409] 6452| 6541 5
—959 -a72 =974 9781 1,004} -1,028] -1,024 945 960 960 N 1,029 1,028] 1,035] -1,100] -1,145] -1,153] -1,158{ 1,130 -1,181| -1,209 6
122,811 | 124,627 126456 128.445| 130,701 | 131,862| 132435| 53323| 64.282] 55851| 56,743| 56,952] 58,061| 58998| 86244| 87,888| 89,181| 90464] 914571 92590 94,276 7
26,163 | 26438f 26,728% 26914| 27,066| 27,545| 24,631] 11,408| 11514 11,627| 11,705| 11,766| 11,953] 12,170 16,796| 16,960| 17,132] 17,241 17329} 17612| 17,936 8
29568 | 29,786| 30,0041 30,202| 30,784] 31,026] 31,370| 15264| 15374] 15482| 15585} 15876] 15988| 16,134| 22544] 22699] 22859] 22971 23375] 23532 23723 9
398 395 379 404 373 386 433 164 170 167 188 188 192 197 320 328 332 330 325 330 32| 10
29170 | 29,391| 29625| 29,798 30411| 30,640| 30938| 15100 15204| 15315| 15397| 15688| 15796 159371 22223| 22370 22526| 22,641| 23,050| 23202| 23401] 11
108,720 | 1103791 112,422| 114,122] 116,383 117.448] 119,75| 47.378| 48280 49,801 50569 50,7461 51.666] 526501 .75025| 76573| 77,738| 78605| 79456| 80278| 81,7121 12
10,724 | 10786] 10870 10,9091 11,043} 11,103] 11187 4772 4817 4911 49231 49191 4997| 5061 7760 7.847| 7,901 ; 7940] 7988 80851 13
13,822 | 14,031 13871] 142271 143591 14474] 13339] 4422 4477 4548| 46%] 4711 4888) 4837) 10662| 10.812| 10962| 11432} 11601] 11,958| 12228} 14
2329 2,201 1,979 2,002 1,941 1,762 740 259 233 229 295 255 323 202 36 42 46 151 85 120 65f 15
11493 | 11,7407 11,892] 12225| 12418] 12711] 12599| 4,163 4240| 4319| 4400| 4457| 4565] 4635] 10699 10855] 11,008] 11281 11516f 11.838| 12,183] 16
2,698 2674 2377 2415] 2359| 2,188] 1,174 366 349 34 415 376 330 97 96 97 300 236 273 221 17
130,569 | 132,522} 134,785| 136,844 | 139,426| 140,837 142527] 56,204| 57.228| 58915| 59,773| 60,000] 61,903] 62218] 93351 95137| 96,504 97,631| 98761 99951| 101,803 18
109,568 | 1114351 113,077] 114,865 \ 118,796{ 1196571 46,087 46,926| 48311| 49,173 49,049 X 50929| 81503] 83,179| 84441 4861 85976| 87,564 } 19
9 846 931 951 387 398 411 419 9 476 481 509 517 526 7| 20
209 197 222 215 218 202 211 78 80 84 86 87 319 285 290 314 283 2n 82| 2
8,850 9349f 9473 9912 9778 9501 9.828] 3972] 4177 4433 4490 4518 : 5,894 : 6,143] 6319] 6272 6516 6,696| 22
1,634 | 3151 31,632| 31,2 31, 31,625 31,720 ! 13,709| 13,898 138171 13,924 13229 13402 19833 20,074 20302 20,095 ) } 20629 23
15864 | 158727 16,087 15957| 16214} 16419] 165807 5807 5871 5,956 ,008 \ 6,071 ) 11504 11551 11,764 11,785] 14,921| 12116f 12514] 24
15770 | 15644} 15545 } : 15208] 15140( 7877 7, 7942 78101 7135] 7188 7217| 8330 8, 8538| 8310 1 , 11 25
8194 8208 8340 8621 8371 85221 8 3156 3168| 3,160 244 38661 4137 4,190 717 7255 7555| 7685 7733 7724) 7, 26
,123 8270 8344 8481 64! 88331 9012 28%4| 302]| 3121 3177 3233 3n3| 3413] 6224] 63N 8344 6475 689| 6669 6798| 27
12724 | 13037] 13162} 13,313| 13854| 13819] 13587 6328] 6397] 6493 ,678| 6,894 : 6979| 10021| 10223| 10.440| 10424] 10,798] 10,915] 11,109] 28
8,858 92671 9335| 9846 10266| 10572 10704 3125 3249] 3410] 3561 34091 3582 3654 5936) 6341 64381 66541 6486| 6929 | 29

30,182 30671 31,724] 32205) 33582 34,337 34961 12495| 12739| 13313| 13,705] 13,655| 13,925| -14.232| 256844 26,103 26448 27,012| 27.242| 27.808| 28,360
2,000 21,087 21,708] 21,979] 22142 22041] 22869 10117] 10300| 10605| 10,600 10951| 11,020] 11.288| 11,848| 11957| 12083| 12145| 12,786| 12,387| 12490| 31
2,578 2589 2595| 2603 2723| 2687 2656 1290 1,31 1316 1,335} 1,405] 1404] 1397| 2376| 2402| 239 ! : 2508 507 32
3,078 3043| 3,083) 3026 3119] 3082 3101 1,149 1,156 1,231 1,225} 1,324 1351 1,327 255 264 281 2 3 304 33
15344 | 15454| 16,060 16350 16299( 16272| 17,112| 7.679| 7832 '8065| 8040} 82 8264| 8565 9216] 929 9387 9429] 9935} 9578] 9688 34
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Table 2—Personal Income by Major Source
[Millions of dollars, seasonally

Virginia West Virginia
Line ltem 1998 1999 1998 1999
| It 1} v i - e | I 1] v I nr me
Income by Place of Residence
1 | Personal income (lings 4-11) 182,445| 184,931 187,900} 191,467 196,815| 195755| 198,751| 34,676| 34911| 35290 35469| 35562| 35955| 36,570
2 nfarm p | income 182,099 184,585| 187,552 1910721 196433 | 195325 198,403| 34,670| 34,903| 35282 35458{ 35549| 35939 36,564
3 Farm income (line 17) 346 346 347 395 382 430 348 7 8 9 1 13 17 7
Derivation of Personal Income
4 | Eamings by place of work {iines 12-16 or 17-34) 128,127 130,302 | 132,834 | 136,542 141542| 139,358 | 141,941| 21,867| 22015| 22331 22394| 22281} 22638| 23,180
5 | Less: Personal contributions for social insurance? ... 576 8,693 ,834 ,054 ; ,245 ¥ ,622 1,626 1,646 1,643 1,641 1,662 1,698
6 | Plus: Adjustment for residence 3 5,569 5,607 5,783 5,536 5,660 6,02! 6,043 2712 293 300 344 404 379 372
7 | Equals: f\let €amnings by place Of 1ESIJENCE .........ucrvmmmmmssemssssssssonsens 125,120| 127,216 | 129,783 | 133,023| 137,748{ 136,139§ 138592| 20517| 20,682| 20,985| 21,095| 21,044| 21355] 21,854
8 | Plus: Dividends, interest, and rent* 31,057 31,280 31517 31,704| 31,854 ,236 | 32,551 ,012 5,042 5,073 ,1001 5,119 5,171 5,231
9 | Plus: Transfer payments 26268] 26435| 26600 26,739 27.213| 27380f 27.608| 9,147 9,188] 9,232 9275| 9,400 9,429 9,485
10 State ploy i benefits 168 163 149 155 155 146 144 139 135 132 140 141 123 119
1 Transfers excluding State unemployment insurance benefits ... | 26,101 26,271 26452| 26,585 27,058| 27.234| 27464 9,008 9,053 9,100 9,134 9,259 9,305 9,366
Earnings by Place of Work
Components of earnings:
12 age and salary disb nts 108,899 110,889 113,182 116,514 121,058| 118,809 121,196] 17,862| 17,998| 18290 18344} 182287 18531 19,010
13|  Other labor income 9964| 100471 10177] 10347| 10629| 10433] 10571 1,857 1,857 1,871 851 823 1,843 883
14|  Proprietors’ income 3 9264| 9365] 9475 9,681 9854 10,117 10474} 2147 2,160 2170} 2,193| 2230 2264 2,287
15 arm proprietors’ income 167 160 154 195 179 223 138 -9 ~19 -~19 -18 16 ~13 =24
16 Nonfarm proprietors’ income 9,007 9,205 9,321 9,486 9,675 98931 10,036 2,166 2,179 2,189 2217 2,246 2217 231
Earnings by Industry
17| Farm eamings 3 346 347 395 382 430 348 7 8 9 1 13 17
18| Nonfarm earnings 1277811 129,956 132486 136,147| 141,159] 138,928| 141,592| 21,860| 22,007| 22322 223831 222681 226221 23174
19 Private eamings 004531 102528| 104,712 108,347| 112751} 110422 112732 17,759| 17,863 18,117| 18180} 17.905| 18272| 18729
20 Agricultural services, forestry, fishing, and other® ... 682 716 730 736 772 79 812 88 82 85 89 88 91 93
21 Mining 643 644 667 665 651 605 614 1,451 1425 1,489 1416 1,342 1,240 1,242
2 Construction 7813f 7893 811 8269] 8516% 8725{ 8780 403 1,384 1,355 1,345 1,337 1,341 1,342
23 Manufacturing 16,738] 16,664| 16696| 16,705| 16353; 16387 16,680 3,349 3439 3462| 3464| 3289| 3463 3,661
24 Durable goods 8,7 646 8,691 8,737 8429{ 8320 8615 821 1,876 1,929 1,922 1,775 869 1,996
25 Nondurable goods 8,033] 8018 8005 7968| 7924} 8067] 8064 508 1,562 1,533 1,541 1,514 1,594 1,665
26 Transportation and public utilities ... 8,861 9,068 9411 9,754] 9636] 9580| 9,851 1,762 1,704 1,732 1,748 1,693 1,673 1,698
27 Wholesale trade 6894 6,978 7103f 7337 7588 7,744 7874 ,085 1,085 1,098 1,084 1,122 1,124 1,138
28 Retail trade 11,059 11,326 11496 11852| 12137 12101 12472] 2,473 2199f 2223] 2232 22468 229 2310
29 Finance, insurance, and 1eal EStAle ..........cuummmmmssmmmmmssssoiins 9323| 9424| 9855{ 10,190| 10580| 10570 10811 874 942 3 960 948 1,016 1,035
30 Servi 38440 39,815| 40,642 L0401 46518| 43914 138 5574 5603 65733 5842| 5839 6,030 6,210
31 Government and gOVEINMENnt eNIRIPIISES ........wvumsumsmusssrsssossnsnss 27329\ 27428 27,7741 27800 284081 285061 288601 4,101 4144 42051 4203| 4363| 4350 4,445
32 Federal, civilian 8,591 8609] 8637| 8674 9,041 89821 8959 952 955 98 984 1,028 1,015 1,012
33 litary 5, 5370 5,331 5274 5,455 5,454 5,559 99 97 97 96 98 97 99
34 State and local 13308] 13,449| 13806 13852| 13912| 14,070] 14,342] 3,050 30021 31401 3123| 3238 3237 334
Oklahoma Texas
Line Item 1998 1999 1998 1999
| ] 1 v I 14 114 | 1 Il W I nr [l
Income by Place of Residence
1 | Personal income (lines 4-11) 69562| 702571 70847| 7211| 719090 729271 73682 484,174| 490,352| 498,443 505206| 513.403) 519419] 506,601
2| Nonfarm personal income 69,3471 70,003 705811 70651 71486| 72321 73379| 481,771 7,885| 496,116 501,723f 510417] 515115] 524210
3| Fam income (line 17) 215 255 266 560 423 606 304 ,403 2467 2327 483 298 303 2,391
Derivation of Personal Income
4 | Eamnings by place of work (lines 12-16 0F 17-34) ........ccmmmcsssssinenns 47853| 483941 48807| 49,000| 49438| 50255| 50,789 373,624| 3789211 386.409| 392438 3994281 403,961| 409,836
5 | Less: Personal ibutions for social i 2 3387 3410 3425] 3398 3455| 3487| 3534| 23534 23774 24,197 388| 24989 25,045| 25427
6 { Plus: Adjustment for residence * 779 786 800 815 832 840 852| -1175] —1,190] 1232} —1246] -1276| -1,280] 1311
7 1 Equals: Net earnings by place of residence .. 45244 | 45771| 46,182| 46418| 46816 47,608| 48,108 348,914 | 3539571 3609811 366,804 | 373,183| 377,636| 383,098
8 | Plus: Dividends, interest, and rent4 10447| 10527] 10610] 10667| 10,706| 10,835] 10986| 65,732| 66,285| 66869] 67,280| 67,601 558 9,647
9 | Plus: Transfer pay 138701 13,959 14,055| 14,127 14,386| 14,483] 14588| 69,528| 70,110} 70,593| 71,122| 72640| 73224| 73,857
10 State unemployment insurance BENEts .........csmessssssssrserceres 101 105 111 116 139 147 138 880 961 914 1,052 1,176 1,242 1,198
i Transfers excluding State unemployment insurance benefits ... | 13,7701 13,855| 13,945| 14,011 14248| 143361 14451| 68,647| 69,148} 69,679 70071| 71464 71982] 72659
Earnings by Place of Work
Components of earnings:
12 fage and salary disb nts 37452| 37.873] 38206| 38071| 38517 39,019| 39,706 285918| 290,164 F 296,613 | 300,274 | 306,159| 307,956{ 313,942
13|  Other labor income 4,046 L0521 4043] 3997 4,011 4,047 098| 27364| 27462 27,873} 27847| 28,263| 28,250| 28,593
14|  Proprietors’ income 3 6355| 6469| 6557 6,932 6910] 7189 6984| 60342 12951 619241 64317| 65006 67,756| 67,301
15 arm proprietors’ income 61 94 99 388 247 426 119 626 1,659 1, 2613 2,100 3,394 1,458
16 Nonfarm proprietors’ income 6294 6375 6458 6545| 6663] 6763 6868] 58716 59635F 60436| 61,703] 62,906 361| 65843
Earnings by Industry
17| Farm eamings 215 266 560 423 606 3 2,403 2467 2327] 3483 2987] 4303 2,391
18| Nonfarm eami 47,638| 48,140| 48541| 48440| 49,015| 49649| 50485] 371,201 | 376,454 384,083 388954 | 396,441 | 399,658| 407445
19 Private eamings 38879| 39,287 39,672| 39,631| 39807 40420 41,047) 321,122| 325769 332,952 337,560 | 3432111 347,499 636
20 Agricultural services, forestry, fishing, and otherS ... 255 265 265 275 294 292 2971 2,104 21921 21791 22641 2421 2,462 2,508
21 Mining 2297 2257 2289 2228] 2173| 2183 2225| 16504 16644 16407| 16471 15686| 15910] 16,280
22 Construction 2309| 2484 2547| 2512| 2616 2641 2640 23492| 24394| 24,620| 25386| 25827| 26248| 26,511
23 Manufacturing 7891 78981 7821 7,868 7715] 78171 8032| 61408| 61,042| 63262] 62243| 61406| 61,706| 62599
24 Durable goods 5155| 51481 5107| 5123] 5129| 5164{ 5322¢ 34978] 34672| 37,061 36247| 35276| 34,882| 35381
25 Nondurable goods 2736 27501 2714] 2745 2586f 2653 2710 264307 26370] 26,2021 25996 26,130| 26.823| 27.217
26 Transportation and public ULIILES ...........cwcwcsmsmsseerssossosrserseens 4046 3994 4014] 4143] 3996 3989| 4044 352 34491| 35157 35567 37,578| 36814 37428
27 Wholesale trade 2453) 2531 2566| 2523| 2616 2637] 2686| 25388| 26278 27,130 7449 29,112 28704| 29286
28 Retail trade 4798 4849| 48837 4877| 5046} 5072] 5118 ,358 996 34,317 35010 35897| 36574 37,088
29 Finance, insurance, and real eStALe .........cwoeeeusmssmmessusesssusnees 2,551 2,622 2,632 2,696 2,570 2,783 2,848| 26,593| 26,907 7,800 8,903| 28,636 ,708| 30,447
30 Services 12,190 12,386| 12656 1255201 12,7811 13025| 13267| 97,924 100,129 102,079| 104,268 106,668 | 1093741 112490
k)| Government and government enterPrSES ........emswsmesssssssessasses 8,758 8, 8,869 8,809 9,208 9,229 93381 50,093] 50685 51,431| 51,394| 83230| 52,159 2,809
32 Federal, civilian 1999 2019F 2,024| 2046f 2126] 2126| 2,153 3 84701 8, 8,730 ,064] 9,041 ,972
33 Military 956 942 928 945 936 97| 4,148 4104| 4,079 4058| 4166 4,112 4,160
34 State and local 5804 5891 5903] 5835| 6137) 6,168| 6268) 37559| 38111| 38518 38606| 40000] 39,007] 39677
See footnotes at ‘end of table.
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and Earnings by Industry, 1998:-1999:lll—Continued

adjusted at annual rates]

Southwest Arizona New Mexico
1998 1999 1998 1999 1998 1999 Line
I [ n W " " fir ] 1] 1] i g [Lg e ] ] 1} v Ir It ne

602,740 | 702,120 713,181 723,371 731,563 743460| 754,190| 104,765 106,967 | 108,091 111,522 111,051 115051} 1174351 34,239| 34,543| 34,800 35431 35190| 36,063 36471 1
689,109 | 6983271 709,635 718,208 | 727,011| 737425| 750472| 104,135 106,255 108,496 110,7961 110311 114,322] 116,760 33,856 34,184 34,441 35038 34,7981 35, 667 36123 2
3,631 37931 3546| 5162)1 4543) 6035| 3718 630 712 595 726 ™ 729 675 383 359 358 393 392 348 3
519,753 | 527,763 | 537,809 | 546,945| 552,937 | 562914 | 571492| 74479| 76442| 784241 80,751 79759 83578| 85474| 23798| 24,007| 24170| 24,755| 24311 25120| 25393 4
34000 | 34390{ 34973} 35312| 35880| 36286| 36846 5261 5379 5515| 5651 5,591 5,851 5965] 1817 1828| 1,836] 1.874] 1845] 1903 1921 5
=26 -31 54 -39 14 =33 ~40 282 281 280 292 321 3N 308 88 92 97 99 108 106 10 [
485,727 | 493243| 502,7821 511,594 517,043| 526596 534,605{ 69500| 71344| 73,188| 753921 74490 78028| 79817] 22,069| 22270| 22431| 22980 225741 23,323| 23,583 7
99,102 | 99,964 | 100873 1014%2| 10t.975( 103269 105215| 17.833| 17818| 18014| 18128 18225 18558) 18983} 5200 5334| 5380 5416 5444 5518] 5598 8
107,911 1 108,813 109 526 110,285 | 112,535 113,395 114,370 17,632| 17.805| 17,889| 18,002 18337] 18, 464 18635| 6880 6939 6989| 704| 772 7223 72%0 9
1,199 1,344 14221 1568) 1642 1594 139 191 147 166 165 175 79 87 83 89 86 85 841 10
106,712 | 107,469 108,271 108:863| 110,060 | 114,753| 112776 | 17,494 17,614 17.742| 17.836| 18172| 18, 297 18,480| 6,801 6,852| 6905{ 69451 70861 7,138) 7206 11

403,905 | 410433§ 419,264| 425,177 430,060 436352 444,938] 61208| 62,864| 64,743| 66,629| 655931 68891( 70523| 19,327{ 19533| 19,702| 20203| 19791 20487| 20,7864 12
39109 | 20312] 39816 39.910( 40116 40496 41003| 5791 5890| 5997] 61351 5931 6259] 6360| 19081 1908F 1903 1,931 1879 1,940| 1952 13
76,740 1 78,0181 78729| 81,858| 82761| 86,065| 85551 7480 7688 7683] 797| 8204] 8428] 859 2563 2566 2565| 2,621 2641 2892 2875| 14

2,367 2,085 4408| 20 354 39 321 189 209 202 197 138

74479 | 75851| 76664| 78231 79704 stig57| 83516 71287 72640 73871 7,57 7785 8037| 8270| 2344| 2376| 2383 2412 2439| 2496| 2538| 16

631 93| 3548| 51621 4543 03 3,718 712 595 726 7 675 383 9 397 17
516,122 | 523,971| 534,263 541,782| 548394 | 556,879] 567,741 73.849| 75730 77,828 80,025| 79,019 82849 84799 23415| 23647 23812| 24363 23919| 24723| 25046| 18
440,513 | 447,507 | 457,190 , 468,931 477,563 487408 966 | 64, 678 66,576| 68209| 67,9591 71,122| 72,799| 17, 546 17,7741 17,9901 18232 ! 18,5227 18827 19

3219 36 : 951 3710 , : 683 4 7 824 0 174 2 189 20
20300 | 20386{ 20,194| 20,173) 19,176| 19427] 19,753 666 679 714 683 610 611 511 805 784 791 727 743 3 A
33136 | 343957 34849 \ 36400) 37,124] 37508 548| 5764 6,100] 6309] 6510] 6619 1,698 1,753 1,714 1 J 1,725 1,738 22
81,816 | 81491 83629( 83,248| 81,167 : 83,783| 10561| 10645] 10686] 11,3071 10277 11,027; 11,307 1,955 , ,859 1,829 1,769 1,833 18451 23
50,145 | 49847| 52,180 51,952| 49,991| 50420| 61,329 i 8,681 , 9,21 : ! 1,412 1,346 1,311 1,314 1,265 1336 1331 24
31,671 | 31644 31449] 31,206{ 31,175| 31963] 32455 1,962 1,964 1,986 2,040 1,955 1990 2012 3 560 548 51 5 497 514 25
44247 | 44,045 45101 45, 47510| 47,017} 47,765 A16| 4450 4487 46971 4499 3 4,816 1,433 1,411 1,443 1,489 1,438 1465 1478] 28
3364 | 34777] 35851 , 38,016| 37,760| 38,571 48041 4962| 5120 S5146( 5240| 5359| 5516 7 1,009 1,035 1, 1,048 1,069 10841 27
48928 | 49805| 50501| 51265| 62425[ 53502| 54,253 8,080| 8228| 8539 8586 8672 89| 9147 2692] 2732 2763] 2792] 2809 2863 2901 28
36,967 | 37631 38823 40519| 039,852 41,860 42920| 6626| 6857 71181 7,602 7360 7978] 8207 1,196 1,245 1,274 1,328 1,285 1,39 14191 29

138260 | 141,616 | 144,840 147,283| 150,677 154723 | 159.016| 21581| 22363| 23.170| 23407 24201| 25070| 25837 , 6,945 7088F 7026] 72541 7433] 30
, : 77074] 78,060 / 9,316 366 | 11,0821 112621 117261 11,0601 11,727 J 5869F 5873] 582 61301 595] 6201 6218] 31
13,708 3 9641 14,196] 14,753 14,7381 14,891 i 10 , ! 2,126 ,144 , 1,35 1,346 1

6,396 6315 6273] 6220 6,361 6291 6318 793 780 75 m 787 786 783 498 487 477 4 4 458 458| 33

55506 | 56304 56837| s7.643| 58350| 58288 59357| 8121| 8263| s436| sot0| std8| szer| o07e| a4021| 4040 s979| 4202 4085 43f6| 4333

Rocky Mountain Colorado Idaho
1998 1999 1998 1999 1998 1999 Line
| I 1] v I nr 1124 | It 1} v I Iid 114 | I n v 1" nr 174

209,200 | 211,736 2144371 219,191 222,178 227417} 2306481 111,925| 1132551 114,793} 117,823) 119334] 122654) 1247661 25426) 25622) 260761 264801 27,054 27403 27,660 1
'1207,537 | 210,133} 212,717 216,793 219,938 224,856 | 228,486 | 111,088 112,378{ 113,920| 116,796 | 118.367| 121676] 123909| 24,843]| 25013] 25459| 257011 26312| 26581 26890 2
1,672 16047 1721 2,398| 2240| 2561) 2,162 837 817 873f 1,027 967 978 857 584 608 617 780 742 822 769 3
155,786 | 157,884 | 160,135 164,705| 167,192| 171,923 174,323 84,639| 85727| 87,083| 90,032| 91,278 94375| 96,055| 18,125| 182447 186521 18996] 19518| 19776 19912] 4
10542 ] 10649| 107501 10973| 11,200 11460| 11,599| 5497| 5540| 5601| 5768 5878 6067 6159 1312] 1,315] 1,342] 1,348 1399 1405 14121 5
251 2611 © 269 an 281 274 284 29 31 3 25 25 17 15 267 276 280 285 293 293 3021 6
145496 | 147496 | 149,655| 154,004| 156272] 160,737 163,007| 79,170f 80218| 81465] 84288 85425| 88325 89911} 17,080| 17,205 17,589| 17934] 18411 18664] 18802 7
34287 | 34625| 34982| 35:207| 350391 35:966] 36644 18701 18892 19093| 19217| 19321| 19644| 20023 4233| 4276| 4321 4350 4374 4444| 4524| 8
29427 | 29 615 29.800) 29,9801 30515| 30,714] 30996| 14,054| 14, 145 142351 14,318| 14588 14,685| 14 832 4113 4141 4166 4197| 4269 4296| 4334 9
448 439 418 45 438 436 454 153 146 134 141 141 138 118 117 11 119 110 107 1061 10
28,981 | 29176| 290382| 295535| 30,077 30279] 30542 13901| 13998 14,101 14,177 14447 14548 14, 679 3995| 4,024] 4055| 4078] 4159| 4189| 4228] 11

124,268 | 126,100 127,888 | 131,194| 133,195) 136,865 139,131| 67917 68,760 69,8201 72,222| 73230| 75862| 77331 13,720| 13814 14,159| 14,285] 14750| 14862] 15004] 12
11,902 | 11,984 12,0241 12199] 12345{ 12618] 12719| 6317| 6348| 6382| 6546 6615] 6816 6884 1,354 1,349 1,370 1,366 1409| 1,408 1,415 13
19616 [ 19.800| 20223| 21,312] 21,652 22440] 22472| 10,405| 10,620| 10,832| 11,2641 11433] 11,697| 11,840| 30507 3082] 3124 3346 3359 3505) 34931 14

660 551 627 1,264 1,062 1,324 862 530 857 540 €83 609 603 462 224 234 229 376 323 382 306 15
18956 | 19249 19,506| 20,047| 20590| 21,116 21611 9.876| 10062| 10291| 10,581| 10,824| 11,005 11378| 2:827| 2,848 2895 2969| 3036{ 3123| 3187| 16

1,672 1,604 1,721 23981 2240| 2561 2,162 837 877 873 1027 967 978 857 584 608 817 780 742 822 7691 17
154,114 | 156,280 | 158415{ 162307 | 164,952 169,362 172,061| 83,802¢ 84,850] 86,161| 89,005] 90311] 93397| 95198( 17542| 176361 18034| 18217] 18775| 18954 19,143| 18
129,821 | 131,582| 133,580| 137,244 139,363{ 143,308| 145771| 71813 72699| 73,888 76,727| 77,727| 80582] 82248 14,6091 14 678 150281 15217| 15636| 15794 15962 19

1,099 1,130  1472]  1,219] 1281 12741 1301 561 568 584 621 672 656 671 249 268 21 268 267 71 20

3,675 3645] 3666] 3500 3458| 3505] 3489 1537) 1538 1517 1,528 1,468 15251 1,503 186 183 179 181 171 166 172l 21

12421 1 12668| 13076| 13324 13865| 14,121| 14270| 6427] 6641 6980 73101 7433| 75381 7677| 1578| 1.543] 1571 1602] 1,633| 1,703 1,696| 22
19400 | 19562 19634 19,764| 19,.832| 20077 20,158| 9.862f 9.848| 10,026| 10167 10,058} 10303 10312 3,226 3,179} 3294| 3,261 3465 3318 3426| 28
13350 | 13451| 13526] 13430 13654} 13752 13777| 6,801 6763] 6974| 6957 6929| 70831 7,093| 2260] 2193 2296| 22565f 2467| 2315] 2382 24
6,050 8,111 6108 6334 61771 6325] 6380| 3,081 30851 3,051 3211 31291 3241 3219 966 986 998 1,008 9981 1,002] 10441 25

13637 | 13666| 13614 14224 148131 15015| 15002] 8,179| 82261 8119| 8740} 9233| 97389| 9453 1270 1,272 12761 1,299 1309| 13341 1338] 26
8,957 9067 9256( 9417| 9,501 98341 10017] 5074] 5117] 5218] 53607 5319 5614 5726 9961 1,023 1,050 1,073 10851 11371 11621 27
15767 | 16,061| 16,388 16,661 17,094{ 17,373 17,669| 7,926| 8099 8326| 8361 8730| 8885 9068| 1,97 1,991 2,0 2046] 2138 2130 2141 28
11,243 1 11,964] 12197] 12903| 12636] 13168| 13400 6794 7287 7367 77907| 7767] 8121 8237 926 952 980 10271 1,046| 1,036 10471 29
43622 | 43818| 44577| 46,143| 46884| 48940 503751 25463| 25374 25752 26734 27,047 2 29,601 4210 4283| 43801 4457| 452 4703 4708] 30
24,293 835| 25063| 255891 26,056 26,390| 11,989 12152| 12273 12278| 12585 12 8141 12950 ) 2959] 3,006 9991 3139]  3160) 31811 3
5,360 5410 5424} 54291 5676 5657 647 26321 2,660 680 2667) 2784 2,758 ) 4 5 5 5 3 517 574 32
1,825 1,80 1,80 ,783 1,82 18191 1,851 1,098 1,08 1,0791 1,065 1,006 1088 1,112 3B

5 187 184 184 182 187 188 188
17108 | 17484| 17608 17851 12.084] 18580 18892| 8258| 8do7| 8s14| 8sa6| 8705) 8er0| 904| 212} 2230) 2209 2272| 2370] 2305 2419 34
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Table 2—Personal Income by Major Source
[Millions of dollars, seasonally

Montana Utah
Line Item 1998 1999 1998 1999
t It 1] v 1 - e | I 1] [\ is 0 e
Income by Place of Residence
1 | Personal income (lines 4-11) 17547| 17,788] 17.728] 18246| 18476] 189641 19,024 43,288 44,070| 44561| 45269| 45727 46723| 47466
21. Nonfarm personal income 174901 17,7881 17,731] 17,916} 182531 18547] 18,793 43,063| 43840| 443291 45029] 45490 46497| 47235
3| Farm income (line 17} 56 =2 -3 330 224 M7 232 225 230 233 240 237 232 230
Derivation of Personal Income
4 | Eamings by place of work (lines 12-16 0 17-34) ....cccmuummrivmssmsismnnnses 114991 1,721| 11604 12,006| 12278| 12724| 12710 34,088] 34,788] 35189 35857| 362121 37120 37,711
§ | Less: Personal contributions for social i 2 958 982 968 979 005 1,022 1,033 2249 2288] 223086 2343 2373 2425 z
6 | Plus: Mﬁlstment for residence 3 ~28 =30 -28 29 -29 =30 =31 3 2 7 9 7
7 | Equals: Net earnings by place Of residence ......ummmimsssmsssssssonss 10512 10709| 10609| 11,088 11244 11,672 11,647 31.822] 32502} 32887 33521| 33.848] 34702| 35267
8 | Plus: Dividends, interest, and rent* 3423] 347 34N 34901 3503] 35451 3598| 559%| 5659] 5724] 5763| 5794) 5897 6,018
9 | Plus: Transfer payments 3611 3630 3643] 3668] 37291 3748 3780| 5870 5910 5950] 5985| 6,085 3 6,181
10 State unemployment insurance DENEMILS ........c..cweurussmuusuussssens 64 62 58 62 64 61 65 83 86 8 94 92 99 101
b Transfers exciuding State unemployment insurance benefits ... 3547| 3,568 35%0| 3607 3665| 3687 375] 5787 5824 5,863 5,891 5,993 6,031 6,080
Eamings by Place of Work
Co‘rpj)onenls of eamings:
12 lage and salary disb nts 8849 9,081 9018] 9162 9365] 9558| 9697] 27.865| 28485| 28826| 20424| 29,645| 30409 ;i
13|  Other labor income 912 935 910 913 931 947 9541 2764 2800| 2,804 28201 2832| 2891 2912
14|  Proprietors’ income 3 1,738 1,678 1676 2,02 1982 2220 2059] 3439| 3504| 3559| 3613 3734| 3819 3912
15 arm proprietors’ income =102 -166 -174 152 39 24 28 120 121 119 122 115 103 95
16 Nonfarm proprietors’ income 1,840] 1,844 1850 1,869 19431 19%| 2031 3319] 37383] 3433 3491 3618 3716 3817
Earnings by Industry
17| Fam eamings 56 2 =3 330 224 47 232 225 230 233 240 232
18|  Nonfarm eamnings 1442 11,722| 116071 11766] 120551 12307| 12479| 33843} 34558{ 34957 35618 35974] 36888| 37,480
19 Private eamings 9200] 9445 ;s 9469] 96771 9902| 10068| 28336] 28931] 29421] 29,836 ,2511 30970 31,439
20 Agricultural services, forestry, fishing, and other® ................ 107 109 109 115 119 125 135 14 150 148 150 159 163
21 Mining 289 281 303 214 2717 270 270 463 453 445 432 405 424 436
2 Construction 1,025 987 958 916 1,026 1,078 1,069 27471 2835] 2919 2842| 30447 3,060 3,099
23 Manufacturing 902 1,108 887 921 919 925 983| 4,93] 5008 5003] 4974| 495| 5099 5,034
24 Durable goods 580 781 568 593 596 582 5891 3,541 3544 3515 3454| 3491 3618 3545
25 Nondurable goods 32 27 319 328 323 34 374 1,452 1,465 1,488 1,520 1,474 1,482 1,490
26 Transportation and public utilities 947 92 927 938 953 976 7 25561 25541 2,624 2575 26601 2 2,655
27 Wholesale trade 622 625 633 627 651 654 665 1,993| 2027 2078 2092 2168] 2153 2,189
28 Retail trade 1,456 1478 1487 1,529 1,560 1,560 1583| 3,651 3718 3,757 ) 3837 3983 4,054
29 Finance, insurance, and real State ..............oummmmmmmsmmssirmmsnses 663 679 892 737 708 752 765 2526} 2694] 2794 ! 2764 289 2,994
30 Services 31891 3236 33091 3412] 3467) 3564] 3656| 9,3 9500 9.652| 10019| 10258| 10555] 10815
3 Govemment and gOVEINMEnt BNTPMASES .....c...uereussmmmsssessssssnsns 2243] 2218 230 2297] 2378) 2405] 241 545711 5627 5536) 5782 5723 5918 6,041
32 Federal, civilian 543 550 553 556 590 582 5751 1,332 1,352 1,340 1,354 1,402 1419 1441
33 Military 153 151 153 154 157 155 158 253 251 252 249 254 254 256
3 State and local 15471 1,577 1595 1,587 1,631 1,668 1680 3873| 4025| 3944] 42807 4066] 4245 4,344
Califomia Hawaii
Line ttem 1998 1999 1998 1999
| il n v I It 1124 | I mn v 4 W lite
Income by Place of Residence
1 | Personal income (lines 4-11) 881,1191 892504 | 906,175 923,802| 941435| 956,050) 969,041 31,022| 31,192| 31316] 31543] 31,649] 32061) 32528
2|  Nonfarm personal income 873610 884,591 | 898495 915688 933,663 | 948,009| 961,846 30.860| 31,024| 31,142| 31,362| 31473| 31,893| 32,363
3 Farm income (line 17) 7,509 7,913 7,680 8,114 7.mM 8,050 7,195 162 168 174 181 176 168 160
Derivation of Personal Income
4 Eamlngs by place of work (lines 12-16 or 17-34) 679,237 | 695374} 708,025| 719,262| 22,048| 22,136| 22,187| 22,348 22335| 22671| 23,056
5 | Less: Personal contributions for social insurance? ... 45028| 464111 47,083| 47,713 1,428 1427 1,425 1,429 1,432 14 y
6 | Plus: Adjustment for residence® 682 =721 =754 ~790 0 0 0 0 0
7 1 Equals: Net earnings by place of residence ............. 633,528 | 648,242 660,188| 670,759 20,620| 20,709| 20,763] 20920| 20,903| 21,224| 21,588
8 | Pius: Dividends, inferest, and rent+ 157,549 158372| 160,247 161,758 5095} 5137 5180] 5218 5243 . 35
9 | Plus: Transfer payments 132,725 134,821] 135624 136523 6.307| 5. 5373] 5408] S, 6,535 5582
10 State unemployment insurance benefits ... 2518] 2608 2665] 2591 146 148 135 137 129 122 119
1 Transfers excluding State unemployment i 30,209 | 132,213 132,959| 133932] 5,181 5199| 5239 5268| 5373 5413 5464
Eamings by Place of Work
Components of earnings:
12 age and salary disbursements 502,367 | 510,540 | 521,548 535271| 549,007 558,969| 568,792 17,656) 17.724| 17,7761 17,903 17,8627 18,120| 18,438
131  Other labor income 48245{ 48570| 49,089{ 49804| 51,037| 51,756| 52,298 1,702 1,699 1,691 1,685 1,674 1,693 1,711
14|  Proprietors’ income ¥ 89433] 90,778| 91,783] 94,162| 95330] 97300 98,173| 2889] 2713 &7 2,761 799 2,859 2,906
15 arm proprietors’ income 35801 3827 34371 3714 32171 3289F 2212 6 6 [} 6 7 7
16 Nonfarm proprietors’ income ! 85853) 86,952| 88346] 90449| 92,112| 94010| 95961 2,683 27071 2715 27581 2792 2,851 2,898
Earnings by Industry
171 Farm eamings 7,509 7913f 7680 8114 777 8,050 7195 162 168 174 181 176 168 160
18| Nonfarm earnings 632,536 | 641,976] 654,739 671,124 687,603 | 699,975| 712,068 21,886| 21,968 22013] 22967] 22160 22504| 22,89
19 Private eamings ... / 641,726 | 550,270 | 562,449| 577,475] 591,407 | 602,698] 613933| 16230| 16345| 16405| 16574 16,380| 16,761 16,960
20 Agriculural services, forestry, fishing, and otherS ..., 6,676 6,117 71421 7,683 75891 7481 7.603 146 150 145 153 147 58
21 Mining 20871 1,990 2005| 2095 2092| 1,84 1,915 17 17 16 16 15 15 16
2 Construction 33458| 342561 36,462| 38,638| 39528| 40245| 41,151 1,381 1,393 1,364 1,352 1,313 1,353 1,323
23 Manufacturing 103,043 1036181 102926] 104,311 107,880| 109,700 110,682 810 813 803 795 810 827 860
24 Durable goods 72878| 73236] 72472 73,165| 75930 78,152| 79,154 197 198 192 193 193 199 207
25 Nondurable goods 30,166| 30382] 30454| 31,1477 31,950| 31,547| 31527 613 615 611 602 617 628 652
26 Transportation and public ULIIEES ...........eevessscssneennsssssssssssnnns 40389| 40376] 40974| 41,102% 43175| 44414] 45164 1,840 1,823 1,852 1,847 1,837 1,797 1815
2 Wholesale trade 39,683| 40,273 40947| 42246| 42427 43,190| 44,198 814 821 826 811 821 836 845
28 Retail trade 56995| 57,803| 59372| 60.269| 60887{ 61,991] 62941 2.682] 2651 2648| 2656 2679 2723 2,757
29 Finance, insurance, and real eStALe ...........uwwessesrmmsearessassenss 53,9331 55684| 67,781| 60487| 61,364] 61911 62,980 1,770 1,818 1,854 1,871 1,844 1,909 1,932
30 Servi . 205461| 209,553 | 214,840f 220,642| 226,465] 231,926 237,306| 6,791 6,859 6,806 7072 6913 7,42 ;
31 Govenment and govemmMent eNLEIPIISES ..........ummurmrsssssmsmmssessson 908111 91,705] 922901 93649 96,196{ 97,277] 98,129 5,656 5,623 6,608 5,593 6,780 5,743 6,936
32 Federal, civilian 12,7261 12664| 12689 12716| 13343] 13201 13025] 1364 1,378 1,388 1,400 1,445 1,446 1457
33 Military 5757 65687| 5632} 559 56671 5716) 58677 1,583 1547 1,537 1530 1,549 1521 1,
34 State and local 72328| 73355| 73969| 75342f 77,186| 78359| 79427{ 2,709] 2698| 2683 2663] 2785 2776 2,941
» Preliminary, disbursements to U.S, residents commuting or working temporarily outside U.S, borders less wage and salary dis-
” Revised. . . o bursements to foreign residents commuting or working temporarily inside U.S borders.
1. The estimates of egrnxn%s for 1998-99 are based on the 1987 Standard Industriai Classification. 4. Rental income of persons includes the capital consumption adjustment.
2. Personal contributions for social insurance are included in eamings by type and by industry, but they are 5. Proprietors’ income includes the inventory valuation adjustment and the capital consumption adjustment.

excluded from personal income. " “Other” ; s y o A -
3. The adjustment for residence is the net inflow of the eamings of interarea commuters. For the United States, ﬁo.-?s a%%reig?‘n Z}?,‘Eaiiéhs°a}',‘§9;nasﬁ?m§;‘%{¥,ﬂ§ ‘{,“,{ffef}‘ %“,;ie‘s’f US. residents employed by intemational orgarize

it consists of adjustments for border workers and for certain temporary and migratory workers: Wage and salary
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Wyoming Far West Alaska

1998 1999 1998 1999 1998 1999 Line

I ] m v id 4 e | ] n [\ I |14 e | n n W I\ 14 e
11,023 ] 11,004| 11278} 11,372 11,587] 11,866 11,732 1,210,289 | 1,225,749 1,244,320 1,266,721 { 1,291,380 1,308,673 1,327,645| 15805} 15749) 15762| 15978§ 16,154| 16,114} 16236| 1
11,053 ) 1,114 11277 11,350 11,518 11,554 11,658 1,200,723 1,215,685{ 1,234,447 [ 1,256,137 | 1,281,186 ] 1,208,135} 1,318,005 | 15,793] 15738) 15750| 15966 16,141 16,101 16225} 2
2! -1 1 22 69 111 74 9566( 10,064 98731 10584] 101 10,538 9,640 " 12 12 12 13 12 1 3
7456 | 7403| 7e657| 7723| 7906| 7928| 7.934| 880,713 8939141 910,7141 931.865] 954411 968,303| 9844521 12498 12374) 12370} 12576] 12693| 12570| 12666f 4
525 524 533 534 545 541 642| 59553] 60216 12041 623711 64315 ,961 ,860 893 881 817 887 893 885 8881 5
19 -7 -19 -7 17 -13 —12| 2051} -2 -2,1281 2206} 2,21 302 2376 -803| 7951 -797| -810f 812 80t =809 6
6912 6862| 7104 7172| 7343 7374| 7381 819109] 831,614] 847,382} 8672 8878141 901,040 916215| 10801| 10699 10.697| 10880{ 109841 10883| 10968) 7
2333 2352 237317 23871 239 ,435 481 209312] 211,138 213,057) 214617| 2157451 218519 0401 1950 964( 1,980 ,994 ,005] 2030 20551 8
1,778 1,790 1,801} 18121 1,844] 1,858| 1870| 181.868) 1829971 183881| 184815| 187822 189,114| 190,389 3,054 3086| 3,085 3,04} 3166] 32081] 3214] 9
27 28 27 30 31 kil 31 4,246 4,330 4,103 4,22 ,324 4,534 43971 104 118 96 101 112 128 15] 10
1,751 1762 1,774 1,782| 1813| 1,824 1,839 177622) 178667| 179,773| 180591| 183498 184,580 1859921 2950| 2968] 2988| 3,003y 3,084| 3073| 3098] 1
5917 | 5934| 6086| 6,01] 6204| 6,175 6212| 696,702 707,749| 722520] 739,671| 7589041 769,395| 7833101 10059| 9965] 9,959| 10,123) 10,191| 10,088| 10,165f( 12
655 552 558 554 558 555 554| 66,1771 66598{ 67263] 68,031 695 321 7,097 1,012 990 981 988 994 970 974 13
984 917) 1,033 1,068 1,343 1,099( 1,168) 117,834( 119567] 120931| 124,184 125913 128587 130,045{ 1427] 1420 1430( 1465| 1511 1511t 1526 14
=111 -195 -87 69 -25 12 =30 4,170 4,451 4, 4,540 ,950 1024 837 8 8 8 8 10 9 8] 15
1,095 1,121 1,1200 1,137 1,169) 1,861 1,198] 113664 115116] 116,887| 119624| 121,963 124,563| 127.208| 1419 1412 1422] 1,458| 1,501 1502] 1519] 16
29 =110 1 22 69 111 74 9566| 10,064 9873| 105841 10,194| 10,538 9,640 1 12 12 12 13 12 1l v
7485 | 7513{( 7656 7701| 78371 7817| 7.860] 871,047| 883850] 900,841 921,281] 944217| 957,765| 974.812| 12486 12363] 12359| 12565| 12680| 12557 12655 18
5814 830 937 ,995| 60721 6,059| 6,054) 740280 751,798] 768,030| 786,606] 806,045| 818,259 ,865 ,830 ,730| 8817 9921 8,987 850 8970 19
© 57 81 81 65 7 70 7 8,797 893 9362 10,0651 10,059] 10011| 10,178 207 210 217 230 239 235 240y 20
1,201 1191 1223] 1175] 1,137f  1,120| 1,109 4,156 ,029 ,053 4,165 3,987 ,706 3,742 943 931 937 954 859 803 7831 21
644 661 648 654 729 743 730 51453| 52435] 549887 57528( 59,053| 59664| 60650| 1,020 914 896 %71 1,026 946 917 22
417 419 425 441 424 431 422 136272| 1374441 136950 137,685( 141,186 143,766| 145460 607 576 559 51 599 539 570 23
169 170 173 172 171 174 168 650 98613] 97,983 8451 100, 103238 104,810 175 164 167 174 182 178 176F 24
248 248 252 269 254 257 2531 38622| 38831 38967] 39840] 40,628| 40528 0,650 431 411 391 396 417 366 3]l 25
685 672 669 672 658 673 675 7435| 57,246) 58,025 553 6841 61858| 63019 13301 1316( 1345( 1358] 1345 1322 1377|] 26
271 275 276 266 278 276 275) 53,757 526 ,64) 656948| 572081 58172 59419 3n 380 386 395 362 365 2l 27
767 776 787 825 830 815 8211 81,031| 82199] 84278{ 85742 87,1231 88708| 90071| 12041 1212] 1,203| 1,220 1,238] 1284 1270 28
3 351 363 an 353 362 3561 69,763] 71,935) 746371 77817| 784161 79453| 80,843 487 504 505 533 535 549 5611 29
1,439 1425] 14851 15201 1592 15681 159 277,616 ,093) 290,582 ,102| 308,23 9201 320483| 26861 2687) 2771| 2805| 2784] 2828| 2882] 30
1672 1683 1,719 1706 1,765f 1,758 806{ 130867 132,052| 132,802] 134,675| 138172] 139,506| 140947| 3656) 3633] 3541| 3573| 3693 3707{ 3834| 31
299 304 308 307 317 321 323 20201] 20166) 20246] 20323] 21,289 1,120 20947 856 861 862 853 896 904 8931 32
135 133 134 133 136 136 138} 10273| 10,168] 10,110} 10,063] 10,196] 10,193| 10,162 633 634 640 634 640 633 635] 33
1,238 1245 1276| 1,266] 1.312] 1,302§ 1,346) 100,394 | 101,718) 102447] 104,289| 106687 108,184} 109.838| 2,167| 2,137| 2,039 2086] 2,157} 2170 2156| 34

Nevada Oregon Washington

1998 1999 1998 1999 1998 1999 Line

i 1 n v 4 14 ne } 0 1] v I [ e | i 1} v I 14 ne
46344 | 47203| 48135| 49497( 50522| 51,156| 52435| 803911 81,01| 81532} 82215) 84336| 85366 86.664| 155,609 157,999 161,400 163,686 167,285| 167,917] 170,746 1
46259 | 47,1091 48040 494071 50432 51,071 52350| 79,819 ,508| 80918| 81,521} 83639| 84628| 85925| 154,382| 156,715 160,102{ 162,192 165838 166,432 169,295 2
8 95 90 90 85 M 593 614 694 697 739 7391 1227 1,284 1,208 1,494 1447] 1, 1,451 3
34883 | 35633| 364811 37.865| 38817| 39208] 40261] 588681 59365] 59539| 60039| 62089| 62892| 63865| 112371 114,518 147,717 119,799] 123,102 122,937 125343 4
2,084 2,121 2165] 2244 309] 23251 2379] 4253) 4272] 4265| 4217 ,453 486| 4538 8,066 3 8406) 8507] 8812 ,734] 8875 5
682 698 718 =752 =773 =174 1] 1.8 -18371 1,804 -~1,802] -1870y -1916] -1,937| 1872 88 ; 1,839 1894) 1944] 1980 ]
32,117 | 32813] 33599 34,870 35736| 36,108| 37,081F 52,786| 53256f 53470| 53960| 55766| 56489] 57.390| 106,177| 108,196| 111,151] 113,321 116,183] 116,148] 118428 7
,868 7980] 8,098 8154 8201 83351 8621| 14463] 14609{ 14,756| 14,851| 14,926 15159| 15426| 26,190| 26,423| 26,670| 26851]| 26997 27395 27,830 8
6,359 6409] 64381 6473] 6585| 6,663 7331 13,136 13236] 13308| 13404 6431 13,718 848 | 23242 23,380| 23580] 23,703] 24,105| 24374 X 9
170 176 157 157 146 178 441 419 449 447 432 445 el 792 847 862 882 1,009 9371 10
6,189 6234{ 6,281 6315] 6439] 6484| 65447 12708] 12,795) 12,887| 12955| 13196| 13286] 13403| 22450| 22588| 22,733| 228411 232231 23,365{ 23551 1
28,6611 293061 30,0451 312721 32,0151 323641 33251 47,120 47547 47.674| 48017| 49.781| 50303| 51,092 838 92667| 955181 97,085] 100077) 99550) 101,571} 12
2,348 23757 2417) 2481 5351 25371 2583| 4620| 4,630| 4589 560 4699F 4,735 ,781 8243 ,333 ,496] 8514 6581 8629] 8750] 13
3875 3,952 4,019 4,112 4,267 4,307 4427 7120 7187 7276 7463 7,640 7,853 79921 13290 13517] 13703} 14,201 14,3871 14,758) 15,021 14
40 47 48 40 37 30 26 83 85 86 147 130 146, 18 453 478 461 625 548 54 485 15
3,835 3904| 3973 4072 4230] 4276 4400 7037 74102] 7,190 7316| 7509) 7,708) 7.874| 12837| 13,039| 13242| 13576 13819 14215] 14556] 16
85 94 95 90 90 85 Ll 593 614 694 697 739 739 12271 1,284 1,2 1494 1,447 1485): . 14511 17
797 | 35539| 36386 37,775) 38727| 39123 40,177% 58297 587721 589257 59,3451 61,392| 62,153| 63,126 111,144 113234| 116419 118306] 121,654| 1214531 1238911 18
30,366 | 31,0101 31,716| 33,010{ 33951| 34,195| 35210( 50004 504321 50478| 50842| 52496] 53300| 54,086| 93124| 95010| 98,173| 99,713| 102,825 102455{ 104,700{ 19
216 232 240 266 270 260 266 503 507 548 559 576 5891 10471 1,081 1,111 ,183 254 13031 13221 20
834 799 797 79 726 43 712 84 90 88 84 83 88 190 208 207 217 212 22 28] 21
4,028 41521 4356| 45161 50527 449 45991 44651 4408] 4399] 4281 4409) 44871 4380 7101 73131 7512 7814] 7725] 81421 8281f 22
684 1,12 32 1,735F  1,783)  1,764| 1,735% 11,533 11,634) 11,415] 11,155| 11,560( 11,7100 11,9550 18595( 19,0921 19514| 19,119] 18554 192261 19658} 23
1,110 1,116)  1,144] 1,125 1,170} 1,182 1,119) 9,12 92221 9,01 8750 9,08t 9,191 4791 14163] 14,8771 14,997 144381 14002 143701 146741 24
574 596 589 610 613 612 6161 2405 2412f 2405| 2405| 2480| 2519] 24761 4432} 4415} 4517| 4,681 4,552 | 4984 25
2,029 2045] 2064] 2183 22101 2210 2 3, 3721 3723] 3829 38131 38597 3953] 8139 9651 8067 8252 303] 8256 8422 26
535 1567 1,601 1,661 1,679 1,700 17591 4418] 4450] 4256 4520 4606] 47101 4739] 6937 035| 74481 7315| 7403f 7372 7507 27
3,404 3527 3p13] 372 ,793] 346 062 6, 6398] 6, 65981 6917] 6884} 6951] 10429 10609] 10940 11278| 11,608{ 11,900 12090{ 28
2,497 2,604 ,770 7981 2720 ,901 2,975 955 4,049 4127| 4196 4162] 4259 43301 7412 7,275 600 9321 7,791 7924 80860 29
14,137 | 14372( 14541| 15383 157171 16179] 16814] 14999 15189} 15460 626 16385] 16,733| 17,102{ 33566 433| 36074f 36603| 39976] 38,111] 39,125] 30
4431 4529 4,670 4765] 477617 4928 967| 8293| 8340| 8447| 8503| 889%| 8853| 9,039| 18020 18223| 18246f 18,5931 18830{ 18998| 19,192] 3
650 649 654 671 m 714 724 1425 1427 433 432 1493 1484 1478 ,180 ,188| 32191 3251 3401 3379 3701 32
284 282 284 282 289 291 292 150 149 149 147 149 149 1481 1866] 1,868 868 1,8800 1,901 18821 1870 33
3497 3597 3732 3813} 3777f 3923| 3950| 678| 6764| 6865| 6924 72541 7220] 7413| 12974 13,168 13,160| 13461 13528| 13,736| 13952| M

NOTE—The personal income level shown for the United States is derived as the sum of the State estimates.

It differs from

differences in ¢ ge, in the
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e estimate of personal income in the national income and product accounts (NIPA's) because of
i thodologies used to prepare the estimates, and in the timing of the availability

of source data. In particular, it differs from the NIPA estimate because, by definition, it omits the earnings of Federal
?ivilian and military personne) stationed abroad and of U.S. residents employed abroad temporarily by private U.S.
irms.
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Industrial Composition of State Earnings

In 1958-98

By G. Andrew Bernat, Jr. and Eric S. Repice

QUESTION OF long-standing interest in eco-

nomics is “Are differences in the industrial
composition of economies getting smaller—that
is, converging—over time?” This question is im-
portant for regional economies as well as for
national economies, though the differences in in-
dustrial composition among regions tend to be
smaller than those among nations. For exam-
ple, because of the close relationship between
per capita income and industrial composition,
convergence in industrial composition among
regions or States is likely to be reflected in con-
vergence in per capita incomes.! This article
examines these issues by analyzing the industrial
composition of State earnings in 1998, the most
recent year for which data are available from
BEA’s regional accounts, and by analyzing trends
in State industrial composition from 1958 to 1998.
The key findings of this analysis follow:

e The industrial composition of earnings
across States varied substantially in 1998, but
less than in 1958. The States with the most
variation in 1998 had small populations, rel-
atively little manufacturing, and in some
cases, relatively large government and large
resource-based industries.

» The convergence in State industrial compo-
sitions in 1958—98 is primarily attributable to
substantial growth in services and to declines
in farming and manufacturing.

e In the States that converged the most, the
manufacturing share of State earnings tended
to rise toward its U.S. average and the farm
and government shares tended to fall toward
their U.S. averages.

1. See Sukkoo Kim, “Economic Integration and Convergence: U.S. Re-
gions, 18401987 Journal of Economic History 58 (1998): 659—683 and Daniel
H. Garnick and Howard L. Friedenberg, “Accounting for Regional Differ-
ences in Per Capita Personal Income Growth, 1929-79,” SURVEY oF CURRENT
Business 62 (September 1982): 24~34.

However, even if State industrial compositions continue to become more
similar, further shifts in the share of earnings towards services and away from
manufacturing might contribute to a widening of the income distribution in
some States. See Constance Mitchell Ford and Patrick Barta, “Income Gap
Broadens Amid Boom” The Wall Street Journal, January 18, 2000, A2; and
Gene Koretz, “Why the Wage Gap Widened” Business Week, November 22,
1999, 18.

These findings are consistent with the widely
accepted view that convergence in industrial
composition results from economic growth and
integration. Economic theory suggests that the
industrial composition of a particular economy
is a function of capital stocks, labor supplies,
the pattern of demand for final goods and serv-
ices, transport costs, and the mobility of capital
and labor. Most of these factors do not dif-
fer substantially among States and are therefore
unlikely sources of differences in industrial com-
position: Transportation barriers between States
are rare, transport costs are relatively low, capital
and labor are relatively mobile, and final demand
patterns are similar.

Nevertheless, differences in the industrial com-
position of States persist. In some cases, the
differences reflect constraints on factor mobility,
such as in natural-resource-intensive industries.
In addition, the effects of economic geography
may explain some of this persistence and have
important implications. For instance, some ob-
servers speculate that the ongoing unification
of Europe might lead to greater regional spe-
cialization that results in rich regions becoming
richer, and poor regions, poorer.®> Speculation
that further economic integration might reinforce
regional differences has rekindled interest among
economists and policy makers about trends in
State industrial composition. Because the U.S.
economy is already highly integrated, analyses of
these trends may shed light on what may hap-
pen to economies around the world as barriers
to trade and to factor mobility are reduced and
as national economies become more integrated
with each other.

The Heckscher-Ohlin theory of international
trade is often used to explain the pattern
of industrial production and the reasons for
the convergence.of industrial compositions over

2. See “Birds of a Feather,” The Economist, May 29, 1999, 78, and Paul
Krugman, Geography and Trade (Cambridge, Ma: The miT University Press
1991): 83.

3. Kim, “Economic Integration and Convergence,” 661.
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time.* According to this theory, nations tend to
specialize in industries or in groups of industries
that intensively use the more abundant factors of
production; for example, a nation with relatively
more capital than labor will specialize in the pro-
duction of capital intensive goods and services.
Conversely, economies will not tend to special-
ize if the proportions of the various factors of
production are similar.

In contrast to the view that convergence in in-
dustrial composition inevitably results from eco-

4. The Heckscher-Ohlin theory continues to be one of the mainstays
of international trade theory, but empirical support for a number of its
predictions has been elusive. For a concise survey, see Elhanan Helpman,
“The Structure of Foreign Trade,” Journal of Economic Perspectives 13 (Spring
1999): 121-144. Although this theory was developed to explain the pattern of
international trade and production, it is also commonly applied to State and
regional economies.

nomic growth and integration, certain conditions
may lead economies to specialize in particular
industries, and this specialization results in a di-
vergence in industrial compositions over time.
Positive geographic externalities, especially in the
presence of increasing returns to scale, can lead to
the clustering of economic activity.® This effect

5. For a recent overview of the relationship between geographic exter-
nalities and growth, see Ron Martin and Peter Sunley, “Slow Convergence?
The New Endogenous Growth Theory and Regional Development,” Economic
Geography 74 (1998): 201~227.

6. A positive geographic externality exists if the location of an establish-
ment in an area raises the productivity of nearby establishments in some way.
For example, firms that locate near their input suppliers create geographic
externalities that can lead to clustering because transportation costs are re-
duced. Moreover, if input suppliers can obtain increasing returns to scale,
productivity is further enhanced because the scale of production for input
suppliers rises. Similarly, firms that require a labor force with specialized
skills can create geographic externalities by locating close to similar firms and
establishments because a large pool of skilled workers will be attracted to the

Table 1.—Industry Shares of Earnings, 1998

[Percent]
Agricultural " Transporc-’ Wholesal Retail Finance, s
services, fini " anu- tation an olesale etai insurance, ; overn-
Farms forestry, Mining | Construction facturing public trade trade and real Services ment
and fishing utilities estate
United States .. 0.8 0.7 0.9 5.9 174 6.8 6.4 9.1 8.9 28.8 14.4
Alabama 1.7 K] 1.0 6.3 216 6.6 5.8 9.6 5.7 232 18.0
Alaska .. A 17 73 78 5.0 10.4 29 9.8 39 213 30.0
Arizona . 9 9 1.1 7.3 13.8 59 6.4 110 8.7 290 15.1
Arkansas 48 7 5 5.8 22.6 8.2 5.1 11.1 49 213 15.1
California 12 1.0 4 5.1 159 6.3 6.2 9.0 82 323 145
Colorado 8 8 1.9 73 1.9 9.5 6.1 9.8 8.0 29.3 14.8
Connectic 2 5 A 47 20.6 5.2 6.6 78 13.1 30.2 11.0
Delaware .. 5 4 R 7.0 26.5 44 3.8 8.3 13.8 23.1 12.1
District of G 0 9 0 1.2 28 38 9 25 5.8 417 40.4
Florida .. 9 1.0 2 6.0 89 6.7 6.7 116 9.2 336 15.3
Georgia 1.6 5 3 5.7 16.3 9.6 8.6 93 73 260 14.8
Hawaii .. 7 8 A 8.4 37 84 37 12.2 8.1 30.5 255
ldaho 40 14 1.0 8.7 17.8 6.8 55 10.7 5.0 23.0 16.2
linois 7 5 3 5.4 19.8 73 72 8.1 99 286 12.2
Indiana 1.0 4 4 6.6 313 6.0 5.7 93 58 21.6 1.9
lowa .. 6.3 g 2 6.1 21.2 6.0 6.8 9.2 7.2 217 14.6
Kansa 2.8 8 1.0 6.1 19.0 79 74 99 5.9 232 16.2
Kentucky 2.1 7 2.3 6.0 220 74 5.4 10.2 5.0 286 16.2
Louisiana .8 5 52 74 13.9 78 5.6 94 53 272 16.9
Maine 3 10 0 6.5 187 6.0 5.4 12.0 6.5 273 16.3
Maryland .. 3 8 R 68 9.1 5.8 5.7 95 8.1 33.1 21.0
Massachusetts .. A 5 K| 46 17.2 5.4 6.7 85 10.3 35.5 11.2
Michigan ....... 3 4 2 53 313 5.0 6.4 84 55 243 12.9
Minnesota .. 1.1 A 5 58 214 65 79 9.0 8.3 26.4 12.7
Mississippi 20 8 9 6.1 218 6.8 4.7 10.3 45 233 19.0
Missouri ..... 1.1 5 3 6.5 19.5 8.4 6.9 94 73 266 13.7
Montana ... 28 8 26 77 76 83 53 12.6 55 27.3 19.4
Nebraska .. 54 1.0 2 58 143 9.7 6.5 9.1 74 248 16.1
Nevada ... 2 8 25 11.6 47 5.8 43 9.8 70 40.7 12.7
New Hampshire ... 2 5 A 58 230 59 7.0 "7 6.8 276 1.2
New Jersey A 4 A 45 15.6 8.8 88 8.0 89 30.7 14.0
New Mexico .. 1.6 7 36 7.0 8.1 5.9 4.2 1.3 5.1 2786 249
New York ..... A 3 A 35 122 59 5.7 6.7 200 31.4 141
North Carofina ... 24 8 2 6.7 239 6.2 6.1 98 6.4 222 158
North Dakota 1.9 7 22 6.9 83 9.1 8.6 10.6 56 26.4 19.8
[0]][v — 8 4 4 56 26.9 5.6 6.6 94 6.4 24.9 12.9
Oklahoma . 1.8 5 48 48 16.0 8.2 5.1 10.0 53 24.7 18.6
Oregon ... 1.1 9 1 7.7 19.3 6.3 75 10.8 6.7 25.4 14.2
Pennsylvania 3 5 7 57 208 6.8 5.7 93 77 30.0 125
Rhode Island 2 7 A 47 19.0 5.1 5.1 9.3 74 32.0 16.3
South Caroling ... 9 8 K| 71 245 55 5.0 1.0 54 219 179
South Dakota 78 1.2 1.0 6.2 13.8 6.6 6.1 10.8 6.5 247 15.4
3 5 3 8.3 21.7 75 6.5 10.7 6.2 27.4 12.9
8 8 44 6.1 16.2 9.1 6.7 9.0 7.0 26.3 138
6 4 1.4 8.0 14.8 74 5.7 10.9 74 26.9 16.4
1.2 5 2 6.8 20.5 5.7 5. 10.7 5.6 283 15.2
Virginia . 3 5 5 6.2 13.2 6.7 5.4 87 70 296 219
Washingt 1.1 1.0 2 6.6 17.0 72 6.2 94 6.3 283 16.6
Waest Virgini -1 4 70 6.4 156.6 79 5.0 9.8 4.1 250 19.0
Wisconsin . 2 5 A 6.4 285 59 6.2 9.0 6.8 232 13.3
Wyoming 14 7 15.8 8.0 5.5 9.2 35 10.1 46 18.9 223
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is self-reinforcing because the competitive advan-
tage gained by local establishments increases as
the number of establishments in the area in-
creases. Therefore, once a cluster is established,
additional economic growth will result in fur-
ther clustering and specialization and thus in
divergence in industrial composition.”

The next section of this article describes the
industrial composition of State earnings in 1998
and presents an index that measures the degree
of similarity between the industrial composition
of each State and that of the United States as
a whole. The following section discusses the
trends in industrial composition of State earnings
in 1958-98, and the last section analyzes these

area, so labor costs for all local establishments will be lower. Finally, hav-
ing more establishments in the area will enhance information flows between
establishments.  See Paul Krugman, “The Role of Geography in Develop-
ment,” International Regional Science Review 22 (1999): 142-161; Anthony }.
Venables, “Equilibrium Location of Vertically Linked Industries,” Interna-
tional Economic Review 37 (1996): 341-360; and Paul A. David and Joshua
L. Rosenbloom, “Marshallian Factor Market Externalities and the Dynamics
of Industrial Localization,” Journal of Urban Economics 28 (November 1990):
349-70.

7. However, growth may be constrained by negative geographic
externalities, such as congestion costs.

trends by decomposing the similarity index into
two components.

Industrial composition of State earnings in 1998

In this article, State industrial composition is
measured by industry shares of earnings.® For
the United States, the industries with the largest
share of earnings were services (28.8 percent),
manufacturing (174 percent), and government
(14.4 percent) (table 1). These industries also
accounted for the largest shares of earnings in
almost all the States. Services accounted for
the largest share or the second largest share in
every State. Government was among the top
three industries in all States except Connecticut,
Delaware, and New Hampshire. Manufacturing
was among the top three in 40 States (and the
highest in 8 of these States), but it had only
the seventh largest share in Alaska, Nevada, and
Wyoming.

8. A more comprehensive measure of State economic activity, such as
gross state product, would be preferable, but estimates of earnings are
available for a much longer time period.

40

30

20

10

Share of State Earnings (percent)

8 Description of a Boxplot

0 o}

o

{ ®
o
|____

Outlier

Largest value that is not an outlier

25% of observations above median (upper hinge)
Median

25% of observations below median (lower hinge)

Smallest value that is not an outlier

Outlier

Outliers are values greater than the upper hinge + 1.5 times the Hspread

(or less than the lower hinge minus 1.5 times the Hspread), where the

- 0 Hspread is the difference between the upper and lower hinges. See

(o) Terrence C. Mills, Time Series Techniques for Economists (Cambridge:

Cambridge University Press, 1991): 26-29, and Robert Haining, Spatia/

I I | I | I [ I | I Data Analysis in the Social and Environmental Sciences (Cambridge:
Farms Mining Constr. Manu. TPU* Whole- Retail FIRE Services Gov't Cambridge University Press, 1993):201-213.

sale Trade Trade

Note-Farms includes agricuitural services, forestry, and fishing.
*Transportation.and public uitities
U.S. Department of Commerce. Bureau of Economic Analvsis
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The variation in industry shares among States
can be seen in box plots of the earnings shares
(see chart 1 and the accompanying box). Man-
ufacturing exhibited the greatest range in shares
of earnings, from 31.3 percent (in Indiana and
Michigan) to 3.7 percent (in Hawaii). In addi-
tion, the range of the shares of the so-percent
of States around the median (indicated by the
size of the box) was relatively large—from 13.8
percent to 21.6 percent, a difference of 7.8 per-
centage points, or 45 percent of the median share.
For services, the range of shares was smaller—
from 40.7 percent (in Nevada) to 18.9 percent (in
Wyoming). Shares of half of the States ranged
from 23.2 percent to 29.3 percent, a range equal
to 23 percent of the median share. For govern-
ment, the range was slightly larger than that for
services but smaller than that for manufacturing.
The highest share was 30 percent (in Alaska), and
the lowest share was 11 percent (in Connecticut).
Shares of half of the States ranged from 13.3 per-
cent to 17.9 percent, or 30 percent of the median
share.

CHART 2 '

Similarity Index, by State, 1998

In order to quantify the differences in industry
compositions, similarity indexes were calculated
using the following formula:

n

SIy =11 - (> ISis
i=1

- Si,'n|)]><100,

where SI is the similarity index for State s5 S; ¢
is industry i’s share of earnings in State s; S » 1s
industry 1’s share of total U.S. earnings; and n is
the number of industries.” The larger the value
of the index, the more similar is the State’s indus-
trial composition to that of the United States; an
index value of 100 would indicate that the State’s
industrial composition is identical to that of the
United States.

The State similarity indexes for 1998, which
are presented in chart 2, were calculated using

9. This index is based on an index used in Sukkoo Kim, “Expansion
of Markets and the Geographic Distribution of Economic Activities: The
Trends in U.S. Manufacturing Structure, 1860—1987," The Quarterly Journal of
Econonrics 110 (November 1995): 881-908, and in Paul Krugman, Geography
and Trade (Cambridge, Ma: M1T Press, 1991).
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annual State personal income data on earnings by
place of work for the 11 Standard Industrial Clas-
sification (sic) one-digit industries. The indexes
range from 41.6 in Wyoming to 91.5 in California.
The States with industrial compositions that were
most similar to that of the United States are Cal-
ifornia, Washington, Arizona, Pennsylvania, and
Missouri. The States with industrial composi-
tions that were least similar to that of the United
States are five western States—Wyoming, Alaska,
Nevada, Hawaii, and New Mexico.

Sorting the shares of earnings by the similar-
ity index for 1998 reveals that the six States with
the lowest similarity indexes all have relatively
small populations and below-average shares of

manufacturing earnings (table 2). In all of these
States except Nevada, government accounted for
a larger share of earnings than in the United
States. Other industries that accounted for a
much larger share of State earnings than of U.S.
earnings were mining in New Mexico, Wyoming,
and Alaska and construction and services in
Nevada.

Trends in State industrial composition

To examine trends in State industrial compo-
sition, similarity indexes were also calculated
beginning with 1958 using annual State personal
income data on earnings by place of work for the

Table 2.—Difference between State and U.S. Industry Shares of Earnings, 1998

[Percentage points]
Agr- Trans- Finance
1998 cuttural portation | Whole- | insur-
similarity | Farms | S8MC88, | pining [ Con- | Manu- 75T Toale | Betal | oance | senvices { G2 | poputation
indexty forae:éry, 9 1 struction facturing public | trade trade | ,o4en ment
fishing utilities estate

California 91.5 0.4 0.3 -0.5 -08 -15 =05 -02 =01 =07 35 01| 32,682,794
Washington 91.3 3 3 -7 7 -4 A -2 3 26 =5 2.2 ,687,832
Arizona ...... 91.0 N 2 2 14 -36 -9 0 19 -2 2 N 4,667,277
Pennsylvania .. 90.7 -5 -2 -2 -2 34 0 =7 2 -~1.2 1.2 -19] 12,002,329
Missouri . 90.3 3 -2 -8 6 2.1 1.8 5 3 -1.6 =22 =7 5,437,562
Mingis ..... 90.0 -1 -2 -8 -5 24 5 8 ~1.0 1.0 =2 22| 12,069,774
Minnesota .. 89.3 3 =3 -4 -1 40 -3 15 -1 -6 ~2.4 ~-1.7 4,726,411

88.2 -8 0 -8 -12 16 =17 -13 2 -15 3.2 1.9 987,704

87.9 8 =2 -8 -2 =11 28 22 2 -1.6 =28 A 7,636,522

87.2 -5 3 -9 8 1.3 -8 -10 29 24 -15 1.9] 1,247,554

87.0 -2 =3 5 2.1 =26 B -7 1.8 ~-1.5 -1.9 20 2,100,562

86.8 3 2 -8 18 19 -5 1.1 1.7 22 ~34 -2| 3,282,055

86.4 0 -1 35 2 -12 23 3 -1 -19 =25 -8] 19,712,389
Tennessee . 86.3 -5 -2 -6 4 43 7 1 16 2.7 -1.7 -15] 5432679
Vermont ..... 86.3 4 =1 ~7 9 3.1 =11 -13 1.8 -33 -5 8 590,579
Colorado ..... 858 0 -1 1.0 14 5.5 27 -3 7 -9 5 4 3,968,967
New Jersey 854 -7 ~3 -8 -14 -1.8 290 24 ~-1.1 0 1.9 -4 8,095,542
Kansas ... 84.6 20 -1 A 2 16 1.1 1.0 8 -30 ~5.6 18] 2,638,667
Virginia ... 82.5 -5 =2 -4 3 42 -1 -1.0 -4 -19 8 75 6,789,225
Massachusetts ... 824 =7 =2 -8 -1.3 -2 -14 3 -8 14 6.7 ~3.2 6,144,407
Nebraska 82.3 48 3 -7 -1 -3.1 29 A 0 -1.8 =40 1.7 1,660,772
New Hampshire .. 823 -6 -2 -8 -1 56 -9 6 26 =21 -1.2 =32 1,185,823
Lo 1 R 81.9 55 0 -7 2 38 -8 4 A -1.7 =74 2 2,861,025
Alabama 81.6 9 =1 A 4 42 -2 -6 5 =32 ~5.6 38 4,351,037
Connecticut 81.5 -6 -2 -8 =12 3.2 -16 2 -1.3 4.2 1.4 =34 3,272,563
[0/ J— 80.8 0 -3 -5 -3 95 -12 2 3 25 -39 -15] 11,237,752
North Carolina 80.7 18 -1 -7 8 6.5 -6 -3 5 25 66 14) 7545828
Florida ... 80.5 Bl 3 -7 Bl -85 -1 3 2.5 3 48 91 14,908,230
daho 80.3 32 7 A 28 4 0 -9 16 -39 -5.8 181 1,230,923

80.3 6.8 5 1 3 -36 -2 -3 1.7 2.4 4.1 1.0 730,789
Okiahoma 79.9 10 -2 39 -1.1 -14 14 -13 9 -36 4.1 421 3,339,478
Louisiana ... 796 0 -2 43 1.5 -35 10 -8 3 -36 -16 251 4,362,758
Kentucky 783 1.3 0 14 A 46 K] -1.0 1.1 -39 -6.2 18] 3934310
Wisconsin .. 780 -8 -2 -8 5 1. -9 -2 -1 =241 ~5.6 -1 5,222,124
Mississippi .. 76.1 1.2 =1 0 2 44 0 -1.7 1.2 -4.4 -55 48 2,751,335
Maryland ... 75.7 -5 -1 -8 8 -83 -1.0 -7 4 -8 43 6.6| 5,130,072
Woest Virginia . 754 -9 -3 6.1 5 -18 1.1 -14 7 -48 -38 48| 1,811,688
Arkansas ........ 74.7 40 0 -4 -1 52 14 -1.3 20 -40 -75 J] 2538202
South Carolina 738 A =1 -8 12 71 -13 -1.4 1.9 =35 -89 35 3,839,578
Michigan 720 -5 -3 -7 -6 13.9 -1.8 0 -7 =34 -45 -15{ 9,820,231
Montana 7.8 20 A 1.7 18 -98 15 ~-1.1 35 -34 -15 5.0 879,533
New York .. 716 -7 -4 -8 -24 5.2 -9 -7 24 1.1 28 =31 18,159,175
Delaware 70.7 -3 -3 -8 1.1 9.1 24 -26 -8 49 -5.7 2.3 ,066
Indiana ....... 703 2 -3 -5 1 13.9 -8 -7 2 =341 -72 =25 5,907,617
North Dakota . 685 1.1 0 1.3 10 91 23 22 1.5 -33 24 54 637,808
New Mexico 66.3 8 0 27 14 -93 -9 -22 22 -38 -12 10.5] 1,733,535
Hawaii ... 64.1 -1 -1 -8 5 -137 1.6 =27 3.1 -8 1.7 111 1,190,472
Nevada . 60.9 -6 -1 16 57 ~-12.7 -1.0 2.1 7 -1.9 1.9 -1.7 1,743,772
Alaska ... 429 -7 1.0 6.4 1.7 -124 36 -35 7 5.0 ~15 15.6 615,205
Wyoming ... 416 8 0 149 2.1 -119 24 29 1.0 -4.3 -9.9 79 480,045
District of Columbia 216 -8 2 -9 4.7 -148 -30 55 -56 =31 12.9 260 521,426

NOTE.—Industry shares are sorted based on the 1998 similarity index.



SURVEY OF CURRENT BUSINESS February 2000 o 75

11 sic one-digit industries.”® The average simi-

CHART 3 U R larity index for State earnings rose steadily from
69.9 1n 1958 to 78.0 In 1998 (chart 3). The upward

Average Similarity Index for States, trend was.inter'rupted in the early 1979’5, when

1958-98 farm earnings increased substantially in several

Average similarity index States. In 1971-73, the farm share of U.S. earn-

84 ings increased 1.4 percentage points, but its share

of State earnings increased 23 percentage points

82 in North Dakota, 15 percentage points in South
50 Employment —» Dakota, and 11 percentage points in lowa.

The index that is based on employment is

78 higher than the earnings-based index because of

/\/\, the variation in industry earnings per job among

76 Earnings— States, but it exhibits the same trend. Unlike the

earnings index, the employment index does not

74 fall in the early 1970’s, because farm employment

- did not increase substantially.

70 Gross State Product —#= 10. The year 1938 was chosen as the beginning year for this analysis for

consistency with the length of time series frequently studied in the literature

| | | | ! | | ! | on the convergence in per capita incomes. The results are not very sensitive

68 to this particular choice.
1958 62 66 70 74 78 82 86 90 94 98 The average annual similarity index was also calculated from data for
U.S. Depérniment of Gommerce, Bureau of Economic Analysis sic two-digit industries. This index was lower, but the trend was the same.
Data for 1958-97 are from Bureau of Economic Analysis (BEA), State Personal
Income, 1929-97 [cp-rOM| (Washington, DC: BEA, 1998).

CHART 4

L Change in State average = 8.1
> 7] First quartile (-7.7 - 0.4)
[ ] Second quartile (0.4 - 4.4)
[ Third quartile (4.4 - 14.0)
[-] Fourth quartile (14.0 - 41.2)

U.S. Department of Commerce, Bureau of Economic Analysis
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The similarity index that is based on gross state
product is lower than the earnings index because
of variation in capital-type income among States.
The trends in both indexes are similar, but there
is much more variation in the gross state product
index because, over the business cycle, capital-
type income varies much more than earnings.

These results are consistent with earlier stud-
ies. For example, Kim uses the Heckscher-Ohlin
theory as a framework for his analysis of shifts in
employment among U.S. regions in 1840-1987."
He concludes that the degree of regional spe-
cialization was high in the 1800’s and the early

11. Sukkoo Kim, “Regions, Resources, and Economic Geography: Sources
of U.S. Regional Comparative Advantage, 1840-1987," Journal of Regional Sci-
ence and Urban Economics 29 (1999): 1-32; see also Sukkoo Kim, “Expansion
of Markets,” 881-908.

1900’s because high transportation and commu-
nication costs were significant barriers to capital
and labor mobility. As transportation and com-
munication costs declined and as factor mobility
increased, regional economies gradually became
more similar.

Although the industrial composition of most
States converged in 1958—98, some States diverged:
The similarity indexes for 41 States increased and
those for 9 States decreased (chart 4). The 12
States with the largest increases were all west
of the Mississippi River; South Dakota, Alaska,
North Dakota, Arizona, and Nebraska had the
largest increases. Of the nine States with de-
creases in their similarity indexes, seven were east
of the Mississippi River; New York, Maryland,

Table 3.—Change in industry Shares of Earnings, 1958-98

[Percentage points]
; ’ Transpor- .
Change in Agricultural - Finance,
the Farms | S€Mic8S, | wpinin Con- Many- t:tr"%" V\Isha?lee- Retal | insurance, | go. o | Govem-
simitarity forestry, 9 | struction facturing biic trade trade and real ment
index and fishing pub estate
utilities
United States ......ccrevunee | coorcercorereurees -4.5 0.3 -0.7 -0.3 -113 -1.0 0.1 -2.8 4.0 15.7 0.6
South Dakota ..... 412 242 6 -3 3 73 7 A ~2.3 33 15.1 -1.0
Alaska ........ 34.8 -2 -1.4 54 6.7 ~15 4.2 6 2.6 1.7 14.0 -18.8
North Dakota .. 307 ~30.8 2 5 J 45 7 1.9 =32 23 17.0 6.8
Arizona ... 26.1 -6.4 4 -39 28 9 -14 13 =33 3.9 16.5 4.1
Nebraska 208 -16.4 5 -4 -1 1.0 0 4 ~35 22 13.9 23
Nevada ...... 19.9 =38 4 =5 36 -6 =22 14 -4.1 33 8.1 =57
New Mexico 19.9 6.6 4 -5.0 -13 2.0 -1.9 3 -3 1.7 113 -5
Montana 196 ~18.4 5 -2.1 1.1 -2.5 -1.7 N4 ~6 23 16.0 4.6
lowa .. 18.8 -16.3 0 -2 5 9 -1.3 1 -3.5 29 11.3 5.0
Idaho 17.2 -134 1.1 -13 3 32 -1.7 8 -30 1.6 1.1 1.5
17.4 ~36 3 -5.1 3 -14 -2.2 -9 -1.2 31 14.4 -36
16.0 -80 A -49 -13 23 2 -1 =20 13 131 -3
158 -4.9 2 -4 -38 ~32 ~1.0 -4 -34 3.0 16.7 -1.7
14.0 -12.0 3 =23 =1 -4 -1.0 27 -2.7 20 128 T
13.3 =57 2 ~12 -1.3 =31 5 -7 -34 28 156 -34
12.7 =57 3 0 -5 -6.3 1.2 -1.6 1.6 3.6 18.2 -10.8
128 -13 B 0 24 =215 A 2.1 -3.6 6.9 174 2.1
12.4 -5 3 0 =7 -~16.1 -8 =7 -2.0 28 2086 =32
11.0 -18 3 -14 0 -16.8 -16 ~5 -2.3 3.5 179 27
Virginia ... 10.3 =5.1 0 -9 0 -6.3 -1.3 12 ~2.7 3.0 17.5 -53
Texas ... 10.2 -6.8 3 -2.7 -5 =20 8 -2 =37 24 142 -1.8
Minnesota .. 10.0 ~10.4 0 -14 -8 -8 25 2 =33 3.0 146 1.5
West Virginia . 96 =29 2 92 14 -118 =23 N -9 13 14.9 8.6
Washington 5.8 -3.6 A 0 -4 -84 =1 -6 -3.3 1.3 16.7 -1.8
Chio ... 53 -1.8 A -3 =7 -140 -1.8 1.2 -1.9 25 13.7 3.1
New Jel 52 -13 B -1 -15 230 1.1 31 -3.5 42 17.7 32
Arkansas ... 44 -10.8 2 -1.4 0 4.7 -2 2 -28 1.1 92 -3
Louisiana 43 -4.0 ~1 =22 -7 =37 =22 -7 ~3.0 1.0 14.2 1.5
Missouri 42 68 2 -3 J =71 -15 ~9 ~3.1 23 139 27
California 41 -32 4 -3 -17 ~9.0 -8 0 =37 32 172 20
Wlinois 38 -3.5 3 -7 =11 ~132 -12 -3 =33 46 158 2.7
Georgi 34 58 -2 -1 2 ~7.4 20 7 2.6 27 133 -28
Maine 29 74 -5 -1 8 ~-10.6 ~-1.2 -2 8 31 16.6 -1.3
Mississi 28 -123 -1 -8 4 1.3 4 0 =26 1.3 10.0 24
New Hamps| 1.9 2.6 A 0 -1.0 -139 1 30 -1.2 24 145 -1.6
Wisconsin .. 1.3 -1.3 2 -2 3 -88 -7 7 -38 30 132 35
Michigan ... 12 23 2 -4 -1 -12.0 -10 1.3 29 17 130 24
Kentucky ... 9 -85 A -29 0 -2 -1.0 8 =25 1.2 1.2 1.3
Massachuse 8 -7 0 0 -1 -17.8 -7 A =32 45 208 -1.9
Vermont ..... 4 -99 A -9 =1 -6.0 -16 1.0 -18 1.5 15.6 1.8
2 =37 -1 A 0 -16.1 ~20 9 -19 10.3 120 5
-1.1 0. 5 0 -29 -18 =32 4.0 6.5 14 240 -15
=22 -6.3 A =7 8 -45 -2 3 -18 20 11.2 -9
24 55 2 -2 1.0 -6.1 -2.8 1.0 29 2.1 125 .6
217 9.2 a1 0 16 58 6 N | -1.8 28 10.6 1.0
=31 =121 5 5.7 -13 2.0 24 -2 -2.2 1.8 74 5.0
-4.8 5.1 2 -4 5 -9.1 -1.2 9 22 18 120 25
South Carolina .. 5.1 6.7 A -1 12 -6.3 5 8 -10 2.1 12 -1.9
Tennessee -6.5 ~7.2 2 -4 8 6.6 5 -8 -1.5 20 13.8 -8
Maryland ... -7.1 22 A -2 0 ~18.2 =20 1.0 2.5 39 208 -6
New York .. =77 =11 R -1 -1.7 =175 -28 =27 ~4.0 122 14.8 28

NOTE.—Industry shares are sorted based on the change in the similarity index.
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Tennessee, South Carolina, and Indiana had the
largest decreases.

A State’s industrial composition will converge
in 1958-98 if the earnings share of an industry
with a below-U.S.-average earnings share in 1958
increases relative to the U.S. average, or if the
earnings share of an industry with an above-U.S.-
average share in 1958 decreases relative to the U.S.
average share. The strong convergence exhib-
ited by the States with the largest increases in
the index was primarily the result of increases in
low manufacturing shares of earnings (in South
Dakota, North Dakota, Arizona, and Nebraska),
decreases in high farm shares (in South Dakota,
North Dakota, and Nebraska), and decreases in
high government shares (in Alaska and Arizona)
(table 3).

Conversely, a State’s industrial composition will
diverge in 1958—98 if the earnings share of an in-
dustry with a below-U.S.-average earnings share
in 1958 decreases relative to the U.S. average share,
or if the earnings share of an industry with an
above-U.S.-average share in 1958 increases relative
to the U.S. average share. The largest decreases
in the State indexes were primarily the result
of changes in the shares of manufacturing (in
Indiana, South Carolina, Tennessee, Maryland,
and New York), of services (in Indiana, Mary-
land, South Carolina, and Tennessee), and of
finance, insurance, and real estate (in Indiana,
South Carolina, Tennessee, and New York).

National and State growth components of trends

The convergence in State industrial composi-
tions in 1958—98 that was indicated by the rise
in the similarity index can be decomposed into
two components.  First, the U.S. industrial
composition of earnings has shifted from goods-
producing industries to services-producing in-
dustries as a result of economy-wide changes
in production technology, trade relationships,
and consumption patterns. The share of U.S.
earnings accounted for by services increased
substantially in 1958-98, while the shares ac-
counted for by farms and manufacturing declined
(chart s). Because services-producing industries
tend to be more evenly distributed across the Na-
tion than goods-producing industries, this shift
contributed to the increase in overall similarity.

Second, the geographic distribution of U.S. in-
dustry earnings across States has become more
evenly distributed. All else being equal, if a
State has above-average growth in an industry for
which the share of State earnings is below the

171S averaoce and if the indnctrv ornwth rate eve

ceeds the growth rate of tota] State earnings, the
similarity index for that State will increase. Sim-
ilarly, if a State has below-average growth in an
industry for which the share of State earnings is
above the U.S. average and if the growth rate of
total State earnings exceeds the industry growth
rate, the similarity index for the State will in-
crease. Thus, changes in the similarity index for
a State depend on the initial industry shares of
earnings, on the industry growth rates, and on
the growth rate of total State earnings.

In order to determine the importance of these
two factors, the change in the similarity index
for each State was decomposed into a national
growth component and a State growth compo-
nent (table 4). The national growth component
shows the contribution of economy-wide changes
in the industrial composition of earnings to
changes in the similarity index from 1958 to
1998.” If these had been the only changes in
the economy, the similarity indexes for all States
except Maine and South Carolina would have in-
creased, and the average similarity index would
have increased 7.4 points to 77.3 in 1998.

12. The national growth component is defined as the difference between
the similarity index that is calculated on the assumption that State industries
grow at the national rate of growth for the industry and the similarity index
for 1958. It is equivalent to the index calculated on the sum of the national
share and industrial-mix components in a shift and share analysis. For more
information, see “Projections of Employment Growth in Georgia: A Shift and
Share Analysis,” in On the Use of Input-Output Models for Regional Planning,
ed. William A. Schaffer (Leiden: Martinus Nijhoff, 1976).

CHART 5

Industry Shares of U.S. Earnings,
1958 and 1998
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The State growth component shows the con-
tribution of differences in State industry growth
rates to changes in the similarity indexes from
1958 to 1998.” The average State growth com-
ponent was 0.7 points, indicating that shifts in
industry earnings among States also contributed
to the overall convergence in industrial compo-
sition but that the effect was small. The State
growth component was positive for 28 States and

13. The State growth component is analogous to the region-share com-
ponent in a shift and share analysis. It was calculated by subtracting the
national growth component from the actual change in the similarity index.

negative for 22 States. In some States, the effect of
State industry growth was relatively large. For the
States with the largest increases in their similarity
indexes in 1958—98, both the national growth rates
and the differences in State industrial growth
rates contributed substantially to convergence.
For the States with the largest decreases in their
similarity indexes, the national growth rates had
little effect, but the differences in State indus-
trial growth rates contributed substantially to
divergence. [aaf

Table 4.—Similarity Index and Components of Change, 1958-98

Similarity index Components of Similarity index Components of

Changein} change in the Change in}  change in the

. t!:e. similarity index tt}e similarity index

similarity similarity
1958 1998 index | National | State 1958 1998 index | National | State
growth | growth growth | growth
State average ............... 69.9 78.0 8.1 74 0.7 || New Jersey 80.2 85.4 5.2 77 -2.5
Arkansas . 70.3 74.7 44 12.6 -82
39.1 80.3 412 26.1 15.1 || Lovisiana . 75.3 79.6 43 72 -29
8.1 429 248 4.8 30.0 || Missouri ... 86.1 90.3 42 36 8
North Dakota .. 378 68.5 30.7 238 8.9 || California . 87.4 91.5 41 21 2.0
Arizona ... 64.9 91.0 26.1 108 153 |t Iinois .. 86.2 90.0 38 25 13
Nebraska 615 82.3 208 16.3 4.5 |1 Georgia 84.5 87.9 34 30 4
Nevada .. 41.0 60.9 199 6.5 134 || Maine .. 84.3 87.2 29 -1.0 39
New Mexico 4641 663 199 19 8.0 Il Mississippi ... 733 78 28 78] 50
Montana 522 71.8 196 185 1.1 || New Hampshire 80.4 82.3 19 57 -38
lowa ... 63.1 819 188 202 -1.4 || Wisconsin .... 76.7 78.0 13 28 -15
Idaho 63.14 80.3 17.2 141 3.1 || Michigan .. 708 720 12 8.1 -6.9
Utah ....... 69.9 87.0 17 7.0 10.1 || Kentucky ...... 77.4 783 9 69 5.0
Oklahoma .. 63.9 79.9 16.0 109 5.1 | Massachusetts 81.8 824 6 62 56
Florida ... 64.7 80.5 158 106 52 1) Vermont ....... 85.9 86.3 4 6.3 -59
Kansas .. 706 846 140 89 5.1 || Delaware ..... 705 70.7 2 6.1 -5.9
Colorado 725 85.8 133 10.0 3.3 || District of Columbia . 227 216 -1.1 184] ~195
Hawaii ... 51.4 64.1 12.7 6.1 6.6 || Alabama . 838 81.6 -22 28 -5.0
Connecticut 689 81.5 126 79 4.7 11 Oregon .. 89.2 86.8 24 29 -53
Rhode Island . 758 882 124 49 7.5 || North Carolina . 83.4 80.7 2.7 45 7.2
Pennsylvania . 797 90.7 11.0 5.4 5.6 || Wyoming 47 416 -3.1 150 -18.1
Virginia .. 722 825 10.3 7 9.6 {| Indiana ... 75.1 703 -4.8 20 -8
Texas ..... 76.2 86.4 10.2 72 3.0 {| South Carolina 789 738 -5.1 -12 -39
Minnesota .. 79.3 89.3 10.0 65 3.5 || Tennessee ... 92.8 86.3 6.5 14 -7.9
Waest Virginia . 65.8 754 96 85 11 Maryland . 828 75.7 =71 9 -8.0
Washington 855 91.3 5.8 3 55 || New York ... 79.3 716 1.7 14 -9.1
Ohi0 covverevene 755 80.8 5.3 6.0 -7

NOTE.—Similarity indexes and components are sorted based on the change in the index.
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National, International, and Regional Estimates

This section presents an extensive selection of economic statistics prepared by the Bureau of Economic Analysis and a much
briefer selection of collateral statistics prepared by other Government agencies and private organizations. 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.

BEA makes its economic information available on three World Wide Web sites. The Bea Web site <www.bea.doc.gov>
contains data, articles, and news releases from BEA’s national, international, and regional programs. The Federal Statistical
Briefing Room (rsar) on the White House Web site <www.whitehouse.gov/fsbr> provides summary statistics for Gop and
a handful of other N1PA aggregates. The Commerce Department’s STAT-usA Web site <www.stat-usa.gov> provides detailed
databases and news releases from Bea and from other Federal Government agencies by subscription; for information, go to

the Web site or call 202-482-1986.

The tables listed below present annual, quarterly, and monthly estimates, indicated as follows: [A] Annual estimates only;
[Q] quarterly estimates only; [QA] quarterly and annual estimates; [MA] monthly and annual estimates.

National Data International Data
A. Selected N1pa Tables: [QA] F. Transactions tables:
S. Summary tables.................ooiiiiiin, D- Fa. U.S. international transactions in goods
1. National product and income...................... D-3 and services [MA] ........cccoeiviiiniiinnnnnn, D-s1
2. Personal income and outlays.......... [RIPR PR D-7 F.2. U.S. international transactions [QA]........... D-s52
3. Government receipts, current expenditures, F.3. Selected U.S. international transactions,
and gross investment..................ooeeiiins D-8 byarea [Q)..ccovvirnrinnreneiiiierre e D-53
4. Foreign transactions..............c.ocoveevcenninn, D-12 F.4. Private service transactions [A]................ D-s6
5. Saving and investment..............cc.oceevnnnnn, D-14
6. Income and employment by industry............ D-1i7  G. Investment tables:
7. Quantity and price indexes..............coeeuenne D-18 G.1. International investment position of the United
8. Supplemental tables................c.coeiienilL. D-25 States [A]....cooiiiiiiiii e D-s7
: G.2. UsDIA: Selected items [A]....................... D-s8
B. Other n1pa and nipa-related tables: G.3. Selected financial and operating data for nonbank
Monthly estimates: [MA] foreign affiliates of U.S. companies [A]......... D59
B.1. Personal income..........ccooeuvvirinininenannnn. D-29 G.4. Fp1US: Selected items [A]................oe.ee. D-60
B.2. Disposition of personal income................ D-29 G.5. Selected financial and operating data of nonbank
Annual estimates: [A] U.S. affiliates of foreign companies [A]......... D-61
B.3. Gop by industry.........cooeviiiiiiiiiinen.. D-30 H . . A
B.4. Personal consumption expenditures by type of . International perspectives [MA, QA] ........... D-62
expenditure ... D-31 L Charts..............ooooeiiii D-64
B.5. Private purchases of structures by type........ D-32
B.6. Private purchases of producers’ durable Regional Data
equipment by type............cooiiiiiniiiiiiin, D-32 . )
B.7. Compensation and wage and salary accruals J. State and regional tables:
by industry .....ccoveveeeereeeeeeeieeiiiieannn, D-33 Ja. Total and nonfarm personal income [QA] ....D-65
B.8. Employment by industry........................ D-34 J.2. Percent of personal income for selected
B.g. Wage and salary accruals and employment components [A].......cccovervnireeninnenenninnnnns D-66
by industry per full-time equivalent............. D-35 J.3. Per capita personal income and
B.o. Farm sector output, gross product, disposable personal income [A]................. D-67
and national INCOME .....coeeevrvvriennnnrnnnnnn, D-36 J.4. Gross state product [A]................ci D-68
B.u. Housing sector output, gross product,
and national iNCOME ... oo D—36 K. Local areatable............coovvvvnveviininiinnnee. D-69
B.12. Net stock of fixed private capital, by type...D~37 1, Charts...............cocovoveeeeeeeeereeesians D-n
C. Historical measures: [A] )
C.1. Historical estimates for major N1pa Appendixes

AGBIeGALeS........evvininiiiniiiiieee D-38 Appendix A: Additional information about
D. Domestic perspectives [MA, QA] ................ D-41 the N1PA estimates:
. Statistical conventions...............ccceeviiininnnn. D-73
E. Charts: ] Reconciliation tables [QA]........ccoceeivninenn.n. D-74
Selected NIPA series.........ccviviiiiiiiiiiiiiinenns D-43
Other indicators of the domestic economy........ D-49 Appendix B: Suggested reading..................... D-75
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National Data

A. Selected NIPA Tables

The tables in this section include the most recent estimates of gross domestic product and its components;
these estimates were released on January 28, 2000 and include the “advance” estimates for the fourth quarter of

1999.

The selected set of nipa tables shown in this section presents quarterly estimates, which are updated
monthly; in most of these tables, annual estimates are also shown.
The news release on gross domestic product (Gpp) is available within minutes of the time of release, and the
“Selected n1pa Tables” are available later that day, on sTAT-USA’s Web site <www.stat-usa.gov>; for information,
call STAT-USA on 202-482-1986. The GDP news release is also available within minutes of the time of release, and

the “Selected ni1pa Tables” a day or two later, on BEA’s Web site <www.bea.doc.gov>.

The “Selected N1pa Tables” are also available on printouts or diskettes from BEA. To order N1pa subscription
products, call the Bea Order Desk at 1-800—704-0415 (outside the United States, 202—-606—9666).

S. Summary Tables

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

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

[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1998 | 1999 1998 1999 1998 | 1999 1998 1999
n v I I n v i v I Il 1} v
Gross domestic product ...... 431 40f 38 59 377 19 57 58 Percent change at annual rate: ‘
Personal consumption Gross domestic product ...... 43] 40| 38| 59 37 19 571 &8
expenditures 49] 63] 39 46| 65 51 49 53
Durable goods 13| 114] 41| 204 124] 91 77| 118  Percentage points at annual
Nondurable goo 40| 53| 24| 50| e9| 33 36 61 rates:
Services ... 4.0 4.0 4.7 15 42 52 5.0 35 Perso“a'dcng‘“sumpﬁon 224 252 264 a3 az 23 a3 250
Gross private domestic expenditures g - - - - g
v btmen w1l s7l 104l 18| 38l -21] 136] ss Durable goods ... 86| @9 a3 151| 96| 71| 62| s
Fixed investment .. 18| 80] 20| 138 91 66 68 15 Nondurable goods 79 1041 49] .98 168 64| 73| 122
Nogresidential N 13? _gg _606 1gg _gg -gg Igg _gg SOIVICES orvemrreererenesssnsonirens 159] 159 1.83 64| 163] 201 1.97] 143
tructures . , X ) i . X ; i i
Equpmentand Sotiao | 158 120 241 188 128l 112] 187 49 Gross private domestic 108l ool 17al 184l 67| 36| 225 146
Residential ...........wssesuseees 92| 72 80| 98 129 55 -38] -12 Fixed investment . 1.86] 1.32 341 2200 1.48] 1.10] +t.16 28
Change in private inventories Nonresidential . .1 149] 102 01| 179 94f 86 133} .33
Net exports of goods and SHUCIUTES -.ercerrrcrs A3 -08) -21| A8 18] —16f -11f -5
Equu;gllent and 1.37] 110 22| 161 1.42] 1.021 144
- P L S —— . . . . . . .
22l 33 M) ot S8 4% 13 82 B e — w| m| 38 4| s a8l -1 o5
. . . I . . . ange in private
132 1?3 '22 183 13; 133 1‘?_ 9 18:; INVENLONes .....cvuervusmmmenss Q71 =33] 1401 -268] -80) -1.46] 1.09] 1.18
117 12.7 4.9 12.8 126 155 17.3 99 Net e ris of goods and
10.8 76 6.4 16| 119] 89 36{ 143 Eew 88 oo - ;g -1 ;; __?% 1_gg _2‘1;;1; -1 Zg ?g _.;2
i g XPOrts ... B g - J - K . R
G rendiures and ross Goods " O R R s | R
investment 17 371 13| 29| 51) 13| 45| 84 Senices .. 08 091 =301 271 A3f 0] O A7
Federal ......... -9 29| -231 39 -5 211 41| 160 Imports ... -143) 149 -65) -1.32 -1.52) A.77) -1.91f -1.44
National defense . -9 19| 70| -29| 40l 26| 112 189 Goods . -2 -1.33) -5t -1.291 -1.28| -1.59] 183 ~1.13
Nondefense ... 10l 47] <174] 178 61l 109 i 110 Services -22| -16f -13[ -03| -24{ 19} 08 -30
State and local ... 32 4.1 33 23 8.2 9 48 44 Government eonsumpﬁon
Addenda: expenditures and gross
Final sales of domestic investment . 31 64 .23 51 87 23 81| 145
OAUCE v a3l 44] 24 62 46| 34 45| 48 ederal ...... -06 181 -4 24 03 13 26 94
Gross domestic purchases ... 54 51| 46 55 58 32| 63 63 National defense .. -08) 08 271 -12] 164 10| 42} 70
Final sales to domestic Nondefense ..... .02 10| ~42 .36 A3 23] -16 24
PUCHASENS ..oicervrssrsnren 54/ 54 321 58 67 471 52 52 State and local .... 370 411 87 28] 80 0] 58] 52
Gross national product ........... L5 | (S—— 2.6 63| 38 19  56].ccnn. NoTE~More detailed contributions to t change in real domestic product are shown in table 8.2, Con- :
Disposable personal income 41 40| 45| 48 41 32{ 29] 48 gvzuﬁons mofemix ch:r?ge in rI::j%r ogf:g:emsag??e‘anl ?rgsg rgf);eg?ce v uct gre asﬁoin"a'é"t'a'&es g‘s througnh

NoTE~Percent changes from preceding period in the current-doliar and price measures for these series are
shown in table 8.1,
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1. National Product and Income

Table 1.1~-Gross Domestic Product Tabie 1.2-Real Gross Domestic Product
{Billions of dollars] [Billions of chained (1996) dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1998 | 1999 1998 1999 1998 | 1999 1998 1999
Al VY I Il il v m v | [ ] [\
Gross domestic product 18,759.9(9,248.4/8,797.918,947.6{9,072.7|9,146.219,297.8(9,477.1 Gross domestic product {8,516.318,861.0)8,536.018,659.2(8,737.9/8,778.6|8,900.6]9,026.9
Personal consumption Personal consum tion
expendiures ..........wneee 5,848.6|6,254.9|5,889.6|5,973.7]6,090.86,200.8(6,303.716,424.6 expenditures p ,,,,,,,,,,,, 5,698.65,998.75,730.7|5,795.8|5,888.4]5,961.8)6,033.3(6,111.2

Durable goodS ....coouismmmmmsvsrnes 698.2] 758.1| 696.9| 722.8] 739.0| 751.6) 761.8] 780.1 Durable go

| 7315 815.4( 731.2| 766.0| 788.8| 806.1| 821.2| 8445
Nondurable goods . - 11,7089]1,841.111,716.6[1,742.9(1,787.8]1,824.8|1,853.9|1,897.7 - 11.685:3)1.774.6]1.69201.712.6}1,740.51.763.7}1.779; y
SEVICES o 3/4415(3,655.7]3,476.1|3,508.0]3,564.0[3,624.3|3.688.0[3.746.7 N°P,,‘fé’;§g'eg°°ds ............... Lt kb bt P e A A s
Gross private domestic Gross private domestic
OVESIMNE ..o 1,531.2[1,621.6(1,535.31,580.3]1,504.31,585.4/1,635.0{1.6718. " imvectment .. |1.547.8l1,636.2]1,551.1}1,593.9] 608.2]1 500.8]1 651,61 685.4
Fixed investment .... o [1,460.0/1,577.4]1,461.7]1,508.9(1,543.3{1,567.8{1,594.2(1,604.1 an ) _ 51,555.901.581.0]1,607.3}1,613.
Nonresidential ~ |11091.31,166.51.087:2{1.121.4{1139.9} 1.155.4|1.181.61,189.1 Fixed investment o et e et B e e e e B
Structures . | 2728) 2726] 271.7} 278.0| 274.7| 2725] 2721) 271.1 Structures 254.1] 247.3) 252.1] 255.7] 251.91 2485| 246.1| 242.8
Equipment and so 8185| 8939 8154) 843.4) 86521 8829 9095 918 Equipment and software | 870.6| $75.5{- 870.6| 908.5| 935.7] 960.9) 996.6/1,008.7
ReSidential vowewsmssssriens 368.7] 41091 37450 387.5 40341 4124 41271 4150 [ 3502| 3754| 354.2| 3626| 373.7| 378.8| 375.1] 374.0
Change in private inventories |  71.2] 443] 737 714 510/ 176 408 676 Change in private inventories | 743| 419 761 707| 50.4f 140] 380 654
Nete rts of goods and 00ds
PIGES e ~149.6( -256.8{ 1657 ~161.2{ -201.6| 2458 2782| -qor8 " exms of goods and o | -215.1( -324.5] -237.9( -232.3| ~284.5| -319.0| ~338.2] -356.1

966.3] 996.3| 949.1 981.8] 966.9| 978.2|1,008.5[1,031.5
681.3) 697.5; 667.2| 693.3] 674.3| 680.5] 708.8] 726.5
.. | 285.1| 2988) 281.9| 288.6) 2926] 297.7) 299.7| 305.0

. |1,115.9{1,253.111,114.8{1,143.111,168.5]1,224.011,286.6/1,333.3
930.4|1,048.9| 927.2| '952.6| 974.3]1,022.3}1,079.3(1,119.9

.1[1,042.5( 993.0[1,030.811,016.4 10264 1,054.811,0724
722.8| 7503 712.0] 744.2] 7264 76331 7774
4| 2926( 281.1] 287.0| 289.9 2922 29221 295.9
.2]1,367.0(1,231.041,263.11,300.9]1,345.4| 1,393.0{ 1,428.6
iy 1,162.7(1,037.9|1,069.7[1,102.0{1.142.5 1,188.g 12174

| 1855| 2042| 1877) 190.4] 1942| 2017| 207.4| 2134 205.2] 193.1] 193.8| 199.4| 203.7| 2055] 2124
Government consumption Govemnment consumptlon
expenditures and gross expendltures and gross

investment ... 1,529.71,628.71,538.71,554.81,589.1{1,605.9]1,637.2]1,682.6 INVESHMENt oooeeeeereens 1,480.3(1,534.6(1,485.3]1,495.91,514.6/1,519.5]1,536.5]1,567.7

FGOMal .o 7l 5708) 907) 7| ST 16 %098 S e ..
Shor 120 B B 4 B0 H B0 B "o
ndefense ...... | 190.1] 206.1] 185 ; 4| 1931 1796| 1871| 1899] 1949] 1913] 1964

State and local 991.0[1,057.9] 999.0/1,008.1{1,031.8[1,044:31,067.4]1,088.0 Sandefense . ;§§3J R e I e 9354? Y 1(1)835

Note—Percent changes from preceding period for selected items in this table are shown in table 8.1. Residual .... 9 52| 29 -22| 26 81 64 39

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

Percent changes from ing period for selected items in this table are shown in table 8.1; contributions to
the percent change in real gross domestic product are shown in table 8.2.

Chain-type quantity indexes for the series in this table are shown in table 7.1,

526.1| 541.3f 527.0| 532.0| 531.4] 534.21 539.7] 560.1
341.7| 348.1| 347.5| 344.9] 3414 339.2| 348.3] 3637
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Table 1.3-Gross Domestic Product by Major Type of Product

{Billions of doliars]

February 2000

Table 1.4.—Real Gross Domestic Product by Major Type of Product
[Billions of chained (1996) dollars}

Seasonally adjusted at annual rates

1998 | 1999 1998 1999
([} v I [} n v
Gross domestic product {8,759.919,248.4|8,797.918,947.6]9,072.7]9,146.2]9,297.8/9,477.1
Final sales of domestic
LT SN 8,688.719,204.218,724.2]8,876.219,021.69,128.619,257.019,409.5
Change in private inventories 712) 443] 73.7] NM4] 510 176 408| 676
GOOUS ...oovvuvvnnsnncscssasemseornonsson 3,310.3|3,478.8|3,305.6|3,389.8) 3,416.6 3,424.2{3,494.013,580.4
Final $86S ......ccoovrrreererserenee 3,239.1|3,434.6|3,231.9]3,318.43,365.6]3,406.6{3,453.2{3,612.8
Change in private
inventories ... 72| 443] 7371 7T1.4] 510 176 408] 676
Durable goods . |1,567.8|1,643.5/1,569.7|1,610.0{1,608.3{1,607.9]1,654.01,703.9
Final sales 1,528.91,618.2[1,519.9(1,571.4{1,584.3{1,601.7]1,631.1/1,655.7
Change in private .
IVENLONIES .evevrerrersessoreeee 389 254| 398] 386 241 63F 23.0] 482
Nondurable goods . |1,742.511,835.3{1,745.9|1,779.8{1,808.3{1,816.3|1,840.0/1,876.6
Fina sales 1,710.2{1,816.4(1,712.1]1,747.0]1,781.3(1,804.9]1,822.2]1,857.1
Change in private
inventories .. 322] 189] 339] 328 270 114f 178 194
.. 14,664.514,930.3|4,700.4{4,747.9| 4,820.7|4,885.5(4,963.7(5,051.6
785.1| 839.3| 791.9] 809.9] 835.3| 836.5| 840.1; 845.1
Addenda:
Motor vehicle output ............... 313.3| 3429| 306.1| 345.3f 325.01 330.9| 355.0] 3605
Gross domestic product less
motor vehicle output ........... 8,446.7(8,905.6|8,491.7]8,602.2/8,747.68,815.3{8,942.8{9,116.6

Nove—Percent changes from preceding period for gross domestic product and for final sales of domestic product

are shown in table 8.1.

Table 1.5-Relation of Gross Domestic Product, Gross Domestic

Purchases, and Final Sales to Domestic Purchasers
[Billions of doltars]

Seasonally adjusted at annual rates
1998 | 1999 1998 1999
1l v ! ] ] v
Gross domestic product [8,516.318,861.0!8,536.08,659.2!8,737.9|8,778.68,900.6{9,026.9
Final sales of domestic
(¢ T SN 8,441.38,813.718,459.618,588.3(8,685.218,757.918,855.8{8,955.9
Change in private inventories 743 4191 764 707 5017 1401 380l 654
Residual gl 54 3 2| 26| 671 68 56
. 13,330.5(3,505.8(3,323.9{3,417.4)|3,442.1/3,446.113,525.3| 3,609.6
Final sales .. 3,255.1|3,459.1{3,246.913,346.2|3,390.03,427.5]3,481.3]3,537.8
Change in private
inventories ... 7431 419] 764] 70.7] 5011 140 38.0| 654
Durable goods .. [1,625.011,741.111,619.1]1,686.7/1,693.5/1,699.5[1,768.1]1,813.1
Final sales .. . 11,585.1{1,714.7|1,578.1|1,646.91,668.7(1,693.5}1,734.2[1,762.5
Change in pri
inventories .| 87| 263] 407 396 251] 65| 238| 498
Nondurable goods .. 11,708.111,769.7(1,707.1[1,734.6|1,752.0(1,750.4{1,772.9]1,803.5
Final sales .. . 1,672.6]1,749.511,671.2]1,703.1]1,725.2| 1,738.5{1,752.91,781.3
Change in priv
inventories . .| 9486] 156| 353 31.0] 250 75| 142] 158
Services .......... .. |4,449.414,597.114,471.4]4,494.6)4,529.5(4,571.04,620.4|4,667.6
Structures 738.9] 763.7| 7425 751.7| 770.2; 764.7| 760.9| 759.0
Residual ........... 40| -69] -32 -77] -58} -31 -68 -9.1
Addenda: .
Motor vehicle output ............... 315.7] 345.4) 305.7| 3486 329.0] 335.7| 355.8] 361.1
Gross domestic product less
motor vehicle output ........... 8,200.9{8,516.6]8,230.28,311.9|8,409.3|8,443.68,546.2|8,667.3

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

Percent changes from preceding period for ?ross domestic product and for final sales of domestic product are
shown in table 8.1 Chain-type quanlity indexes for the series in this table are shown in table 7.17.

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

Gross domestic product
Less: Exports of goods and

.......... |8.750.9{0,248.4]8,797.9]8,947.6{9,072.79,146.2]9,297.8|9,477.1

SBIVICES ovuvusnnenemsirssssssssnsssnens 966.3| 996.3| 949.1| 931.8| 966.9] 978.2{1,008.5[1,031.5
Plus: imports of goods and

SBIVICES oversusenssusasenseassssessenssens 1,115.9]1,263.1]1,114.811,143.1/1,168.5/1,224.011,286.6(1,333.3
Equals: Gross domestic

PUIChASES ..ooveevcenirrerrisesioniass 8,909.519,605.318,963.619,108.89,274.2|9,392.0(9,675.9]9,778.9
Less: Change in private

INVENLONIES .ouvvercrversssssnssesnns 712 443| 737 T.4) 51.0f 176 408] 676
Equals: Final sales to

domestic purchasers ............ 8,838.3|9,461.0/8,88.99,037.49,223.2]9,374.419,535.1;9,711.3

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

Gross domestic product ....... 8,516.318,861.0[8,536.0(8,659.2[8,737.98,778.6(8,900.6[0,026.9
Less: Exports of goods and

SBIVICES ..ouvvevenrsssessinesscescasasens 1,007.1]1,0425| 993.011,030.811,016.411,026.4}1,054.8]1,072.4
Pius: Imports of goods and

SBIVICES ..ccormrsessecssesssssessenens 1,222.211,367.01,231.0{1,263.1{1,300.9]1,345.4|1,393.0{1,428.6
Equals: Gross domestic

PUrchases ...........onecens 8,723.2]9,165.5/8,764.2(8,881.59,007.4|9,078.219,216.99,359.4
Less: Change in private

INVENIONES .....cvurerresnsasncssssessens 743 4191 761| 707f 50.1] 140| 380] 654
Equals: Final sales to

domestic purchasers ............ 8,648.1(9,118.38,687.68,810.68,954.8]9,057.8(9,172.2(9,288.3

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

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

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

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

[Billions of dollars]
Gross domestic product [8,759.99,248.418,797.918,947.619,072.719,146.2]9,297.8|9,477.1
Business ! 7,402.017,821.5|7,432.1|7,568.0}7,669.,1/7,729.4(7,862.618,025.1
Nonfarm? ... . |7,321.917,739.2|7,351.6|7,475.5{7,580.5{ 7,646.3| 7,784.0{7,947.1
Nonfarm less housing ....... .416,994.216,645.416,757.5)6,850.3(6,906.2|7,034.3{7,185.9
Housing 700.4] 745.0] 706.2| 718.0) 730.2] 739.1| 749.7) 761.2
arm 2] 8231 806 9255 886; 84.1) 786] 78.0
Households and institutions ... | 385.6; 408.2| 388.4| 3934 399.7] 404.9] 411.0] 417.1
Private households 140{ 159] 143] 52| 156 158 16.0| 162
Nonprofit institutions 371.6] 392.3] 374.1] 378.2] 384.1] 389.0] 395.0| 4009
General government* 972.3|1,018.7] 977.4] 986.2|1,003.9/1,012.0{1,024.2|1,034.9
Federal .......ccccon 296.9] 308.2| 297.5| 298.8 307.8] 307.21 308.3| 3095
State and local ... 675.4| 7105 679.9] 687.3] 696.1| 704.7] 715.9| 7254

1. Equals gross domestic product less gross product of households and institutions and of general government.

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

3. Equals compensation of general government employees plus géneral government consumption of fixed capital

as shown in table 3.7.
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Gross domestic product [8,516.318,861.08,536.0(8,659.2(8,737.9]6,778.6{8,900.6(9,026.9
Business ! 7,223.2|7,547.5|7,241.0|7,359.517,432.8|7,469.1|7,584.1(7,703.9
Nonfarm2 ... . .8(7,446.1(7,139.7|7,257.1{7,331.3|7,366.3{7,485.2| 7,601.6
.216,766.4|6,477.616,592.76,659.36,690.1(6,802.216,913.8

.2| 680.9| 662.6] 665.4| 672.9| 677.2| 684.2{ 689.3

" . 99.4| 100.4] 101.3] 100.2| 101.6] 95.8; 99.9

Households and institutions ... | 369.0| 376.3| 369.6] 371.3] 373.2| 374.8| 377.2] 3802
Private households . 13.3] 146 135 142 146 146 14.7( 147
Nonprofit institutions 355.7] 361.7| 356.1| 357.0| 358.6| 360.2{ 362.5) 3655
General government > 924.8] 939.0| 926.1| 929.6| 933.3| 936.2| 941.3| 9454
Federal ...........cooo.. 285.8] 284.8| 286.1| 286.1| 285.5| 284.5| 2845 284.7
State and local 6389 654.1| 639.9] 643.4| 647.7| 651.5] 656.7] 660.6
Residual -3 -9 ~2 -9 -9 -1 0 -1.6

1. Equals gross domestic product less gross product of households and institutions and of general govemment.

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

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

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

Chain-type quantity indexes for the series in this table are shown in table 7.14.
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Table 1.9-Relation of Gross Domestic Product, Gross National Product, Table 1.10-Relation of Real Gross Domestic Product, Real Gross
Net National Product, National Income, and Personal Income National Product, and Real Net National Product
[Billions of dollars) [Billions of chained (1996) dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1998 | 1999 1998 1999 1998 | 1999 1998 1999
m v | il 1] v 1] [\ | i I} [\
Gross domestic product ......... 8,759.9(9,243.418,797.9]8,947.619,072.719,146.2{9,297.8(9,477.1 Gross domestic product .......... 8,516.3/8,861.0/8,536.018,659.2{8,737.98,778.618,900.6|9,026.9
Plus: Income receipts from the Plus; Income receipts from the
rest of the worl 285.3 276.4] 280.8] 283.8) 296.1} 307.7[...ce. rest of the worl 279.2 270.3] 274.0{ 276.0{ 286.6] 296.5[............
Less: Income payments to the Less: Income payments to the
rest of the world 295.2 302.0] 297.91 298.2) 310.4] 3232.......... rest of the world 289.6 295.8) 291.3] 290.7| 301.1] 311.8l.......
Equals: Gross national Equals: Gross national )
product . 8,750.0 8,772.218,930.5/9,058.2(9,131.99,282.3i............ product 8,506.0 8,510.6/8,641.9{8,723.3(8,764.3]8,885.5]............
1,141.2]1,075.2[1,094.0{1,108.8/1,126.3 .. 11,074.2]1,157.0{1,082.41,100.61,117.8{1,140.5/1,179.111,190.8
9453 888.3| 904.8] 916.7| 931.8 899.8] 978.6] 908.4| 925.8) 941.6] 962.8]1,000.2{1,010.0
185.4| 1924| 186.1] 187.8] 189.6] 191.4] 193.3] 1953
9756] 914.2] 932.2| 947.1] 964.7] 989.9{1,000.7 o government ....... 158.4] 164.4] 159.0] 160.5| 161.9] 1635 165.1] 166.8
overnment
enterprises ........ 269] 280] 274] 27.3] 276] 279 282] 285
03 Bl ol o3 2 262 MB Equals: Net national product [74325]........[74202/7,542:317,606.8(7,626.17.7100.......
Addenda:
government ...... 158.6| 166.7| 159.2| 160.9) 163.4) 1655( 167.7| 170.1 Gross domestic income? ....... 8,562.4 8,621.318,719.5/8,833.5/8,908.7[9,035.8)...........
Government Gross national income?2 . 8,552.1 8,595.918,702.3(8,819.0{8,894.3(9,020.6...........
enterprises ... 276] 292| 277] 282] 286 29.0] 295] 299 Net domestic product ............. 7,442.717,706.6]7,454.4/7,559.5|7,621.3)7,640.3|7,725.1[ 7,839.5
Equals: Net national product 17,683.1 7,697.1/7,836.5]7,949.5(8,005.618,121.41............ 1, Gross domesiic ncome deflated by the impici price defiato for gross ddm estic product
Less: Indirect business tax and 2. Gross national income deflated by the implicit price defiator for gross national product.
nontax Kability ............ceseeecrursee 677.0] 715.6| 676.6] 697.8] 696.6] 706.7] 718.3] 740.6 NoTe~Except as noted in footnotes 1 and 2, chained (1996) dollar series are calculated as the product of the
Business transfer chainype quantity index and the 1996 current-doliar value of the corresponding series, divided by 100. Because
[ R 381 394] 382f 386 388 393 305] 400  the formula for the chain-type quantly indexes uses weights of more than one period, the coresponding chained-
Statistical discrepancy ... | —47.6 -879| -62.4] -99.4]-1355|~1412|........... dollar estimates are usually not additve. . )
Plus: Subsidies less current The chain-type quantity index for gross national product is shown in table 7.3.
surplus of government . ]
enterprises .... 208 264] 169] 314] 210] 279] 173] 394 Table 1.11.-Command-Basis Real Gross National Product
Equals: National income .......... [7,036.4 7,087.117,193.8]7,334.5{7,423.1)7,522.1............ [Billions of chained (1996) dollars]
Less: Corporate profits with
ventony valuation and capita ” : " Gross national product 8,506.0 8,510.6(8,641.9]8,723.3]8,764.3]8,88535]........
consumption adjustments ....... 3] 43.8] 834.3] 882.0] 875.5 .
g:': ti;lytb%rgs]t | 7 a440| 4408| 4463 4564 e o s aeips
nirioitons for Soci from the rest of the world ...... |1,286.1 1,262.9{1,304.011,292.0{1,313.1}1,351.5............
.| 6219] 658.1| 626.1| 6338} 647.2| 6538 Plus: Command-basis exports of
as| o 35| 3s| ol of of o ﬁﬁe%%rg”;:m%de rest
897.8] 9306 909.3| 906.4| 907.4| 920.5) 938.8) 9556 of the world 1,340.0 1,320.3(1,360.7]1,355.0[1,365.2| 1,391.6{...........
income 348.3) 364.3] 348.0) 351.9] 356.1| 361.2] 367.0] 373.1 Equals: Comimand-basis gross
Government transfer national product 8,559.9 8,568.0/8,698.7|8,786.3|8,816.3}8,925.6|............
g Jomenis lo persons | 9548) 9886 967.7| 9620) 9785) %B41| 91E|LO03  pggendum;
USINess er '
payents 1o persons os8l o206] 288 200l 293 205] 2071 209 Terms of trade? 1042 104.5] 104.3] 104.9] 1040{ 103.0f..........
Equals: Personal income ......... 7,358.9(7,791.2|7,413.67,530.8|7,630.2{7,732.6|7,831.417,970.6 1. Exports of goods and services and income receipts deflated by the implicit price deflator for imports of goods
Addenda: ang sazuigeg'% m‘éﬁ 'Sa m%n;sﬂ.am for exports of goods and services and income receipts to the correspond
GrOSS GOMESIC NCOME ... [8,807.5]........16,985.819,000.9(9,172.0]9.281.719.439.0]......... implct pcs defltor o impors vided by 100 respancnd
Gross national income 8,797.6 8,860.2|8,992.8(9,157.6/9,267.4]9,423.5 . Nove-Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
Net domestic product ............. 7,693.0(8,107.2|7,722.7|7,853.617,963.918,019.918,136.9/18,308.3  curentdollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity

indexes uses weights of more than ane period, the corresponding chained-dollar estimates are usually not additive.
Percent changes from preceding period for gross national product are shown in table 8.1.
Chain-type quantity indexes for the series in this table are shown in table 7.3.
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D-6 ¢ National Data

SURVEY OF CURRENT BUSINESS

Table 1.14~National Income by Type of Income

[Billions of dollars}

February 2000

Table 1.16~Gross Product of Corporate Business in Current Dollars and
Gross Product of Nonfinancial Corporate Business in Current and

Chained Dollars

Seasonally adjusted at annual rates
1008 | 1999 1998 1999 Seasonally adjusted at annual rates
v |1 ]u|m|w 1998 1999 ) 1998 1999
I
National income 7,036.4 7,087.1|7,193.8|7,334.517,423.1|7,522.1 i W [ ! I III | N
Compensation of employees ... |5,011.25,332.015,053.615,134.715,217.7|5,287.1/5,373.6|5,449.7 Billions of dollars
Wage and salary accruals ... 4,189.514,472.714,227.914,300.8]4,371.5/4,432.6/4,509.4(4,577.2
overnment ... .| 692.8| 7264| 696.7] 702.8| 7158 721.3] 730.3] 7382
s Oger - e 3,496.7]3,746.33,531.213,598.0/3,655.7[3,711.3[3,779.1|3,839.0 Gfggf pg;ggeugtug:ms 5 4453 5 405.0l5.571.715 673505 7401058357
uppiements wagesad | | { v + | |V V. corporaie business .. o T | . HA92.2|9y04 1.7 {9 NELNEERK N e
Eata;es s 821.7| 8594 8257| 8339 846.2) 854.5] 864.2] 8725  Consumption of fixed capital ..... | 619.2| 666.3] 625.0] 637.1f 645.8| 657.2] 676.5] 6856
mployer contributions for
SO0 NSLANCE .. 3060| 3225( 308.1f 3118| 8183l 3215| 3257| gopy  Netproduct ... 48260 4870.9/4,934.615,027.7|5,083.015,1591 ...
Other labor income ... 5157] 5358| 517.7] 522.1] 528.0| 5330 5385| 5438 e “s;gie“s; ol 20
Proprietors’ income with business transter payments
ir;"ventory valuation and less SUbSIdIES wvo..vvveserrerrns 564.0{ 598.7| 563.3| 684.91 5834 591.4] 600.7| 619.4
capital consumption Domestic income 4,262.0 4,307.5(4,349.714,444 4|14 491,614,558 4|............
adjustments .. 606.1] 658.0| 606.4| 637.1] 639.9| 655.3] 654.0/ 682.7 Compensation of
FarFt’n e 25.1] 3131 229] 414 3251 41| 21.0] 375 e&nployeegéa .................. 3,385.3]3,614.413,416.813,481.2]3,532.013,582.7| 3,644.4(3,698.7
roprietors’ i lage and salary
inventory valuation ACCIUAIS <.vvveverrerrnesseneer 2,871.5]3,076.312,900.8|2,958.413,002.1{3,047.6|3,103.3|3,152.4
adjustment ..........ecceresernns 327| 386] 305 486 396] 412 288| 446 Supplements to wages
Capital consumption and salaries .......eener §139| 538.1] 516.0] 522.8] 529.8| 535.0] 541.1} 546.3
adjustment 76 73| -76] -75| ~72| 71| -79] -70 Corporate profits with
Nonfarm ... 581.0{ 626.7| 583.8] 596.0] 607.5] 621.2| 633.0| 645.2 inventory valuation and
Proprietor §322) 578.9| 534.6] 547.4] 558.9] 573.8] 586.2| 596.9 capital consumption
Inventory valuation adjustments
adjustment . 12} =9 131 11 8] 0] 19| -14 Profits before tax
Capital consum, Profits tax liabif
adjustment ... .. | 476F 4886] 4770 4750 477 483] 48.8] 497 Profits after tax
Rental income of persons with 3',,"&?:&%‘;‘&
capital consumption Inventory valuation
e — 137.4] 146.1( 1303] 147.0] 1486 148.8] 130.0) 1482 adusment
Rental income of persons ...... 188.6] 2022 180.7( 199.6] 2025 203.5{ 198.9] 204.0 Capital consumption
Capital consumption adUSHTENt ... 433l 520 439 469| s06| 532 s21] 524
LT T S— -51.1| -56.1| -51.4| -626| -639| -64.7| —5699| 658 Net intereat 1308 1336| 1325| 1348| 1368| 1430l
Corporate profits with Gross uct of
gg‘gf%mﬁmﬂm gna;rcigf corporate 0. 6135, 623.3| 645.0 2 1
adstments ... 846.1 38| 8343 8820] &755] 8792)........ Croess 6107 3| 6450) 8452 6.
°§3§:§§r§' 3&'&2’&? nonfinancial corporate
adjustment 802.8 799.9 business 4,834.6 4,382.4|4,948.4|5,028.615,094.9]5,176. 61............
Pr%ﬁrtsﬁ;eft:;elitaaxbil'ty Z%g ggg; Consumption of fixed capital ...... 5222| 5595 526.7| 537.2| 543.8| 552.3| 568.5| 573.6
of TV .
Profits after tax 541.7 535.8 Ne}n%??gc%clt)usiness PP 43124 4,355.7|4,411.1(4,484.8(4,542.714,608.11............
S 3486 3647 3484 hantax Tabity bis
lnvengr‘;"ég;m%% profits ... | 193.9}...ccccune 1874 business ransfer payments
adjustment 209 198 less subsidies ......evrvreeeers §23.5] 556.8{ 523.0| 544.5| 542.4| 549.8] 558.5] 576.6
Capital consumption : : Dog:snc income : 3,788.9 3,832.6/3,866.7(3,942.4]3,992.9{4,049.5
i mpensation o
USITONE o 431 520p 49 onployoes 3,090.4(3,299.0[3,118.63,174.6{3,223.8/3.270.0]3,326.2{3.375.9
Net interest 435.7 444.0 Wage and
" accruals ... 2,618.7{2,805.6|2,645.1]2,695.5]2,737.9(2,779.4]2,830.1|2,874.9
Addenda: A Supplements to
Corporate profits after tax with and salaries ... 4711.7| 4935| 4735| 479.0] 486.0 4907) 4962 501.0
inventory valuation and Corporate profits with
capital consumption inventory valuation and
adjustments ... 605.8 599.5| 598.7] 634.0] 621.0] 619.8............ capital consumption
Net cash flow with inventory adjustments 5750 588.5
valuation and capital Profits before tax ......... 4906] 5039
consumggon adjustments ... ] 876.5 876.1] 883.6] 923.4| 916.7] 929.0|............ Prolits tax liabilty 1525 1571
Undistributed profits with Profits after tax ...... KETR] — 346.9
inventory Va‘"ahg" and Dividends 2454 2429
capita consumphion Undistributed profits | 92.7|wvccsee 104.0
adjustments 2572 251.1) 246.5] 277.6] 259.5| 2524|............ Inventory valuation
Consumption of fixed adjustment 209 198
CBPHAl e RS- 619.2| 666.3] 62501 637.1] 645.8| 657.2| 676.5| 685.6 Capital consumption
Less: Invantory valuation 09 108l 208l 133l -2l 67| T — 635| 738| 648] 674 706 741] 744f 762
Equals Net Gash fow e 8555 ass.sj sez.s[ 910.4] 9303| 9556 Nt interest 125 1255] 124.1) 1264) 1281) 1340
Billions of chained (1996) dollars
Gross rocluc:il of
nonfinancial corporate
business ! por 4,803.4 4,844.814,911.214,981.7(5,035.05,116.7|............
Consumption of fixed capital2 ... | 5§37.7 587.3| 543.2] 554.3| 664.0{ 576.91 599.7] 6085
et product 4,265.7 4,301.7]4,356.9]|4,417.714,458.114,517.0|.............
N odp 3 265. 30 356.9 58.114,517.0
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1. Chained-doliar gross product of nonfinancial corporate business

the implicit price deflator for

goods and structures in gross domestic product. E!

uals the current-dollar product defiated by
Hective with the estimates scheduled

for release on March 30, 2000, the current-dollar product will be deflated by a chain-type price index calculated
using gross product price indexes for each nonfinancial industry.

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

3. Ohainegdollar net product of nonfinancial corporate business is the difference

the consumption of fixed capital.

tween the gross product and
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2. Personal Income and Outlays

SURVEY OF CURRENT BUSINESS

National Data « D-7

Table 2.1-Personal Income and its Disposition
{Billions of dollars]

Seasonally adjusted at annual rates
1998 | 1999 1998 _ 1999
i v ! ] 1] v
Personal income ............eenee 7,358.9(7,791.2|7,413.67,530.8/7,630.2}7,732.6|7,831.4{7,970.6
Wa‘ﬁeandsalary
isbursements 4,186.014,472.7]4,224.44,297.3|4,371.5|4,432.6|4,509.4{4,577.2
Private industries 3,493.2]3,746.3]3,527.73,594.5| 3,655.7(3,711.33,779.1| 3,839.0
Goods-producing
industries ....... 1,038.711,082.6{1,045.6{1,056.6/1,062.9 1,075.1]1,090.2|1,102.2
Manufacturing .......... { 757.5; 779.9| 762.3| 765.6] 767.0] 774.8) 786.4| 7914
Distributive industries ..... 944.6(1,005.5] 953.5| 969.9] 986.3] 997.6)1,013.4/1,024.8
Service industries .. 1,509.9}1,668.1]1,528.6] 1,568.0{1,606.6|1,638.5{1,675.5/1,711.9
GOvernment ...........ceceeeee 692.8] 726.4| 696.7| 702.8| 715.8| 721.3{ 730.3| 738.2
Other labor income .............. 515.7] 535.8| 517.7) 522.1| 5280/ 533.0{ 538.5 543.3
Proprietors’ income with
inventory valuation and
capital consumption
adjustments ..... 606.1] 658.01 606.4) 637.1] 639.9] 655.3] 654.0/ 682.7
Farm ...... 2611 31.3] 229 411 325 344} 210 375
Nonfarm .. ... | 581.0] 626.7) 583.6] 596.0| 607.5| 621.2| 633.0] 645.2
Rental income of persons
with capital consumption
adjustment ...........c..ccucueee 137.4] 146.1] 139.3| 147.0) 148.6] 148.8f 139.0| 1482
Personal dividend income ... | 348.3] 364.3| 3480 3519 356.1| 361.2| 367.0{ 373.1
Personal interest income ..... 897.8| 930.6{ 909.3| 906.4] 907.4] 920.5 938.8| 955.6
Transfer payments to
SONnS ... 983.6/1,018.2| 986.5] 991.0{1,007.8{1,013.6/1,021.3}1,030.2
ld-age, su ,
disability, and health
insurance benefits .......... 578.1) 6966 579.6] 581.1] 588.9| 593.0f 599.0| 6054
Government unemployment )
insurance beneftts .......... 198 20.2| 206f 199 205| 20.3] 202 196
Veterans benefits .| 233 243] 233| 236 243] 244] 243] 245
Other transfer payments ... | 362.3] 377.2] 362.9] 366.4] 374.1| 376.2] 377.8| 380.6
Family assistance ! ....... 17.4{ 159) 17.1| 17.3] 169] 16.3] 154] 151
(07117 345.2] 361.3| 345.8] 349.1] 357.2| 359.9] 362.4] 365.5
Less: Personal
contributions for social
INSUTANCR ...oovevnrrrerernecreonns 315.9| 334.5( 318.0f 322.01 32891 332.3| 336.7) 340.2
Less: Personal tax and nontax
PAYMENLS ......cooeverrssconscsnrsones 1,072.6]1,152.0{1,083.3{1,113.0(1,124.81,139.4(1,160.4]1,183.2
Equals: Disposable personal
RCOME ..ooveereerenavenenssaasasnmaneae 6,286.2]6,639.2|6,325.316,417.86,505.4/ 6,593.2|6,671.016,787.4
Less: Personal outlays .......... 6,056.6]6,480.9|6,100.5)6,190.3]6,310.36,425.26,531.5/6,656.6
Personal consumption
OXPENAIUIES ......ovvveusevcenssons 5,848.616,254.9/5,889.6/5,973.7}6,090.8|6,200.8(6,303.7|6,424.6
Interestarajd b?' persons ....... 185.7] 201.6] 187.9] 1932] 196.1| 199.9] 203.3| 206.9
Personal transfer payments to
the rest of the world (net) 223 244) 229] 233] 235| 246] 245| 251
Equals: Personal saving .......... 229.7| 158.3| 224.8] 227.5| 195.1] 168.0] 139.5] 130.8
Addenda:
Disposable personal income:
otal, billions of chained
P (1996) dollars 6,125.1)6,367.416,154.616,226.6]6,289.3]6,339.1]6,384.8]6,456.3
er capita:
Cufra%m dollars 23,231] 24,305| 23,345| 23,628) 23,904| 24,171} 24,389 24,753
Chained (1996) dollars | 22,636 23,310] 22,715| 22,924} 23,110] 23,239} 23,343| 23,546
Population {mid-period,
miliions) ... 270.6| 2732| 270.9| 271.6] 272.1y 272.8| 2735 2742
Personal saving as a
percentage of disposable
personal income .............. 37| 24f 36/ 35 30/ 25 21 19

1. Consists of aid to families with dependent children and, beginning with 1996, assistance programs operating
under the Personal Responsibility and Work Opportunity Reconciliation Act of 1996,

2. Equals disposable personal income deflated by th
tures.

e implicit price deflator for personal consumption expendi-

NOTE—Percerit changes from preceding period for disposable personal income are shown in table 8.1,
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Table 2.2-Personal Consumption Expenditures by Major Type of
Product
[Billions of dollars]

Seasonally adjusted at annual rates
1998 | 1999 1998 1999 _
it v | o v
Personal consumption
expenditures ................ 5,848.6|6,254.9|5,889.615,973.7|6,090.8)6,200.8|6,303.7|6,424.6

Durable goods ... 698.2] 758.1| 696.9] 722.8] 739.0] 751.6| 761.8 780.1
Motor vehicles and parts ........ 289.2] 3159] 285.6) 304.4) 306.8f 313.8| 318.1) 3247
Fumiture and household ;

equipment 268.7] 2902 270.6| 275.3| 283.8| 287.3] 292.0f 297.9

er 140.3] 152.1{ 140.8] 143.1{ 148.3] 150.5) 151.8] 157.6
Nondurable goods 1,708.9|1,841.111,716.61,742.9)1,787.8|1,824.8]1,853.9]1,897.7
[0 R— 853.4] 903.0| 857.6f 875.6] 885.4| 8934] 903.9{ 9294
Clothing and shoes ... 286.3| 306.2| 286.6] 289.2) 301.8{ 306.7] 308.1] 3084
Gasoline, fuel oil, and other

ener .. | 1262] 138.1] 125.2] 120.9] 120.1| 136.3] 144.6] 151.1

Gasoline and oil 1129} 1233 111.8] 108.3) 106.5| 121.7| 129.3] 135.7

Fuel oil and coal 132] 148 13.4] 126} 137 146] 154] 154
Cther ... 4429 4938| 447.3| 457.2| 480.5| 488.4] 497.3] 5088
Services ... 3,441.53,655.7|3,476.13,508.013,564.0(3,624.3]3,688.0]3,746.7
Housing ... 855.9) 902.8| 861.8] 874.3| 885.6| 897.3| 907.6] 920.6
Household o 346.9] 3626 356.0| 347.3| 356.2| 360.3| 366.8] 367.0

Electricity and 128.1] 130.4] 134.6] 122.9] 1283 129.4| 133.8{ 130.2

Other household o 218.8| 23211 221.5| 224.5| 227.9] 230.9| 233.0f 236.8
Transportation 245.2| 254.9) 2462| 247.7) 250.3] 254.0] 256.5] 258.9
Medical care . 894.3| 941.3] 899.0] 910.5] 922.5| 933.0] 948.1] 961.6
Recreation 221.0| 246.1| 223.01 226.1} 233.1] 241.0] 252.1] 258.2
Other ... 878.2| 948.1| 890.1{ 902.1] 916.4| 938.8] 956.8] 980.4
Addenda:

Energy goods and services ! 25431 268.5| 259.7| 243.8; 248.4| 265.7] 278.5| 281.4
Personal consumption ‘

expenditures fess food and

BNBIGY rveromrecrerserrssencesennasnes 4,740.85,083.44,772.3{4,854.3(4,956.9]5,041.6{5,121.3/5,213.8

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

Table 2.3-Real Personal Consumption Expenditures by Major Type of
Product
{Billions of chained {1996) dollars}

Personal consumption [
expenditures ... |5,698.6)5,998.7}5,730.7|5,795.8|5,888.4)5,961.86,033.3/6,111.2
Durable goods ............. 731.5] 815.1] 731.2| 766.0| 788.8| 806.17 821.2| 8445
Motor vehicles and parts ........ 291.9] 318.0] 286.7| 307.4] 310.4| 317.2} 319.6] 324.9
Furniture and household
297.4; 341.6] 301.7( 312.6] 326.7} 3355| 346.0] 3582
.. | 1427y 157.3] 143.7] 1465 152.9{ 154.7| 157.6| 1639
Nondurable goods . |1,685.3]1,774.6/1,692.0{1,712.6]1,749.5]1,763.711,779.3[1,805.9
FOOU ovverrmremreneeensaenn 820.6f 850.8| 823.0] 835.4f 839.5| 844.6] 850.0| 869.2
Clothing and shoes ................ 292.2 317.8| 292.2) 295.6f 314.7] 316.8| 321.6] 317.9
Gasoline, fuel oil, and other
energy goods .| 142.4] 144.0] 1434} 141.9] 1429] 1439| 1445| 1447
Gasoline and oil 127.7| 12811 128.5] 127.7] 127.1] 127.5] 128.2] 1295
Fuel oil and coal 145 159 147] 142 158] 164 16.3] 151
.. | 430.6{ 462.0{ 433.9| 439.4| 452.6| 458.6] 4635| 4734
... 13,284.513,416.8|3,309.63,322.043,356.5) 3,399.23,440.6{3,470.6
805.6| 826.1] 808.0f 812.0] 8184] 823.1] 828.5| 8345
3443 359.9| 353.7| 345.4| 354.0| 358.8] 364.4| 3626
Electricity and gas .. 1296 1325 136.6] 125.7] 131.1] 132.2| 135.4] 131.1
Other household o 2147] 227.3] 217.2y 219.6] 222.8] 226.4] 2289 231.3
Transportation 23421 2409] 2346| 236.1] 237.7| 2399} 2424 2437
Medical care 854.4] 876.7] 856.4| 862.2| 865.6| 872.0] 880.9| 8885
Recreation . 208.8] 227.9] 210.3| 212.8] 218.4] 225.0| 232.4| 2357
Other ... 837.3| 885.5| 847.1| 853.6( 862.7] 880.8] 892.6| 905.8
Residual 36| -97[ -39] -50) -80] -8.9] -106] -115
Addenda:
Energy goods and services ! 271.8] 276.6] 280.2f 267.3| 274.1| 276.2| 280.0] 275.9
Personal consumption
expenditures tess food and
ENOIGY eeuueonsenonasassonsensonssaones 4,605.9(4,870.1]4,628.014,691.714,773.8/4,839.9]4,902.314,964.5

1. Consists of gasoline, fuel oil, and other energy goods and of electricity and gas.
Note~Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996

current-doliar value of the corresponding series, divided
indexes uses weights of more than one period, the corre!

by 100. Because the formula for the chain-type quantity

nding chained-dollas estimates are usually not additive.

The residual line is the difference between the first ine and the sum of the most detailed lines.
Chain-lype quantity indexes for the series in this table are shown in table 7.4.
Contributions to the percent change in real personal consumption expenditures are shown in table 8.3.
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3. Government Current Receipts and Expenditures

SURVEY OF CURRENT BUSINESS

February 2000

Table 3.1.-Government Current Receipts and Expenditures
[Billions of dollars]

Seasonally adjusted at annual rates

1993 1 1999 1998 1999

1] v | Il ] 1\

Current receipts 2,611.8 2,635.312,680.2{2,716.6/2,754.412,800.5

Personal tax and nontax receipts 1,072.6(1,152.01,088.3]1,113.0]1,124.8(1,139.4|1,160.4

Corporate profits tax accruals 240.2 244.3| 235.6] 248.0] 254.4] 2594

Indirect business tax and nontax accruals 67701 715.6] 676.6| 697.8] 696.6] 706.7) 718.3

Contributions for social insurance 621.9] 658.1) 626.1] 633.8] 647.2] 653.8] 6623
Current expenditures 2,523.1)2,619.7]2,525.9|2,566.3|2,570.3]2,598.7|2,617.8/2,692.0
Consumption expenditures 1,261.011,332.3{1,265.2|1,282.1]1,299.4|1,313.711,341.5[1,374.5
Transfer payments {net) 965.2] 999.1] 966.7[ 980.7] 985.3] 993.3]1,000.1{1,017.9
To persons 954.8] 988.6| 957.7] 962.0| 978.5| 984.1] 991.6(1,000.3
To the rest of the world (net) 104] 105 91} 187 68] 92| 85| 176
Net interest paid 276.4| 2622| 277.4] 272.5| 265.0f 264.1] 259.2] 260.5
Interest paid 356.3

To persons and business
To the rest of the world

368.4] 356.8| 368.8 365.6
27173 2717 .

91.1

Less: Interest recaived by government 920" 946| 914
Less: Dividends received by government 3 3 3
Subsidies less current surplus of govemment enterprises 208] 26.4| 16.9
Subsidies 356] 436| 323
Less: Current surpius of government enterprises 1481 172 154
Less: Wage accruals less disbursements 0 0 0
Current surplus or deficit (), national income and product accounts 88.7 109.5{ 1139
Social insurance funds 573| 775 596 67.0
Other 314 499) 46.9
Addenda:
Net lending of net borrowing (-) . 344 T 4941 582
Current surplus or deficit (-), national income and product accounts 88.7 109.5( 113.9

Plus: Consumption of fixed capital
Pius: Capital transfers received (net)
Less: Gross investment
Less: Net purchases of nonproduced assets

186.2| 195.9] 186.9] 189.1

31.6] 34.8

206.4| 2735] 2726

51| 7.0
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SURVEY OF CURRENT BUSINESS

Table 3.2-Federal Government Current Receipts and Expenditures
{Billions of doliars]

Seasonally adjusted at annual rates

National Data «

Table 3.3-State and Local Government Current Receipts and
Expenditures
[Billions of dollars]

D-9

Seasonally adjusted at annual rates

1998 | 1999 1998 1999
wlw ]| e lwm]w 19981 1999 ) 1998 1999
n v [ il 1] v
Current receipts 1,750.7 1,770.31,793.3/1,826.5/1,853.1|1,883.1
Pell‘sonal ta';x and nontax receipts gg% 28(1]; gg? gggg 3%;3 892.1| 908.0 922.8 Current receipts 1,070.4 1,085.31,101.1{1,110.0{1,117.0{1,148.0{...........
ncome axes .. : - - - - - ) Personal tax and nontax receipts | 236.9| 251.9] 241.0| 2449 246.91 247.3| 252.4( 2609
Nontaxes 81 89 82 83 85 3 Income taxes P | 20a7| Soca daa| rore] ioe| asme| is0| 2048
Corporate profits tax accruals .... | 206.5 209.9 202.6] 212.6 Nontaxes 332| 353| 335 340/ 345 351 3561 362
ederal Reserve banks .......... 26.6 26.7] 26.7] 235 Cther ... 1901 197] 19.4] 1931 195) 19.7]1 198] 199
Other 1799 1832} 1759 1891 Corporate profits tax accruals ... | 338 344] 331| 354] 34| a70|......
Indirect business tax and nontax
accruals w73l 1009 977 996| 995| 1000] 1015 0oy  elrect gymmam"m s700| soa2| so1l eossl etesl ears
Excise taxes . 629] 669 63.1] 65.7] 6631 669f 669 675 9| 2848 291.1] 2085 3037] 3095| 3161
Customs duties .. 19.6 19.9 19.9 19.6 190 18.8 205 21.1 226 4 226.3 2295 232:8 2361 239:5
Current expenditures ..... |1,703.8/1,754.911,710.711,733.5/1,726.9|1,735.0/1,7493|1.8063  ogery) grants in-id ..o 2093f 2242| 2202| 2142| 2199| 2157} 2306 2307
Consumption expenditures ......... 453.5] 475.0] 451.4] 460.0| 467.0] 4652| 475.0{ 4527 Current expenditures ....... 1,028.71,089.0]1,035.4. 110-46'9 1,061.2[1,079.4/1,000.1/1,116.4
T'a{’gf" payments (nel) T38| 7o48) 710 Taz 1l Ta34) 74T) ToASL T04 Consumplion expendires ... 8075| 857.3| 8138| 8222 832.4 840.4 8665 8818
To the rest of the world (net) 104} 105 911 187 6.8 9.2 85| 176 Transfer payments to persons ... | 234.8] 244.6] 235.7] 2385 241.9] 243.6| 245.3] 2475
Grants-in-aid to State and local Net interest paid .. =201 =71 -22] 1.8} =10 -7 -6
governments 220.2| 214.2] 2199 215.7| -230.6( 230.7 ﬂ}eresit lga'dt by 707 73| 707( 708] 71.0p 7.2 715 718
Net interest . 2796 274.3| 266.0| 264.8| 2509] 2612 Ss: nterest receiv
| Inere paﬁg'd : 215 ZA3) 2600) 2048 2099 2412 GOVEIMTENL e 77| 74| 79| 7271 20| N9 721 724
To persons and business 206.6 207.0] 204.0] 196.4) 194.8{ 186.3{...cccccoc. Less: Dividends received by
L To }he rest of the e\gogld ..... at.1 91.1] 908 90.7) 926] 96.6........ GOVEINIMENE wiuuvncerersrsesssessonenns 3 3 3 3 3 3 3 3
ess: Intorost received by Subsidies less current su
rplus of
GOVBIMMENL .o 193] 25 185 205 211 26 280 24 goLerment Enerpros ... 18] 17| 16| -11.6] 116 -11.8] 17| 119
Subsidies less current surplus of DSIGIES <..crevereareerssmsrarsesssossase 5 5 5 5 5 5 5 5
gz vernment enterprises .......... 3211 38| 285 429] 326] 395 200{ 513 Less: Current surplus of
D bsuées plf .......... 35.1| 43.1| 318] 459] 375 444] 341 564 goverment enterprises ...... 1.7] 122] 120] 121] 121] 121 1221 124
ess: Current surplus of
Less: Wage accruals less
X gx/emment e|'1te|rpnses ...... 30 50/ 33 30| 48 49 51f 51 Y age e acuals s 0 0 0 0 0 0 0 0
ess: Wage accruals less
DSOS e of of of of o o] o] o °"('_'_§"' surplus or defict
Cu(n)ent ;urg:ﬂuslordeﬂcn and product accounts a.7 499 542 7| 37.6] 489...
C), hationa’ income Social insurance AUngs ... 9 8 9o 7| e 8 8 10
and product accounts 46.9 596 59.7) 97.6] 118.1] 1338|....... Other 408 a9 sal agol se8l 48|
Social insurance funds .............. 56.4] 76.7] 586] 663] 722] 756f 789] 803 Addenda:
Other 94 1.0] —6.6] 254] 425) 549[...... Net lending or net borrowing
Addenda: -16.8 -89 -26 206] -21.4] —11§]|.......
Net fending or net borrowing ment surplus or deficit
51.1 58.3| 608| 962 1083 1204/...... (-}, national income and
urrent surplus or deficit product accounts 4.7 499| 542] 4871 376] 489....
(& nauonal moome and Pius: Consumption of ﬁxed
product accounts 46.9 59.6] 597 976 t18.1] 1333|....... (o210 | E— 98.8| 10511 994 101.1] 1024} 104.3| 106.0} 107.8
Plus: Consumption of ﬁxed Plus: Capital transf
....... 874| 908] 875 881] 896 902 91.2] N1 received (net) ... 36.2] 420] 0371 382) 37.8] 426] 442 432
Plus: Capital Less: Gross investm 183.5] 2006] 185.2| 1859 199.4| 195.8] 200.8] 206.3
received (net) ... w | 36| 49| -55( -34] -27| 48} 97} -25 Less: Net purchases of
Less: Gross'investment ... 85.2] 959 883| 86.7] 904] 96.4] 949 101.8 nonproduced assets ....... 98] 99 10.1f 102 101 100} 98 96
Less: Net purchases of
nonpro(ﬁed assets ....... -56] =8| -60] -31] -21 -1 0 -
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Table 3.7-Government Consumption Expenditures and Gross

Investment by Type
[Billions of dollars)

SURVEY OF CURRENT BUSINESS

February 2000

Table 3.8-Real Government Consumption Expenditures and Gross
Investment by Type
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1998 | 1998 1998 1999 1998 | 1999 1998 1999
i v t 1l m v fll v | 1l n [\
Government consumption Government consumption
expenditures and expenditures and
gross investment! ....... [1,529.7(1,628.71,538.7|1,554.8[1,589.11,605.9{1,637.2 1,682.6 gross investment! ....... 1,480.3]1,534.6|1,485.3(1,495.91,514.6| 1,519.5{1,536.5]1,567.7
. 561.6] 569.8] 594.6 . 0] 5320] 531.4] 534.2| 539.7| 560.1
National defense ... .. | 348.6| 364.7| 3547} 3529 3558 354.3] 365.4| 3834 Nationai defense .. .. | 341.7] 348.1| 347.5| 344.9 3414 339.2{ 348.3| 363.7
Consumption expenditures | 299.9| 310.9| 3025} 303.4| 304.6] 300.8( 312.1] 326.1 Consumption expenditures | 291.4{ 293.5| 293.6] 293.6] 289.5| 284.9] 294.0| 305.7
Durable goods? ............ 210 21.7] 21.81 21.4]f 204] 21.4] 224] 229 Durable goods 2 ............. 2121 219] 2201 216/ 206 21.3] 227] 232
Nondurable goods 701 80] 76/ 69 64] 74 98 83 Nondurable goods .......... 81 87| 891 81} 771 85 104 83
SOIVICES ..cnnrecrrasisseniace 271.9] 281.2{ 2731 275.1| 277.8] 272.3] 279.9] 2948 SOIVICES ...ovverrerssvsnsseessense 262.3| 2632] 2630] 263.9] 261.2] 2554| 261.5| 2745
Compensation of Compensation of
general govemment general govemment
employees, except employees, except
own-account own-account
investment3 ........... 131.0) 183.1] 131.1] 1299 133.2] 132.9] 133.3] 1328 investment3 .......... 1243| 121.0] 124.3] 1226 121.5] 121.0] 121.2] 120.3
Consumption of Consumption of
genera] govemment general govemment
xed capital 4 616 625| 615/ 615 622] 623] 627 628 xed capital? ......... 622 622| 621| 621] 621 621] 622] 623
Other services 793 85.7] 804] 836 824] 77.1| 839 992 Other services 759 80.4) 766 793] 778] 724] 782] 919
Gross investment ... | 48.7] 539] 522f 495| 512 535] 534| 573 Gross investment .| 503| 549 540] 51.4f 621 546] 545 583
Structures 54| 53] 591 S54f 64 531 52 53 Structures 51| 48] 55| 48 500 491 471 48
Equipment and software 433] 486 46.3] 444 458] 482 482} 520 Equipment and software 45.3] 502 486( 468 47.2| 499] 500] 538
Nondefense ... 190.1| 206.1| 185.0| 193.8 201.6) 207.3| 204.4| 211.2 Nondefense .........cccooccoesecene 184.4{ 193.1] 179.6( 187.1] 189.9] 194.9] 191.3] 196.4
Consumption expenditures 153.61 164.1| 149.0] 156.5] 1624] 164.4] 162.9) 166.7 Consumption expenditures 147.3] 151.3] 142.9] 149.1] 150.8] 152.1| 149.8| 1524
Durable goods 2 ............. -2 13| 48] 12| 1.3] 14] 14 1.3 Durable goods 2 ... =1 151 451 13| 15 171 14| 16
Nondurable goods .......... 84 99| 84] 86] 95 96 101} 103 Nondurable goods .......... 84| 1.0] 85| 88 104; 106 114 1.4
Commodity Credit Commodity Credit
Corporation Corporation
inventory change ... 4 1.1 3 4 14 8] 11 1.2 inventory change ... A 24 3 51 201 201 27 27
Other nondurables ..... 82 88 81] 82 84 88 89 91 Other nondurables ..... 83| 86| 81 83 84 86 86| 87
SOIVICES .vovvinresmsvssissoninee 1455) 1530| 145.3] 1468 151.7] 153.4| 151.7] 155.0 SOIVICES ..oovvecvrsrrsrssnssanenes 139.1 140.2| 138.8| 139.4] 139.8| 141.1] 138.8 141.0
Compensation of Compensation of
general govermnment general government
employees, except employees, except
own-account own-account
investment3 .......... 819 879 821 842 883) 676 87.3] 885 investment? ........... 768 772 7670 7811 782 77.2) 764 77
Consumption of Consumption of
general govemment general government
xed capital? ....... 2090 230] 21.1] 215 2231 227) 2321 239 xed capital® ........ 21.3] 232 215) 220 225) 229) 234] 240
Other services 27 420 422] 410 41.1] 432 41.2] 426 Other services 4111 40.0] 407| 394] 393 412 392| 403
Gross investment .| 365 420] 361 37.2| 392] 429] 415! 445 Gross investment ........... { 37.2] 423} 36.9] 381 394 432| 419 445
Structures 13l 13 1171 1161 1.7} 108] 11.4] 112 Structures 106/ 103} 11.0] 108 109 99| 104} 10.1
Equipment and software 262| 30.7] 244y 257) 274] 324 30.4) 333 Equipment and software 26.7] 322} 259) 27.5| 286 337 31.8] 349
State and local ..... 991.0(1,057.9] 999.0{1,008.1{1,031.8/1,044.311,067.4/1,0880  State and local ..... 9539] 993.0| 958.1) 963.6| 982.9| 985.1| 996.6{1,007.5
Consumption expen 807.5| 857.3| 813.8{ 822.2] 832.4| 848.4] 866.5| 881.8 Consumption exp 7751} 8011y 777.8] 783.7{ 790.4| 797.3] 804.9] 811.7
Durable goods? . 152| 162| 153] 155] 158 16.0] 16.3] 167 Durable goods 2 . 153] 164] 154 157 160] 16.2{ 165 168
Nondurable goods .. 86.3] 952| 86.8] 867 877] 93.1] 985| 1017 Nondurable goods .. 914] 9731 924 935 950] 965 981} 996
SEIVICS weuvreerrecnerense .. | 706.1| 745.8] 711.6] 719.9] 728.8] 739.3] 751.7| 763.4 SBIVICES ..oeererrereesecssrmursensees 668.8| 688.1] 670.6| 675.0) 680.0] 685.2| 691.1] 696.0
Compensation of general Compensation of general
govemnment government
employees, except employees, except
own-account own-account
investment® ... 592.6] 621.8| 596.4] 602.6| 609.8] 616.9] 626.4] 634.2 investment? ............... §57.6] 568.5] 558.1| 560.6 563.5| 566.6{ 570.5| 5732
Gonsumption of general Consumption of general
government fixed govemment fixed
capital 4 760 812] 768} 778 789 805 81.9] 834 capital 4 750| 790f 754) 76.4| 774 784| 795| 806
Other services 375 428 386] 395 402 419 434] 458 Other services 363] 41.0] 372 382] 393} 405) 415| 428
Gross investment 1835 200.6| 185.2{ 185.9] 199.4] 195.8| 200.8| 206.3 Gross investment ... 178.8] 192.0f 180.3} 179.9] 192.7| 187.8] 191.7] 1959
Structures .. | 1352] 148.2] 136.5] 136.1] 1489 144.4] 147.8] 151.7 Structures .| 1275] 135.2] 128.3] 126.6] 137.8] 132.1} 134.1] 1369
Equipment and software ... | 48.3| 524{ 488! 498 605| 515 530/ 545 Equipment and sofiware ... | 51.8] 57.6] 525] 540 5527 56.6] 586] 60.1
Adgenda: . a Residual ... -15| 477 -14] 23] 291 47| -56/ -6.3
ompensation of gener: ,
govemmet employess? ... | 813.8| 852.1] 818.2| 625.3] 8405] 8465| 856.4| 8649 A"ge"da- fon of cenera
ederal ... 2144 2227) 214.9| 2157| 223.3| 222.2 222.4] 2228 °"‘Pg"r§§ngr'l‘t gm%?g;efgs, 7668 775.1| 7672l 760.4] 7716 7734) 77868l 7704
5994| 6204] 6033| 6095) 6172) 6242 6340] 6420 Roderal o | 2026| 1998| 2026| 202.3| 2012f 1998| 92| 1989
1. Gross government investment consists of general government and government enterprise expenditures for fixed 5640) 575.4| 564.6) 5671 570.4] 5733 577.4| 580.3

assets; inve

2. Consumption expenditures for durable

transferred to foreign countries by the Federal Government.
3. Compensation of government employees engaged in new own-account investment and related expenditures

for goods

govemment employees is shown in the addenda.
4. Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a partial

measure of
net return on these assets.
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investment is inciuded in government consumption expenditures.
s excludes expenditures classified as investment, except for goods

and services are classified as investment In structures and in software. The compensation of all general

e value of the services of general govemment fixed assets; use of depreciation assumes a zero

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

See footnotes to table 3.7, )

Chain-type quantity indexes for the series in this table are shown in table 7.11.

. gglntrig%nons to percent change in real government consumption expenditures and gross investment are shown
n e 8.6.
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Table 3.10.-National Defense Consumption Expenditures and Gross
Investment
[Billions of dollars)

SURVEY OF CURRENT BUSINESS

National Data « D-11

Table 3.11~Real National Defense Consumption Expenditures and Gross
Investment
{Billions of chained (1996) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1998 | 1999 1998 1999 1998 | 1999 | 1998 1999
il v } I 1] [\ n v | i i v
National defense National defense
consumption consumption
expenditures and expenditures and
gross investment! ....... 348.6| 364.7} 354.7] 3529| 355.8| 354.3| 365.4] 3834 gross investment! ....... 341.7) 348.1} 3475] 344.9] 3414 339.2| 348.3| 363.7
Consumption expenditures ...... 299.9| 3109 302.5] 303.4| 304.6| 300.8] 312.1 326.1 Consumption expenditures ...... 291.4] 203.5| 293.6] 293.6] 289.5| 284.9) 294.0| 305.7
Durable goods? .... 210 21.7| 21.8| 214 204 21.1] 224) 229 Durable goods? ... 212l 219 220[ 216] 206 21.3] 227 282
reraft ...... 10.1] 103] 98| 11.0] 96| 97 104] 113 Aireraft ........ 10.2] 105| 100} 112 98] 99 107 {115
Missiles 23] 22| 30| 21 22 24 23] 23 Missiles .. 24| 22| 34f 221 22| 21} 23] 23
Ships-...... 6 7 8 .6 8 8 N 8 Ships ...... 8 7 6 8 7 8 8 8
Vehicles 9 8 .9 9 7 8 8 8 Vehicles 7 6 .7 7 8 7 g 6
Electronics ..... 25] 28] 25| 241 25) 28] 30| 30 Electronics ...... 261 311 274 26 271 34} 33] 33
Other durable goods 46f 490 48] 44 471 49] 50| 49 Other durable goods 46] 491 507 44 471 48] 51 49
Nondurable goods .... 70| 80 76/ 69 64 74| 98 83 Nondurable goods ..... 81 871 89 81 771 85 104 83
Petroleum products 21) 28| 214 17} 15 23] 36| 25 Petroleum products . . 301 339F 33F 271 26] 32] 42| 25
Ammunition 19 18] 25 20 18| 18 23| 15 LT T S— 19 19| 26f 21 1.8 18] 24 16
Other nondurable goods .... 31 37 30 32 31 34 39 43 Other nondurable goods .... 31 36 30 31 31 34 38 42
Services ... 271.9| 2812 273.1| 275.1| 277.8| 2723] 279.9] 2048 Services ... 262.3| 2632| 263.0f 2639 261.2| 255.4| 261.5| 2745
Compensation of general Compensation of general
government employees, government employees,
except own-account except own-account
investment3 ... 131.0] 133.1] 131.1] 129.9] 133.2] 132.9] 133.3} 1328 investment 1243 121.0] 124.3] 122.6] 121.5 121.0] 121.2] 1203
Military ... 837] 845! 8371 831] 847] 842] 846] 845 Miiitary ... 80.1 785] 802 794! 786 782} 788| 785
Civilian ... 47.2] 485 474 468] 485 487 487 482 Givilian ... 4421 425 4421 433 428 428] 425 419
Consumption of general ‘ Consumption of general
government fixed government fixed
ital 4 616] 625 61.5] 615 622 623] 627 628 capital 4 622 622| 621 621] 621 621] 6221 623
793] 857 804| 836 824 771 839 992 Other services 759 80.1f 766 79.3] 77.8) 724 782 919
Research and Research and
development .............. 212 189] 224 228| 188] 153] 18.0] 233 development ... 203] 1791 215 21.8| 17.9) 145] 170 219
Installation support ....... | 239 27.0} 254 234 246 242} 271] 319 Installation support 232| 267| 242] 224] 236f 231] 258] 302
Weapons support 85] 88! 86| 93 85 84f 88 97 Weapons support 8.1 82| 8.1 88| 79| 78] 80 89
Personnel support 189] 238f 187 20.3] 220f 209 238} 285 Personnel support 175 212| 172] 185 198] 188 214} 249
Transportation of Transportation of
material 49| 55| 49f 531 56f 60| 54 49 material 49] 54| 48| 54 571 60] 52 48
35 36| 35/ 38 36/ 36| 36 36 Travel of persons 341 34| 33| 34 34 34 34| 34
.............. 17| 9] 271 A0 -7 14 -27] -27 | S -151 .71 25| —1.0] -6 -1.2] 24| 24
487 539 522| 495 51.2] 535| 534 573  Gross investment .. 50.3| 549) 540| 514] 521 546] 545/ 583
54/ 53| 59 51 54 831 52 53 SUCIUIES ........cconvvrccrcrrsrscnnss 51 48/ 55 48 50/ 49 47| 48
Equipment and software 433] 486 463| 444| 458 48.2] 48.2] 520 Equipment and software 453| 50.2| 486! 468 47.2] 499 500 538
Aireraft ...... 56f 76( 60} 70 64 76} 78 90 Aircraft ........ 621 79| 67] 81| 63} 78 81 93
Missiles .. 33] 28] 44 29 28 274 271 31 issi 351 30| 471 30 295 29| 29 33
Ships ....... 64/ 67/ 65 69 68 66 65 71 64| 67| 65/ 69 68) 66f 65 70
Vehicles . " 15] 16 15 14 14 18 16 17 . 15| 18] 15/ 14} 14 18 16f 18
Electronics and software ... | 12.7] 16.1| 129 130) 13.7) 152] 156] 160 Electronics and software . 138] 164| 141] 143 147) 164} 170 173
Other equipment ..........c...... 138] 14.7] 150 132) 15.1] 144 140] 152 Other equipment ................ 13.8] 146] 150 131] 15.0] 143} 140] 151
Adgendum: on of o RESIAUAL .o.cv.veecsrenceses sresserrssnens -1f -8] -6 -4 -1 -9 -4 -8
ompensation of gener Addendum:
govemment employees ... | 1315 133.6] 131.6| 130.5] 133.8] 1335 133.9] 1333 Compensation of general .
1. Gross govemment investment consists of ganeral govermment and govermment enterprise expendiures for fxed govemment employees3 ... | 124.8 121.5] 124.8] 123.1] 122.0| 121.5( 121.7( 120.8

assets; inventory investment is included in government consumption expenditures.

2. Consumption expenditures for durable goods excludes expenditures classified as investment, except for goods
transferred to foreign countries.

3. Compensation of go ployees engaged in new own-account investment and related expenditures
for goods and services are classified as investment in structures and in software. The compensation of ali general
government employees is shown in the addendum, ) .

4. Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a partial
measure of the value of the services of general government fixed assets; use of depreciation assumes a zero
net return on these assets.
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NoTE~Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the most detailed lines, excluding the
line in the addendum.

Chain-lype indexes for the series in this table are shown in table 7.12,

See foolnotes to tabie 3.10.
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4. Foreign Transactions

SURVEY OF CURRENT BUSINESS February 2000

Table 4.1.—Foreign Transactions in the National Income and Product
Accounts
[Biltions of dollars}

Table 4.2-Real Exports and Imports of Goods and Services and
Receipts and Payments of Income
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1998 | 1999 | 1998 1999 1998 | 1999 | 1998 1999
B EEERERE m{w ] o ]lw}w
Receipts from the rest of Exports of goods and services [1,007.1(1,042.5| 993.0(1,030.8(1,016.4]1,026.4]1,054.8]1,072.4
the world 1,251.6 1,225.5(1,262.7(1,250.7{1,274.31,316.2].......... 05 12281 7503) 7120) 7442l 7284) To41| T633) 174
. urabie . z 2 g 2 ¥ & ¥ s
Exports of goods and senvces ... [ 966.3) 996.3| 949.1] 18] %69 78211.008511.0313 Nondurabie 2093| 2147| 2044| 2149| 208.1| 2112| 2149| 2244
Durable | 4g72| sor8| 4704 ao83| 4s67| 4eed| 5122| stEe  eviees 244l 2926] 8Ly 267.0) 2899 22 22 2059
Nondurabie 1940| 1957 187.8| 1950] 187.6 190.7] 1%6| 2079  Income receipts 2 2703| 2740| 276.0| 2866| 2965..........
Services 285.1) 2088) 281.9) 2086) 2028) 207.7) 2W7) 3050 yyoone of goods and services [1,222.211,367.0[1,231.0/1,263.1]1,300.9]1,345.4]1,393.0{1.428.6
Income receipts 2853 276.4| 2808| 2838] 206.1| 307.7|...... Goods ! 1,162.7(1,037.9{1,069.7]1,102.01,142.5/1,188.9|1.217.4
Paymenis to the festof Roncuratie 101%| 3%95| %a75| saa0| adas| 40| 3ess| 0
the world 12516 1,225.5(1,262.7{1,2507[1,2743[1,316.2|........ Services | Ta07| 2083| 1631| 1958 1994| 2037| 2058 2124
Imports of goods and services ... |1,115.9]1,253.111,114.811,143.11,168.5(1,224.0(1,286.6[1,333.3
Dusa,u ........ ggg? ”7)?22 §§Z§ gsg 2;32 1%%; 1%22 1;;?? income payments 289.6 205.8| 291.3] 290.7{ 301.1 311.!1I ............
rae . - - - - - - : - 1. Exports and imports of certain goods, primarily mitary equipment purchased and sold by the Federal Govern-
Nondurable 2943| 3335| 295.2| 2032 2077 320%8| 3467 3688 et Of certan goods, - -
Services ! 1855| 2042| 1877) 1904 1042| 2017| 207.4] 2134  ieepacga-oed in sonices. Beginning wih 1985, ek o) s of epen f cid o ot
i NoTe—Chained (1996} doll i calculated as th ct of the chain- tity index and the 1996
Income payments 2952 3020| 2079 2082 3104| 3282|......... I Chained (129 ol sees, o caloalod 25 he predut of th chan o auartly inde and te 1998
Transfer payments (net) .. 420 447] 41.3] 516 39. 436] 427| 528 indexes uses weights of mare than one period, the comesponding chained-dollar estimates are usually not additive.
From persons (net) .... 23| 244 229 233| 235| 246| 245] 251  Chantype quantly indexes for the series in this table are shown in table 7.9.
From‘ggvemment {net) 104] 105{ 91| 1877 68] 92| 85 176
From Dusiness ........c.crvesvereenee 93] 98] 93] 96 95/ 98 98] 101
Net foreign investment —201.5 |-232.6 —229.9{ -255.7| -303.7| -336.3{......00cn..

1. rts and imports of certain goods, primarily mili uipment purchased and sold by the Federal Govem-
ent,ggxrgqlnduded inpgervices. Beginning Mg 19(36,y repa'tiar;:y aer% mraﬁo?\g of equipment areercinssiﬁed from goods

m
1o services.
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Table 4.3~Exports and Imports of Goods and Services by Type of
Product
[Billions oAfb dollars]

National Data

D-13

Table 4.4-Real Exports and Imports of Goods and Services by Type of
Product
[Billions of chained (1996) doliars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1998 | 1999 1998 1999 1998 | 1999 1998 1999
1] v | [l 1] v ] v | Il n v
Exports of goods and
services ... | 966.3| 996.3] 949.1] 981.8| 966.9| 978.2/1,008.5/1,031.5 1,007.1[1,042.5] 993.0{1,030.8]1,016.4|1,026.411,054.8]1,072.4
Exports of goods ! ... | 681.3] 697.5| 667.2| 693.3| 674.3| 680.5| 708.8] 7265 Exports of goods! ... . | 7228( 750.3| 712.0] 744.2] 726.4] 734.1| 763.3| 7774
Foods, feeds, and beverages 46.4] 458] 428 475] 432] 453) 474 467 Foods, feeds, and beverages 56.1f 568] 514 578 529 56.1| '59.1] 59.4
Industrial supplies and Industrial supplies and
materials ....... 142.8] 1419 138.8| 139.7] 133.6] 137.0) 1426} 154.6 materials ... 151.5f 15301 149.0{ 152.3] 147.1] 150.1f 152.7] 162.2
Durable goods .. 53.7] 536 51.9] 526] 51.7] 525} 538} 56.6 Durable goods ... 56.5] 580f 550{ 56.3] 659 570] 582 60.8
Nondurable good 89.1| 88.3] 869 87.1] 81.9] 845} 888f 981 Nondurable good 95.1| 95.0f 940| 96.0] 91.1] 93.1] 944] 1013
Capital goods, except . Capital goods, except
automotive ... 300.1| 3102} 299.0( 300.2] 301.7 2095] 3193 3202 agtglomoﬁ\(e 3245| 3405| 3051 337.2| 3206{ 328.4| 352.1] 3520
ivilian aircr
535] 53.3| 56.2| 636] 56.6] 487 539| 541 532 456 50.3] 501
45, 46.5] 44.8] 456) 44.1] 465] 482] 471 626| 67.1F 714] 699
er . 201.3| 210.4] 198.0] 200.0f 200.9| 204.3] 217.2] 2190 2134} 2175 231.8] 2332
Automotive vehicles, engines, Automotive vehicles, engines,
and PaMs .....cceerriumemssesssnene 732 747| 682 747} 71.4] 750] 76.0{ 763 and pans .o..ceccsmenserssmnssonses 725] 735 676] 739 705| 740{ 748] 74.8
Consumer goods, except Consumer goods, except
automotive 793 8067 803 792| 796] 79.4] 806| 830 automotive 78.7] 802| 798] 788{ 79.3F 789] 803 824
Durable goods .. 405| 41.0f 412 403 395 405] 415] 427 Durable goods ... 4021 410 410] 402 395f 405] 414] 425
Nondurable goods. . 387] 3950 39.1] 389 404| 38.7] 39.0] 403 Nondurable goods . 384) 392 388| 9386| 398] 384] 383] 399
[- (RO 3950 4450 379 430 d4.8] 445] 432} 456 Other .oerarsscrenes 409] 466| 39.4| 449 469] 468| 453| 475
Exports of services ! .. 285.1| 298.8) 281.9| 288.6| 292.6| 297.7[ 209.7| 3050  Exports of services! 284.4) 2926 281.1 267.0] 2809( 202.2| 2022 2959
Transfers under U.S. mil Transfers under U.S. military
agency sales contracts ...... 163 16.0| 151] 151] 165 160} 16.5] 150 agency sales contracts ...... 174] 1601 16.0| 16.4{ 165 161} 165 150
Travel ..ooevereenenseen 71.3] 736 686! 718 726] 735] 73.0] 753 J1C: 7 - 69.4| 708 666] 6951 707 706 7011 719
Passenger fares 2008 211 202 194 200] 210] 21.3|] 222 Passenger fares . 209| 205 2151 196y 1971 207} 20.6] 210
Other transportation ... 55| 272| 254] 263] 2601 26.9] 27.6] 284 Other transportation ... 264| 278 2611 274 277 27.71 27.7 282
Royalties and license f 36.8| 375] 36.4] 396 37.3] 376] 374} 376 Royalties and license f 36.0] 36.2] 353] 386] 36.3] 36.3] 36.0f 361
Other private services ... 92.1] 9891 931] 93.0{ 964 986} 9.3} 1014 Other private services 94| 971 923] 921| 950f 9%6.7] 97.21 995
(01171 SO 231 244 234 235] 238] 242} 245] 250 Other ........ 232| 240 234| 237] 2391 24.1] 24.0f 241
Residual .. 3 6] 4 8] 8 19 29 -25
e 3 3 1,168.5 1,224-0 ',286-6 11333-3 |mp°m of goods and
Imports of goods ! .. .. | 930.4]1,0489| 927.2] 9526} 974.3{1,022.3{1,079.3|1,119.9 SEIVICES .....oocrrrrmsaosernne 1,222.2|1,367.0]1,231.0{1,263.1/1,300.9{ 1,345.4|1,393.01,428.6
Foods, feeds, and beverages | 41.2| 435 413 416] 417 438 442] 444 imports of goods® ... 1,031,6[1,162.7|1,037.91,069.7{1,102.0(1,142.5/1,168.9|1,217.4
Indusrial supplies and Foods, feeds, and beverages | 422| 46.1| 426 428 437 460] 472| 472
materials, except petroleu Industrial supplies and
and products . | 142.8] 14821 144.3] 140.3| 140.0; 143.8] 151.6] 157.3 materials, except petroleum
Durable goods .. 758 787y 772 75 750 778 804 622 and products .. 1502| 156.8 153.3] 151.1] 151.1] 1545| 1590 1624
Nondurable goods . 668 694{ 67.11 652| 6501 661 715 751 Duraﬂe 00ds ... 7821 810] 802l 796 7871 807l 812 834
(P;etrg:lelum %r;d products ......... 509f 679 498 458 424 637 783] 871 Nondurable goods 719l 7571 7301 714l 7231 7371 7781 790
apital goods, except . k X . X : . 1
T 2606| 2067| 2682| 2742| 2701| 17) 3022) 3139 G gocds voemr” B14| 819 849 792 %06 86Y 827 780
ivilian aircraft, engines, i
o s ngu .......... 218| 283| 228 202 222 228 249 25 A i ananee, | S22%) W187) 303 30E) 475 03 300 4066
omputers, peripherals, | _ | | _ [ 1 1 0l and pans e . . . . ) . .
and parts . P | 7251 818 716 747 77.6) 820| 825 849 Co?nngut%?? peripherals, 27) 27 23 2H A7) O 22 27
ther - | 1753) 191.7] 174.1] 1753 179.3; 187.1| 1947 2055 and parts .. .| 1013] 131.8] 101.7] 1105] 117.7] 130.8| 136.9] 141.9
Automotive vehicles, engines, Other 3 . : : 0l 2476
Coan ods .......... pt ......... 149.1| 179.8| 144.3] 161.2] 171.6] 175.1] 186.2{ 1863 Automotive vehicles, engines )
nsumer goods, except ) 0 b o and pants e 1 . , ¥ X X X X
autormotive 2167 2007| 2190| 221.1| 202f 2328] 2030] 2535  Gomeumer oo, sice 14861 1780| 1443) 1607) 1704 1734] 184.1) 1844
e | 0 e i ) el e i sl o aral 2 2l 2yl 2mn 2l 2
onaurable goods . - g g g - B - . Durable goods ... 17.1] 1314} 118.6] 121.0) 1223} 129.1] 1355| 1385
[ 604| 732| 603 685 703 71.4] 737 773 Nondurable goads .. 10531 116.4] 107.01 106.4] 1134 111.9] 1163] 1239
Imports of services!® ... ... | 185.5| 204.2| 187.7| 190.4| 194.2| 201.7) 207.4] 2134 [0 11" 604 738] 60.1| €8.1] 707} 722] 743| 778
1Qirect| defense expenditures ... ;g? égg ;2:13 ;gg Agg égg %gg égg Imports of services! ... . | 190.7] 205.2] 193.11 193.8] 199.4| 203.7] 205.5| 2124
[£21/- S 3 A X % X A A B i i
Passenger faros 198 25| 203 208| 208| 213 218 so3  Directdefense expendiues .} 144 184 186 148 14 162} 17O AT
Other transportation ............... | 30.5] 343 308! 314 309] 332} 364} 372 Passenger 185] 195 189 190/ 190 193] 194l 203
Royalties and license fees ..... 1.3( 125] 109 11.7] 127 130} 119} 126 Other transportati 317| 320 318) 323 320 315] 321 325
Other privale services 477| 523 487| 491) 493] 522| 533] 545 Royalties and licens 10| 121] 106 11.4] 123 125 11.4] 124
(011 S 74| 770 76| 76| 74 771 791 79 Other private services 49.1| s44] s503] 5100 509 5361 554 578
Addenda: (01,11 Su— 73 76 7.6 75 74 78 7.7 77
Exports of agricultural goods2 | 53.1| 48.9| 49.2| 543 47.3| 490 518 514  Residual ... 23] 53l 82l -6 -8 -55| -s9] -83
Exports of nonagricultural Addenda:
,mggr‘;gso,';"" 628.2) 6476} 6180 638.9) 627.0 631.4f €57.00 6751 Exports of agricultwral goods2 |  626| 635| 587 e63| ses| e27| ess| 660
goods .. o795| 9611) 6773 wes) sng) sserroviofroes  BEOROInonagiiia | ool esorl erral essa| enva eses| 7110
;| . A ) Imports of nonpetroleum ‘
1. Exports and imports of certai , ly milt ent purchased and sold by the Federal Govem-
o e Do ity oAt e e eains o Sesnan: s TacBesiod 1o goods R — 949.4)1,077.8| 953.3| 987.7[1,018.2]1,054.4[1,102.9[1,135.6

to services.

2. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondura-

ble nonautomotive consumer goods.
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Note~Chained (1996) dollar series are calculated as the product of the chaintype quantity index and the 1996

current-doliar value of

indexes uses weights of more than one period, the corre:
The residual line following the detail for exports is the

e corresponding series, divided by 100. Because the formula for the chain-type quantity

nding chained-dollar estimates are usually not additive.

ﬁ?f?erence between the aggregate “expo

its of

goods and

services” and the sum of the detailed lines for exports of goods and exports of services. The residual ling followi

the detail for imports is the difference between the aggregate “imports of goods and services” and the sum of

the detailed fines for imports of goods and imports of services.
Chain-lype quantity indexes for the series in this table are shown in table 7.10.

Contributions to
o 8.5.
See footnotes to table 4.3.

e percent change in real exports and in real imports of goods and services are shown in
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5. Saving and Investment.
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Table 5.1-Gross Saving and Investment

[Billions of dollars]

Seasonally adjusted at annual rates
1998 | 1999 1998 1999
i} v | Il n v
Gross saving 1,646.0 1,664.1{1,685.4[1,727.8
Gross private saving 1311.2 1,367.7/1,382.3[1,389.4
Personal saving 229.7] 158.3] 224.8] 227.5] 195.1
Undistributed corporate profits with inventory valuation and capita! consumption adjustments 257.2 251.1) 246.5| 277.6
Undistributed profits 193.1 187.4] 178.8] 213.7
Inventory valuation adjustment 209 198] 208f 133
Capital consumption adjustment 433] 6201 439 469 50.6
Corporate consumption of fixed capital 619.2| 666.3] 625.0| 637.1] 645.8
Noncorporate consumption of fixed capital 261.5] 279.0| 263.3| 267.7) 271.0
Wage accruals less disbursements 35 0 35| 35 0
Gross government saving 2748 296.4) 303.0) 338.3
Federal 134.3 1471} 147.8] 187.2
Consumption of fixed capital 87.4] 90.8| 875| 881] 896
Current surplus or deficit (-, national income and product accounts 46.9 59.6] 597] 976
State and local 140.5 149.3] 155.2{ 151.1
Consumption of fixed capital 98.8] 105.1] 99.4] 101.t] 1024
Current surplus or deficit (), national income and product accounts 41.7 49.9] 542! 487
Gross investment 1,698.4 1,676.2{1,623.0{1,628.4
Gross private domestic investment 1,531.2]1,621.6]1,535.3|1,580.3{1,594.3 1
Gross government investment 268.7| 296.4| 273.5| 272.6] 289.8] 292.2| 295.
Net foreign investment -201.5 -232.6| -229.9 -255.7{ ~303.7] -336.3|............
Statistical discrepancy —47.6 -87.9| -624| -99.4| -1355] ~141.2|...........
Addendum:
Gross saving as a percentage of gross national product 18.8 19.0] 189] 194] 187 18.7|.....

Table 5.4.~Private Fixed Investment by Type
[Biltions of dollars]

Table 5.5-Real Private Fixed Investment by Type
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1998 | 1999 1998 1999 1998 | 1999 1998 1999
in v 1 il i v n v | ] n v
Private fixed investment |1,460.0(1,577.4]1,461.71,508.9]1,543.3|1,567.8]1,594.21,604.1 Private fixed investment |1,471.8]1,589.4|1,474.0{1,522.5|1,555.91,581.0|1,607.3(1,613.5
1,091.3|1,166.5]1,087.2|1,121.4/1,139.9{1,155.4{ 1,181.6{1,189.1 Nonresidential ....... 1,122.5]1,215.4/1,120.3|1,160.8|1,182.7|1,202.91,234.3{1,241.9
2728| 2726) 271.7| 278.0| 274.7| 2725 272.1] 2711 Structures .... . | 254.1| 247.3| 252.1) 265.7| 251.9] 248.5| 246.1] 242.8
Nonresidential buildings,
197.0| 199.8] 1975 203.3] 204.01 199.8{ 1975 1980 including farm ... | 1846] 180.2| 184.21 187.4| 186.6| 181.2] 177.2! 1759
392] 392 392| 40.1| 392] 39.1] 399| 388 Utilities ..| 880] 380 379] 387 381| 380] 385 372
Mining exploration, shafts,
..| 8001 269] 288] 280f 252| 260f 280| 285 wells ............ .| 254] 232f 242] 236 216 226] 24.3] 245
65f 67/ 63] 66/ 64f 76 68| 68 Other structures 62| 62[ 59 62| 60f 71 63 54
Equipment and software ...... 818.5| 893.9| 815.4] 843.4| 865.2| 882.9] 909.5| 918.1 Equipment and software ...... 870.6] 9755| 870.6] 908.5| 935.7] 960.9| 996.6/1,008.7
Information processing Information processing
equipment and software | 356.9] 407.2] 361.0] 369.7 382.3| 401.7] 416.8| 428.2 equipment and software | 418.5| 510.3| 427.4| 448.5] 470.4] 501.0{ 526.0| 543.6
Computers and Computers and
mfipheral equipment! | 885] 98.3| 89.4) 9051 923| 96.4] 100.8] 103.7 &evripheral equipment! | 1542 2220| 160.4| 178.3] 193.4| 212.9] 2335 248.1
SOfWAre 2 ...ouveuseessesnescnees 123.4] 1433] 12621 131.2| 1355| 140.7] 145.8] 1514 Software 2 ., 129.2] 1492| 131.9f 137.8| 141.6] 147.0] 152.0] 156.1
Other ........ 144.9] 165.6] 145.8| 148.0| 1545 164.6{ 170.2{ 173.1 Other ... 147.1] 169.8] 148.3] 150.9] 157.8| 168.4] 174.7] 1785
Industrial equipment .......... 150.2[ 151.4] 150.9] 151.4] 147.9] 149.3| 153.0f 1555 Industrial equipment ........... 148.1] 148.4] 148.7) 148.9] 145.0| 146.6] 150.0] 151.9
Transportation equipment 176.0] 198.2] 164.9] 187.0] 193.1] 193.6| 204.9] 201.3 Transportation equipment 175.3] 196.7] 1642 185.8] 190.8{ 191.6{ 204.0] 200.6
(07,7 S 1355 137.0{ 138.6 1353 142.0] 138.3] 134.7) 133.1 1111 S 132.3] 132.3] 1351 131.0| 137.0f 133.3{ 130.1] 128.8
Residential . . . . 4| 4124] 412.7) 4150  Residential . 4| 354.2| 362.6] 373.7| 378.8| 375.1| 3740
Structures .... 360.41 401.9| 366.1] 379.1] 394.6] 403.6] 403.6] 4058 Structures ... 341.8) 366.3] 345.8| 354.0| 364.8] 369.7| 365.9] 364.7
Single family ... 189.5| 2135 194.0] 202.21 211.8] 213.7] 211.7] 2167 Single family .. 180.3] 194.4] 184.0] 189.3] 195.8] 195.8| 191.7] 194.3
Multifamily ....... 245 27.7] 241] 248 277 275] 278| 279 Multifamily ...... 218 230{ 2121 211} 233 229] 229] 227
Other SIUCIUTES ......cccecvreeene 146.5| 160.7] 148.0| 152.1f 155.1| 162.4] 164.1| 1613 Other siructures . 139.8| 149.0] 140.7) 143.7| 145.7| 151.1| 151.5] 147.8
Equipment .........cccoccovccvcssvnsens 83 89 84 8.51 87 89 90/ 91 Equipment ... 84| 91| 84/ 85 891 91 92 93
1. Includes new computers and peripheral equipment only. -189] 52.1| -21.1] -28.7| -85.7| —46.6] -58.6] 67,6

2. Excludes software “smbedded,” or bundled, in computers and other equipment.

1. Includes new computers and peripheral equipment oniy.

2. Excludes software “embedded,” or bundled, in computers and other equipment.
NoTE~Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996

current-dollar value of the corresponding series, divided by
indexes uses weights of more than one period, the corr
The residual line Is the difference between the first line

Chain-type quantity indexes for the series in this table are shown in table 7.6.
Contributions to the percent change in real private fixed investment are shown in table 8.4.
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100. Because the formula for the chain-type quantity
nding chained-dollar estimates are usually not additive.
the sum of the most detailed lines.
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Table 5.10—Change in Private Inventories by Industry Group
[Billions of doflars]
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Table 5.11.-Real Change in Private Inventories by Industry:Group
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1998 1998 | 1999 1998 1999
11 il I} v | il 1] v
Change in private inventories 737 40.8 Change in private inventories ........ 743] 419| 76.1) 70.7] 50.1| 14.0{ 38.0| 65.4
Farm =11 7 Farm 9 =71 <21 128] 74 9| 38 ~7.2
Nonfaéllr)l e | 13; by ;g; 5 Nonfarm 73.2| 422| 77.5) 58.2| 43.1| 13.1] 41.2| 714
ange in value . . . . ! ing ... : . y ] . ; ;
Inventory valuation adjustment? ........ 1) 25.0 18. -33.6( -25. MaSﬂﬁ‘;f,}‘;"ggm ?2; 3 %i '§8 10 8 ﬁ }Z; 123
MaBuf:%tluringo&; ..... g %; g 107 }g g; Nondurable goods .. 8.1 2| 88| 53] -1.8] . 0 43
urable goods ... . : . : - Wholesale trade 234] 157} 338| 17.2] 95| 11.1] 25.1] 169
Nondurable goods 2| 84 -7 0 42 Durable goods ... 16.3] 137 186 155 11.8] 11.0] 11.1] 21.0
Whglisag}e tradgs }gg ?gg . 1?2 X %(2; ;gg Nondurable goods .. 74) 20] 153| 14] -24 A 1401 38
urable goods ... . . . E . . . Merchant wholesalers .. 204] 14.2] 304] 146] 82| 86] 228] 17.3
Nondurable goods . 19 144] 1.1} -26] 2 136} 38 Durable goods ... 142 120[ 165] 139] 102] 7.3( 10.0{ 206
Merchant wholesalers . 6] 13.6] 29.4] 139 75| 83] 220 168 Nondurable goods .. 621 22| 140] 5| 21} 13| 12.8] -3.1
Durable goods 0| 11.6{ 16.1] 136 98 70{ 96| 198 Nonmerchant wholesalers 301 15| 34| 26/ 14| 25 23] -4
Nondurable goods .. 7] 24 130] 2] 23] 1.3] 124] 8.4 Durable goods ........ 21 171 24) 16 16| 371 11 4
Nogm(;rbﬁhant 0vg;olesalers 313 }g g% %(45 }g gg 3(2) -.2 Nondurable goods 9] =2| 13} 10] -3] <12 12 -7
urable got : . ! SIEAS . -3 B b Retail trade 1.1] 190] 11.0] 155] 17.5) 59| 14.1] 386
Nondurable goods ... gl =2 1 9 =2 A1) 12l -7 Durable go 53 16| 77| 160] 95| 40| 118 213
Retail trade 1.4 192) 109] 156 175 59| 14.3] 393 Motor vehicle dealers ! 13] 62| 431 761 31 0 931 124
Durable go0US ......c..eseerervmmersreresorsarsess 53] 11.6] 7.7] 160} 94] 40] 11.7] 212 | S RO 40] 54| 34 84| 63] 40 25 89
Motor 3vehic:le dealers 3 . ‘1‘8 gi ;3 gg 2:1’ 400 2(25 1%3 Nondurable goods ... 58] 74| 33] =3} 80f 19 25| 174
s - a1 O - - : - Other 13.9) 6.1] 108 136] 157 4.1 Al 47
58 7.7) 38| -4 &1} 19 26 181 Durable goods 120 o 11| 10 17| <20 -10f 12
Oﬂber i e 1(135 50.8 1(‘):13 1$g 1111; _38 100 1; Nondurable goods 126f 62| 97] 126] 140 63] 11] 35
urable . . I . 0] 1 . i -
Nondurabe goods 120| 59| 92| 18| 130| 6o 1o ag Peska al e R I I R

1. This series is derived from the Census Bureau series “current cost inventories.”

adjustment (IVA) shown in this table differs from the IVA that
ects the mix of methods (such as first-in, first-out and last-in, first-out) undertying
inventories derived primarily from Census Bureau statistics (see footnote 1). This mix differs from that underlying

2. The inventory valuation

comes. The IVA in this table r

business income derived primarily from Intemal Revenue Service statistics.

3. Inventories of auto and home supply stores are included in “other durable goods.”
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1. Inventories of auto and home supply stores are included in “other durable goods.”

NoTE-Chained (1996) dollar series for real chaae in private inventories are calculated as the period-to-period
change in chained-dollar end-of-period inventories. Quarterly changes in end-of-period inventories are stated at an-
nual rates. Because the formula for the chain-type quantity indexes uses weights of more than one period, the
corresponding chained-dollar estimates are usually not additive. The residual line is the difference between the first
line and the sum of the most detailed lines.
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Table 5.12-Private Inventories and Domestic Final Sales of Business by
Industry Group
[Billions of dollars]

SURVEY OF CURRENT BUSINESS

February 2000

Table 5.13~Real Private Inventories and Real Domestic Final Sales of
Business by Industry Group
[Bilions of chained (1996) dollars]

Seasonally adjusted quarterly totals ‘Seasbnally adjusted quarterly totals
1998 1999 1998 1999
n v ! I M v ] v | ] i v

Private inventories ! ...............couvuvcmmermeenee 1,326.6/1,334.51,345.7]1,360.11,386.111,408.0 Private inventories ! ..........ccuunniniinscens 1,377.6|1,395.31,407.8}1,411.3}1,420.8}1,437.1
Farm 923 924] 993 989 9%.7] 952 Farm 104.4] 107.6] 109.4] 109.7} 108.7| 1069

Nonfarm 1,234.311,242.111,246.4]1,261.31,289.4]1,312.8 Nonfarm 1,272.9]1,287 4]1,298.2]1,301.4]1,311.7(1,329.
Durable goods 689.11 694.0] €92.8( 697.8| 707.9] 721.3 Durable goods 706.3) 716.2] 722.5| 724.1] 730.0] 7425
Nondurable goods 545.2] 548.1] 553.5| 563.5| 581.4] 591.5 Nondurable goods 566.6| 571.2| 575.7| 577.3] 581.7| 587.2
Manufacturing 453.9] 450.5] 448.2] 451.1| 458.3] 463.8 Manufacturing 474.2) 477.2] 477.2] 475.1] 475.5( 4781
Durable goods 282.8] 280.3] 279.2| 279.4| 2825 2839 Durable goods 204.6] 296.2] 296.7| 295.1) 295.5] 297.0
Nondurabie goods .........urmeusersssssessnssenee 171.0] 170.2| 169.0] 171.6] 175.8] 179.9 Nondurable g00dS ........ccmerssisenmenmenns | 179.6)  180.9] 180.5] 180.07 180.0] 181.1
Wholesale trade 338.1] 341.8] 340.9| 345.1] 355.6] 361.9 Wholesale trade 351.2f 355.4| 357.8] 360.6] 366.9| 371.1
Durable goods 216.0] 218.9] 217.9] 220.9) 224.1] 230.1 Durable 220.7| 224.6] 227.6f 230.3] 233.1] 2383
Nondurable goods 122.1] 1229 123.1] 124.3] 131.6] 131.8 Nondurable goods 130.4f 130.8] 130.2] 130.2) 133.7] 1327
Merchant wholesalers . 293.0] 296.6] 295.4| 29821 307.0] 3127 Merchant wholesalers 304.0] 307.6] 309.7{ 311.8] 317.5] 321.9
Durable goods ........ 188.2] 190.8| 189.9] 192.0f 194.9] 200.7 Durable goods ... 192.2] 1957} 198.3| 200.1 202.6] 207.8
Nondurable geods .. 104.9] 105.8{ 105.4] 106.2] 1121] 1120 Nondurable goods . 111.8( 111.9] 11.3] 111.7] 1149] 1141
Nonmerchant wholesalers 1 : . 9] 486 . Nonmerchant wholesalers 472| A78] 481| 488| 494] 493
Durable goods ........ urablragoods ....... 285 289] 293 302| 305f 306
Nondurable goods Nondurable goods . 187 189 188| 186 189] 187
Retail trade . X . . 5 . Retail trade 339.01 342.9] 347.2| 348.7| 35221 361.9
Durable goods . 1 . . . 1 Durable goods 183.3] 187.3] 189.7) 190.7| 193.6] 1989
Motor vehicle dealers 2 936] 958| 953 9.8] 99.6] 1028 Motor vehicle dealers 2 951 970] 97.8[ 97.8] 100.4] 1032
Other 2 886 909] 918 934 938] 962 Other2 882] 903] 91.9; 929 935 9.7
Nondurable goods g g . . . X Nondurable goods 155.6] 155.5| 157.5] 158.0f 158.6{ 1630
Other 1 X . . . X Other 1089] 112.3] 116.2| 117.2] 117.2] 1184
Durable goods . .1 86| 8. g . Durable goods 78 81 8. 80| 771 80
Nondurable goods ... 95.1{ 97.6] 101.3] 105.7] 103.4] 110.0 Nondurable GOOAS .uu.....eemsurssissesserssssssnsennns 101.0] 104.2) 107.7] 109.3| 109.5) 1104
ﬁna: sai‘:s % dgmo:st;:d buslnm3 o 613.2] 624.7) 634.8] 6426| 6518 6631  Residual Al A =1 3 s

nal sales of goods and structures LJR— . g . .
GOMESHC DUSINEES .. 25.3| aa40| 3s0.1| 3536] 357.] 3632 Final s of Goods wnd sucares of | 70| 6074 6160) 6207) 6283 6361
Ratio of private inventories to final sales of domestic business? ..........eecenrererne 3325 341.4] 346.7] 349.3] 353.3| 3577

domestic business Ratio of private inventories to final sales of
Private inventories to final sales 216 214] 2121 212] 213] 212 domestic business

Ngmm inventores 1o 22;' §§.§ i P 201 199 196 196 198 1.98 nﬁ\'/ﬁate inventories to ﬁ?ial afal:]s . 3.31 gsg 3.29 gzg gzg §.26
structures S acs| 361| ase| as| se0] 361 Nomam iventores o fnal sales - 13 242 21 2101 209 209
structures 383 377 374 373) 37| 372

fent-doliar inventories in this table is

current-doliar change in the

private inventories component of GDP.

1. Inventories are as of the end of &e‘ mueaner. The quarter-to-quarter change in inventories calculated from cur-
two i

The former is the ditference between
latter is the change in the

2. lnventories of auto and home stores

¢ stocks, each valued at its respective end-ol-quarter
physical volume of inventories valued at average prices of the quarter.
from this table are at quarterly rates, whereas, the change in private inventories is

are included in “other durable "

ices. The
addition,
stated at

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

sales by tarm and by govemment enterprises.
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1. Inventories are as of the end of the quarter. The quarter-to-quarter changes calculated from this table are

at guanerly rates, whereas, the change in private inventories componel

Inventories of auto and home s

nt of GDP is stated at annual rates.
stores are included in “other durable goods.”

3. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product less

gross product of households and institutions and
sales by farm and by government enterprises.

of general govemment, and it includes a small amount of final

Note-~Chained (1996) dollar inventory series are calculated to ensure that the chained (1996) dollar changf in

inventories for 1996
are calculated as the 6t of the chain-

period, the co
tween the first line

equals the current-dollar change in inventories for 1996 and that the
and 1996 end-of-year chain-weighted and fixed-weighted inventories are

avera
equal. Chained 19962
quantity index and the 1996 current-dollar value of the
series, divided by 100. Because the formula for the chain

of th

lar final sales

: quantity indexes uses weights of more than one
ing chained-doliar estimates are usually not additive. The residual line is the difference be-
and the sum of the most detailed lines for inventories.
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6. Income and Employment by Industry.

Table 6.1C.—National Income Without Capital Consumption Adjustment Table 6.16C.~Corporate Profits by Industry Group
by Industry Group (Billions of dollars]
[Billions of doliars] -
Seasonally adjusted at annual rates
Seasonally adjusted at annual rates 1998 | 1999 1998 1999
1998 | 1999 | 1998 1999 mlwl{ o Ta]wlw
n v | il n 1) COrglora:le pm:‘du ""i',',}""em‘"y
R N valuation and capi
"’“uf’""m'wn'gjn‘,”p'}i’;‘,’,"‘ consumption adjustments ....... 846.1 843.8] 834.3 882.0| 875.5{ 879.2|........
adjustment 7,004.4 7,054.57,159.6(7,297.4/7,383.3|7,488.9]........... Domestic industries 746.0 757.2} 736.0) 777.7| TI21) TTA|.........l
Domestic industries 7,014.3 7,080,1{7,176.7(7,311.9{7,397.6}7,504.4]............ Financial . 171.0
Private industries 6,1044 6,165.5]6,253.4]6,373.9{6,453.16,549.4]......... Nonfinancial 5750
Agriculture, forestry, and Rest of the world 100.0
“fishing 1025 100.4) 121.7) 1138] 1168 Receipts from the rest of the world ... 148.4).........| 137.1] 146.8| 157.0| 164.1] 169.5
Mining .... 54.7 535) 5171 499 49.% Less: Payments to the rest of the world | 48.4.......... 50.5] 48.5| 52.7] 60.8}] 61.4
Construction 3420 345.4| 356.2| 364.1] 371. Corporate profits with inve
MaBufactMuring P 1(15359»8 1‘1582‘11 1;8;; 1%;;3 1%3? valuation adjustment ................... 80238].......... 799.91 787.4| 831.4 822.2} 827.4|..........
urable gO0dS ... L] [— : 2| 1 ! stic industries 7132} 680.1] 727.1| 738.9| 7190)......
NonduraPIe goods . - 466.9 471.3| 4545| 4724 4723 °°"ﬁ'°nami & ; 1895 18361 205.3] 1983 203.9
Trangportation and public Federal Reserve banks | 24.7} 24.7] 24.3] 245} 255|........
utities ...... §26.2 532.7] 534.6] 545.1 Other . 164.8{ 163.9( 180.9] 173.7} 178.4
Transportation | 2223 2245| 227.5| 228.8 Nonfinancial i 523.7] 500.6] 521.9] 520.6] 515.1
Communications 166.9 169.0] 167.6] 174.7 Manufacturing ... 168.4 171.9 161.7] 171.0] 167.8} 163.1
Electric, gas, and Durable g00dS .......c.cercurerereersersone 3 97.21 106.3{ 100.5] 100.7} 94.4
sanitary services ........ 137.0 133.2| 139.4] 1417 Primary metal industries . . . 50] 501 17] 12 4
Wholesale rade 4102 4167| 4142| 4235 Fabricated metal products 199) 1701 194] 190} 194
Retail trade -1 5808]... 584.9| 591.5( 6098 ey ery 57 104
Finance, insurance, and Ele?irogge:ndomerelecm """" . g
real estate 1,274.3 1,288.11,311.0(1,348.3 equipment 169 21.4
Services 1,657.8 1,678.3[1,715.8{1,748.0 : Motor vehicles and equipment a6l ‘a3
Government 909.9 914.6| 923.3| 938.0] 944.5| 9550|.......... N Other ..... 33.1] 337
Rest of the world 09 —256| —17.1| 14| —143] t53]......... ondurgble goods - : 231 %8
NOTE~Estimates in this table are based on the 1987 Standard industrial Classification (SIC). SL‘S{,'}:?,'::‘#:’J?’;;@;’;’; 12:3 22:?
or ... 275 24.2
Transportation 113.0] 106.9
Transportation 20.1] 19.7,
Communications 51.2| 46.8
Electric, gas, and sanitary services 41.7] 405
Wholesale trade 4971 41.2
Retall rade .......ccoovssmmmseressassnssssesssanes 69.8].........| 69.3] 69.0
Other LLEA] - 119.9] 121.7
Rest of the WOrd ..........occceeeeeusrscurerns ‘1100.0]......... 86.6] 98.3| 104.3{ 103.3| 108.1]..........

NoTe~Estimates in this table are based on the 1987 Standard Industrial Classification.
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7. Quantity and Price Indexes.

SURVEY OF CURRENT BUSINESS

February 2000

Table 7.1.~Quantity and Price Indexes for Gross Domestic Product

[Index numbers, 1996=100}

Seasonally adjusted Seasonally adjusted
1998 | 1999 1998 1999 1998 | 1999 1998 1999
myow | nlom | w myjow o npow]w
Gross domestic product: Exports of goods and
Current dolars ......n.. 11212 118.37] 112.60| 114.52] 116.12| 117.06| 119.00] 121.30 ||  services:
Chain-lype quantity index | 109.00( 113.41] 109.25] 110.83] 111.84] 112.36] 113.92( 11554 |  Current dollars ... 108.57] 112.32{ 110.61| 111.90} 115.36| 118.00
Chain-type price index ... | 102.86] 104.32( 103.06 103.28{ 103.79{ 104.13] 104.41| 10494 [}  Chain-type quaniity index 113.60| 117.92( 116.27} 117.41] 120.66| 122.68
implicit price deflator ... 10286] 104.37| 103.07) 103.33{ 103.83{ 104.19] 104.46| 10499 ||  Chain-ype price index 9557] 95.25| 95.13] 95.30] 95.61| 96.18
Personaldconsumpﬁon Implicit price deflator ............... 95.57] 95.25| 95.13 95.30] 95.61) 96.18
expenditures: Exports of goods: :
Current dOHAIS v.evcrveresee 114.06f 116.29| 118.39 120.36| 122.66 Current olars .........oovne 110.17] 112.79] 107.89] 112.11| 109.04| 110.04] 114.61| 117.48
Chain-type quantity index 11066) 112.43] 113.83( 115.19f 116.68 Chain-type quantity index ... | 116.89] 121.33] 115.14{ 120.35] 117.46( 118.71] 123.43] 125.72
Chain-type price index ... 103,081 103.441 104.01] 104.49) 105.13 Chain-type price index ...... 9425 92.95| 9370 93.45| 9283 9269| 92.85 93.44
Impilcit price deffaor 103.071103.44) 104.01) 104.48| 105.13 Impicit price defator ... 9425 9296 9370| 93.15| 92.83| 92.69| 9285| 9344
Durable goods: Exports of services:
Current dolars ... 113.26| 122.98( 113.05| 117.25| 119.88] 121.92] 123.58} 126.55 po :
Chain-type quanty index ... | 118.66| 132.23] 118.62] 124.26| 127.95| 130.76| 133.21] 136.98 Surent QOIS ... | 11146) 11681 110.23) 112.89) 11a41) 116.39) 117181 11928
Chain-type price Ideyx ..... o 000 %29 43| wer) Wz @) @l AT TEO | iondal 1011] 10027 100:55| 100.4] 10186] 10256] 1007
. d” b:’ e - : - : g : . : Implicit price deflator ........ 100.24| 102.12] 100.27{ 100.55| 100.94{ 101.88{ 102.56{ 103.07
jondurabie £H N
Current dolars ................ 108.56} 116.96| 109.05] 110.73{ 113.58] 115.93{ 117.78] 120.56 || Imports of goods and services:
Chain-type quantity index ... | 107.07| 112.74] 107.49| 108.80{ 111.15| 112.05} 113.04] 114.73 Current dollars ... ... | 115.86] 130.11] 115.75] 118.68] 121.32 127.09{ 133.59 138.43
RS e el g b el il | Sanmasiat ) e W G SRR R asl ey
icit price deflator ........... K X K . A . X X A E B - . . . g -
Se:l‘;'e °:_p' Implicit price defiator o131| 91.67| 90.56{ 9%0.50| 89.82| 9098| 9236 93.33
Current dolas .........co.. 112.95) 119.98( 114.08) 115.13{ 116.97| 118.95{ 121.04| 12296 ||  Imports of goods:
Chain-type quantity index ... | 107.80] 112.14| 108.62] 109.03{ 110.16| 11166} 112.92| 11390 Current doMars ... 115.10] 129.76] 114.70] 117.85| 120.53| 126.47| 133.51| 138.54
Chain-type price index ....... 104.78| 106.99] 105.04| 105.60| 106.19( 106.63] 107.19] 107.96 Chain-type quantity index ... | 127.62| 143.84| 128.40| 132.33( 135.33| 141.34] 147.08| 150.60
Impiicit price deffator ... 104.78| 106.99] 105.03] 105.60| 106.18| 106.62] 107.19] 107.95 Chain-type price index ....... 90.19) 90.14] 89.30] 89.03| 88.38] 89.46| 90.75| 91.9
Gross private domestic Implicit price deflator ........... 90.19§ 90.22| 89.33; 89.06] 88.41) 89.48] 90.78] 91.99
investment: Imports of services:
8grr,enttygg"ars o }gigg }g?ég }gggg }%g }sgg? gggﬁ }gégg :gggg Current doflars .............ceeee 119.86( 131.90| 121.24| 123.03| 125.48 130.28} 133.97] 137.85
ain-type quanti ' . ) . : : } ! Chain-type quantity index ... | 123.21 132.59| 124.75| 125.24] 128.81| 131.58] 132.74] 137.24
Chain-type price index ... 98.96) 98.81| 98.89| 98.85] 98.87| 98.78| 98.70| 98.80 Chain-type price i'r‘u'dex ........ 97.29] 99.47| 97.21| 98.26] 97.43| 99.03] 100.95( 100.47
Implicit price deflator 98.95 99.11] 98.98| 99.14| 99.14 99.10] 99.00| 99.19 Implicit price defiator ......... 97.29] 99.48| 97.19| 98.24] 97.41] 99.02| 100.93] 100.45
Fixed investment:
Current dOars .............. 120.40| 130.07] 120.55| 124.45] 127.26] 120.28] 131.46{ 132.28 || Coperorent cOnSumRon
e e i | 8550] ‘392a) ‘303¢] ‘Boi| ‘20.18] ‘s057| ‘Sase| ‘Spp || imvesiment:
ain-4ypo price iNdex ........ - - - - - g g - Current dolars ... vesmusense 108.21] 109.34] 111.76} 112.931 115.14} 118.33
Implicit price deflator ........... 99.20| 99.24| 99.16] 99.11] 99.19] 99.17| 99.19] 99.42 Chain-type quantity index 104.46| 105.20) 106.52| 106.86| 108.06] 110.25
Nonresidential: Chain-type price index 103.60( 103.94| 104.93 105.69} 106.56} 107.34
Current dollars ................ 121.33| 129.68] 120.87] 124.67| 126.74] 128.46] 131.37} 132.21 Implicit price defiator ............... 103.59] 103.94] 104.92| 105.68) 106.55{ 107.33
Conmcefyps WIS M e B W R RE | e
D e | 3755 saorl aroal secol sesol aeos| eaval oe CUrTent dollars ... 101.33] 107.38] 101.52| 102.84} 104.85| 105.64{ 107.20] 111.85
fmplicit price defator .... 97.22| 95.97| 97.04| 96.60| 96.39| 96.05| 95.73| 95.75 Cham oo auaniy o | 198:97] 101:84] '99-14] 100.08] '96.7| 100.49| 10133| 105.98
Structures: Chain-type price index ...... 102.33] 105.45] 102.41| 102.76| 104.89| 105.13) 105.60| 106.17
123.56| 122.12] 121.12| 120.94 120.48 Implicit price defator ......... 102.39] 105.45) 102.41] 102.75| 104.89| 105.12{ 105.59] 106.16
: ! 05/ 113.64 111.96| 110.44| 109.37] 107.91 National defense:
CLEEI | e o e R e | Betngs | B5I'TH B4 25 26 26 s 0
mplcit price defiator <A 1I0esy TOr79| TUS19) TOS.07) TUR.67) HIBS8) 1T Chain-type price index .. | 102.03] 10476 102.07| 102.32] 10421 104.47} 104.93] 105.44
Eqrsl;meal:;_and tmplicit price deflator ...... 102.03] 104.76] 102.07| 102.32] 104.20| 104.46| 104.92{ 105.42
Current dollars ......... 121.36{ 132,54 120.90| 125.05| 128.28| 130.90} 134.85 136.13 Nondefense:
Chain-type quanity Current dolars ... 108.87] 118.07] 105.98| 110.99} 115.48) 118.72} 117.10] 120.97
1o S 129.09] 144.63) 129.09( 134.70{ 138.74| 142.47) 147.77| 149.56 Chain-type quantity index | 105.83( 110.62| 102.85) 107.164 108.77) 111.62f 109.59} 112.49
Chain-type price index | 94.01| 91.64| 93.64| 92.81| 92.44| 91.86| 91.24| 91.00 Chain-type price index ... | 103.07| 106.74| 103.05| 10359} 106.18| 106.37] 106.85} 107.55
Implicit price deflator | 94.01) 91.64 93.66| 92.83] 92.46| 91.88] 91.25| 91.02 Implicit price deflator ... 103.07| 106.73] 103.04| 103.58] 106.17| 106.36] 106.85( 107.54
Residential: State and local:
Current dolars ... 117.71] 131.15| 119.55] 123.71| 128.76| 131.66| 131.73{ 13247 Curtent doars ... 111.31] 118.81] 112.20] 113.22] 115.88{ 117.29] 119.88] 122.20
Chain-type quantity index | 111.78) 119.841 113.07| 115.74] 119.30{ 120.91] 119.75) 119.39 Chain-type quantity index ... | 107.14| 111.53| 107.61} 108.23] 110.39] 110,64 111.93 113.15
Chain-type price index ... | 105.30| 109.48{ 105.76{ 106.93] 107.97| 108.93) 110.04| 110.99 Chain-type prica ingex ....... 103.89] 106.53| 104.27] 104.62| 104.98| 106.02] 107.11] 108.00
Implicit price deflator ..... 105.30 109.44J105.73 106.89| 107.93| 108.89{ 110.01| 110.95 implicit price defator .......... 103.89] 106.53| 104.27| 104.61} 104.97| 106.01] 107.10f 108.00
NoTE~Chain-type quantity and price indexes are calculated from weighted averages of the detaled output and  dollar output multiplied by 100.

prices used o prepare each aggregate and component. Implicit price deflators are weighted averages of the detailed
o

price indexes ust
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0 prepare each aggregate and component and are calculated as the ratio of current- to chained-

Percent changes from preceding period for items in this table are shown in table 8.1. Contributions to the percent
change in real gross domestic product are shown in table 8.2.
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Table 7.2-Quantity and Price Indexes for Gross Domestic Product, Final

Sales, and Purchases

[Index numbers, 1996=100}

Table 7.4~Chain-Type Quantity and Price Indexes for Personal

National Data o

Consumption Expenditures by Major Type of Product
[Index numbers, 1996=100}
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Seasonally adjusted Seasonally adjusted
1998 | 1999 1998 1999 1998 | 1999 1998 1999
TR ERERE mlow | [ i | i r v
Gross domestic product: in- ity i
Cunent GOl e 112.12| 11837 112.60] 11452 116.12| 117.08 119.00] 121.30 Chain-type quaniy indexes
Chain-type quantity index ....... | 109.00] 113.41} 109.25/ 110.83] 111.84] 112.36] 113.92| 115.54
Chain-type price index ... 102.86] 104.32] 103.06| 103.28| 103.79] 104.13] 104.41{ 104.94 Personal consumption
implicit price deflator ........... 102.86] 104.37| 103.07| 103.33| 103.83| 104.19] 104.46| 104.99 expenditures ............ 108.80] 114.53] 109.42] 110.66] 112.43| 113.83] 115.19] 116.68
Final zaulg of domestic Durable goods ..... 118.66| 132,23} 118.62| 124.26] 127.95| 130.76| 133.21] 136.98
gl;rr'ent dollars mynd __________ :%g :}ggg :ggg Hagi }}?g; }};gg }}g% ﬁggg yl?rtl‘l)l;u‘ll':h;%'gshgnugehold ........ 113.87] 124.07} 111.87] 119.94] 121.09] 123.77| 124.68] 126.74
an- uantity index ....... 3 3 . R E . 3 . "
cnain-ggg ;qxice index ... 102.93} 104.43| 103.13] 103.36| 103.88| 104.24| 104.54| 105.07 equipment 125,55 144.211 127.381 131.96 137.90] 141.65] 146.06{ 151.22
impiicit price deflator ............ 102.93] 104.43} 103.13| 103.35| 103.87| 104.23} 104.53 105.06 er : 55( 116.54| 113.84) 123.99) 12544 127.87] 132.91
Gr?:ss do'ﬁ“c pPurchasee: 112.75] 120.29] 113.43| 115.27) 117.36] 118.85} 121.18] 123.75 Notabl goods et B Bl Bl Bt i
L - . . - - g - . FOOU erveernerrreen . 26§ 104.71] 106.29| 106.82| 107.48| 108.15] 110.
Chain-type quaniiy index .... | 110:39] 115.99( 11091 112.39| 11399f 11488 11664 11844 Clathing and shoss 1O S0 198281 104711 196.29) 106,821 107.481 108101 13060
Implicit price deflator .............. 102.14] 103.71] 102.28] 102.56| 102.96{ 103.46] 103.90) 104.48 energy goods ....... ... | 101.70] 103.08| 102.44] 101.57] 102.28{ 102.98] 103.43{ 103.54
Final sales to domestic Gasoline and oil 102.83] 103.14] 103.48] 102.87] 102.34{ 102.67| 103.25] 104.32
urchasers: Fuel oil and coal 92.82] 102.16] 94.28| 91.44] 101.69{ 105.38] 104.76] 96.83
Cg"ent dollars tynde ________ }63% ﬁgég }:ggg }}182 :g;g uggg ﬁé;g ﬁggg Other ... 110.47| 118.53] 111.31] 112.72] 116.12] 117.65] 118.90] 121.46
ain-type quanity index ....... : : : : : : : . rvices ... 80| 112.14] 108.62] 109.03] 110.16] 111.56| 112.92] 11
SRR |8 0 g e e e i o s e e s e
mplici oflator ... . A ¥ . i . . 3 ¢ . 2 3 . . . .
plct prics Household operation 10853 113.45| 111.48] 108.88| 111.57| 113.09| 114:85] 11428
A s of computers Ot ncvaanols spovaion” | 100.87| 129.56| 11613| 116.46| 11816 179.10| 124 38| 12267
: er hous operation , . , . . . . .
[T T — 117.75] 125.21] 119.86] 119.78} 117.92] 123.76] 130.61{ 128.55 Transporlaﬁgn ° e .. | 109.34] 112.49{ 109.54] 110.23] 111.01} 112.00{ 113.16} 113.79
Chain-type quantity index | 223.72) 322.25) 239.90 262.98| 281.68] 308.67] 343.43 355.22 Medical care . 104.91] 107.65| 105.15] 105.86| 106.28| 107.06] 108.16| 109.09
Chain-type price index ....... 5263 38.36 49.13) 44.74) 41.13] 39.39f 37.36| 3555 Recreation 100.27] 119.27] 110.05] 111.36] 11429 117.77) 121.63| 123.38
Implicit price deflator .......... 5263} 38.85) 49.96| 45.55] 41.86] 40.10| 38.03] 36.19 Oty 113.54 120,071 114.871 115.75 116.98 119.44} 121.04| 122.83
Gross domestic product less
final sales of computers: Addenda: .
Current dollars .. 112.53] 114.47] 116.10] 116.99] 118.88] 121.22 Energy and services! | 101.23] 103.01] 104.35f 99.57] 102.09{ 102.88| 104.30] 102.77
Chain-type quanti 108.33] 109.80{ 110.73] 111.15{ 112.58] 114.15 Personal consumption
Chain-type price index ... 103.86{ 104.20[ 104.81] 105.21{ 105.55] 106.15 expenditures less food and
Implicit price deflator . 103.881 104.25] 104.85| 105.26] 105.60} 106.20 (21101 O 110.11] 116.43| 110.64] 112.16] 114.12| 115.70| 117.20] 118.68
Gross domestic purchases
o yacles of Chain-type price indexes
o ype ey ndsx ™ | 10838 114.98 109.9] 1311 112.28] 11338] 11490| 12801
ain-type quantity index . x . . : . . 1 Personal consumption
Chain-type price index ... 102.98| 104.94} 103.18| 103.56} 104.08] 104.65] 105.19] 105.86 i
Implict yice dehator .- 102.98| 105.00| 103.19| 103.60] 104.12] 104.71| 105.24| 105.91 expendiures .......... 102.63) 104.27] 102.78{ 103.0; 103441 104.01] 104.49] 105.13
Chain-lypde priot:i inde)gls for Durable goods ... 95.45| 93.00{ 9529 94.34] 93.67] 93.22| 92.75| 92.37
ross aomestic purchases: .
PO08 o e 103.71] 105.72| 103.88( 104.55| 105.11| 105.37| 105.92| 106.49 {;"°t°{ Vehm?hg"d pats 99.10] 99.32| 99.60) 99.03| 98.86) 98.93] 99.54| 99.95
Energy goods and services | 92.35| 95.77 91.46| 89.82| 89.11] 94.67] 98.32f 100.98 urniture and househo a0t 8801l sesel essel sam| san
Gross domestic purchases a7.97] ore6| 97.02| 9731] 96.20| 9615
less food and energy ... 102,40 103.78| 102.56] 102.84] 103.28] 103.58 103.88] 104.39 - e / - - -
— T ” . 74| 101.46) 101.78] 102.19] 103.47] 104.20] 105.09
. For some components of final sales of computers, includes computer parts.
°8 01 & oo OorIPY S . L 104.01] 106.13] 104.21] 104.83] 105.47] 105.79] 106.35 106.93
NoTe~Percent changes from preceding period for selected items in this table are shown in table 8.1, 8'°‘"i,f‘9 % Shgesan& ......... 98, 06.97] 9307| 9783| 9589 9s.82] 95.79] 9700
asoiine, Olf, other
Table 7.3—Quantity and Price Indexes for Gross National Product and ener, s 80| 95.83| 87.44| 85.19) 84.06) 94.71] 100.08] 104.47
; ; Gasoline and oil 88.46] 96.21) 87.03| 84.82) 83.79| 95.44| 100.84| 104.77
Command-Basis Gross National Product Fuel off and coal 91.65| 93.01| 9099| 88.34| 86.26| 89.13| 94.22] 102,44
{index numbers, 1996=100] Other 102.85| 106.87| 103.11| 104.07| 106.17| 106.52[ 107.31| 107.50
p oral oroduet Services ... 104.78| 106.99| 105.04] 105.60| 106.19| 106.63{ 107.19| 107.96
ross national product: .
q ' Housing 106.24| 109.28| 106.66{ 107.68| 108.22] 109.02] 109.56 110.32
el 11 s 117 Br A B e el I O 0060 S IO 048 iy 002
Chain-type price index 102,87 o 108061 103.29) 103791 104.14f 10441/, Electricty and gas ja8s 18314; (A0 S8 Bl o8| odal 934
Implicit price deRator ..., 102.87] v 103.07] 103.34{ 103.84| 104.19] 104.47 Transportaton 1071 Tosa0] 10a.9a| 104611 105971 10558 10n.5a] 0598
Less: Exports of goods and Medical care . 104.67] 107.36] 104.98] 105.61} 106.58| 107.00| 107.64| 108.23
services and income Recreation . 105.87| 107.97} 106.06} 106.28| 106.74| 107.12} 108.49| 109.51
reeﬁi ts from the rest of the e ... 104.88] 107.07| 105.08} 105.69| 106.23| 106.58| 107.20| 108.25
wona:
o ity i Addenda:
Chain-type quantity index | 114.86 112,79 116.46] 115.39] 117.27] 120.70|..r0crve. Eneroy goods and senvices! | 9857| 97,05 9271| o1.19] o0.63| s6.19| 99.43] 101,98
Plus: Command-basis exports Personal consumption
of goods and services and expenditures less food and
income recelpts from the NEIGY wovvrrerersmnesssscrnsnrs 102.93 104.33[103.13 103.47| 103.84] 104.17| 104.47} 105.03
rest of the world:
Chain-type quamJty index 119.68 117.92( 121.53] 121.01] 121.93] 124.291............ 1. Consists of gasoline, fuel oil, and other energy goods and of electricity and gas.
Equals: Command-basis gross
national product:
Chain-type quantity index ] 109.31 109.41] 111.08] 112.20 112.581113.98 .............

NoTE ~Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 7.6~Chain-Type Quantity and Price Indexes for Private Fixed
Investment by Type
[Index numbers, 1996=100]

Seasonally adjusted
1998 | 1999 1998 1999
wlw o [ w
Chain-type quantity indexes
Private fixed
investment ............... 121,37 131.06] 121.55| 125.55] 128.30| 130.37| 132.54] 133.05
Nonresidential ... 135.13| 124.56] 129,06 131.49| 133.74] 137.23{ 138.08
Structures 109.92) 112.05| 113.64] 111.96] 110.44| 109.37] 107.91
Nonresidential buildings,
including farm . 114,18} 111.49] 113.94| 115.95 116.42| 112.07 109.64) 108.84
Utilities .31} 105.30| 105.09| 107.38} 105.81] 105.42| 106.80] 103.17
Mining exploration, shafts,
and wells 120.22{ 110.16{ 114.94] 111.86{ 102.30| 106.95| 115.42] 115.96
Other structures ,28] 100.37| 95.89] 100.09 96.84| 115.18] 102.12| 87.33
Equipment and software ...... 129.09] 144.63| 129.09] 134.70) 138.74( 142.47| 147.77] 149.56
Information processing
equipment and software | 145.69{ 177.62| 148.79} 156.14] 163.75] 174.39] 183.12] 189.23
Computers and
npheral equu:’mentl 217.671 313.28| 226.43| 251.60] 272.99] 300.52| 329.49{ 350.14
Software 2 135.81] 156.83| 138.65] 144.82| 148.87 154.54] 159.80{ 164.09
Other ..... 121.33] 140.06| 122.28{ 124.40( 130.09| 138.89] 144.05| 147.21
Industrial eq 108.56] 108.75| 108.99{ 109.09{ 106.30| 107.42| 109.95| 111.33
Transportation equip 126.19] 141.64| 118.22] 133.75{ 137.34| 137.90| 146.87| 144.43
Cther . .29| 120.78[ 117.17] 122.50| 119.19| 116.34] 115.14
113,07} 115.74{ 119.30| 120.91] 119.75| 119.39
k .86] 113.14] 115.84| 119.38( 120.96] 119.74] 119.34
Single fami . .16] 115.64] 118.98] 123.05] 123.02] 120.48} 122.10
Multifamily .. ; 96| 104.36] 103.85( 114.69 11278} 112.55| 111.82
Other structures X .11} 111.50] 113.93] 115.49) 119.77] 120.05) 117.13
Equipment .........cc.cccoeunuvnnnnes 109.41} 119.19] 109.96] 111.47| 115.80 118.66 120.45| 121.86
Chain-type price indexes
Private fixed
investment ................ 99.20] 99.24] 99.16| 99.11| 99,19 99.17[ 99.19 99.42
Nonresidential .. . 97| 97.03] 96.60| 96.38; 96.04| 95.72) 95.74
Structures ... 107.37| 110.24 107.79] 108.73| 109.07| 109.67| 110.58] 111.65
Nonresidenti
including farm 106.721 110.90) 107.23] 108.50| 109.35| 110.29} 111.43| 112.54
Utilities . .37] 103.49] 103.52| 102.85 102.89] 103.53] 104.21
Mining exploration, shafts,
and wells X .83} 118.70] 118.75] 116.65) 115.19] 114.93] 116.54
Other structures . . .971 105.54] 105.81] 106.01} 106.89] 107.32) 107.66
Equipment and software ...... 94.01| 91.64) 93.64| 9281| 9244| 91.86] 91.24] 91.00
Information processing
equipment and software | 85.26| 79.77 84 35| 82.31] 81.17) 80.08] 79.15] 78.67
Computers and -
mnpheral equipment! { 57.38| 44.04 54 92| 60.22| 47.23] 44.82] 42.73] 41.38
Software 2 95.54| 96.04! 95.63f 95.20{ 95.64] 95.66] 95.92| 96.94
Other ... . 511 98.311 98.10] 97.94] 97.71] 97.43] 96.96
Industrial eg 101.48} 101.73] 101.94{ 101.87] 102.00] 102.36
Transportation equip 100.41{ 100.65] 101.20| 101.05{ 100.43| 100.33
Other . 102.64| 103.25| 103.66] 103.80| 103.55] 103.41
Residential ... 105.76| 106.93| 107.97] 108.93) 110.04} 110.99
Structures 105.91} 107.12| 108.20{ 109.20[ 110.34] 111.31
Single family .. 105.45) 106.79] 108.19{ 109.15] 110.44] 111.53
Muitifamity 113.61] 117.59] 118.92] 119.98] 121.40| 122.59
Other structure: 105.21| 105.82} 106.44| 107.48] 108.39] 109.16
Equipment 99.75| 99.28 98.60| 97.87| 97.96] 97.96

1. Includes new computers

ripheral equipment only.

2. Excludes software * embeddedpe or bundled, in oomputers and other equipment.
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Table 7.9-Chain-Type Quantity and Price Indexes for Exports and Im-
ports of Goods and Services and for Receipts and Payments of In-

come
{Index numbers, 1996=100]
Seasonally adjusted
1998 | 1999 1998 1999
molow v | w]
Chain-@ype quantity indexes
Ex| of goods and services | 115.21] 119.26} 113.60§ 117.92| 116.27| 117.41] 120.66| 122.68
oods ! ... | 116.89] 121.33) 115.14] 120.35] 117.46| 118.71} 123.43] 125.72
Durabl . 120.35] 125.52| 122.89 123.99] 130.01] 131.12
Nondurabl . 103.92} 109.25{ 105.78} 107.39| 109.25| 114.09
Services ! .. . 109.93] 112.22{ 113.35| 114.24] 114.26} 115.70
Income receipts 113.69 110.06] 111.58) 112.41] 116.72| 120.75|............
Imports of goods and services | 126.89] 141.93{ 127.81] 131.14{ 135.07| 139.69| 144.63] 148.33
Goods ! ... | 127.62| 143.84] 128.40 132.33{ 136.33( 141.34] 147.08{ 150.60
E .64] 131.40] 137.58 141.30( 147.66] 154.76] 158.86
122,71} 122.15] 126.71{ 129.071 132.27 134.75
124.75] 125.24| 128.81] 131.58 132.74] 137.24
130.05] 128.07| 127.79} 132.36) 137.07|............
Chain-type price indexes
rts of goods and services | 95.95| 95.85| 95.57| 95.25) 95.13| 95.30| 95.61| 96.18
joods ! . | 94.25| 9295] 93.70] 93.15] 92.83] 9269] 92.85| 93.44
Durabl 94.88| 93.70] 94.46] 94.14] 93.91| 9368] 93.42) 93.78
Nondurable 9271 91.13F 91.85| 90.72] 90.16] 90.26] 91.47} 92.64
Services ! . | 100.24{ 102.11} 100.27] 100.55] 100.94| 101.88| 102.56] 103.07
Income receipts 102,20 102.26] 102.49} 102.80 103.31} 103.77|............
Imports of goodsandservlees 91.31] 91.61| 90. 90.48| 89.81] 90.96{ 92.35( 93.31
Goods ! 90.19] 90.14{ 89.30{ 89.03| 88.38] 89.46| 90.75| 91.96
90.85| 89.05| 90.17{ 89.86] 89.76] 89.09| 88.73] 88.63
88.74] 92.62| 87.43| 87.24 8540/ 90.29] 95.29| 99.50
97.29 9947 97.21] 98.26| 97.43| 99.03] 100.95( 100.47
Income payments 101.95 102.08{ 102.25{ 102.58| 103.09| 103.64{............

1. Exports and imports of certain s, primarily mili uipment purchased and sold by the Federal Govem-
ment, are included lnp:ervices Begmg?nogdmg 1986y repallar;yaen% gl;neratlo%s of equipment aretl"yeclasscﬁed from goods

to services.
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Table 7.10-Chain-Type Quantity and Price Indexes for Exports and Imports of Goods and Services by Type of Product
[Index numbers, 1996=100]

D-21

Seasonally adjusted Seasonally adjusted
1998 | 1999 1998 1999 1998 | 1999 1998 1999
mlw v fw]w mlw o fwfw]w
Chain-type quantity indexes Chain-type price indexes
Exports of goods and Exports of goods and [
IVICES .....onounernennnee 115.21] 119.26] 113.60] 117.92 116.27| 117.41) 120.66( 12268 || = Services ... 95.95| 95.55| 95.57) 9525 95.13] 95.30; 95.61| 96.18
Exponsofgoods' .................... 116.89| 121.33| 115.14] 120.35| 117.46} 118.71| 123.43] 125.72 || Exporis of goods' .................... 94.25| 9295] 93.70} 95.15] 92.83] 92.69) 92.85| 93.44
Foods, feeds, and beverages | 99.28]102.29] 92.48) 104.05| 95.32| 100.96| 106.40{ 106.48 Foods, feeds, and beverages | 84.15) 80.31] 83.37| 8224 81.65{ 80.77] 79.75] 79.07
Industrial supplles and : industrial supplles and
materials 107.43| 108.48} 105.65} 108.00{ 104.28 106.44| 108.23] 114.98 rial 94.22| 9271 93.18] 91.71f 90.83| 91.24f 9344] 95.35
Durable goods .. 110.83] 113.76] 107.96{ 110.58) 109.69] 111.86] 114.26{ 119.23 95.02| 92.53] 94.44| 93.34] 9248 9212 92.38| 93.13
c Ndnlndur%l:jlse goods ........... 105.50| 105.43| 104.34| 106.52} 101.16| 103.31] 104.76 112.48 93.75| 92.87] 92.43| 90.75] 89.85| 90.75| 94.13| 96.76
except
apu go o 128.12] 134.47| 128.37] 133.15/ 130.16{ 129.67| 138.03| 139.00 9250 91.08] 91.97| 91.69] 91.50] 91.20] 90.67| 90.95
| 165.96] 161.76| 174.48] 196.09] 172.66| 148.09] 163.46| 162.86 104.79] 107.08 104.66] 105.40| 106.49 106.87] 107.05| 107.93
136.93| 154.97 139.59{ 144.32] 143.22| 153.55| 163.27] 159.84 7558 68.57] 73.31] 72.08{ 70.39] 69.12| 67.48] 67.30
119.03 125.32] 117.22] 118.78] 119.41| 121.66] 129.76 130.45 94.64] 93.93] 94.51| 94.23] 94.14] 93.98] 93.65] 93.94
111.45) 113.09 103.92] 113.67] 108.47| 113.83] 115.03} 115.05 parts 100.96} 101.57| 101.00{ 101.11] 101.31] 101.39{ 101.57} 102.02
Consumer goods, except Consumer goods, except
automotive 112.30} 114.50| 113.98] 112.43] 113.21{ 112.57) 114.58| 117.65 automotive 100.76| 100.43| 100.61} 100.53] 100.34| 100.34§ 100.39} 100.65
Durable goods .. 112.66] 114.74 114.83| 112.41 110.56 113.26} 116.04] 119.10 Durable goods ..... . . 51§ 100.39] 99.95] 100.03f 100.21} 100.26
Nondurable goods 111.92 114.26) 113.091 112.46] 115.96 111.86] 113.08| 116.14 Nondurable goods 100.69{ 100.73{ 100.65} 100.57| 101.05
(01,1 SO . 1 122,15 139.30| 117.57| 134.10{ 140.12§ 139.91| 135.42| 141.75 011 95.63] 95.55| 95.02] 95.22| 96.11
Exports of sorvloesl ...... 111.19] 114.39{ 109.93} 112.22] 113.35{ 114.24 114.26] 115.70 || Exports of services! ..... 100.55] 100.94| 101.88| 102.56 103.07
Transfers under U.S. military Transfers under U.S. military
agency sales contracts ....... 117.26] 109.961 109.26} 110.28) 113.27[ 109.96{ 113.35| 102.88 agency sales contracts ....... 95.371 100.00f 94.94| 93.74} 100.12] 99.70] 100.03] 100.13
L7 J— .1 99.46/101.56] 95.52] 99.62] 101.32] 101.21] 100.54 103.11 LU I —— 102.71] 103.92{ 102.96f 103.26} 102.66] 104.11] 104.15] 104.74
Passenger fares .. . 1102.61] 100.51] 10540 96.03} 96.73] 101.54} 100.83] 102.95 Passenger fares . 95.46) 102.88) 93.93] 98.82{ 101.18} 101.12) 103.62| 105.58
Other transponauon ...... 101.08] 106.68| 100.22] 104.98] 106.14] 106.11} 106.32| 108.16 Other transportation ... 96.83] 97.871 97.02| 96.07| 93.96) 97.08] 99.63 100.81
Royalmandlmme fees ..... | 110.75] 111.39] 108.62 118.76] 111.73] 111.88 110.82| 111.12 Royalties and license foes 102.35] 103.66 102.41( 102.63 102.95] 103.46] 103.92] 104.33
Other private services . 126.16] 134.10] 127.51] 127.16] 131.26) 133.49| 134.26 137.37 Other private services . ; . .96/ 101.41] 102.00].102.09f 101.96
(07111 SO 115.97| 119.66] 116.48] 118.06] 118.99{ 120.03| 119.53] 120.10 OOF covvrsrssessssnasssssssssssssssssnsss 99.82{ 100.60] 102.36] 103.69
Imports of goods and Imports of goods and
services 131.14] 135.07] 139.69 144.63) 148.33 servicos 91.31] 91.61] 90.55) 90.48| 89.81] 90.96{ 92.35| 93.31
Imports of goods ! { : 40| 132.33] 136.33| 141.34} 147.08] 150.60 || Imports of goods® ... 90.19| 90.14| 89.30| 99.03] 88.38| 89.46] 90.75| 91.96
Foods, feeds, and beverages | 118.18] 128.99] 119.42| 119.84] 122.46| 128.95} 132.26] 132.30 Foods, feeds, and beverages | 97.73] 94.47| 96.73] 97.12§ 95.37| 95.05| 93.59] 93.89
Industrial supphes and Industrial supplies and i
materials, except petroleum materials, except petroleurn
and products 119.98] 125.23] 122.48| 120.69] 120.73] 123.45| 127.01{ 129.73 and products ...... 94.96| 94.471 94.09 92.83| 9262} 93.07] 95.33| 96.86
Durable goods .. 123.87] 128.33( 127.01] 126.06] 124.75| 127.82| 128.66] 132.08 Dur. legoods 97.00{ 97.16] 96.26] 94.37] 95.19| 96.35| 98.56] 98.55
Nondurablegood 115.85| 121.98] 117.66] 114.99] 116.46] 118.80 125.34] 127.31 Nondurable goods ... 92.881 91.66| 91.87| 91.31] 89.96| 89.63| 91.95} 95.09
Petroleum and products .......... 111.97 112,57 116.69] 108.87] 110.75] 117.22| 113.66] 108.65 Petroleum and products .......... 62.50| 83.06| 58.70| 57.85] 52.60] 74.68] 94.71| 110.25
Capital goods, except: Capital goods, except
AUOMOLIVE ...ovvenvenrcricrencecs 143.96} 166.02) 144.82] 148.92] 152.37) 162.45] 171.02) 178.26 BULOMOLVE ..vouureummssurmsscanenses 82.10| 78.42| 81.17 80.71] 80.29) 78.73} 77.47| 77.20
Civilian aircraft, engines Civilian aircraft, engines,
179.71] 163.05] 166.00{ 183.16] 171.63 d 105.56 107.53] 105.30| 106.40} 107.27 107.50{ 108.00
179.65) 191.36] 212.57{ 222.47| 230.65 60.20f 59.74
134.69] 137.60| 144.91| 152.05 160.91 83.22] 83.00
parts . 124.62] 132.17] 134.47] 142.79| 142.75 101.14] 101.24
Consumer goods except
automotive 129.16( 143.90{ 131.06] 132.07] 136.97) 139.94| 146.22] 152.45 automotive . . . . . .68] 96.57| 96.62
Durable goods ... 129.55( 145.39] 131.19{ 133.96] 135.34] 142.91] 149.96] 153.32 Durable goods 23] 94. . . X 03] 93.841 93.79
Nondurable goods 128.79] 142.37| 130.95] 130.13] 138.71| 136.86] 142.34 151.57 Nondurable goods . . . ; 1 .58] 99.57| 99.73
Other 132,40 161.69] 131.76] 149.25] 155.04 158.20{ 162.99{ 170.51 (071, SR 99.93] 99.26] 100.41| 100.67| 99.42| 98.99] 99.19| 99.46
Imports of services ! ................ 123.21| 132.59] 124.75] 125.24) 128.81] 131.58 132.74] 137.24 || Imports of services! ................ 97.29| 99.47| 97.21] 98.26| 97.43| 99.03] 100.95| 100.47
Direct defense expenditures ... | 130.92| 148.90| 132.50] 131.12] 139.93] 146.68| 154.12| 154.86 Direct defense expenditures ... | 88.93| 90.55] 89.69| 94.25 90.83; 89.04] 90.81| 91.54
Travel 122.14( 131.95] 123.56] 121.19] 129.99) 131.42| 130.56] 135.85 Travel .| 95.60] 96.00f 94.80| 97.08] 95.09| 94.99| 97.09] 96.83
Passenger fares . . X . . i : . Passenger fares .. 107.24] 110.05] 107.62| 107.67} 107.93| 110.15{ 112.33{ 109.78
Other fransportation ... . : . . | . Other transportanon ..... 96.04} 107.26] 96.83| 97.28f 96.73| 105.21§ 112.60} 114.49
Royalties and license fees . . . g . I : Royalties and license fees 102.33] 103.65| 102.39] 102.62} 102.93| 103.45| 103.90| 104.32
Other private services ... 12929 14327 13234 13419 134.16] 141.03] 145.811 152.07 Other private services . g . . : . 45] 96.31| 94.33
Oth . . $ (0711 102.80] 102.96
Addenda: Addenda:
Exports of agricultural Exports of agricultural
2 s 101.87] 103.30| 95.45) 107.80] 95.70) 101.92| 108.29{ 107.28 2 s 84.79 78.56) 83.82| 81.98| 80.42| 78.24) 77.72] 77.86
Exports of nonagricultural Exports of nonagriculturat
.............................. 18.50| 123.24{ 117.20] 121.73] 119.71} 120.50) 125.08) 127.67 et | 95.19] 94,35 94.68( 94.24| 94.04] 9409 94.31] 94.95
lmpons of nonpetroleum Imports of nonpetroleum
.............................. 129.07) 146.51] 129.60| 134.28] 138.42 143.34} 149.93| 154.38 wmssonsessssensnnnseens | 92.63] 91.02) 92.01| 91.79) 9150 90.90{ 90.74] 90.92
NOTE-See footnotes to table 4.3.
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Table 7.11.-Chain-Type Quantity and Price Indexes for Government Consumption Expenditures and Gross Investment by Type

[index numbers, 1996=100]

Seasonally adjusted Seasonally adjusted
1998 | 1999 1998 1999 1998 | 1999 1998 1999
m v oo fw | HERERE
Chain-type quantity indexes Chain-type price indexes
Government consumption Government consumption
expenditures and gross expenditures and gross
investment* 107.92] 104.46| 105.20| 106.52 106.86] 108.06| 110.25 investment ! .. 103.34) 106.13] 103.60{ 103.94| 104.93{ 105.69| 106.56| 107.34
101.84]) 99.14{ 100.08| 99.97| 100.49| 101.52| 105.36 .45) 102.41] 102.76] 104.89] 105.13} 105.60] 106.17
National defense 71| 97.52] 97.33| 96.61) 95.64| 95.01| 97.56( 101.87 National defense ...........ce.e 102.03| 104,76/ 102.07} 102.32] 104.21 104.47] 104.93 105.44
Consumphon expendltures 96.371 97.08f 97.11 97.08] 95.74] 94.23| 97.25]| 101.10 Consurnption expendnures 102.91] 105.89] 103.01} 103.37{ 105.20| 105.58] 106.13| 106.67
Durable goods? ... 100.91) 104.67] 104.97] 103.03| 98.12| 101.75| 108.23 110.57 Durable goods? .............. 99.18] 98.73| 98.90f 99.22] 98.93| 98.67) 98.51] 98.81
Nondurable goods . 113.78{ 116.43] 105.74] 100.24| 110.36] 135.75| 108.77 Nondurable goods . 00| 85.49{ 85.18{ 82.52| 87.76] 93.93| 99.78
SOIVICES .oovmnrsrmmssississanees 96.13| 96.06| 96.42| 95.43{ 93.30| 95.53| 100.28 SOIVICES uuncrirseccusmssnninns 103.84} 104.23) 106.36] 106.64] 107.05| 107.41
Compensation of Compensation of
general government general government
employees, except employees, except
own-account own-account
investment? .......... 93.39 90.92| 93.43| 92.14( 91.26| 90.90] 91.09] 90.43 investment? ........... 105.37] 109.96{ 105.45] 105.95{ 109.71} 109.86] 109.98] 110.31
Consumption of Consumption of
genefal govemment general govemment
98.66| 98.65| 98.56] 98.53] 98.49| 98.55] 98.71] 98.87 xed capital 4 99.17/ 100.55| 99.06 99.15| 100.29{ 100.30{ 100.76} 100.85
COther serwoes 97.75| 103.14| 98.63) 102.14] 100.23| 93.28 100.69] 118.38 Other serwces 104.45| 106.96] 105.04 105.48| 105.87 106.55] 107.40} 108.02
Gross investment 92.11] 100.42f 98.93] 94.12] 95.33| 99.91] 99.70] 106.75 Gross investment 96.83] 98.17| 96.55] 96.20] 98.38| 98.02| 97.94| 98.32
Structures .. 76.47) 72.00| 8214 71.10{ 74.25| 72.51] €9.89] 71.37 Structures ... 105.89| 109.70| 106.33] 107.46} 108.05| 109.26| 110.36] 111.12
Equipment a 94.461 104.72! 101.38] 97.58] 98.47| 104.04| 104.22] 112.14 Equipment a 95.68] 96.75| 95.31] 94.80| 97.15| 96.64| 96.44] 96.78
Nondefense ..........ccccocconeee. 105.63} 110.62{ 102.85; 107.16{ 108.77| 111.62] 109.59] 112.49 Nondefense ... 103.07| 106.74| 103.05| 103.59} 106.18| 106.37{ 106.85{ 107.55
Consumption expendltures 103.11] 105.85] 99.98} 104.37] 105.49| 106.43] 104.86| 106.64 Consumption expendatures 104.24} 108.49| 104.26| 104.97| 107.76| 108.10{ 108.72{ 109.38
Durable goods2 Durable goods
Nondurable goods .......... Nondurable goods ..........
Commodity Credit Commodity Credit
Corporation Corporation
inventory change .. inventory change ...
Other nondurables ..... 127.04} 132.26] 125.28| 127.94 129.38] 133.04| 132.58] 134.05 Other nondurables ... 99.36] 102.48] 99.55 99.06] 100.041 101.49] 103.65| 104.74
SEIVICES .ouuvuremreoriensassennens 102.50] 103.29] 102.28] 102.68| 103.03{ 103.96| 102.25{ 103.92 SOIVICES .oovvueseesmassssnesensens 104.58 109.12} 104.71] 105.32| 108.46] 108.76] 109.33] 109.92
Compensation of Compensation of
general government general government
employees, except employees, except
own-account own-account
investment? ......... 100.54| 101.12] 100.45( 102.20 102.34] 101.12{ 100.03{ 101.01 investment? ........... 106.62] 113.85{ 107.01{ 107.88] 112.96| 113.41] 114.28] 114.74
Consumption of Consumption of
general govemment ?eneral government
ed capital 118.15] 128.90| 119. .07] 124.79] 127.46} 130.29] 133.08 ed capital4 ......... 98.20] 99.17] 98.10] 98.02{ 99.11| 98.92| 98.99! 99.67
Other servnces , . .42] 95. . .61] 94. f Other servnces 103.89( 105.10] 103.62] 104.11} 104.56] 104.84} 105.11} 105.89
Gross investment .. . . ¥ . . ! . I Gross investment 97.97) 99.41| 97.81| 97.68] 99.47] 99.13] 99.10] 99.93
SHUCHUIES .ovveecerseesssssessenne 94, . . . . X ! J SHUCIUTES wovosesiasnsesesssrsnes 106.481 109.18| 106.74} 107.54] 107.99} 108.69] 109.53] 110.50
Equipment and software | 130.18] 157.03| 126.26] 133.70] 139.46] 164.30| 154.65] 169.72 Equipment and software | 94.30] 95.30| 93.98| 93.47{ 95.77] 95.09| 94.78{ 95.56
State and local .......c..conennnns 107.14| 111.53| 107.61} 1 110.39] 110.64| 111.93| 113.15 ]| State and local ... 03 04. 98 108.00
Consumption expendltures ...... 106.69¢ 110.26] 107.06] 107.87{ 108.79] 109.74] 110.79| 111.72 Consumption expenditures 108.64
Durable goods 2 ... 116. : 117.89 119.84 122.01] 124.201 126.43{ 128.71 Durable goods? ..... 99.09
Nondurable goods . : . X Nondurable goods 102.00
Services Services 109.69
Compensation of general Compensation of general
government govermnment
employees, except employees, except
own-account own-account
investment? ... 102.82| 104.82| 102.92| 103.38{ 103.92 104.48§ 105.21] 105.70 investment? ............... 106.28| 109.39] 106.87| 107.49| 108.21} 108.89{ 109.80{ 110.65
Consumption of general Consumption of general
govemment fixed government fixed
capital 4 109.89| 115.73] 110.56 111.97( 113.43( 114.93{ 116.48} 118.08 capital4 101.98] 102.64] 102.99{ 103.51
Other services 157.711 178.03] 161.61| 165.82] 170.62( 175.92f 180.03] 185.54 Other services 102.16 103.48 104.71{ 107.25
Gross investment .. 109.14 117.21] 110.06] 109.80( 117.60| 114.64] 117.02] 119.59 Gross investment 103.49] 104.28] 104.75] 105.27
Structures 104.06] 110.39] 104.71 103.34] 112.51} 107.81{ 109.47} 111.75 Structures ............ 108.02{ 109.33{ 110.21} 110.85
Equipment and so 125.33| 139.36] 127.09] 130.68{ 133.60} 136.82{ 141.72) 145.30 Equipment and sof 91.44] 90.97] 90.49] 90.75
Addenda: Addenda:
Compensation of general Compensation of general
overnment employees 3 .... | 100.94} 102.06{ 101.03} 101.31} 101.61] 101.80} 102.26] 102.59 gvemment employees 3 ... | 106.16] 109.93] 106.65| 107.27| 108.93{ 109.50] 110.29| 111.01
ederal 96.00] 94.69f 96.03] 95.85| 95.36{ 94.70| 94.43| 94.27 ederal ....onnnen. \ . ! .68] 110.97 111.23] 111.64] 112.02
State and locat .. 102.84| 104.91f 102.95| 103.41] 104.01] 104.54] 105.29] 105.81 State and local ... 108.21] 108.89] 109.80} 110.65

1. Gross govemment investment consists of general government and govemment enterprise expenditures for fixed

assets; inventory investment is included in government consumption expenditures.

2. Consumpnon expenditures for durable good

transferred to foreign countries by the Feder.
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Gos exclud?s expenditures classified as investment, except for goods
vernmenl
3. Compensation of government employees engaged in new own-account investment and related expenditures

govemment employees is shown in the addenda.

return on these assets.

for goods and services are classified as investment in structures and in software. The compensation of all general

4. Consumption of fixed capital, or depreciation, is included |rl'3wemment consumption expenditures as a partial
measure of the value of the services of general government fixt

ts; use of depreciation assumes a zero net
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Table 7.14.~Chain-Type Quantity and Price Indexes for Gross Domestic

National Data « D-23

Table 7.16.-mplicit Price Deflators for Private Inventories by Industry

Product by Sector Group
{Index numbers, 1996=100] [Index numbers, 1996=100]
Seasonally adjusted Seasonally adjusted
1998 /| 1999 1998 1999 1998 1999
mlw o | N | [ v mfw o fw|w
Chain-type quaniity indexes Private inventories ! .........ouuniunnissirins 96.37| 97.56| 97.97
Farm 90.14| 88.98| 89.04
Gross domestic Nonfarm 96.91] 98.29( 98.74
I — 109.00| 113.41] 109.25] 110.83] 111.84] 112.36] 113.92] 115.54 Durable goods 96.37] 96.97| 97.15
18] 115.12] 110.45] 112.26] 113.38] 113.03] 115.68 117.51 MN:;;dura.blegoods ......................................... :go :Z:S 130(7);
Nonfarm? ..... 110.18] 115.20] 110.48f 112.27] 113.42] 113.96} 115.80] 117.60 anufacturing 94( 96.57) 97.
: Durable goods 94.71| 95.60| 95.61
Nonfarm less housing 111.02] 116.24] 111.28] 113.26| 114.40| 114.93( 116.86| 118.78
Housing ... 102.71] 10592} 103.08] 103.52| 104.67| 105.34] 106.43| 10723 NONAUPADIE GOOAS ..cvunnencrrsrasssamrsnsossossercsssrness 95.33| 97.63| 99.32
Farm ... | 109.03] 107.78] 108.92 109.88] 108.64] 110.22] 103.87] 108.38 Wr;glegglle - gggg gg.sg gg.gg
N T, uranie goo X .1 X
Households and institutions .. | 105.87 107.97| 106.04| 106,51} 107.07| 107.52{ 108.22) 109.08 NONGUIaRG Goods 95.44| 98.42] 9927
Private households 121.93{ 112.54 118.59] 121.19( 121.56] 122.36] 122.62
Nonproftinstituions 107.47) 10581 106.08] 106.56] 107,02 107.71] 108.59 Merchart wholesajers e I
General governmem’ . 103.34 101.921 102.30f 102.71| 103.03| 103.53] 104.05 N Nomiutr]agle v?hoﬁdezal . ggg gggs gg;?
o753 9797 9798 97.77| 9r.a4| 97.43f 9750 yiriivie a0 o567 %802
106.08} 103.77] 104.33| 105.03] 105.66] 106.49} 107.13 Nonduragle goods . : 97.57] 103.20 105.84
; — Retail trade 100.12] 100.35) 100.03) 100.69{ 101.68] 101.92
Chain-type price indexes Durable goods 99.43] 99.63] 98.66] 99.24| 99.92| 100.05
Motor vehicle BaIETS ..........cceerrrresnrersenss 98.481 98.73| 97.48| 98.02| 99.54] 99.63
Gross domestic e 180'37 }oo.g; 99.94 102% 100.35} 100.53
product . . | 102:86| 104.32! 103.06| 103.28| 103.79| 104.13] 104.41] 104.94 ome(:n urable goods ......crrisiumsmsiecssines 92 5 31.1 13123 127.21 :ggz; 13;;:
. | 102.48] 103.57} 102.62] 102.77] 103.12 103.42] 103.61{ 104.11 Durable goods 101.69 ooﬁsz 101.40} 103.45| 102.41] 10260
NOTAIM? oo rrsr s 102.81] 103.93] 102.97] 103.01| 103.41| 103.79) 103.99} 104.55 Nondurable goods 94.07) 93.66) 94.09) 96.74| 99.67] 99.67
Nonfarm less housing 102.47] 103.36 102.59| 102.50( 102.67| 103.23{ 103.41] 103.94
Housing 106.09| 109.43| 106.58{ 107.92| 108.53| 109.16| 109.59| 110.44 1. Implicit price deflators are as of the end of the quarter and are consistent with the inventory stocks shown
Farm " | 7975| 78.01| 7874] 86.63| 839| 77.93| 76.99| 7322  intebles S2'and 5:1a.
Households and institutions ... | 104.49] 103.45| 105.08| 105.98{ 107.10] 108.03{ 108.97] 109.71
Private houssholds 105.45| 108.55} 105.89] 106.64| 107.31{ 108.25| 108.80| 109.83
Nonprofit insttutions ............. | 104.46] 108.45] 105.05| 105.95] 107.10] 108.02] 108.98 109.71
General government? ............... 105.14] 108.49}] 105,54 106.09] 107.57| 108.10{ 108.81) 109.47
Federal 103.87] 108.22] 103.98] 104.45] 107.81| 107.98| 108.37] 108.72
State and local 105.72| 108.62{ 106.25] 106.84) 10749} 108.17] 109.02) 109.62

1. Equals gross domestic product less gross product of households and institutions and of general govermment.

2 Equals gross domestic

business product less gross farm

3. Equals compensation of general govemment employees plus genefal govemment consumption of fixed capital.

Table 7.15.-Price, Costs, and Profit Per Unit of Real Gross Product of
Nonfinancial Corporate Business
[Dollars}

Price per unit of real gross
product of nonfinancial
corporate business' ..........

Compensation of employees
(um labor cost) POy

1.007

643

Unit nonlabor cost

24

Consumption of fixed capital

Indirect business tax and
guontax liability plus
siness transfer payments
less subsidies

108

109

Net interest

026

Corporate profits with
inventory valuation and
capital consumption
adjustments (unit profits
from current production) .....
Profits tax liability

120

032

Profits after tax with inventory
valuation and capital
consumption adjustments ...

088

1.008| 1.008] 1.009

644] .646] .647

243] 45| 243 .
A09( .109) .09 110

108] 11 109 .109
026 .025) .025) .025

A1) 916] .119] 118
032] .030] .082] .033

089] .085f .087] .085

1012

246|.

m

109].
.026].

115}

033

082

1. The implicit price deflator for gross product of nonfinancial corporate business divided by 100.
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Table 7.17.-Chain-Type Quantity Indexes for Gross Domestic Produict by

Major Type of Product
[Index numbers, 1996=100]
Seasonally adjusted
1998 | 1999 1998 1999
1l v | I 1] v
Gross domestic product | 109.00] 113.41| 109.25] 110.83| 111.84] 112.36] 113.92] 115.54
Final sales of domestic
UGE cvvervvesessasssnresersssseases 108.46) 113.24| 108.69] 110.34| 111.59] 112.52] 113.78] 115.07
Change in private inventories
GOOAS ...ovvrocooeecrsemsercersressaonsennanes 112.85| 118.79] 112.62| 115.79| 116,63} 116.77] 119.45} 122.31
Final Sa1es ......cuwemmessessenrssens 111.43) 118.41| 111.15) 114.54] 116.04] 117.33{ 119.17 121.11
Change in private
inventories
Durable goods ... 120.28] 128.88] 119.85] 124.85} 126.36| 125.801 130.13§ 134.21
Final sales 119.01] 128.74| 118.49| 123.65| 126.29| 127.15] 130.21} 132.33
Change in private
inventories
Nondurable goods 106.73| 110.58| 106.681 108.39{ 109.48| 109.38} 110.78| 112.69
Final sales 105.24| 110.07] 105.15] 107.15| 108.55{ 109.38] 110.29] 112.08
Change in private
inventories
SIVICES ......covcnrereererennessonesssssrsons 106.17| 109.69) 106.69| 107.25| 108.08 109.07| 110.25| 111.37
SHUCKUPES ...coveoerenrrssrrrenossssssans 110.14] 113.83{ 110.67] 112.03] 114.79} 113.99] 113.42| 113.13
Addenda:
Motor vehicle oUpUL ...........ce.. 114.56] 125.32] 110.92] 126.49| 119.36] 121.80] 129.10 131.03
Gross domestic product less
motor vehicle output ........... 108.80 112.99] 109.19] 110.27( 111.57} 112.02} 113.38| 114.99

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

February 2000

Table 7.18B~Chain-Type Quantity Indexes for Motor Vehicle Output
[Index numbers, 1996-100)

Seasonally adjusted
1998 | 1999 1998 1999
il v ] [} 1] v
Motor vehicle output ... | 114.56( 125,321 110.92| 126.49] 119.36| 121.80| 129.10 131.03
Auto output 104.87] 102.92| 104.55| 116.65f 99.19] 101.00] 102.88| 108.60
Truck output? ........... 122.70| 143.88) 116.25| 134.74] 136.08} 139.04| 150.78| 149.61
Final sales of domestic
[0 1T R, 112.55[ 119.99| 108,03{ 118.63| 115.28| 119.13] 122.37] 123.19
Personal consumption
expenditures .................... 114.53( 124,70 112.08] 121.22| 121,641 124.66} 125.41| 127.11
New motor vehicles 115.33] 126.21] 110.45] 120.75} 121.16{ 125.72| 126.72| 131.23
. .64] 116.09] 117.93] 124.82| 123.82] 132.79
126.27] 125.00] 126.82| 130.16] 129.49
. .85 122.46] 122.93( 121.26] 121.26| 114.73
Private fixed investment 115.07] 132.85] 109.39| 124.22] 126.04] 125.17] 140.75| 135.45
New motor vehicles ............ 114,371 129.80] 108.79| 121.64] 123.88] 127.75] 137.06) 130.51
Autos ... 102.10] 106.32] 94.31| 105.49] 102.09] 107.97 111.31} 103.91
Trucks ... 126.11] 152.22) 122.66] 137.11] 144.69| 146.67| 161.64] 155.86
Light trucks 126.47| 155.22] 119.31| 136.20] 145.83| 148.90| 168.43} 167.72
OF oreenerereasessasensanes 125.29] 146.56] 128.80| 138.57| 142.43| 142.44| 149,17 152.21
Net purchases of used
1110 TN 111.81| 118.59] 106.58 112.09] 115.90| 122.60] 123.47| 112.38
Gross government
investment 109.63] 118.16] 98.49| 118.22 107.78| 99.74] 120.88] 144.24
95.01f 105.73| 92.83| 103.89] 95.31] 92.29] 108.30] 127.03
117.67| 124.91| 101.40] 126.04| 114.58] 103.70} 127.71] 153.66
100.44| 97.30| 89.29] 99.04| 92.12] 100.78] 93.62 102.67
94.32] 95.68| 85.02| 99.75] 90.26| 102.60] 89.63] 100.23
111.90] 100.41] 97.31| 97.92| 95.69| 97.65] 101.02] 107.29
Imports .. 116.94| 143.34] 112.78] 127.05] 138.59) 139.34] 147.87] 147.55
Autos 118.90| 143.14] 114.01} 129.71{ 139.67| 136.13] 148.38] 148.40
Trucks ... ... | 107.48] 144.26] 106.86] 114.27| 133.39] 154.67| 145.45 143.52
Change in private inventories
Autos
New
Domestic
Foreign
Ust
New trucks
Domestic
Foreign
Addenda:
Final sales of motor vehicles
to domestic purchasers ...... 114.56| 127.47] 110.65] 122.21| 122.79] 125.48] 130.86] 130.73
Private fixed investment in
new autos and new light
HUCKS couseveinncenseranmsasnasassniss 112.00| 126.15] 104.46] 117.95| 119.83] 124.57] 134.48] 125.74
Domestic output of new
AUOS2 coonnecvsrerssarsersensorssias 98.16] 100.98] 99.05) 106.06] 98.93| 99.28] 103.95] 101.77
Sales of imported new autos> | 129.63| 148.46] 121.33) 139.71 136.53L146.46 148.58| 162.27

1. Except for exports and imports, consists of new trucks only.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.
3. Consists of personal consumption expenditures, private fixed investment, and gross government investment.
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8. Supplemental Tables

Table 8.1-Percent Change From Preceding Period in Selected Series

[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1998 | 1999 1998 1999 1998 | 1999 1998 1999

mwiw i il miyw miw | I miw
Gross domestic product: Chain-type price index 69| —-1| 54/ -1.21 -29) 49| 59] 55
ggr[entty dollars “ 23 2(6) gg gg g; ?8 gg gg Implicit price defiator .. 59 0 -54f —1.2f 28| 49 59 55

ain- uan 5 X : . . . . . !

Craitype e incer. .. 12 14 4 o) 20 i) | gofl RSN 84| 100 57| 60| 82| 162| 118[ 12
Implct price defiator ..... 12l 18 18] 101 200 4 M 200 Chaintype quaniy index 108 76| 64 16| 119] 89 36| 143

Personal consumption expenditures: Chain-type price index . 22| 22| -8 44] -33] 67| 80 —1.9
ggg.:fjt m"aasaﬁﬁ--- ig gg g; 22 gé g:« 28 ;g implicit price defator 22 23| -6 44] 33 67 7.9 —1.9
Chain;tytyg‘; Fonyii 9l 16| 12| 12| 14 22| 18 25 G°::;“$§g's Sonsumption expenditures
L’:m:ep;‘;ﬁ:f’a‘“ ' S 18 2 12 4 22 18 250 6 ent dolars ... 33l 65| 32| 42| 91| 43| sof 116

Cuten dolas ... ss| aef 18l 157 03 7ol sel too i Ghanpe e er I I B R I B
gag:gm %g“gdg'fex - 1;:3 1;3 _;'; Egg 1%3 _% _;3 1}2 Implicit price deflator 15| 277 20 13| 38 29 33 29
Implicit price deflator ..... -24] -26| -23] -39| -28 -1.9] -20 -1.6 Federal:

Nondurable goods: ggr(ent dollars und ........... g gg :;g gg 8; g? 2(1) }gg
Current GOMars ........cvvverrssessesen 41] 771 37f 63| 107 85| 65 98 Chf”*!“'type quan .'Yd' ox P v B R Y . B B o
Chain-type quantity index .. | 40] s3] 24| 50| 89| 33| 36| 6.1 ain-ype price index . A 801 4 141 86 9 18 2.
Chain-type price index .. 0 23] 12 13l 16l 51| 28] 35 Implicit price deflator 1.1] 3.0 4 14| 86 9| 18] 22
implicit price deflator A 23] 1.2 13| 18] 51} 28] 35 Nagonal :igf;lnse: ! a6l 70l 20l a3l 16l 121l 212

, urrent dollars . X 9 -2 .3 1. , .

se{é"f.?};%i T — 62l sal egl a1 o5l 7o 72 65 Chain e ey idex -9 13| 70| 2ol 401 28/ 112 189
cﬂzﬂﬁg,;'i e ot B I IR IR B I Rk It Implicit price QeNalor ...... 8| 271 9| 1ol 76| 10| 18 to
Implicit price deflator 21 21 18] 22] 22] 17] 21 29 Nondefense:

Gross private domestic investment: Current doflars ........reusssesussssens 26| 841-17.8] 203 17.2| 11.7| -5.3] 139
Current dollars 107 59| 11.2] 122] 36| -22| 13.4] 93 Chain-type quantity index 10 4711741 178 6.1} 10.9] .11 1.0
Chain-type quantity index .. 11.7] 57| 104] 11.5( 36| -2.1] 136] 85 Chain-type price index . 16| 36) -4 21| 104 7| 18] 26
Chain-type price index ... -.g —.% =2| =2 0.1 -4 =3 g Implicit price deflator 16] 36| -—4] 21| 104 7| 19 26
Implicit price deflator - . 7 7 -1 -4 K State and local:

Fixed investment: Current dollars 51 67¢ 61 37 971 491 911 80
Current dOlIArS ......coveeveemmsrsessrissersesses 11.0] 80| 21| 136] 94| 65) 69 25 Chain-type quantity index . 32| 44y 33] 23| 821 9 48 44
Chain-type quantity index ... .. | 11.8] 80 20| 138 91 66 68] 15 Chain-type price index . 1.8] 25| 28| 13| 14 40 42| 34
Fhaljn;ttypg pr?:ﬂ ir:dex —.g 8 : —.g g -.} } }8 Implicit price deflator 1.8] 25| 28] 13] 14| 401 42} 34
Implicit price gefiator = . = E - . L Addenda:

Nonresidential: Final sales of domestic product:
Current dollars ..........v.semeeresssrnsessasss 10.7] 69| —1.3] 132] 68] 55 94] 26 Current dollars pr ,,,,,,,,,,,, 55 59| 38l 721 67/ 48 571 68
Chain-type quantity index ........... | 127} 83 0 153] 7.8 70 1081 25  Chain-type quantity index 43| 44| 24| 62| 46 34| 45 46
Chain-type price index ... | 18] -1.3| ~1.4] 18] -9 14| 431 1 Chain-type price index . 12| 15| 14 9 200 14| 1.1l 21
Implicit price deflator ......vwmuvesseee 18] -1.3] -14f 18] -9 14 <131 1 Implicit price defiator 12) 15) 141 9] 20| 14) 12| 21
Structures: i s
Current dolars ........co.mmsmssessnees 741 -1] 32f 95| —46] 32| -6] -1.5 Gr%ﬁrednotm:fs purchases 621 671 58 66| 75 52l 81| ss
Chain-type quantity index 41] -27] 66| 58| -6.8] 63| 38| 63|  Chain: ;
" et hain-type quantity 54| 51| 46 55 58 32f 631 6.3
Chain-type price index .. 34b a7 38| 351 131 221 34 391 Chain-type price index 7l 18| 11 10| 16l 19 17 23
qun;phc:m pﬂceddeﬂ;zr 34f 271 36| 351 13 221 34 3I9[1  mplicit price defator .. 7l sl 12| 4] 18] 19 17| 23
uipment and sofiware:
CTONE COIETS e 18] 92| -7| 144] 108] 84| 126] 39| Final sales to domesiic pu o2l 70l asl esl ssl el 70l 76
Chain-type quantity index 15.8] 12.0] 24| 18.6] 125 11.2| 157] 49 Ny P ' . ’ Y ' " ’ y
! A Chain-type quantity index 54| 654/ 32| 58 67 47] 52 52
%la!n;ttyp.e png;ilr;drex _'gi :222 jg _'gg j g :222 :22; j g Chain-type price index : 8l 15 11 10| 17] 20[ 18 23
Resm:".‘::_ PrCe GENAION oo v 4 o] DO ) —1b) med) =] = Implicit price defiator .... 8l 15| 11| 10] 171 20| 18 23
CUTTENt OIATS .o 120 114 127] 147) 173 93| 2| 23| Gross national product: al 74 sl as
Chain-type quantity index | 92| 72| 80| 98| 129 55 -38f -12 urrent Aolars ... O I I I
- " Chain-type quantity index 26| 63( 38 19
Chain-type price index ... .| 26| 40| 44| 45| 40 36 44 35 Chai oo ind Ta 3
Implicit Price Qflalor ... 26] 39 43] 45 40 3s 41| 35| Shaniype price index . I IR
Exports of goods and services: mplicit price deflator ... o 15] 1 0] 14
UTOnt dollars ... -2 31| 45| 145 59 47| 130] 9.4 || Command-basis gross national product:

Chain-type quantity index .. 291 35| 171 16.1] 55! 40| 115 69 Chain-type quantity index .............ceoceene LX:] - 271 62| 417 14 51.....

Chain-type price index ... 23| -4| 29| -1.3] -5] 7| 1.3 24| Disposable personal income:

Implicit price deflator 23] -4] 29| 1.3 -5 .7| 13| 24 urrent dollars 51| 56| 57 60| 56| 55| 48 7.2

Exporis of goods: Chained (1996) dollars ... 41| 40| 45] 48] 41| 32| 29 46

Current dollars -t.1] 24} -27| 16.6(~-105] 37| 17.7] 10.4 || Final sales of computers !:
Chain-type quantity in 21 38] 16| 194] 93| 43| 169 76 Current dollars 10.7] 63| 7.4] =3 6.1) 214| 2401 -6.2
Chain-type price index 31| -1.4] 42| 23| -14] -6 .7 26 Chain-type quantity index . 539] 44.0] 77.5] 44.4| 31.6f 442 532 145
Implicit price deflator . =3.1| —14) 42| 23] 14 -6 .7| 26 Chain-type price index . -28.01 -27.1} -39.9{ -31.2{ -28.6] —15.8| ~19.0| -18.0

Exports of services: Implicit price deflator . |-28.0{ -26.2| -39.5] -30.9| -28.6} —15.8] -19.1] —18.0

UITENt QONAMS <.voverseeersetmosenssorsnsessonse 22| 48 -85 98 57 74] 27} 7.3l Gross domestic product less final sales
Chain-ype quantity index ... 25| 29| 88| 86| 41| 32| 0| 51| " of computerss
Chain-type price index .. -] =3 19 3 11 150 38 27 20 Current dollars 55| 56|/ 53} 71 58] 31| 66| 8.1
Implicit price deflator ..........mmmmerinne =3) 19| 3] 11) 15f 38 27| 20 Chain-type quantity index . 39] 37| 32| 55| 341 15| 52 57

Imports of goods and services: Chain-type price index . 1.6] 18] 20] 13| 24; 15| 1.3} 23
CUITENE dOHATS ....vucvereorseescossosissssssmansonss 5.2 12.3 g 1gg 2.2 %22 %ﬁ; }gg Implicit price deflator .| 1.6 1.8f 21 14| 2317 16 1.3; 23
Chain- uantity index .. .. | 11.6] 11.8] 52| 10.8] 125 14. : ; i
Crai-ype e s 53] ol 46| -3) 90| 52| 62| 42| Momesor somparses ess fna
Implicit price deflator ~53 4 48] -3 -80[ 52| 62/ 42| Current dollars 61] 66 58] 66| 74] 49 80| 88
Imports of goods: Chain-type quantity index . 48| 46] 40{ 49 537 26| 58] 6.1

Current dollars .........oe.eenrene 511 1271 =8| 11.5] 94| 21.2] 24.2] 159 Chain-type price index . 1.2 191 16{ 15 20| 22 2i] 26
Chain-type quantity index ... 1171 127] 49| 128] 126] 155] 17.3] 99 Implicit price deflator 12| 207 18 16f 20| 23] 2t} 26
1. For some components of final sales of computers, includes computer parts. NoTe~Contributions to the percent change in real gross domestic product are shown in tabie 8.2,
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Table 8.2~Contributions to Percent Change in Real Gross Domestic

February 2000

Table 8.3~Contributions to Percent Change in Real Personal

Product Consumption Expenditures by Major Type of Product
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1998 | 19939 1998 1999 1998 | 1999 1998 1999
1] v | 1} n [\ n [\ | [} n v
Percent change at annual rate: Percent change at annual rate:
GrosS domeStic Product ........... 43 40| 38| s9| 37| 19 57| s8 it e as| 53l 39l 4l es| sl asl s3
Percentage points at annual rates: Percentage points at annual rates:
Personal consumption expenditures | 3.24| 3.52] 2.64| 3.13} 4.27| 3.36] 3.33| 3.59 Durable goods 1.29] 13| .49 224| 145| 1071 92| 137
Durable gooqs ................................ 86 .89] .33 1.51 86 7 621 .93 Motor vehicles and " 50 44| -34] 140l 20| 45| 5] 34
Motor vefiicies and pars ........... S 290 -2 o4 a3 300 10 23 Fumiure and household Saip s9| 66| 70 6| w3l 51| 58| 65
SQUIDITNL . 39| | 47| aa| ss| 34| 9| a4 Other 201 240 120 A9 42 a2 19) 38
Cther 13| .16 .08] .13 .28 .08] .13 .26 Nondurable goods ..........coecsuemirernser 1.19] 155] .72| 1.44) 256| .98 1.07| 1.79
Nondurable goodS ......eevuresrereerssensense 79 1.04] 49) 98| 1.68] .64 .73 1.22 Food 401 54| 35( .89 32| .36] .38] 1.31
Food 261 .36 .23) 60| 20| 24| .26] .89 Clothing and SH0BS .......cccecmressrsenns 38| 42f 08 23| 124 .14} 30] -22
Clothing and ShOES .........cceeecsecrnnes 25| 28] -04] 16| .82 .09] 21| -15 Gasoline, fuel oil, and other energy
Gasoline, fuel oil, and other joods 01] 03] .04] -07] .06 .06] .04] .01
ENEIGY GOOS weomeursrererrseerssseserses 01 .02 03] -05 .04 .04] .03] .01 line and oil 03] 01 .04] —04] -03] .03} .05} .09
Other 271 371 27| 271 62| .28 .23 47 Fuel oil and codl .... -01] 021 0 | ~03} .09] .03] —01] —-.08
Services 159] 159 183 4| 1.63) 20| 197 1.3 Other A 56 401 39 94 42 54 68
II-_I'Iousinhg B .54 .22 ig g; ga .23 gg gg Services 2.39] 238 2.73] .93 2.54| 3.03] 290 210
ousehold operation 211 A2 - k 21 .25 - Housin a6l el 2ol 30l 48| 25l el a3
Electricity and gas . 03 03 201 —49f 24 05 .14 18 Houseiod operation 31 27{ 63| 56| 58| 32| 37| -4
Other household op! A8 a8 211 o 51 a8 A1) 1 Electricity and ol o8l sl Z78l mel o7l 2ol So7
Transportation a0l 08| o1 .o7] 08| .0 .12l .07 Othor hwsehoﬁ-raﬁon 28l 2 3| Tl ool %8l del i
Medical care 291 271 19| 291 .16] .30{ 43| .36 Transportati pel - sl 9ol o2l il 2l sl a7l oo
Recreation . A2l 23] a8l 2| 27| 3 .38 96 Madiar e al w0l 28l ol 25| al es| s
Other 63| %6 B3 %o 43 By sel €2 Recreation a8l 35| 27| ag| ao| 47| 51| 2
Gross private domestic investment ... | 193] .99 174 1.94] .67| -36| 2.25} 1.46 Other 95| 87| 1.24] 47| 67] 128 .82 .91
Fixed investment 186 1.32| .34 220 1.48| 1.10] 1.16] .28  Addenda:
Nonresidential 1491 1.02| 01 1.79] .94 .86] 1.33| .33 Energy goods and services! .. 05| .08 .34 —-80| 42| .13] .24] -26
Structures .. 43} -08] -2t .18} -18] —16] —11] —15 Personal consumption expendi
Equipment 1.37) 1.10] .22] 1.6] 1.12] 1.02] 1.44] .48 food and eNEIGY ....ccccerensormsoncssssnsens 442| 465 3.25] 4.53| 581] 458 4.26] 4.20
Information processing
equipment and software ... | .85} .85 .71} 80| .80] 1.09| .88 .60 1. Consists of gasoline, fuel oil, and other energy goods, and of electricity and gas.
Computers and peripheral NoTE~The quantity indexes on which the estimates in this table are based are shown in table 7.4, The estimates
EqUIPMENE ..cvovevcrrrreniane 450 .38] 360 431 .33 401 401 .27  in this table difer fiom those in table 8.2 because this table shows contributions to real personal consumption
Software ! .. 23] 221 251 .26 .6 23] 21| .17  expenditures, whereas table 8.2 shows contributions to real gross domestic product.
Other ......... A7 28] 091 a2 30 .46] 271 .16
Industrial equipment ... 08 0 041 01 -17{ 071 .16] .08
Transportation equipment 31 24) -59] 991 22| .03 .55 -14
Other ...... 121 0 06 —19] .27] =17| —14] -06
Residential 371 31} .33) 4y 53] .24 -17] =05
Change in private inventories ........ 07] -33| 140 -26] -.80{-1.46] 1.09] 1.18
Farm —02| 02| .30 .58{ -.16{ —24| —.18] —13
NONFAMM ...ereoecrcmneesrcnsecsersansanasns 09] =31| 1.10| —84| —64]-1.22] 1.27] 1.31
Net exports of goods and services ... | -1.18} ~1.11] —-82| .33{-2.13|-1.35] -72| 70
119 74
1.19) .57
0 A7
=191} -1.44
-1.83)-1.13
-08] -30
Government consumption
expenditures and gross
INVESTMENE .....ooovreesreremensnarinnrnnes 311 64 .23 51 .87 23] .81 145
Federal -06] .18| 14| .24| -03[ .13| 26| .94
National defense ... -08f .08 .27| —=12| ~16 ~10{ 42| .70
Consumption expel -10) 03| 011 0 | =19 =21] .42 .54
Gross investment 02f .05 .26( =121 .03] .41] O .16
Nondefense 021 .10 -42 .36} .13] 23| —16| .24
Consumption € -03| .05 -33{ .30} .08] .06| -10| .12
Gross investment 051 .06] —09) .06/ .06) .17} -06) .11
State and local .............. .| 371 471 371 28] .80f .10] 55| .52
Consumption expenditures .. 31 31| .24) 29| 31| 32 37 .32
Gross iNVestment ... 06| .16] 18] ~02| .59 -22] .18 .19
Addenda:
Goods 226 1.97 2.12{ 4.26] 1.14] .18] 347 363
Services 155 1.78] 1.41] 1.18{ 1.65| 1.96] 2.37] 2.25
Structures ...... 491 .80 .25 .46 .89] =26 —17| 08
Motor vehicle o . 26] 33| 21| 1.94] -871 29] 87 .23
Final sales of computers 47| 40] 62] 40| .29 .38 47| .15

1. Excludes software “embedded,” or bundied, in computers and other equipment.

2. For some components of final sales of computers, includes computer parts.
NOTE~The quantity indexes on which the estimates in this table are based are shown in tables 7.1, 7.2, 7.4,

7.6,79,7.11, and 7.17.
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Table 8.6—Contributions to Percent Change in Real Government

Investment by Type Consumption Expenditures and Gross Investment by Type
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1998.] 1999 1998 1999 1998 | 1999 1998 1999
] 1\ | I n v 1] [\ | 1] n v
Percent change at annual rate: Percent change at annual rate:
Private fixed investment ................. 11.8( 80( 20f 138 91; 66; 68 15 Governm;nt oons:dmption
Percentage points at annual rates: ierumlr:grtels a O 17 371 13] 29| S1| 13| 45 84
Nonresidential . .| 950] 610] .04 11.20} 581 518| 781) 180 percanage points at annual rates:
Structures 81| ~51|-1.271 1.20|~1.04| -94] —65| -.92
Nonresidential buidings, including Federal =331 1.02] -82| 135} —=16| .74] 1.45| 535
farm ....... T4 =34] -21] 1.06] —21]|-1.52|-1.09] ~36 National defense .............c.occemmueceenee ~45| .43] 1.55| -67) -92| 59 2.38{ 4.00
18l 0 05] 25| —15| 03| .14 -34 Consumption expenditures .......... | =55 .14| .05 —-01]-1.08]~1.21] 2.40] 3.07
Mining exploration, shafts, and Durable goods 2 .......... .| 02 .05/ .31 -10] -26] .19 33 .12
wells -09| —18] —92| —20 —621 .30} .53 .03 Nondurable goods . ] 021 .04] 29) ~.18] =09 17| .44] -49
Other structures ... =02 0 | =19} .08} -06} .31} —22} -25 Services . —60] .06] ~56] .27] ~73|-1.56] 1.63] 3.44
Equipment and software . 869 6.62| 1.31{1000| 65| 6.11) 8.45| 276 °°;"§,§’,‘§$,?:,ﬂ it
Information processing except own-account *
and software . 542) 5.14] 4220 499 4.82| 6.44) 514 348 IVESIMENt> oo —28| -23| —02| -a47| -2} -13] 07| -2
Computers and Consumption of general
equipment! .. 2.87F 2.31| 2.15| 2.63] 2.00| 2.36] 2.33] 1.56 govemment fixed capital* | -03| 0 | 02| -01| -01] .01{ .08 .03
Software 2 146] 1315 1.51] 1.601 1.00{ 1.36] 1.24{ .99 Other services -29] 28] -51 74| ~40]-1.44] 153 362
et b I I I I B B Gross investment . 10| 28| 150 —e6{ .16| 62| —03| -
Tra%sportaet%]r'lpeq%?prﬁent o8l vasla=sl eoal il 2ol 233l e T — -03| -02| 20 -20| .08 03 -05| .03
Other 78| —o1| 37|07 16| —o8| —83| 35 . ndi:‘“'p’“e'“ and software :: :g_;:g ;2: ;; 1': 'gi 1'£
0NdefeNSe .....ovevvrrersscssssersenn . , . .33] - .
Residential 234( 1.88) 1.97) 262 3.25 144) -98; ~30 Consumption expenditures ... | —15| .27|—1.88| 171| 44| 36| —s0f 70
Structures .... 230] 1.83] 1.96f 2.59| 3.16| 1.39]-1.01}] -33 Durable goods? .......... .| -09] .10|-1.55| 149 .04 .04] -06] .05
Single family . 1.63] 1.05{ 1.79] 1.65| 1.88] -01]1.11| .72 Nondurable goods . .| 02 .10 .02] .07 271 -02 .08 .03
Multifamily ... =01 .10] =12 -02| .70| —12| -01] ~05 Sefvices : -08[ 07| =35 .15 A3 .34 -62| .63
Other structures .... 89 .68 20| .98 .58 1.52] .11]-1.00 Com;‘»,ensahor; of general
EQUIPMENE ... o4l 05| o1 .04 00| 06| 04 0 o it

1. Includes new computers and peripheral equipment only.
2. Excludes software “embedded?‘e‘ or bundied, in computers and other equipment.

NoTe-The c#lamity indexes on which the estimates in this table are based are shown in table 7.6. The estimates
in this table differ from those in table 8.2 because this table shows contributions to real private fixed investment,
whereas table 8.2 shows contributions to real gross domestic product.

Table 8.5~Contributions to Percent Change in Real Exports and in Real
Imports of Goods and Services by Type of Product

Percent change at annual rate:
Exports of goods and services ...... 22 35] 1.7} 161] -55| 40| 11.5| 69
Percentage points at annual rates:
Exports of goods ! .........ccccocccrsrccrsenes 1.47] 2.65| 1.07] 13.34| -6.70( 3.02] 11.51| 5.30
Foods, feeds, and beverages . .| —05] .14} -97] 2.29]-1.61] 1.06] 1.02] .03
Industrial supplies and materials ....... =17} 14| -56] 1.42]|-1.94] 1.15] 1.04} 3.59

Capital goods, except automotive ... 131 12| 432| 497|-278) —45| 9.00] o1
Automotive vehicles, engines, and
=10} .12]-1.85] 2.77{-1.39] 1.46] .37 .01

parts
Consumer goods, except automotive 20| .16] 56| -39 23] ~18} 63] .87

Other 28| 57| -44] 228 79| -02| -56| .81
Exports of Services ! ..........c.cccermerenne 72| 86| -273] 275| 1.23| .98| .02| 1.57
Percent change at annual rate:

Imports of goods and services ...... 11.6| 11.8] 52| 10.8] 12.5| 14.4] 14.9] 106
Percentage points at annual rates:

imports of GoodS ! .......ccceeerrreessrrnrns 9,811 10.57) 4.12| 10.52] 10.53; 12.85| 14.22} 8.37

Foods, feeds, and beverages .......... 281 33| 25| 07 .34 .781 38 .0t

Industrial supplies and materials,
except petroleum and products ..... 1.38] .55} .73] -70f .08| 1.16| 1.45f 1.07
Petroleum and products ................... A1 01 121147 28] 1.05] —.66]~1.13
Capital goods, except automotive ..... 351§ 3.60[ 1.19] 2.80] 2.38| 6.39] 5.13| 4.06

Automotive vehicles, engines, and
88| 267| —15| 5.94| 3.52; 1.12] 3.63{ -.01

arts
Cogsumer goods, except automotive | 2.48] 221| 1.03| .69] 2.99! 1.82] 353] 329
Other 86| 1.20| 95| 290 .96 .53] .75] 1.08

1.ZSJ 105 .33( 1.99( 1.55| .70; 225

Imports of services ! ........ouneirurens 1.78

1. Exports and imports of certain s, primarily military equipment purchased and sold by the Federal Govern-
ment, are included |}r)1°services. Beglg:rggg with 1986, repairs and alterations of equipment were reclassified from
goods to services.

Note~The quantity indexes on which the estimates in this table are based are shown in table 7.10. The est-
mates in this table ditfer from those in table 8.2 because this table shows contributions to real exports and to
real imports, whereas table 8.2 shows contributions to real gross domestic product. Because imports are sublracted
in the calculation of gross domestic product, the contributions of components of real imports have opposite signs
in this table and in table 8.2.
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investment? .......coveneee. 06| 03] .03] .38 .03] —26 -23[ .22
Consumption of general
government fixed capital J21 2] a2l 20 21 2] a3f 92

Other services ... -26) -08] -51] -34] -02] .49 -51| .28
Gross investment 271 32| -49) 32| 32y 97| -33| .65
Structures ..o 08| -02| .18} -06] .03} —~26] .13 -07
Equipment and software A9 34| —67] 37 .29 122} -47] .72
State and local ..... 2.06| 265 2.08| 1.52] 517 .57| 3.09] 3.0
Consumption expe 1.75 1.77] 1.37| 1.63| 1.78| 1.84] 2.07| 1.9
Durable goods 2 08 074 o7 Q071 Q071 07y 07% 07
Nondurable goods A1 371 361 .34] 36) .36) .38 .40
Services ... 1.26] 1.33] .94} 1.22} 1.36] 1.41] 1.62] 1.43
Compensation of general
govemment employess,
except own-account
investment? ...........c.oeeemsceneens 500 .76f .33( .71} .80 .83] 110| .89
Consumption of general
govemment fixed capital® ... | 24} .26] 25| .26} .26} .26] .27] .29
Other services ... |82 31f 36] 26f 29 31 25| 33
Gross investment ... | 31| 88| .72| -11] 3.38[-1.26] 1.02] 1.11
Structures ............... .| =07 54 37| —-46| 3.10[-1.57} .56 .77
Equipment and SOftware ... 38] .34 .35] .36f .28 .30} .46 .33

1. Gross government investment consists of general government and government enterprise expenditures for fixed
assets; inventory investment is included in government consumption expenditures.

2. Consumption expenditures for durable s excludes expenditures classified as investment, except for goods
transferred to foreign countries by the Federal Government.

3. Compensation of go ployees engaged in new own-account investment and related expenditures
for goods and services are classified as investment in structures and in software.

4. Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a partial
measure of the vaiue of the services of general govemment fixed assets; use of depreciation assumes a zero
net return on these assets.

NotE~The &anﬁ% indexes on which the estimates in this table are based are shown in table 7.11. The esti-
mates in this table ditfer from those in table 8.2 because this table shows contributions to real govemment consump-
tion expenditures and gross investment, whereas table 8.2 shows contributions to real gross domestic product.
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Table 8.7-Selected Per Capita Product and Income Series in Current and Chained Dollars

[Dollars)
Seasonally adjusted at annual rates
1998 | 1999 1998 1999
i v | " n v

Current dollars:

Gross domestic product 32,373| 33,857 32,471| 32,941] 33,338/ 33,530| 33,993| 34,563
Gross national product 32,336 32,376] 32,878f 33,285| 33477| 33,937|...ccceoceens
Personal income 27,195 28,522 27,362| 27,725| 28,037| 28,348| 28,632] 29,068
Disposable personal income 23.231] 24,305| 23,345| 23,628| 23,904 24,171| 24,389 24,753
Personal consumption expenditures 21,614 22,898| 21,737| 21,993) 22,381} 22,732| 23,047) 23,430

Durable goods 2580 2775 2572| 2661] 2,715\ 2755 2,785 2845

Nondurable goods 6,315 6,740f 6,336] 6,417] 6,569 6,690 6,778] 6,921

Services 12,718) 13,383] 12,830} 12,915] 13,096| 13,287] 13,483| 13,664
Chained (1996) dollars:

Gross domestic product 31,472 32439{ 31,504f 31,8791 32,107] 32,182] 32541} 32,921
Gross national product 31,434 31,4111 31,816] 32,054| 32,1301 32,486]..............
Disposable personal income 22,636) 23,310 22,715] 22,924] 23,110] 23,239| 23,343| 23,546
Personal consumption expenditures 21,0601 21,960 21,151] 21,338] 21,637] 21,856| 22,058} 22,287

Durable goods 2,703| 2984] 2,699 2.820{ 2,898 2955/ 3,002 3,080

Nondurable goods 6,228| 6,496] 6,245] 6,305 6,429] 6466 6,505 6,586

Services 12,138 12,508] 12,215 12,230] 12,334| 12,462| 12,579] 12,657
Population {mid-period, thousands) 270,595| 273,161} 270,946 | 271,623] 272,145| 272,778| 273,518] 274,201

Table 8.8B~Motor Vehicle Output

[Billions of dollars}

Table 8.9B-Real Motor Vehicle Output
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1998 | 1999 1998 1999 1998 | 1999 1998 1999
il v | il i v 1} v | i v
Motor vehicle output ... 313.3] 342.9] 306.1] 345.3| 325.0{ 330.9] 355.0 360.5 Motor vehicle output .... 315.7{ 345.4] 305.7| 348.6] 329.0] 335.7] 355.8} 361.1
Auto output ........ . 1 130.54 127.1) 133.0] 143.5} 121.2 122.7] 128.7} 135.7 Auto output ........ 132.3] 129.8] 131.9] 147.2| 125.1] 127.4] 129.8] 137.0
Truck output? ... . 1182.8 215.8} 173.2{ 201.9] 203.8{ 208.2{ 226.3| 224.8 Truck output! ... 183.4) 215.0] 173.8] 201.4| 203.4| 207.8] 225.4| 2236
Final sales of domestic product ............ 312.3] 332.6| 301.5{ 320.0{ 319.3| 329.3] 339.2{ 342.6 Final sales of domestic product ............. 314.8) 335.6) 302.1| 331.8| 322.4| 333.1] 342.2] 344.5
Personal consumption expenditures | 228.9( 249.6| 225.4{ 241.8{ 242.0| 248.1| 251.9{ 256.5 Personal consumption expenditures ,9] 251.4] 225.9] 244.3| 245.2] 251.3] 252.8] 256.2
New motor VEhicles ...........cuummmmseneenee 173.3| 189.3] 166.2] 181.5] 181.8 188.3f 190.1] 197.2 New motor Vehicles ........ccwceennees 173.2] 189.5] 165.8| 181.3| 181.9] 188.8] 190.3 197.0
Autos 90.6| 100.7] 86.8] 94.3| 95.4) 100.6] 99.7| 107.4 Autos 91.2| 102.2| 87.3] 95.0f 96.6] 102.2| 101.4{ 108.7
Light trucks ....uoveeercsssssscssnssssrsessenes 82.7| 886| 79.3] 87.21 86.3] 87.6] 904 90.2 Light truckS .....couvesmsmccesssssmsessnsisns 81.9] 87.3] 785 86.2) 85.3| 86.6] 83.9| 88.4
Net purchases of used autos .. .| 555| 60.3| 59.2] 60.3] 60.2] 59.8| 61.8] 59.3 Net purchases of used autos .. 57.6] 61.7] 60.1§ 63.0] 632| 624 624| 59.0
Private fixed investment ... . | 139.2] 161.0] 132.3] 150.7| 153.8} 157.1} 169.8| 163.0 Private fixed investment ... 139.0 160.5] 132.1{ 150.1{ 152.3} 156.0| 170.0{ 163.6
New motor vehicles 175.4| 199.6] 166.9) 187.6] 190.8) 196.4 210.6| 200.6 New motor vehicles . . : X . . : i
76.7| 7931 71.0[ 79.2{ 76.3] 80.5) 828| 774 Autos . . . , . . . .
98.7| 120.3| 96.0] 108.5] 114.5} 115.9] 127.7] 123.2 Trucks . X \ ; ) i . .
.| 6411 788| 60.3] 69.7| 744| 75.7| 85.4| 79.8 Light trucks ... . " . P . g 5 .
.| 3471 415 357 388 40.1 40.2] 42.3] 433 Oth 3 . . A . . X E
. . | -36.3| —38.6| —34.6] ~36.9] —37.0| —39.3 -40.7] -37.5 . . . X . X 8 , ,
: 129 11.7] 109] 13.2| 158 Gross government investment ........... 119 128| 107} 12.8| 11.7{ 10.8] 131} 156
41] 88| 87] 43| 6.1 Autos . s 36| 40{ 371 35] 41| 49
881 80F 72| 891 107 New trucks 71| 88} 80f 73] 89| 108
7| -90.9]| -66.9{ ~76.5| -88.3| -86.8] ~95.7| -92.7 Net exports ! -66.5] —75.3| -86.3| -84.7| -83.3| 90.7
. 3 26.3| 24.6| 27.0] 25.1] 27.8 Exports 3 3] 232] 26.7) 239] 26.2| 24.3] 267
3 . 17.2| 156] 17.7] 15.5] 17.5 Autos . .21 144 16.9] 153 17.4] 152 17.0
5] 9. 92} 907 93] 96/ 103 Trucks 10.1] 90| 88| 88] 86| 88 91 97
X g 102.8] 112.9} 113.8] 120.8] 120.5 Imports 93.01 11401 89.71 101.1| 110.2| 110.8] 117.6] 117.4
. X 86.8] 94.1] 92.0] 100.2] 100.1 Autos 78.3] 94.3] 75.1| 85.4| 920| 89.7| 97.7] 97.7
. i 16.0] 18.8) 21.8] 20.7] 20.4 Trucks 14.7] 19.7] 146| 15.6] 18.2] 21.2] 19.9{ 196
Change in private inventories ................. 10| 102| 46| 163 57| 16| 158 179 Change in private inventories ................ 1.0 96| 36| 166 64| 25 133 16.2
Autos 33| 12| 80| 121 9 -84] 54| 7. Autos 34 7| 7.2{ 129 17 79 33| 57
New 26 1.1 10| 19| 2 61| 41| 62 New 26 8] 102] 1261 1.0] 54| 19 49
Domestic 1.0 -2| 117 95! 2| -7.7] 35| 34 Domestic ... 11 =7] 1.0 104] 10 —70] 1.3 20
Foreign 18] 12} =71 24} 0] 16| .6 28 Foreign 15] 12| =71 22| -1 18 7 28
Used . A =80 | 7p 23] 13 8 Used 8 4| 82 ] 8 25 13 B8
New trucks 3| 90| 34| 42| 48] 100] 104 11.0 NEW HUCKS ........cconvercenrrermsnnensenssssssssens =22 82 -3.2) 39 45] 92] 94| 99
Domestic ... 1| 85| —1.7] 42| 36| 104] 11.3| 8.7 Domestic 20| 77| 1.6 39 33| 96{ 102 79
Foreign -1 5] 7] 0] 12| -4 <10} 22 Foreign -1 5 71 0] 11| -4 -9 20
Addenda: Residual -3 7] -4 1 -1 9 3 5
Final sales of motor vehicles to Addenda:
. domef'istfdpurchaserst .......................... 379.9| 423.5| 368.4| 405.5| 407.6] 416.1{ 434.9] 435.4 Final sales of motor vehicles to
rivate fixed investment in new autos i
300 MW Gt TUCKS e 1408| 18.1{ 131.3] 148.8] 1507{ 156.2] 168.3] 1572 pyoomestic PUICHESEIS ... | 3B17) 4247) 365.7) 407,21 4002) 418.1) 436.0} 4356
Domestic output of new autog? . 1421 117,11 116.31 122.8( 1140/ 114.00 121.7) 1188 and New Hight TUCKS ceeverore 143.3] 161.4} 133.7} 150.9f 153.3) 159.4{ 172.1] 160.9
Sales of imported New VOS> ... 71.2] 809] 668{ 76.7] 74.7| 798| 80.9| 834 Domestic output of new autos? . 114.6] 117.81 115.6] 123.8] 115.4] 115.9] 121.3] 1188
) ” Sales of imported new autos? ... 71.7) 821] 67.1| 77.3{ 755] 81.0{ 822( 898
1. Except for exports and imports, consists of new trucks onl -

2. Consists of final sales and change in private inventories J New autos assembled in the United States.

3. Consists of personal consumption expenditures, private fixed investment, and gross government investment.
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1. Except for exports and imj

dports. consists of new frucks onl{.
2. Consists of final sales and change in private inventories of new autos assembled in the United States.
3. Consists of personal consumpbion expenditures, private fixed investment, and gross government investment.

NOTE~Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996

current-dollar vaiue of
indexes uses weights of more than one period, the correspondi
The residual line is the difference between the first line and
lines in the addenda

e corresponding series, divided by 100. Because the formula for the chain-type quantity

chained-dollar estimates are usually not additive.
e sum of the most detailed lines, excluding the

Chain-type quanﬁl'y indexes for the series in this table are shown in table 7.188.
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B. Other nira and Nipa-Related Tables

Monthly Estimates:

SURVEY OF CURRENT BUSINESS National Data « D-29

Tables B.1 and B.2 include the most recent estimates of personal income and its components; these estimates
were released on January 31, 2000 and include “preliminary” estimates for December 1999 and “revised” estimates
for October and November 1999.

Table B.1.—Personal Income

[Billions of doltars; monthly estimates seasonally adjusted at annual rates]

1998 1999
1998 | 1999¢
Nov. Dec. Jan. Feb. Mar. Apr. May | June July Aug. | Sept. } Oct.m | Nov.” | Decr

Personal income 7,358.9| 7,791.2] 7,5565] 7,5545] 7,599.0| 7,636.4} 7,655.3]| 7,6927| 7,721.8{ 7,783.3} 7,806.0| 7,840.0( 7,848.1| 7,941.3| 7,9725| 7,997.9
Walg: and salary disbursements 4,186.0] 44727] 4,301.1] 431881 4,350.7| 4,377.9| 4,385.8] 4,4104| 44321} 44554) 4,491.4| 45082} 4,5285| 4,566.7| 4,5705| 4,604.4
ivate industries 3493.21 3,7463| 35984 3,614.0| 3,637.6| 3661.7| 3,667.7] 3,690.7| 3, 7113 3,7319) 37642| 3,777.6] 3,795.6| 3.821.2] 3,8328| 38629
Goods-producing industries ,038.71 1,0826] 1,0564] 1,059.7) 1,0604] 1,0638| 1,0644] 10702} 1 074 81 1,0804] 1,0898| 1,087.3| 1,093.6] 1,101.4} 1,101.0| 1,1042
Manufacturing 7575] 7799) 7655] 7652f 7663| 767.2| 767.5] 7705| 7749| 779.0{ 786.0| 7852| 7880}) 7937 780.8| 7906
Distributive industries 94461 1,0055] 9709] 975.0f 981.3| 989.7| 987.8] 9934| 9964| 1,003.1) 1,0098| 10131} 1,017.3] 1,0188] 1,021.0] 1,0347
Service industries 1,509.9] 165811 1,571.1] 15793} 1596.0] 16082 16155 1,627.1| 1,640.0| 16484 1,6646| 1677.2] 1,684.6] 1,700.9] 1,7108] 1,724.0
Government 69281 7264] 7028) 7048) 7134 7161 71841 7198 7208| 723! 7329 745
Other labor income 515.7] 5358) 52217 5236 5261| 5281| 520.8| 531.3] 5330| 5348( 536.7| 5386f 540.3] 5420 5438] 5457
Prol_prietors' income with IVA and CCAdj 606.1 658.0] 6553 6340| 63737 641.6| 6408 6434 6466| 6708) 6537| 6578 6506| 683.9] 691.8] 6724
arm 25.1 313 60.0 87 336 337 30.1 30.1 27.3 45.0 235 214 18.0 45.1 46.2 213
Nonfam 6810| 6267] 5953| 6003| 6037\ 6080| 610.8] 6184 6194| 6258] 6302| 6364| 6325| 6388] 6456| 6511
Rental income of Persons With CCAG) ..........cccwmmmmmsccssemssssscssrmmanss 1374 146.1 150.9| 146.7| 1476 1488 149.3| 1486 1473| 1505| 1449| 1436 1285 1485) 150.1 145.9
Personal dividend income 3483| 03643] 3519| 3532| 35468) 3560| 357.6| 359.3) 361.2| 3630| 3649| 367.0| 369.0| 3711 3731 3752
Personal interest income 897.8| 9306 9063| 9062| 9058] 9068) 9096| 9143] 921.0| 9262| 9324 9388| 9453] 9508| 9558| 960.3
Transfer payments to persons 9836 10182 9911 99511 1,004.7) 1,0066] 10120 1,011.3| 10130} 10164 1,017.8] 1,0226] 1,023.6] 1,027.8| 1,027.2} 1,0355
Old-age, survivors, disabifity, and health insurance benefits 578.1 9%6.6] 5000 5837| 's874) 5886) '5005| 5920 5925 's045| 's968] '5994| '6008| '6042]| '6028| 6094
Government unemployment insurance benefits 19.8 2 20.9 206 204 204 20.7 204 20.1 204 202 204 20.1 19.8 19.7 195
Other 38571 4015] 3902| 390.7] 3969| 3975) 4008] 3989] 4003 4015] 4008[ 4028] 4028| 4038] 4050] 4066
Less: Personal contributions for S0Cial INSUTANCE .....uwvwmmsssomersosres 3159 3345 3202| 3231 3277| 3293| 3296( 331.1] 3323} 3337] 337; 3366] 3378] 33903 3398] 3418

L4 Ere[mary. Source: U.S. Department of Commerce, Bureau of Economic Analysis.

~ Revi

CCAdi Capital consumption adjustment.
IVA Inventory valuation adjustment.

Table B.2. — The Disposition of Personal Income

[Monthly estimates seasonally adjusted at annual rates}

1998 1999
1998 | 1999»
Nov. | Dec. Jan. l Feb. [ Mar. [ Apr. I May l June | July I Aug. I Sept. I Oct.” [Nov.' [Dec.P
Billions of dollars, unless otherwise indicated
Personal income 73589 7,791.2] 7,5565| 7,5545] 7,599.0| 7,636.4| 7,655.3| 7,6927| 7,721.8| 7,783.3| 7,806.0| 7,840.0{ 7,848.1| 7,941.3| 7,9725| 7,9979

Less: Personal tax and nontax payments ...

1,137 1,1228( 1,124.0| 1,9283| 1,1222] 1,129.3| 1,1394| 1,1495] 1,1595( 1,151.0| 1,170.7| 1,175.7) 1,181.2] 1,1926

Equals: Disposable personal Income 6,4428] 6431.7| 64750 6,508.1| 6,533.1| 6,563.5| 6,5624| 6,633.8| 6,646.5| 6,6089.0| 6,677.4| 6,7656| 6,791.3| 6,805.3
Less: Personal outlays 6,1795] 62283 6256.6| 6.309.0] 63654 6,390.6{ 64256| 64596 6485.7| 6537.7} 6571.0| 6,6102| 6,6539| 6,705.7
Personal CONSUMPHON EXPRNGIUTES ..vvvsmesseessssssmssssssssssmsnssomsssins i 596281 601051 6, 038 0 6,088.3| 6,145.0| 6, 160 4] 6202.1] 62318 6259.1| 6309.9{ 6,342.2] 6,379.8] 6421.3| 64726
Durable goods 698.2 7184 7348 7419 7538 4501 7520 7678] 7831| 765.7| 7666| 767.0] 7837( 7897
Nondurable goods . 1,74291 1,75461 1 771 .2 1,7906] 1,801.6] 1 818 3] 1,8263| 1,8208] 18364] 1,8549( 187041 1,8835] 1,8924 19174
Servi J 35014| 3521.1] 35454 3556.8| 3500.6) 28051 | 3)62358) 2644.1( 3.6695] 36892 370511 37203 37a52| 37655
Interest nts?'e 18571 201.6] 19341 1944] 19521 19621 1969 1976 1989{ 2033| 20217 2033] 2044] 2053 2076| 2080
Personal transfer payments to the rest of the world (Rel) ....oveees 23 244 233 233 235 235 235 248 246 248 245 245 245 25.1 251 251
Equals: Personal saving 2207 1583 2633 2034 2184 19911 167.8] 1729] 1568) 1742| 160.8] 151.4] 1064 1554| 1373 996
a:
Di ie nal income:
illions of chained (1996) QOUATS ! ..vvcevrerrccerscsrscensrsersssrscsese 6,125.1| 63674} 6,2529| 62343] 62612| 6291.1| 63155] 63083 6,328.2| 6380.9] 6377.8| 64035 6373.3] 64436} 6461.3] 64640
er capita:
Current doflars 232311 24305{ 23,719| 23,663] 23,808| 23915| 23989 24,082| 24,131] 24209| 24,3231 24,455| 24,390| 24,692f 24,767| 24,802
Chained (1996) dollars 2636 | 23310| 23000 22997| 23022| 23.117| 23190 23:145| 23200] 28372 233401 23411| 23280| 23516| 23563 23558
Population (thousands) 270595 | 273,160{ 271,633 | 271,808 ] 271,965 | 272,136 | 272335 | 272551] 272,771 273,011 | 273260 | 273520 | 273,773 | 274,005 | 274,208 | 274,388
Personal consumption expenditures:

Billions of chained (1996) OIS .......evevisesnsssossmesssossmssssesssrine 56086] 59987} 57870} 5826.1| 5838.6] 5,886. 3 69403] 59286] 59626| 599421 6,006.0! 60405} 6,053.3| 6,076.1] 6,109.3| 6,148.0
Durable goods 75| 8151 7825 “7792] “7ee7| T7o14| Ts0ss| 7966| 8064 8153| 8108] 8260| a269| 8288] 8479] 8567
Nondurable goods 168531 1,7748| 1,7147| 17218| 17323 1,7528| 17638| 17564 1,785.4( 1,7705| 1,771.9] 17828 1,7833| 1,7931] 18040] 158204

32845| 34168] 33146) 33012| 33442 33493 33762 | 33832 33983| 34162 34303 34403| 3451.3| 34624 34677} 34818

Impln:tt pme deflator, 1996=100 10263 10427} 103.04| 10347) 10342| 10345| 10345| 104.05| 108.02] 10396| 10431 fo4ds| i04.77| 105.00) 105.41] 10528

Personal saving as percentage of disposable personal income? ..... 37 24 41 32 34 34 26 26 24 26 24 23 16 23 20 15
Percent change from preceding period, monthly changes at monthly rates
Personal income, current doflars 59 59 10 0 06 05 0.2 05 04 638 03 04 0.1 1.2 0.4 03
Di rsonal income:
urrent dollars 5.1 56 1.0 -2 7 5 4 5 3 8 2 8 -2 1.3 4 2
Chained (1996) dollars 44 4.0 1.0 -3 4 5 4 -1 3 8 0 4 -5 11 3 0
Personal consumption expenditures:
Current dollars 59 6.9 2 8 5 9 9 4 5 5 4 8 5 8 7 8
Chained (1996) doliars 49 53 7 2 8 9 -2 8 5 2 8 2 4 5 8
P Preliminary. 2. Monthly estimates equal personal saving for the month as a percentage of disposable personal income for
r Rewsed that month.

le personal income in chained (1996) dollars equals the current-dollar figure divided by the implicit Source: U.S. Department of Commerce, Bureau of Economic Analysis.

1. Di
price defiator for personal consumption expenditures.

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



D-30 « National Data SURVEY OF CURRENT BUSINESS February 2000

Annual Estimates:

Except as noted, these tables are derived from the Nipa tables published in the December 1999 SurvEY OF
CuURRENT BusINEss; they are consistent with the 1999 comprehensive revision.

“Table B.3.—Gross Domestic Product by Industry, Current-Dollar and Real Estimates” is not published in
this issue. The table will be published when the estimates of gross domestic product by industry are revised
to incorporate the results of the most recent comprehensive revision of the N1pA’s. An article presenting

the revised estimates of gross domestic product by industry is scheduled to be published in the May 2000
SURVEY.
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Table B.4.—Personal Consumption Expenditures by Type of Expenditure

Billions of dollars Billions of chained Billions of doliars Billions of chained
(1996) dollars (1996) dollars
1996 | 1997 | 1998 1096 | 1997 | 1998 1996 | 1997 | 1998 1996 | 1997 | 1998
Personal consumption expenditures ................ 5,237.55,524.4 | 5,848.6 | 5,237.5 | 5,433.7 | 5,6986 graol;(erage chac:.‘ges and invlestmelnt coggeﬁnfg (-5 J— 432] 509] 592} 432 51 609
N nk service charges, trust services, and safe deposit
Food and : : 834.1| 66631 074) 834.1| 8452| 8662 box renal 5) - 429! 4a19| s57| 429} 47| 517
Food purchased for ofi-premise consumption (n.d) .......... | 47671 483.5] 5094] 4767| 4805 4940 Services furnished without payment by financial
Purchased meals and beverages ' (14 ........ 3005] 3185) 33471 30051 3098)- 3176 intermediaries except lfe iNSUANCE Carmiers () ....... 1770] 2033| 2184] 177.0] 203.1| 2165
Food fumished to employees (including military) (n.d.) 82 85 88 82| 83 84 Expense of handiing life insurance and pension plans 17
Food produced and consumed on farms (1.d.) .....iccemee 5 5 5 5 5 5 s, : s1al s90| 913l 813 sas| 824
Tobacco products (n.d.) : 482) 4931 5401 4821 4711 458 1| | egai services (s) .. 515 s50| s85| 515| s529| 538
Addenda: Food excluding alcohlic beverages (nd) ....... 689.1( 7152] 7452) 689.1| 6997} 7165 ||  Funeral and burial eXPENSES (5 ..o 145( 153[ 160[ 145 148| 147
Alcoholic beverages purchased for off- Other '8 (s.) 48| 269| 205 248| 260| 276
premise consumption (n.d.) ... 5611 583) 613] s561] 574] 600
Other alcoholic beverages (n.d.) .. 407] 435] 469] 407] 420] 441 TraUn:ponatl:xre\d s » 29532 g;gg gggg ?,593'2 g;gg ggg.?
. r-0per. sportation ... { 1 } . .
Clothing, accessories, and jewelry 33933| 3482 3679) 3333| 3488| 3758 Row autos (05 P! ato| w23l Coel ais| 27| “ere
Shoes {n.d) : 5 3381 4001 4161 388l 401 420 Net purchases of used autos (d) si4| 534| 555| s14| 548 576
Clothing and accessories excedpt shoes 2195( 230.9) 2444) 2195] 230.7] 2498 Other motor vehicles (d.) 843| 872! 101.4| 843l 864! 1008
Women’s and children’s (n.d.) .. 14081 147.7] 155.6| 1408] 148.0] 1606 Tires, tubes, accessoneé. X 387| 3970 4171 a3s7| 399! 423
Men's and boys' (n,gg - 786 832| 883| 786 &7 892 Repatr, greasing, washing, parking, storage, rentai,
Standard clothing issued to mllltaglﬁersonnel (| T 3 3 3 3 3 3 easing (s 1242] 1459] 1538( 13420 1438 1490
Cleaning, storage, and repair of clothing and shoes (s.) ... 127 135 134 127 132 129 Gasoline and ofl (nd) 1242 1262| 1129] 1242] 1262| 1277
Jowelry and walches (d) : 403) 4121 442 403| 428| 477 Bridge, tunnel, ferry, and f0ad toliS () - 37| 40| 44| 37] 39| 239
Other (s.) A7) 23] 2240 27| 28p 202 insurance *® (5.) : 318| 383} ar8| a18| s25) 336
Personal care 76l 764] e0s] 78| 754] 782 R R L ——————— H2] 18] 121] 12| 1se] 120
Toilet articles and preparations {n.d.) 4801 506| 538{ 480 505| 529 _“rﬂ:xﬁzatga{\ss‘)l Y (s) ;g g; g; ;g gg gg
Barbershops, beauly parlors, and heaith citos (5, BSL BS| B[ B A8 B4 o IOy TAPOREION e a3 3| a72| s3] sas| 7
Housing 7725 809.3| 85591 7726) 7865} 8056 Railway {s.) 8 7 7 8 7 7
Owner-occupied nonfarm dwellingsspace rent* (s.) . 5554 5855| 6226| 555.4) 569.0) 586.6 Bus (s.) 18 18 20 18 18 1.8
Tenant-occupied nonfarm dwellingsrent * (s.) . 18061 186.0] 193.6| 1806] 180.9} 1826 Airline Ss.} 262| 290] 295] 262 274] 283
Rental6value of farm dwellings (5.} ....cucmmuree 6.2 6.4 6.6 6.5 6.0 5.9 Other20 (s,) 47 47 5.1 47 46 49
Other (5) 02) 319) WAL 021 B8 NS | poreation a206| as78] a047| a20s| sas| st22
Household operation 589.2| 617.5)| 6465 580.21 611.2| 6437 Books and maps (d.) 249( 266f 278 249] 263]| 268
Furniture, including mattresses and bedsprings (d.) . 509] 5411 5701 509 8542] 57.2 Magazines, newspapers and sheet music (n.d.} .| 276% 295 319} 276] 292] 309
Kitchen and other household appliances (2% 300) 309{ 3237 300) 31.0] 329 Nondurable toys and sport supplies (n.d.) 5061 537] 657.7] 6506] 542] 614
China, glassware, tableware and utensifs (d.) 254 Q717 292{ 254| 273] 289 Wheel goods, sports and photographic
Other durable house furnishings ® {d.) 505| 5341 5761 505] 531 571 and pleasure aircraft (d.) . 4057 432¢{ 471 4051 4341 479
Semidurable house fumishings® (n.d.) 310] 326] 346{ 31.0] 333| 32 Video and audio goods, inclu
Cleaning and polishing preparations, a and computer goods (d.) . 80.0( 840] 926f 800 970 1245
household supplies and r products (n.d) .. 498| 615] 543( 498] 51.0] 529 Video and audio goods, in
Stationery and writing supplies (n.d.) ...... 188 200) 213( 188 191 199 d) 564| 578| 622| 564| 603( 682
Household utilities 1850 18867 186.8| 185.01 1846| 187.1 Gomputers, peripherals, and software {d. 236] 22| 304| 36| 3817 639
Electricity (s.) 23| 938| 959| 933| 93| 993 Radio and television repair () ........ 371 39l 39| 37| 38| 38
Gas (s) 35| 366]| 32| 35| M2 307 Flowers, seeds, and potted plants (n.d.) 1497 1567 1651 149) 161 16.8
Water and other sanitary services (s.) 407 430| 454| 407| 420 429 Admissions to specified spectator amusements . 2077 222) 238) 207| 216| 226
Fuel oil and coat (n.d.) . 156] 152] 132] 1561 151 145 Motion picture theaters {8.) .......cuccwrumsesrseens . 58 64 6.8 58 6.2 65
Telephone and telegraph (s.) . 97.1] 1039 1131] 97.1) 1037 1146 Legitimate theaters and opera, and entertainments of
Domestic service (s.} 136] 138] 160)] 136] 135]| 152 nonprofit institutions {except athletics) {s.) . . 80 87 94 80 84 89
Other 1° (s.) 374 416] 442) 371 404] 421 o %p;ectadtof 3 aIZI s) e ) . 128 1%1 113 123 12? 113
ubs and fratemal organizations 22 (s, | ¥ ¥ 4 \ .
Medical care ... e w23 omrs|10%23| ss23| 566 9874 || Commercil paricpant sty S (&) 4831 s23| s62] 483 s511] 538
Dmlgmgjmfaﬂrg‘ﬂ:cgﬂd d sundr opedi(c fégianws i@ 1?3'2 1gg~1 1;?3 1?9-2 “1)8? 1;5-2 Pafi-MUUE] et (BORIDES (S.) oursmrrerrmn 35| ‘a6l a7| 35] 35] 35
N { Y ! , X t
Physiians {g.) 1903 20801 298] 1901| 2041] 2122 Other24 (s.) 1008| 109.0| 1186| 1008] 105.1| 1108
Dentists (s.) 484) 520] 548] 484| 497) 502 || Education and research 1223| 1307} 130.2] 1223] 126.1| 1301
Other professional services !2 Ss,) 1197] 12541 131.8] 119.7]| 1204] 1238 Higher education25 (s.) 661] 692| 718} 664 667| 667
Ho:g!als and nursing homes * 390.8] 4085] 42841 390.8] 4008} 4104 NurseQ‘, elementary, and secondary schools26 (s.) ......... 2741 290] 301} 274} 281 283
mtals . 3278 %}9 357.1 3?7,6 21136.5 244.3 Other?7 (s.) 288] 324| 373| 288) 34| b2
ﬁm";;{g,“;“;sgs(, ) 2%5;2 i jg z?éjg 2;5;2 ;zé’ ééz Religiotis and Welare ACtVIIES 2® (5. ..o 18] 1503] 1635| 1468| 1ase| 1sa7
0 S. - g g - g ; Foreign travel and other, net .............. 1] -218| -153| -241| -207( -11.8
Nursing homes {s.) 632 56% 7;-3 3-2 g-g 662 Fo'?eign travel by U.S, residents 35 (5.) .. 8] 634| es2| s578| 623( 685
Health insurance o 5661 676] 598 8 01 579 Expenditures abroad by U.S. residents (n.d.) 22| 29| a7| 22| ‘33! 4t
Medical care and hospitalization ' (S} .oveccnvcniennceneenne 453| 469] 497 453] 450] 463 Less: Expenditures in the United States by
Income !035'5 {s) . 1.0 1.2 14 1.0 1.0 11 idents 30 (s. 824] 865| 854] &24| sar| 827
Workers’' cOMPENSatON 16 (S.) ......cuuersesmemresssssessossesssassasss 103 96 87} 103] 10.0] 10 Less: Personal remitiances in kind to nonresidents (n.d.) 15 16 16 15 16 16
Personal b 435.1) 4883 5286 485.1| ATT5| 5055 1 Rosigual ..meommmmmsmcrmmmmmmmmmsnsssmmssssnes § s | o | s a| s2| <73

1. Consists of purchases (including tips) of meals and beverages from retail, service, and amusement establish-
ments, hotels, dining and buffet cars, schools, schoo! fraternities, institutions, clubs, and industrial lunchrooms. In-
cludes meals and beverages consumed both on- and off-premise.

2. Includes Iu?gage. . X .

3. Consists of watch, clock, and jewelry repairs, costume and dress suit rental, and miscellaneous personal serv-
ices.

4. Consists of rent for space and for heahmnd plumbing facilities, water heaters, fighting fixtures, kitchen cabi-
nets, linoleum, storm windows and doors, wi screens, and screen doors, but excludes rent for appliances and
fumiture and purchases of fuel and eleclricity.

§. Consists of space rent (see footnote 4) and rent for appfiances, furnishings, and furniture.

8. Consists of transient hotels, motels, clubs, schools, and other group housing.

7. Consists of refrigerators and freezers, c(soklgg1 ranges, dishwashers, laundry equipment, stoves, room air condi-
tioners, sewing machines, vacuum cleaners, and other appliances. ’ ‘ .

8. Includes such house furnishings as floor coverings, comforters, quilts, blankets, pillows, picture frames, mirrors,
arnt cts, portable lamps, and clocks. Also includes writing equipment and hand, power, and garden tools.

. Consists largely of textile house fumishings, including piece goods allocated to house fumishing use. Also
includes lamp shades, brooms, and brushes. ) - .

10. Consists of maintenance services for aﬁppllances and house furnishings, moving and warehouse expenses,
postage and express charges, premiums for fire and theft insurance on personal property less benefits and divi-
dends, and miscellaneous household operation- services. ) . )

11 Excludes drug preparations and refated products dispensed by physicians, hospitals, and other medical serv-

ices,
12, Consists of osteopathic physicians, chiropractorse.‘fmale duty nurses, chiropodists, podiatrists, and others pro-
viding health and allied services, not elsewhere classified. ’ o )

13, Consists of (1) current expenditures (including consumption of fixed capital) of nonprofit hospitals and nursing
homes, and (2) payments by patients to proprietary and government hospitals and nursing homes.

14, Consists of (1) premiums, less benefits and dividends, for heaith, hospitalization, and accidental death and
dismemberment insurance provided by commercial insurance carriers, and (2) administrative expenses (including con-
sumgtion of fixed capital) of nonprofit and self-insured health plans.

15. Consists of premiums, less benefits and dividends, for income loss insurance.

18. Consists of premiums, less benefits and dividends, for privately administered workers’ compensation. .

17. Consists of (1) operating expenses of commercial life insurance carriers, (2) administrative expenses of private
noninsured é)ension plans and publicly administered government employee retirement plans, and (3) premiums, less
benefits and dividends, of fraternal benefit societies. For commercial life insurance carriers, excludes expenses for
accident and health insurance and includes profits of stock companies and services furnished without payment by
banks, credit agencies, and investment companies. For pension and retirement plans, excludes services furnished
without payment by banks, credit agencies, and investment companies. . .

18. Consists of current expenditures (including consumption of fixed capital) of trade unions and professional asso-
ciations, employment agency fees, money order fees, spending for classified advertisements, tax refurn preparation

services, and other personal business services.

19. Consists of premiums, less benefits and dividends, for motor vehicle insurance.

20. Consists of baggage charges, coastal and inland waterway fares, travel agents’ fees, and airport bus fares.

21. Consists of admissions to professional and amateur athletic events and to racetracks.

22. Consists of dues and fees excluding insurance premiums.

23. Consists of billiard parlors; bowling alleys; dancing, riding, shooting, skating, and swimming places; amusement
devices and parks, golf courses; sightseeing buses and guides; private flying operations; casino gambling; and other
commergial participant amusements.

24. Consists of net receipts of lotteries and expenditures for purchases of pets and pet care services, cable
TV, film processing, photographic studios, sporting and recreation camps, video cassette rentals, and recreational
services, not elsewhere classified.

25. For private institutions, equals current expenditures (including consumption of fixed capital) less receipts—
such as those from meals, rooms, and entertainments—accounted for separately in consumer expenditures, and

_less expenditures for research and development financed under contracts or grants. For govemment institutions,
equals student payments of tuition.

26. For private institutions, equals current expenditures (including consumption of fixed capital) less receipts—
such as those from meals, rooms, and entertainments—accounted for separately in consumer expenditures. For gov-
emment institutions, equals student payments of tuition. Excludes child day care services, which are included in
religious and welfare activities.

27. Consists of (1) fees paid to commercia, business, rade, and correspondence schools and for educational
services, not elsewhere classified, and (2) current expenditures (including consumption of fixed capital) by research
organizations and foundations for education and research.

28. For nonprofit institutions, equals current expenditures (including consumption of fixed capital) of refigious, so-
cial welfare, foreign relief, and political organizations, museums, libraries, and foundations. The expenditures are
net of receipts such as those from meals, rooms, and entertainments accounted for sefpaiately in consumer expendi-
tures, and excludes refief payments within the United States and expenditures by foundations for education and
research. For proprietary and govemment institutions, equals receipts from users.

1982?' Beginning with 1981, includes U.S. students’ expenditures abroad; these expenditures were $0.3 billion in

30. Beginning with 1981, includes nonresidents’ student and medical care expenditures in the United States; stu-
dent expenditures were $2.2 billion and medical expenditures were $0.4 billion in 1981.

NoTeE.—~Consumer durable goods are designated (d.), nondurable goods (n.d.), and services (s.).

Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes
uses weights of more than one period, the corresponding chained-doilar estimates are usually not additive. The
residual line is the difference between the first line and the sum of the most detailed lines.
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Table B.5.—Private Fixed Investment in Structures by Type
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Table B.6.—Private Fixed Investment in Equipment and Software by

_ ——— Type
Billions of dollars Billions of chained
(1996) dollars Bilions of dolars | Billions of chained
1996 | 1997 | 1998 1996 | 1997 | 1998 o0 | 1007 | 1300 (1996) dollars
Private fixed investment in 1996 | 1997 | 1998
SHUCIUNES ........covererercrecaenarsarnens 5306 5754| 633.2] 530.6| 556.8f 5958 Private fixed investment in equipmenl
Noaresidentlal ggi,g ggg; %;gg %g gzg.g ggg; and software 682.1{ 739.9| 826.8] 682.1| 759.7| 879.0
Norvesidenial buiings, exciuding fam | 18801 177.1| 191 1980| 17s| 1809  NOesicentia quipmant and sotuate STa| a2 | B185) ST 4| T519) Groe
Industrial d27) 814) 3231 327( 304| A2 Computers and peripheral equipment 703] 767} 885] 709| 99.0] 1542
Commercil ......... 7871 8971 10001 787( 869 938 Software2 95.1| 1066 1234] 95.1] 109.4] 1292
Offce buildings 24| B3 B3 24| w87 £3 Communication equipment | es6| 730| 36| e58] 738} 859
Rei NEr = v a4 56| es| 44 54 61 Instruments 333 3501 36.3) 33.3] 34.8] 36.1
Ed '9'°nE's i 270 a8l sl 77l eEl 02 Photocopy and related equipment .. .. | 147| 158] 152 147] 157] 154
" ucamon e a1l 51| 52| 31| 1as| 145 Office and accounting equipment ... .| 78] 83| 98| 78] 84f 98
Otfp tal and insbiuon ora| 25| 283 orel 247 264 Industrial equipment 136.4| 1423 150.2} 136.4] 141.3] 1481
Uil er w0l sl 32| ol 37| 380 Fabricated metal products 134] 132] 140] 134] 13.1] 139
,'Re.,s vy 44l 49| ‘53l a4l as| i1 Engines and turbines ...... 43 35] 43| 43| 35| 42
Tal”o pradae 1171 sl se3l a7| 12e| 13 Metalworking machinery .. 31.7] 350 34| 31.7] 349] 360
Efeg';c I!";’“ 'gd" S DA B IS B A B Special industry machinery, n.ec. .. .| 3461 352 357| 346| 349| 350
Gec 4] power 76 68 66 76 65 63 General industrial, including materials handling,
as e . - - : g - equipment 31.6] 335| 388| 31.8] 331 361
Petroleum plpellnes ............................ 1.0 1.0 13 10 9 1.2 Electrical “ansmssmn’ dvstnbunon, and
Vg oo sras i wais | 21| 0| 0| 21| 24| B poperisrd spaas . 29| 2ts] ;0| 8} 249 20
gggm‘e"m and natural gas ........... 194 23] 288 14 A7 2?3 Trucks, buses, and truck brailers .| 779 &70f 970| 779 874| 985
Others . sel 55| 64l 58l s3] 6o Autos a1.3| 41.7] 4050 4131 402) 390
Brokers’ commissions on sale of * : - g " - Aircraft 122) 1441 2801 122] 142} 275
o o sl 20l 22| 18l 20| 24 Ships and boats 22 221 30| 22| 22| 29
N f”“ ribofpon e A 3l 55l i 8l 59 Railf0ad GqUIDMENE .........owoverermssersmessrsoe 54| 56| 75| 54| 57/ 78
€1 pUTCNases Of USEd SITUCIUIES ... -l - od L d I Other equipment 116.5] 128.0] 1405| 16.4| 126.7] 137.9
Residential 3056 3213) 3604 3056| 3127| 3ms ;:’;2;?,? AN fIXIUTES ooveeverrnerverennnssessnsorrossronss %gg ?}i ?g.z %gg :13?1 ?gg
Ne}fl'ew housing units fggg gggg g;g‘: %ggg %38 g%; Agricultural machinery, except tractors ............. 1141 122 129] 11.4] 121] 126
Permanent site ... 179.4| 1873] 21391 179.4] 181.7] 2020 Construction machinery, except tractors .. 17.3] 196] 224 17.3] 19.2| 216
y o ’ ) Y . Y " Mining and oilfield machinery .. 28] 341 46| 28] 30! 45
Sincle family sirucures 1591 1Shal 18951 1581) 15981 1803 Senvice industry machinery - 12| 144| 157| 142] 12| 153
uitfamily structures .. Y g y ; y X Electrical equipment, nec. ...... 1061 11.6] 128| 106] 11.8] 131
Manufactured homes .. 128] 135] 152] 128 133] 147 Other o190l 245 262| 219| 243 258
Iy ;o}\gemems 77:2 805 84:3 772 78:; 79:3 Less: Sale of equipment scrap, excluding autos 46] 45| 49| 46] 44! 57
Brokers’ commissions on sale of i i
stuctures a75| a17| av0| 375| 414] 473  Residential equipment 77 19| 831 77| 79] 84
Net purchases of used structures ............. =171 25| 801 A7) -24] 29 ReSial ceooeeeeeeeeeeeeeeeseeseeeseeseeseonees Vi o A -3] -27] 159
Residual 0 2 -3 Addenda:
- — - — Private fixed investment in equipment and
me}r‘ o(\;nonwuﬁ of office buildings, except those constructed at industrial sites and those constructed by utilities for Lesoﬁgg;? - 683(1) 733_
80, . . ’ . ss: Dealers’ margin on us uipment ............ f g
" sezd %m\fﬂgzﬁoﬁ, m@ram, garages, service stations, warehouses, mobﬂfa structu.r?s. and other t.:ulldmgs Net purchases of used eqelﬂpment from
3. Consists of hotels and motels, buildings used primarily for social and recreational activities, and buildings not government . 8 E
elsewhere classified, such as passenger terminals, greenhouses, and animal hospitals. Plus: Net sales of used equipment 3841 38.
4. Consists primarily of streets, dams and reservoirs, sewer and water facilities, parks, and airfields. Net exports of used equipment .. 4 K
5. Consists primarily of dormitories and of fratemity and sorority houses. Sale or equipment scrap 4.7 4.
NOT&—"Chaged (1f99m6) dollar sm are @m'%‘?dw:ﬁ igf %gdug&f 21: &aigmawf;mgv ingex atcge the 1996 Equals: Private fixed investment in n
ITe ollar e of the corres ing sere: Ivi N U e chain-| uani i -
%‘&ei'ls ollar wei!;;hts e Sorresp mﬂs pem,s'me nding chained.doller esimates. are uevaly mor aqdditivug equipment and SORWANE .........clucvummnncessccssnnee 717.7{ 775.

The residual line 1s the difference between the first line m the sum of the most detailed lines.

1. Includes new comp and peripheral equipment only.

2. Excludes software “embedded,” or bundied, in computers and other equipment.

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

n.ec. Not elsewhere classified.
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[Millions of dollars]
Compensation Wage and salary accruals Wage and salary accruals
1996 1997 1998 1996 1997 1998 1998 1996 1997 1998
Total 4,395,585 | 4,675,738 | 5,011,190 | 3,630,142 | 3,384,713 | 4,189,515 90,050| 62060| 68038] 75333
67,911 46612 51332 56,507
Domestic industries ... . 14,400,135 | 4,680,700 | 5,016,446 | 3,634,692 1 3,889,675 | 4,194,771 213 15448| 18708] 18,326
85, 43920| 45031] 46628
Private industries .. 3,550,510 | 3,803,231 | 4,106,570 | 2,993,668 | 3,225,229 | 3,501,946
Agrlwllu forestry, and fishil 39815] 42742] 46353) 34,570 373921 40,880 Uas, 2sl50
re, ry, ai
Farms o 16576 17470| 18,580 14,184 15048] 16223 345,115 365,733 390,983
23239F 25272| 21,773F 20386 223441 24,657 300,446| 327,406| 366,882
69,505 6021 79,042
33365] 3549%0| 36283| 27796 209702{ 30482 212671 255011 33,035
3,202 3247 3,064 2,619 2672 2,522 64,0261 71,2821 82344
5,736 5,689 5573 4,714 4,628 63367 67301] 73464
19,670 21519 295 16495) 18,106 18838
4,757 5,035 5,351 3,954 4210 4494 28,034 30,389) 32,181
379781 415811 46,346
208,199 227,184 248958) 172,199 189,379 209,700 16,269 17,7501 19,970
8224051 867,598] 914904| 675,087| 715009] 757,707 960,212 | 1,047,860 | 1,151,057
508,042] 540,144] 573894} 416,305 950 | 474,133 40,284 32321 34524| 3742
24805 261721 27,697 X 21,739 23,098 Personal servmes 21244) 22442 283848
Furniture and fixtures 15,682 16664 18138} 12956 3848] 15156 Business 9 822 190,630 223,151 263,626
Stone, clay,and sproducts 228201 237371 25161} 18556] 19425] 20,695 Auto repair, servlces and parking 30,0897 320821 34339] 26211} 28123} 30,180
Primary metal i 358521 36839] 37826} 28662 633] 30544 Miscellaneous repaur 1T — 050( 12460| 13,337 10443| 10877} 11,672
Fabricated metal products 59,6261 62903 0251 48438] 51361] 54184 Motion pictures ] 17876 2251 21,723 15599] 17,739} 19,069
Industrial machinery and equipment | 103,632| 112597 | 120,168 86419 488 101,317 Amusement and recreation services ... | 36,934 39,947 5541 31,670 | 37,893
Electronic and other electric Health services 7
BQUIPMONE ...ovvvvvecssnmsenssssscssssmsrsns 80,905] 86864f 93350 663051 71,668] 77424 541 7,85
Motor vehwdes and equipment 58037] 61,731 65081] 46,773 4271 51,389
Other lransportanon equipment ...... 45627] 48930| 52687| 37,099 40,133] 43459
Instruments and related products a201] 49219 549] 39,455 1,388 327
Miscellaneous manufacturing
industries 13845 14528| 15312 11,194 1840F 12540
Nondurable goods 314,363 | 327,454 341,010] 268,782} 271,059] 283574
Food and kindred 61472| 63596| 66368) 50558 652 65218
Tobacco pfod 2,900 3,095 2,951 2,199 378 2246
Textile mill 18,6231 19,176] 19,171 15612 16,142 16,196
Apparel omer textile producw 20,195 050] 19722) 16,778] 16,751 16,524
Paper and allied products e 329781 33880| 34511 27,566 4271 29,087
Printing and publishing ...... 61849] 65098] 68925] 51835 64,831 ,353
Chemicals and allied products 674181 712621 753391 544221 578511 61478
Petroleum and coal products .......... 97211 10,109 10757 7,754 ,105 ,66!
Rubber and miscellaneous plastics
.. | 36524 40638| 29817] 31672] 335%
2,683 2,628 224 2,250 2213
86| 266,984
322383 | 231.564| 206898| 285657 37978 38602 31,440
176,377 1255841 133,820 143,696
15851 11543] 11753) 11548 —4550| -4962| -5, ~4550] -4962| -5256
1,756 1,802 1,356 1,756 1,802 856
1,21 8,366 8,857 9496 [} 306 6,764 7,112 8,306 6,764 7,112
Trud(mg and warehousing ! 666981 47074] 50678] 54671
Water tran 8,358 8,797 ,463 6,912 ,325
Transport onbyalr' 486371 51062} 552131 38.839| 41,1431 44826 .. | 3485581 366,180] 385575
Pipelines, except natural gas . L4 995 997 816 839 847 . 13,275,584 | 3,513,490 | 3,798,508
Transportation services 14850] 16,139] 17610| 12483) 13647] 14,985

1. Reflects the reclassification of air couriers from trucking and warehousing to transportation by
2. Consists of museums, botanical and zoological gardens; engineering and management services; and services,

not elsewhere classified.
3 Includes Coast Guard.

4. Includes estimates of foreign professional workers and undocumented Mexican migratory workers employed
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Compensation equals
in table 8.17 of the Deoembef 1999 SURVEY OF CURRENT
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[Thousands]
Full-time and part-time Persons engaged in Full-ime ang part-time Persons engaged in
employees productiont ! employees production !
1996 | 1997 ] 1998 | 199% 1997 | 1998 1996 | 1997 1998 | 1996 1997 | 1998
Total 127,009 | 130,085 ] 133,378 | 123,824 | 126,757 | 129,549 Pipelines, except natural gas 14 14 14 14 14 14
Transportation services 431 453 4N 434 455 465
Domestic industries 127,494 | 130,617 | 133,917 124,240 127,213| 130,011 Communications ............ 13487 14211 14771 1,259 1,324] 1,365
Telegwne and telegraph .. 936} 1, 1,045 873 938 963
Private industries 105,559 | 108,583 | 111,702} 105,912] 108,798 | 111,461 television ...... 412 418 432 386 386 402
Electric, gas, and sanitary 882 870 858 878 865 850
Agriculture, forestry, and fishing .. 2048] 2,137 2,193| 3338] 3321] 3338
Farms 832 876 88 1827] 1814] 1705 Wholesale trade ... 6560| 6746| ©6923) 6587 6735 6919
Agricultural services, forestry, and fishing ... | 1.216] 12611 1313} 1511] 1507 1,633
Retail trade 222561 22636 23,006| 19,951) 20,258| 20,419
Mining 582 601 593 586 603 601
Metal mining 54 54 49 56 54 49 Finance, insurance, and real estate 7083| 7,256| 7539F 7310f 7.424| 7,636
Coal mining 99 97 93 97 95 93 Deposwory institutions ......... 2017 2,031 0461 1923 1,925 1,933
Oil and gas extraction 321 340 340 326 345 349 Nondeposltory institutions .. 514 575 507 564 645
Nonmetallic minerals, except fuels 108 110 1 107 109 110 Security and commodity brokers 581 630 681 646 879 732
INSUFaNce Carmiers ... 1505| t5271 1576 14491 1483] 1503
Construction 5671 5964| 6297 6950| 7254| 7,603 Insurance agents brokers, and service 746 767 787 871 875 880
Real estat 14421 14811 15351 1676] 1,684] 1,706
Manufacturing 18579 18,770| 18935{ 18,576| 18,774| 18944 Holding and other investment offices ............. 248 245 250 238 234 27
Durable 11,0611 112771 10911 11,134] 11,355
Lumber and wood products 80 819 840 856 862 898 Services
Fumiture and fixtures ....... 506 513 535 521 530 544 Hotels and other lodging places
Stone, clay, an I"dglass products 546 556 566 561 563 569 Personal services .
Primary metal indusiries ..... 708 710 14 706 708 710 Business services 7485] 8 8,793 826
Fabricated meta products 4531 1485 1517| 1447| 14811 1514 Auto repair, services, and parking . 1205 1248] 1275] 1481 1511] 1522
Industrial machinery and equipment . 217 2175 2217 2096 2173] 2218 Miscellaneous repair services 389 389 395 569 582 591
Electronic and other electric equipment 1,660 1693 709 655 6821 1,699 HCLUTES «.veseseesossmenen 539 569 592 583 610 644
Motor vehicles and equipment ..... 968 984 999 961 977 997 1,590) 1664| 1729| 1400 1485] 1496
Other transportation equipment 821 858 899 820 855 902 Health 9813) 10,038] 10,197] 9,167 402 9,503
Instruments and refated products 854 865 872 849 860 864 Legal 1,084 1,084] 1113} 1,45] 1,200f 1,231
Miscellaneous manufacturing industries 404 404 409 439 445 U4 EdUCAONal STVICES veuveverssssesrsransvssssssssnnns 2113) 2179 2262) 1962 2003] 2092
Nondurable goods .........,..... 7741 7,709| 7658] 7.865| 7640| 7589 Social services and membership
Food and kindred products 1,697 1,694] 1694 1664| 1676| 1672 OMGANIZAONS covvvercsrcrrnrssersssssssasssassns 47591 4949} 5154| 4618] 4816| 4,991
ucts ... 41 41 40 40 40 39 Social 2515] 26201 2750 2752 879 2,992
Textile mill 630 618 599 632 620 600 Membership organizations 22441 2329 2404| 1866| 1,937 1,999
Apparel ar 874 829 770 880 830 775 Other services? .. 32021 33461 23539] 35741 3798| 3834
{ 683 685 679 678 677 672 Private households 12461 123 280 828 834 882
Printing and publishing 1564 15790 1594| 1535f 1,562 1,578
Chemicals and alhed prod 1,033| 1,067 10421 1,025] 1,023 1,028 Government 219351 22,0341 22215| 18328| 18,415{ 18,550
Petroleum and coal products 139 137 137 138 135 136 Federal ,387| 52681 5196| 4378] 42721 4,218
Rubber and miscelianeous pl Gerneral go 43971 42761 4200] 23575| 3477 3416
981 998 1,016 971 988) 1,004 Civilian 1,951 1900% 1.878] 19131 1870] 1845
99 92 87 102 89 85 Military 4 2446 23781 2322| 1662] 1,607| 1571
Government eNtErprSeS .......uusueasscesssssassssonses 990 992 996 803 795 802
Transportation and public utilities 62931 6467 6671 63187 6473| 6648 State and local 16,548| 16766| 17.019] 13,950 14,143] 14,332
Transportation .............. 40631 4,1761 4336| 4,181 4284 4433 General QOVEMMENE ..o..cvvcuvscsssssesmsssssscssnsns 15,704| 15933| 16,181 13,079{ 13282| 13466
Raulroad transportation 223 220 216 211 208 205 Education 852 8716 896 6,887 054] 7184
Local and interurban passenger transit 440 457 473 445 481 486 Other 71821 72171 7285f 6192] 6.228] 6,282
Trucking and warehousing 2 1,659 17081 17771 18531 18791 1954 G enterprises 844 833 838 an 861 866
Water riation .. 177 183 185 174 179 185
Transportation by air?’ 1,119 1,141 12001 1,050] 1,068{ 1,124 || Rest of the world > -485| -532| -639] 416 -456] 462

1. Equals the number of full-ime equivalent employees plus the number of seff-employed persons. Unpaid family

workersarenotl Tud

2. Reflects the reclassmcaum of air couriers from trucking and warehousing to transportation by air.
3. Consists of museums, botanical and zoological gardens; engineering and management services; and services,

not elsewhere classified.
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5. Beginning with 1993, includes esumatess of forengn professional workers and undocumented Mexican migratory

workers employed !emporanly in the United
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Wage and salary accruals Full-time equivalent Wage and salary accruals Ful-time equivalent
per full-time equivalent employees ! per full-time equivalent employees !
Doltars Thousands Dollars Thousands
1996 | 1997 1998 1996 | 1997 | 1908 1998 | 1997 1998 | 1996 | 1997 | 1998
Total 32,040 33428| 35112{ 113,300 116213 119,317 Pipelines, except natural gas 58286 599291 60,500 14 14 14
Transportation services 31,523 805 ,688 396 416 432
DOMESHC INUSEHRS ............coorssmmmssrsiscismssssassssmseinss 31,963 33339| 35021 113,716 | 116,569{ 119,779 Communications .......... 50496] 52,6201 56,1771 12281 1,283| 1,341
Telephone and telegraph . 54,581 ,223) 59,544 854 913 949
Private indUSAES ...........ooeemssvssmsenrccssmsssnnssnns 31,384) 32,825| 34594 95368 98,254 101,229 Radio and television ..... 41,195| 43963| 48,026 375 380 392
Blectric, gas, and sanitary services 50,367 4841 55246 872 858 844
Agriculture, forestry, and fishing ............. nen 19,324 20,333 20,730% 1,789 1,839 1972
Farms 19,893 20,037 21516 713 751 754 Wholesale trade ............cuoomeenunscnsiscens 39,283] 41,166| 43549| 6,280] 6458) 6627
Agricultural services, forestry, and fishing ... 946 | 20537 20244 1,076] 1.088] 1,218
Retail trade
Mining 52,465 571 589 581
Metal mining 51,469 54 54 49 Finance, Insurance, and real estate
Coal mining 50,857 97 95 91 Depository institutions ..
Oif and gas extraction 56,571 315 333 333 Nondepository institutions .
Nonmetallic minerals, except fuels . 37,657 X 41,611 105 107 108 Security and commodity brokers
INSUrANCe Carfiers ..o ,002
Construction 31,631 32,924 34524 5444 5752 6,074 Insurance agents, brokers, and service 16521 41,974 : 707 724 739
Real estate 29810 ,936 : 12741 1302 1,343
40928| 16,168 18350| 18,513 Holding and other investment offices ............. ,357 | 75,855 238 24 27
42,715 664 108801 11,100
28,272 782 792 817 Services
28,979 497 501 523 Hotels and other lodging places
Stone, clay, and glass prodh 37,088 532 544 558 Personal services
Primary metal industries 43,080 703 705 709 Business services
Fabricated metal products . ,968 1551 36292| 1426§ 1481| 1493 Auto repair, services,
Industrial machinery and eg 41,6681 44133} 46454| 2074) 2141| 2181 Miscellaneous repair services
Etectronic and other electric equipm 40,307) 42,838 8401 1,645 673| 1,689 Motion pictures
Motor vehicles and equipment 48,773| 49,669} 51,908 959 975 990 Amusement and
Other transportation equipment 5,620 ¢ 815 850 891 Health services
Instruments and related products 635 842 851 858 Legal services .
Miscellaneous manufacturing indu: 389 387 391 Educational servi 230
Nondurable gkoods 7504 74700 7413 Social services and membership
Food and kindred products 1,654 1,651 648 OGANIZATONS .uvvvsrvssssssnsassssmsssssessssrmsmanssssasiss 20373 20,759) 21,289| 4,065] 4.239| 4428
Tobacco products ...... 40 40 39 ial servi 8,403 2199] 2302 2429
Textile mill products ... 624 612 593 Membership organizations 836 18667 1,937 1,999
Apparel and other textile products .. 80 848 803 745 Other services? ... 7,008 2963] 3112 3308
Paper and allied products .. ,349 677 674 671 Private households ... 14,112] 14,087 15467 834 832
Printing and publishing ....... 897 37427| 394811 14441 1465] 1478
Chemicals and allied products ,303 772 098] 1021 1019] 1023 34974] 36,082 37349 18328] 18415| 18,550
Petroleum and coal products .. 56,1881 60,0371 64215 138 135 135 Federal 40,101 415111 42628| 4378] 4272 4,218
Rubber and miscellaneous plastics Genera! go 39,190 | 40,288] 41587| 3575 3477| 3416
32253§ 33,691 965 982 997 Civilian 587| 45517) 47,1441 19131 1870 1,845
25281} 26,345 95 89 8 Military 4 . 32,978 ,205 ,060]- 1662 1,607] 1571
GOVErnment eNterPASES .........mrermssssomesens 156 | 46,860 47,061 803, 795 802
Transportation and public utilities ... 39,355| 40,897 42,717] 5884| 6037] 6219 State and locat ,365 442] 35796 139500 14,143 14,232
Transporation ............. 33,197| 34,439 X 3,783 8861 4,04 General go 332421 34307 6661 13,0791 13282 13466
Railroad transportation 54,706| 56505| 56,322 21 208 205 Education 33,176 34,133 503] 6887 7,054] 7184
Local and interurban passenger transit 20811 21,189] 21,981 402 418 432 er 333141 34505| 35852] 6,192] 6228] 6,282
Trucking and warehousing 2 30,3511 31,753] 32934} 1,551 15968 1,660 Government enterprises ... 2201 36516 37812 741 861 866
Water transportation .. 33,9341 40421] 4234 168 171 173 :
Transportation by air2 37,2381 38,705] 40,095| 1,043] 1,063| 1,118 }} Rest of the world * ~416]| -456) 462
1. Fulltime equivalent employees equals the number of emplo; on fulltime schedules plus the number of  not elsewhere classified.

employees on

part-time schedules converted to a full-time basis.

e number of full-time

uivalent employees in

each industry is the product of the total number of employees and the ratio of average weekly hours per employee
for ail employees to average weekly hours per employee on full-ime schedules. ) .
2. Reflects the reclassification of air couriers from trucking and warehousing to transportation by air. )
3. Consists of museums, botanical and zoological gardens; engineering and management services; and services,
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4. Includes Coast Guard,

5. Includes estimates of foreign professional workers and undocumented Mexican migratory workers employed

temporarily in the United States.

NoTe—Eslimates in this table are based on the 1987 Standard Industrial Classification (SIC).
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Table B.10.—Farm Sector Output, Gross Product, and National Income Table B.11.—Housing Sector Output, Gross Product, and National
Income
Billions of dollars Billions of chained
(1996) dollars Billions of dollars Billions of chained
1996 | 1997 | 1998 [0 T 1907 | 1008 T o {1996) dollars
receipts from farm marketings ....... v - - y : s Housing output* 7423| 7779| 8228| 7423 7559) 7752
Crops -+ 183 1ad] gI) 183) 1212 1218 Nonfgrmur'ngusing -| 7361| 71| s1e2] 7361| 7499] 7693
ppestod R %al %eal B ua % Owner-occupied - : 4| s855] 6226] 8554 569.0] 5366
o oo o o T I - B { I B Tenant-occupied 1860| 1936] 180.6| 180.9| 1826
AT y— 63 78| eg| e8| a2 o8 Ferm housing 64) 86 6&2) 60} 59
ange in farm inventonies . : . . . . Less: Intermediate goods and services
Cro 90| 31| 9 90] 34 17
Crops . 1 I T B 1 O { I consumed 94.4| 1039] 1168| 944| 1001] 1100
. . is: Gross housi uct .. 647.9] 6739| 705.9| 648.0| 655.3| 665.1
Less: Intermediate goods and services Equa Nonfarm ho'ﬁ';im.. 642.8| 668.6] 7004! 642.8| 6508 660.2
rehased ..... - 130.4| 1381 13491 1304} 1347} 1374 Qwner-occupied . 4823( 5057 5315| 4823] 4919 5009
lntz;hm:}d:taen grg:?s and services, wasl 121] 190l 1asl 1192 1219 ¢ arenantccouped . 1605| 1629] 169.0| 1605| 1589{ 159.4
Rent paid to nonoperaior iandiords - | 16| 160] 154| 161] 155| 155 om boueig ... S11 88 551 81} 50 49
Equals: GrosS fam rOGUOE . 2| wo| w2 w2| wa| wes Lo O e N s | 'Re| e| Tra|.rs) 1228 1B
N ) ! e o B B Lo v st I N W
Equals: Net farm product ..... 668| 61.9| 531} ©668| 777\ T2 s Net housing product ... 5284| 547.7| s1.0| 528.4| 5332 5%4
Le?::dlrydrect business tax and nontax sol 52 Less: Indirect business tax and nontax
ability : : Tiability plus business transfer payments ... | 118.9| 1234) 1279 . b [
Plus: Subsidies 10 OPETators .......c...vwcsuresees 62| 63 Plus: Subsidies less current surplus of
Equal: Farm ratonal lm;omepl .................... 61| 60 L L — B3| B9 A9
ompensanon o employees y als: Housing national income .| 4328] 4483} 4700
S‘CJ;;G ls?nnd :saltary mmaﬂ':d 1421 150 Equ Compgnsation of employees ... 84| 90| 96
uPplarien 0 wages oal 24| 24 Proprietors' income with inventory
sal ,es .................................. 8 8 B | cerorenserns [ ensnsnsesnan | ansnsensens valuation adjustment and capital
Proprietors’ income and corporate consumption adjustment ... 26| 218] 220 e | crrrrin | e
profits with inventory valuation Rental income of persons with
%.d cgnplt:tlsconsumphon T capital consumption adjustment | 11121 1115 193] v fecrrrre | oo
justments Y - Corporate profits with inventory
Proprietors’ income . 343 295 valuation adjustment and capitat
N Cprporatte profits . ;g 18? consumption adjUStMEnt ........ 871 AT]  A9] e [ o | corenenne
et interes - - g 2857 301.6] 314.2] cerres [ errnrn | v

NOTE~~Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996 . : " " .
current-dollar value of the corresponding series, divided by 100. Because the ot or the chaintype quantly  p Equals personial consumption expenditures for housing less expeniitures for other housing as shown in table

Indexs i th riod, the corresponding chained-doflar estimates are usually not additive.
@ uses weights of more than one period, the conesponding usually : NoTE_Chane (1986) dolar sefies a calolod as he pratt of e crain-ype quantly index ard e 1996
current-dollar value of the corresponding serigs, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the cofresponding chained-dollar estimates are usually not additive.
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“Table B.12.—~Net Stock of Fixed Private Capital, by Type” is not published in this issue. The table will
be published when the estimates of fixed assets and consumer durable goods are revised to incorporate the
results of the most recent comprehensive revision of the N1pA’s. An article presenting the revised estimates
of fixed assets and consumer durable goods is scheduled to be published in the April 2000 SurVEY.
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period

product

Percent change from preceding
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Gross national
product

Final sales of
domestic
product

2,298.4

Billions of chained (1996) dollars

2,300.0

product

This table is derived from the “cpp and Other Major N1pA Series” tables that were published in the December
1999 issue of the SURVEY o CURRENT BusinEss and from the “Selected nipa Tables” that are published in this

issue. (Changes in prices are calculated from indexes expressed to three decimal places.)

Gross domestic
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Table C.1.—Historical Measures of Real Gross Domestic Product, Real Gross National Product, and Real Gross Domestic Purchases

quarter

Year and
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This table presents data collected from other government agencies and private organizations, as noted. Quarterly
data are shown in the middle month of the quarter.

Table D.1.—Domestic Perspectives

1998 1999
1998 | 1999
Nov. rDec. Jan.] Feb, [Mar. | Aor. | May | une | oy | mug | sept | oct | Mov. | Dec
Consumer and producer prices, (monthly data seasonally adjusted) *
Consumer price index for all urban consumers,
o |
All items 163.0] 166.6] 164.2f 1644 1646] 164.7] 1650 166.2{ 166.2] 166.2] 166.7| 167.2| 167.9] 168.2] 1684| 1688
Less f00d and 8NBIGY .....ccccowerrnrsssserscsecnccsessecsens 1734} 177.0] 17501 1756| 1757 1758] 176.0] 176.7| 1769 177.0{ 177.3| 177.5{ 178.1) 178.4] 1788] 179.0
Services 184.2| 188.8] 186.0] 1863 186.5| 186.9; 187.5] 188.1] 188.3] 1885 189.0[f 189.3f 189.8] 190.2] 190.9] 191.1
Producer price index, 1982=100:
Finished goods 130.7] 1331} 130.7] 131.3] 131.7] 13111 131.5] 132.2f 1324| 1324) 1327} 1334] 1347] 1345] 1348] 1352
Less food and energy .. 143.7] 1461 1444] 1459] 1456| 145.7| 1456] 1457| 145.8| 1456| 145.7) 1456] 1466 147.0] 147.0] 1472
Finished consumer goods 1289] 1321] 1289 1297] 130.2] 12951 130.0] 1309} 131.2] 1312] 131.7] 1326 1342| 133.8] 1343] 1348
Capital equipment 1376 137.6] 13781 1377y 1376 1377 137.5{ 137.7) 137.7| 137.4| 137.3| 1372] 1376] 1380 1379 138.1
Intermediate materials .. 1230] 1232 121.9] 12140 12111 1207 1214 121.9) 1223] 1227 1235 124.2] 1247 1251] 1265] 1258
Crude materials 96.8] 982 938] 904) 909] 688] 89.1] 9131 969] 972 973 1022 1065 104.8] 109.0] 1047
Money, interest rates, and stock prices
Money stock {monthly and quarterly data
seasonally adjusted): 2
Percent change:
M1 0.79] 040] -021} 0.46f 085! 058 -0.32f -033| -0.14] 026] -081f 046f 085 1.54
a M2 89 85 . A7 22 74 40 37 A7 49 42 43 46 .76
atio:
Gross domestic product to M1 ... 8.113] 8.387] 8225 8.281 8.276 8.460 8.531
Personal income to M2 1.743] .717) 1.731) t716] 1717 1718 1718 1.714] 1.743| 1721 1.748f 4.747) 1.741] 1.724] 1.723] 1.715
Interest rates Sgercent, not seasonally adjusted): 2
Federal funds rate 535 497 4.83| 468] 4631 476 481 474 474 476] 499 5071 522] 5201 5421 5.30
Discount rate on new 91-day Treasury bills ...... 4811 468] 4.44] 4421 434] 445] 448 4.28] 451 4590 460 4.76] 473} 4.88] 507 523
Yield on new high-grade corporate bonds .......... 644 700 642 613} 614 633 652 658 6.86) 7.2 7201 736f 738 751 7351 755
10-Year U.S. Treasury bonds 526] 565 4.83{ 465 4721 5001 523 518 554] 590 579 594 592 6.41] 603] 6.28
Yield on municipal bonds, 20-bond averag 5.09] 643 503] 498 501j 503 510 508 518 537} 536 558) 569] 6592 686 595
Morigage commitment rate ............... 694 7431 687} 672 679 681 704] 692| 7151 755 763 794 782 785 774 79
Average prime rate charged by banks 835 800 78% 775 775 778) 775 775 775 775 8001 806 8251 825 837 880
Index of stock prices {not seasona“&/ adjusted): *
500 common stocks, 1941-43=10 ........cccesvernr 1,084.3111,326.06]1,144.43]1,190.05|1,248.77(1,246.58( 1,281.66 1,334.76]1,332.07|1,322.55|1,380.9911,327.49]1,318.17]1,300.01] 1,391.00} 1,428.68
Labor markets (thousands, monthly and quarterly data seasonally adjusted, unless otherwise noted)
Civilian fabor force 137,673| 139,368 138,230| 138,545( 139,232{ 139,137] 138,804] 139,086} 139,013] 139,332 139,336] 139,372] 139,475| 139,697| 139,834 140,108
Labor force participation rates (percent): }
Males 20 and over 768 767) 768 768f 770 769] 767 767 766f 766] 766) 7661 766] 765 765] 766
Females 20 and OVEF ........ccmvericerscnsensasssensenee 604 607) 605 606) 609] 60.7) 607 608 -60.7f 609y 607 607 606 607 607} 607
16-19 years of age 528 520F 524 528] 5241 529) 520 620 519 51.4) 518] 5121 515 521 521] 523
Civilian employment 131,463 133,488 132,156] 132,517] 133,225{ 133,029 132,976| 133,054| 133,190} 133,398} 133,399 133,530 133,650| 133,940] 134,098} 134,420
Ratio, civilian employment to working-age
population (percent) 641] 643 641] 642 644) 643] 642 6421 642 642| 642 6421 642] 642] 643F 644
Persons engaged in nonagricultural activities ......... 128,085| 130,207| 128,816] 129,276| 129,928} 129,701] 129,686] 129,713] 129,900] 130,068 130,121 130,296{ 130,471{ 130,702} 130,788} 131,141
Employees on nonagricultural payrolls ... 5,826| 128,610] 126,841 127,186 127,378 127,730] 127,813] 128,134] 128,162 128,443| 128,816] 128,945| 129,048 129,332] 129,554| 129,869
00ds-producing industries ....... 25,3471 25240| 25298] 25354| 25315] 26,329] 25285| 25,288] 25,199| 25,180| 25,247| 25,148] -25,186§ 25,198| 25260| 25,277
Services-producing industries ... 101,543) 101,832| 102,063| 102,401] 102,528{ 102,846} 102,963| 103,263] 103,569 103,797| 103,862} 104,134 104,294] 104,592
Average weekly hours, manufacturing u$ 4.7) M7 416 416] 415] 41 4.7] 417] 419 48] 418 4 M“un M7
Average weekly overtime hours, manufacturing
(hours) 46 46 45 45 45 45 45 43 46 47 4.7 47 4.7 47 4.8 47
Number of persons unemployed ... 6210f 5880] 6,074] 6028 6,007| 6,108] 5828 6,032 5823 5934 5937} 5842 5825 5757| 5,736 5,688
Unemployment rates (percent):
Total 45 42 4.4 44 43 44 42 43 42 43 43 42 42 41 41 449
15 weeks and over 1.2 1.1 1.2 1.1 1.1 14 1 1.4 1.1 12 1.1 1.0 1.0 1.0 1.0 1.0
Average duration of unemployment (weeks) ........... 145] 134] 144) 140] 1351 138] 136] 132] 134] 143] 135 132} 130 132 130 128
Nonfarm business sector, 1992=100:
Qutput per hour of all persons 110.2 111.5 1122 1124 113.8
Unit labor costs 108.6 109.4 109.8 11.0 110.9
Hourly cOMPENSALioN ........umwunsssessesssssssesressones 19.7) e 1220 123.3) 1247 126.2
See footnotes at the end of the table.
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Table D.1.—Domestic Perspectives—Continued

1998 1999
1998 1999 L
Nov. Dec. Jan. | Feb. | Mar. l Apr. l May l June l July l Aug. I Sept. I Oct. [ Nov. IDec.
Construction (monthly data seasonally adjusted at annual rates)*
Total new private construction put in ’

ace {billions of dollars) ... 520.1 54701 5347 5416 5435 5487) 6554| 547.9] 546.9] 546.9] 5460 5418 540.9] 6438 550.5| 554.5
esidential ... 2943 3217} 306.3f 310.3] 3158 3185 3231 3222 321.8] 3209] 3203F 3197] 3200{ 32271 326.7{ 3305

Nonresidential ........ 181.9 184.0 186.6 190.0 185.8 189.0 189.3 1844 184.2 182.9 1833 181.0 180.9] 180.8 183.9] 183.3

Housi‘r;? starts (thousands of units): , ,
Tof 1,617 1,663 1,654 1,750 1,820 1,752 1,746 1,577 1,668 1,607 1,680] ' 1,655 1,637 1,642 1,598} 1,712
LTI (T R—— 1271 1,332) 4,375f 1,383] 1,383 1,380] 1,394 1,260] 1,389] 1,805| 1,332} 1,289] 1,285| 1,339] 1,269} 1,402
New 1-famii£ houses soid
{thou of units) 886] 904 985 958 908 909 885! 852 914 932 929 912 860 919  861] 900
Manufacturing and trade, inventories and sales (millions of dollars, monthly data seasonally adjusted)+
Inventories:
Total manufactunngandtrade ..... 1,095,042 1,095,041]1,095,04211,095,20911,098,3081,103,619}1,105,654{1,108,9011,112,311{1,115,790[1,119,251} 1,124,016]1,127,772| 1,137,494
anufacturing ... 466,798 471,000) '466,798| 464,867| 464,198| 463578| 463,194 463,742| '462,690] 465,043| 464,351| '465,669| 467.522| '469,656]....
Merchant wholesalers . 285,615| 287.484| 286,698| 288,638| 289,360 289,636| 290,216| 291.367] 293.982| 295558| 298.469| 299.793( 302,947...
Retail rade ...omuemrmecssssscsssnnsses 338,426 340,760| 343.644| 345:472| 350,681| 352,824) 954,943| 358.254] 356,765| 359,342| 359.878| 360.457| 364891
Sales:

Total manufacturing and trade ..... 9,333,267 788,042| 796,583 794,865 803,481| 812,055 812,237] 821,761] 829,593] 834,062| 844,439] 842,647] 846,797| 857,765
Manufagtuning .....c.escesssmsmnseees 4052248 .| 341,423| 344,247| 341,673| 343,724| 349,065 347,568] 350,624| 364,702) 357,301| 361,844{ 358,709| 360,201| 364,518
Merchant wholesalers . .| 212,157] 215550| 213,597] 216,138 219,595] 219,921] 223,909 227,863| 227,293| 229,827] 231,135 233,048| 236,805
Retait 1ade ...uuruumssrsssssssosaesnesee .| 234482| 236.786| 239,595| 243,619) 243.395| 244748 247.208| 247.028] 249.468| 262,768| 252.803] 253548| 256,442

Industrial production indexes and capacity utilization rates (monthly data seasonally adjusted) 2
Industrial production indexes,

1992=100:

Totgly i 132.4 137.2 1338 1338 1341 134.5 135.1 135.5 136.2 136.6 1374 137.7 138.1 1394 139.9( 140.5
industry
Durable manufactures .......... 160.7, 172.8 165.4, 166.2 166.3 166.8 168.14 169.4 170.8 1722 1738 1744 175.0 1764 171.71171.9
Nondurable manufactures ... 11.6 111.8 111.6 1111 113 112.3 118 1115 111.9 113 110 111.5 1118 113.1 113.6] 1140

By market category:

CONSUMB! GOOUS ..cvvenvssnrssene 116.2 172 115.6 115.1 116.3 117.2 116.7, 116.5 116.8 117.0 1168 117.6 1174 118.9 118.9] 119.1

32
e

Manufammng 80.9 798 80.2 799 796 797 79.6 795 797 796 7.7 797 79.7 80.2 80.4

81.8 80.7 80.9J 80.6 804 80.4 80.5 80.4 80.5 80.5 80.7 80.7 80.6 81.2 812

Credit market borrowing (billions of dollars, quarterly data seasonally adjusted at annual rates)2

Al sectors, by instrument:

Total 2,126.5 2,334.0 2,519.6 1,893.0 2,240.0
Open market paper ...c.csecnen 193.1 83.0 161.1 34.1 187.0
U.S. govemment securities ..... |  418.3 619. 517.0 467.0 570.1

i 96.8 89.6 100.7, 48.0 74.8
535.6 440.9 765.7 564.8 380.2
145.0 143.0 62.1 38.3 99.6
158.5 262.7 189.8 98.9 2315
511.4. 625.7 594.0 581.8 621.3
67.6I 69. 9I 129.2 60.1 ] 75.4
Sources: 3. Standard and Poor’s, Inc.
1.'Bureau of Labor Statistics 4. Bureau of the Census

2. Federal Reserve Board n.e.c. Not elsewhere classified
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E. Charts

Percent changes shown in this section are based on quarter-to-quarter changes and are expressed at seasonally
adjusted annual rates; likewise, levels of series are expressed at seasonally adjusted annual rates as appropriate.

SELECTED NIPA SERIES '

Chained (1996) dollars
34000 ﬁEF‘ Feb Dec _Nov Nov’ Mar Jan JiyJly . -Nov Jly Mar 34000
REAL GROSS DOMESTIC PRODUCT PER CAPITA . Gl
32000 - ‘ 32000
30000 - —30000
28000 - -~ 28000
26000 - 26000
24000 -| 24000
22000 -] I~22000
20000 - I—20000
18000 - —18000
16000 - — 16000
14000 - 14000
12000 ' 2. - E‘ 12000
| 1
oo ot el Tesl Terl Tegl Lol Lol LT LT LT T T a5 a7l g Tg,l los lasl lgr g
Percent  pr Feb Dec Nov_ Nov_ Mar Jan Jydly_Nov Jy Mar 20
HEALiGHOSS DOMESTIC PRODUCT (PERCENT CHANGE) ‘ k -
15 : ; ; L 15
10 4 : - | , k - 10
5 f:'( ‘ ’ ~' ,‘ - 5
0 g {l | I - |
T l,r | °
5 - . ) _
10 , o E 10
55 A A I e A
U.S. Depariment of Commerce, Bureau of Economic Analysis
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SELECTED NIPA SERIES

t

F FEDERAL GOVERNMENT RECE|
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Corporate profits tax =

Indirect busines§ taxes

Consumption expenditures
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State and local

Federal
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Gross saving

- Corporate and other private saving.
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Personal saving
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Gross government saving
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SELECTED NIPA SERIES

SHARES OF NATIONAL INCOME

Wage and salary

accruals, 63.1% Wage and salary

accruals, 59.5%

Net interest, 2.4%

Net interest, 6.2%

Corporate profits
with IVA and CCAdj, 13.0%

Corporate profits
with IVA and CCAdj, 12.0%

Supplements to
wages and salaries, 11.7%

Rental income of persons
with CCAdj, 3.7%

' " . - ] Rental income of persons
fgpg se?:l;l ssa ::ries 529 Proprietors' income Proprietors'income  with CCAdj, 2.0%
9 » 9-c70 with [VA and CCAdj, 12.6% with IVA and CCAdj, 8.6%

SHARES OF GROSS DOMESTIC PRODUCT BY SECTOR

1998

Business, 86.1% Business, 84.5%

General
government, 11.5%

General
government, 11.1%

Households and

institutions, 2.4% Households and

institutions, 4.4%

SHARES OF GROSS DOMESTIC PURCHASES

1959 Personal

consumption
expenditures, 65.6%

Personal
consumption
expenditures, 62.5%

Government consumption
expenditures and gross
investment, 17.2%

Government consumption
expenditures and gross
investment, 22.1%
Nonresidential

investment, 9.9% Residential investment, 5.5% Nonresidential

investment. 13.0% Residential investment, 4.1%
, 1[3U%

us: Depamnem of Comimerce. Bureay of Ecoriomic Analysis
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P
e;c:nt Apr Feb Dec_Nov Nov_ Mar Ja_l_l JiyJly - Nov Jly Mar
SHARES OF GROSS DOMESTIC PRODUCT BY TYPE OF PRODUCT ‘ o i
: Qutput of services
50 -} - 50
40 Output of goods 4
30 a0
20 | - 20
. o . R Outputofstructur&j
10 7T R - A . [ L 10
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8 | Ly
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SELECTED NIPA SERIES

Percent: -

- R

PROFfT MARGIN, DOMESTIC NONFINANCIAL CORPORATIONS®

SURVEY OF CURRENT BUSINESS

Jan JiyJly Nov

February 2000

Before tax

After tax

*Ratio of corporate profits per unit to cost and profit per unit |

BEE R

AprFeb Decgv

DL LT,

75 R
o dandiydly Nov

INVENTORY/SALES RATIOS, CURRENT-DOLLAR?

Nonfarm inventories to
final sales of goods and structures

inventorigs to
final saleg of domestic business

Nonfarm invantories to
final sales af domestic business

INVé&TORY/SALES RATIOS, REAL

Nonfarm inventories to
final sales of goods and structures

Inventories to
final saléis of domestic business

u.s. Dep{mherit of Commerce, Biireati of Economic aly
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OTHER INDICATORS OF THE DOMESTIC ECONOMY

Percent
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SURVEY OF CURRENT BUSINESS
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HER INDICATORS OF THE DOMESTIC ECONOMY |
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International Data

F. Transactions Tables

Table F.1 includes the most recent estimates of U.S. international trade in goods and services; the estimates were
released on January 20, 2000 and include “preliminary” estimates for November 1999 and “revised” estimates
for October 1999. The sources for the other tables in this section are as noted.

Table F.1.—U.S. International Transactions in Goods and Services
[Millions of dollars;;monthly estimates seasonally adjusted]

1998 1999
1997 1998

Oct. | Nov. Dec. Jan, Feb. Mar. Apr. May June July Aug. Sept. | Oct.” | Nov.r
Exports of goods and services 938,543 | 633907 | 79617| 79,126| 78,161| 77,833| 77,025 77,047 78,062 77803) 78,557| 78,815] 82,171 82,025] 82,334/ 82,891
Goods 679,715| 670,246 57,193| 56,9261 56,005| 55263| 54,704] 54,326| 55269) 55121 55472| 55,890| 59,139] 58934 58927| 59543
Foods, feeds, and b 51507 463971 4018 38661 3992] 3641] 3602] 3559] 3741 3736| 38427 38121 3933 4032 4039| 3818
Industrial supphes and malenals .......... SR—— — 1582261 148266] 123711 12,483} 11,832] 11,269 11,383] 11430) 11,606| 11,746 11,7200 11,527 12,523} 13,127| 13,3121 13,860
ital 204549) 209612| 26117 25:696] 25470] 25619] 24895] 24900| 25.085| 24.954| 24842! 25741| 27357 26723| 26359| 265599

Automotive vehlcles engines, and parts
Consumer goods (nonfood), except automotive .

74023] 73357| ‘68| 6341 6186 6049 59| 5845| 6174 6086| 6501 6098 6692] 6203 6311} 6249
77366] 79261| 66201 6647] 6530] 6573) 6805] 65171 6737 6501 65441 6653 6582 6911| 6,749F 6,959

Othe( goods 33,506 354441 3119] 35001 3381) 3066| 3,163] 3113] 2919 3240| 3225} 3090] 2909| 3086| 3058) 2745
fjust ! 9468} -11,892) -1,208{ -1,608{ -1,186 -953| -1,113| -1,038 -394 | -1,143| -1,202) -1,082 -855| ~1,149 -900 ~687
Services 258,8281 263,661 22,424] 22200] 22,156| 22570| 22321| 22721| 22,793| 22,772 23,085) 22925] 23,032] 23,001 23,407 23,348
Travel 733011 712501 5953 5904] 6081| 5973| 6031} 6,134] 6183] 6097| 6157] 6,093] 6052| 6177 6342( 6241

ger fares . 20,7897 1999} 1627] 1626] 15901 1.621| 1689f 14,7151 1,731] 1,743 1,766| 11,7601 1,768 1,804| 1,871 1,838

Other 27,0061 25518] 2253] 2,197 2,425| 2,128| 2,129| 22441 2239 2212] 2280| 2252{ 2342| 2327| 2368} 2,368
Royalties and license fess 33781] 36808( 32660 33141 34| 3144| 31051 30881 322 3,123) 31201 3,106) 3,004| 3107| 3,120} 33124
Other private services : 86,566 92,1181 7g821| 7672 7747| 7879 8037 8179] 8159] 8146f 8226| 8247] 8213| 8,236| 8344) 8432
Transfers under U.S. military agency sales contracts 2 e 17,561 17,1851 14351 1417 1228] 757| 1,291 1292} 1,289| 1,380} 1,430| 1399] 1,485] 1.373] 1,283} 1,276
U.s. G 824 818 69 70 70 68 69 69 70 7 106 68 68 67 69 69
imports of goods and services 1,043,273 11,008,189 93,975 93,789 92,402 93,979 95540] 96,358 | 96,945] 99,376| 103,275 | 104,155 | 106,124 | 106,177 107,897 | 109,394
Goods 876,366 917,178 78,183 78,464 77,064| 78612] 79876 80,006| 80,603| 83,020 86651 87,3121 89,271] 89,1451 90,743 91,988
Foods, feeds, and b g . 39,694] 412431 3432] 3445] 3515| 3528| 3516] 3384 3548] 3,635) 3759 '3,674] 3,669] 3709| 3637} 3720

) supplies and material 2137671 200,140| 16549 16241 15289 15537 15368| 16,037] 16965| 17,974| 18,199 18,670 19,932 20,251| 20839} 20,753

Capital goods, except { 253,282 269,557| 22,948] 23,1320 22,466| 23,082 23,645| 23,038} 23279| 24,199| 25460 25492| 25,134| 24,928 25844} 26,180

Automotive vehicles, engines, and parts ...
Consumer goods {nonfood), except automofive .

139812] 149,054| 13045| 13377] 13887| 13989| 14,308) 14611| 13706} 14588] 15473| 15466| 15727| 15360 150751 15531
1938111 216515| 18402 18470] 18362| 18911] 19,447y 18925| 19,351| 18908 19,919| 20,204| 20246| 20,266| 20,930{ 21,168

Other goods 293381 35387 3217} 3278] 3278| 33%3] 3364| 3784 3483 3503| 3563| 3610) ° 4095| 3768 3,904 3716
i . 6,662 5,282 §92 522 267 17 213 226 2n 213 277 197 468 863 514 920
Services 166,907 181,011] 15792| 153251 15338 15367 15664} 16352! 16342] 16,356| 16624] 16,843] 16,853) 17,032] 17,1541 17,406
Tlavel 52,051 56,105 4,832F 4602] 46971 4742| 4890] 5215] 5057] 4,95 4952) 5,033 5,028 5130 6233| 5277
ger fares . 18,138 19,797 1,771 1,685 1,659 1,627 1,678 1,808 1,767 1,758 1,791 1,833 1,801 1,822 1,833 1,862
Omer 28959( 30457| 2760f 2588 250 2508] 2528) 2690] 2695| 2739] 298] 2,961 3,108 3,033 3017 3,078
Royatties and license fees 9,390 11,292 950 974 999 1,040] 1,061 1,075 1,077 1,070 1,050 981 968 972 1,012 1,039
Other private services 43909] 47670] 4,108] 4,082| 4,086| 4064| -4113] 4158] 4321 4398| 44461 4519 4456 4477%F 44991 4594
Direct defense dil 2 11,698 12,841 1,120 1,135 1,151 1,157 1,168 1,178 1,188 1,197 1,210 1,265 1,240 1,345 1,309 1,306
U.S. Government misCollaneous SENVICES ..rummummwmmmssmsmmess . 2,762 2,849 251 248 245 229 226 227 239 243 247 251 252 253 251 250
Memoranda:
Balance on goods -196,662 | -246,932 | -20,990 | 21,539 { -21,059 | -23,350 | -25,173 | -25,681 ] 25,334 | 27,809 | -31,179} -31,422] -30,132] 30,211} 31,815 | -32,444
Balance on services 99217 826500 6632] 6875] 6818] 7203| 6657] 6369] 6451] 6416| 6461] 60821 6179 6059] 6253 5942
Balance on goods.and services 104,731 -164,282 | ~14,358 | -14,664 | -14,241| 16,147 | ~18,516| ~19,312] 18,883 | 21,483 | -24,718] 25,3401 -23,953 | 24,152 -25, 562 -26,502
# Preliminary. 2. Contains goods that cannot be separately identified.
7 Revised, Source: U.S. Dx of G Bureau of E ic Analysis and Bureau of the Census
1. Reflects adjustments necessary to bnng the Census Bureau‘s component data in line with the concepts and
definitions used to prepare BEA's i national
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Table F.2.—U.S. International Transactions
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits =) ! 1998 1998 1999 1998 1999
" i} W | nr me It n v | i e
! Current account
1 | Exports of goods and services and income receip 1,192,231]  299,641| 288,254| 303,581 293,632] 302,257 308,910) 298,463| 201,493| 299,985| 295932| 301,369| 312,189
2 Exports of goods and services 933907| 232905| 226261 241,003] 229,124} 235,175) 239,619|| 231,889 220,284 236,904 231,904| 234,512 242,626
3 Goods, balance of payments basis 2 670,246) 168,021| 157,386 174,468| 163,344| 168,453| 166,436(| 165,198] 164,259 170,124| 164,292( 165862 173578
4 Services 3 263,661 64,884| 68,875 66,535| 65780 66,722] 73,183|| 66,691 65025 66,780) 676121 68,650] 69,048
5 Transfers under U.S. military agency sales CONtracts # ....wnessseassssossassasisesons 17,155 4,439 3,979 4,081 4,340 4,099 4257 4,489 3,979 4,081 4,340 4,099 4,257
(] Travel 71,250]  18,119| 20,354| 17,125 15809| 18,2711 21,661 18260 17,149 17938 18,138] 18437 18322
7 P; fares 19,996 5000{ 5733| 4682 4,651 5043 6,051 5185 50521 4843) 4991 5240 5332
8 Other & rtati 25,518 6,261 6367 6689 63621 67271 6951 6268] 6,33%] 6,575} 6501 6,731 6,921
9 Royalties and license fees® 36,808 8,716 88661 10571 91241 9,063 9,189 90021 9,029 9894 9337 9,365 9,317
10 Olher private services S 92,118  22,108] 233771 23,178] 25288 23266| 24,871 23,296] 23,278| 23,240[ 24,095 24,531 24,69
1 U.S. Go t miscell services 818 1N 199 209 206 247 203 191 199 209 206 2471 203
12| Income receipts 258,324  66,736] 61,993] 62578] 64508] 67082 69,291 66,574 62,209] 63,0811 64,028 66,857 69,563
13 Income receipts on U.S.-owned assets abroad 256,467) 66273] 61.528) 62,113] 64,038 66611 68,821 66,111] 61,744 62617 63558 66,386] 69,093
14 Direct i t receipts 102846 27,095] 22,779] 25,168f 27,313| 28890| 29,539)| 26,744| 23,124[ 25639 26910 28.486F 29,916
15 Other pnvate receipts 150,001 38412 37,7441 36,0197 35760 37,072 38426|f 38412] 37,744| 36,0191 357600 37,072] 38,426
16 U.S. G t receipts { 766} 1,005 926 965 649 856 955 876 959 888 828 751
17 Compensation of employees 1,857 463 465 465 470 471 470 463 465 464 470 4an 470
18 | Imports of goods and services and INCOME PAYMENTS .....uvewrunmeersssesssssunssrasessennennes [=1,368,718]  -341,493) -351,530] -351,384| —342,780] —371,764| ~397,886] | ~340,977 | 344,182 348,180 -354,246| -371,0661 390,934
19|  Imports of goods and services -1,098,189] -273,914| -282,050| 283,636 ~275,023| 299,857 ~323,064| | -273,850( -275,008| ~280,166| ~285,878| -299,597| -316,451
20 Goods, balance of payments basis 2 -917,178| ~227,633| -232,395] -239,118| -230,903| —249,336| 268,109 | ~228,698| ~229,228| -233,711 -238,495| ~250,274] 265,723
2 Services? -181,011] -46281] 49,655 —44418| 44,1201 -50,521] -54,955|) —45,152] —45,780] —46.455| —47,383| —49,323| -50,728
22 Direct defense expenditures -12841| -3061] -3276| -3,406] -3,503) -3,593| -3850|| -3,061] -3276] -3.406] -3503] -3.593] -3:850
23 Travel -56,105] ~15,193| -17,234| -12,016| ~12,543| -16,063 -18,636{| -14,168] -14,070] -14,131] -14,847] -14960) -15,191
24 P; ger fares 19,797  -5325| -5722] -4,518] 4691 5711 -6,47[| -4958] -5085| -5125| -5114| -5316] -5456
25 Other transportation -30,457) -7,533}) -7.820] -7.957| -7,554] -8290[ -9.230)| -7.590] -7,700 -7.849( -7.726] -8362| -9,102
26 Royalties and license fees* ~11,292] -2587| -2685] 3,081 -3,162] -3,073] -2,881 26941 -27211 -2923] 3,176 3,197 -2,921
27 Other  private services* 47670 -11,915| -~12,153] ~12,695] ~11,985} -13,062| ~13,455]1 -12,014] ~12,163] ~12,276] -12,335] -~13,166] ~13,452
28 u.s. G t miscell services 2,849 667 -765 ~745 682 -729 ~756 ~667 ~765 ~745 682 =729 ~756
291  iIncome -270,529| -67,579| -69,489| -67,848) -67,757] -71,907] -74,822{) -67,127| -69,174] -68014] -68,368| ~71,469] -74,483
30 Income payments on fore'gn-owned assets in the United States .. -263,423| -65,898{. -67,631| -65907| -66,024] -70,138) -72,871]| -65,376] -67,381] -66,188| -66,504| -69,611] -72,613
31 Direct -43441| -11,089{ -11,540| -10,800| -11,596| -15023] -14,517|| -10,567] ~11,290] -11,081] -12,076] -14,496] ~14,259
2 Other rpnvate f i -128,863| 31,849 -33314] -32,408] -31,759| -31,960{ -34,207{{ -31.849| -33,314] -32,408] ~31,759] -31,960{ -34,207
33 u. -91,119] -22,960| -22,777| -22,699| -22,669| -~23,155| -24,147|| —22,960| -22,777| -22,699) -22,669] -23,155[ -24,147
34 Compensahon of emmyees “708| -vest| -1858| -tear| -1733| -1769| -—1.951 -1751| -1,793] -1,826] -1,864] -1,858] -1,870
35 | Unitateral current net -44075]  -9,494] -10,607| -13,831] -10,420] -10,744] -11,1791] -9,886] -10,787] -13,474| -10,340f -11,212] -11,204
36| US Go t grants 4 -13,057 -2,168] -2,807| -5742| -2200] -2,760] -2,7 -2,168] -2,807] -5742 -2200] <-2,760] =-2,700
37 us. Govemment pensions and other 4,350 ~919 -865 -1,541 -993 -857 -997 -1,095] -1,106] -1,071] -1,104] -1,116] ~1,107
38| Private remittances and other ~26,668] -6407| -6935] -6,548| -7.327) -7,127| -7.482 -6,623) -6874| -6661] -7,036] -7,336] -7,397
Capital and financial account
Capital account
39 | Capital net 617 160 148 166 166 178 166 160 148 166 166 178 166
Financial account
40 | U.S.-owned assets abroad, net (increase/financial outflow (~)} ... -292,818] -121,852| -63,492| —44,586] -18,746] —156,044| —102,510| | —120,517( —62,097| -50,607| -15,148]| -154,713| -101,483
41 U.sé oéﬁ;:ial reserve assets, net -6,784] -1945| -2,026] -2,369 4,068 1,159f  1950{| -1945{ -2,026] -2,369] 4068} 1,159} 1,950
42 0l
43 Special drawing rights ~149 72 188 ~227 563 -190 ~185 72 188 ~227 563 -130 -185
44 Reserve position in the International Monetary Fund .. =5,118 -1,031| -2,078f -1924 3 1413 2,268 -1,031} -2,078] -1924 3 1,413 2,268
45 Foreign -1517 -986 -136 -218] 3,502 64 ~133 ~986 -136 -218]" 3502 64 -133
46 U.S. Government assets, other than official reserve assets, et ..o — -429 ~483 185 =50 119 ~392 -673 -483 185 50 119 -392 673
47 U.S. credits and other long-term assets 4676  -1,156( -1,285] -1,043| -1,304{ -2,2167| -1,591 -1,156| -1,285] ~1,043{ -1,304) -2,167] ~1,591
48 Repa}/ments on LS. credits and other long-term assets ® .. 4,102 699 1,332 938 1,545 1,887 1,020 699 1,332 938 1,545 1,887 1,020
49 oreign currency holdings and U.S. short-term assets, net 145 -26 138 55 -122 -112 -102 ~26 138 55 -t22 112 -102
50 | US, private assets, net -286,605| -119,424| ~61,651| -42,167| -22,933( -156,811] ~103,787] | -118,089] -60,256] -~48,188] ~19,335| -155,480| -102,760
51 Direct i -132,829] -44,507] -22981] -24,752| -44,983] -32,897| -45,562 ,172) -21,586] -30,773f -41,385] -31,566] —44,535
52 Foreign securities -102,817] -32,886] 14,994] -70,808] 8,132] -64,679] -26,511{| -32,886| 14,9941 -70,809| 8,132 -~64,579] -26,511
53 U.S. claims on unaffiiated foreigners reported by U.S. nonbanking concerns -25041] -14,327| -20,320] 16,202 -13,853| -16,816% -32,0981| -14,327] -20,3201 16,202| -13,853] -16,816| -32,098
54 U.S. claims reported by U.S. banks, not included elsewhere ~24918) -27,704| -33,344| 37,192] 27,771| -42,519 384]| -27,704] -33, 37,192 27,771} 42,519 384
§6 1 Foreign-owned assets in the United States, net {increaselfinancial inflow(s)) ...... §02,637| 163,275| 94,776] 147,893[ 88,636 275,220] 208,177|| 162,466| 93,547] 149,805{ 88,860{ 274,271| 207,153
56 Foreign official assets in the United States, net -21,684] -10,561] -46,489| 24,352 4,708 -628( 12,106 | =10,551| -46,489] 24352 4,708 -628] 12,106
57 U.S. Ge t -3,625| -20064{ -30905] 33,398 6,793 -916] 14,812} -20,064| -30,905| 33398 6,793 -916] 14,812
58 U.S. Treasury securities® 9957 -20,318] -32811] 31,838 800 -6,708] 12,880} -20,218| -32,811] 31,836 800 -~6,708] 12,880
69 Other 10 6,332 254 1908 15621 59931 5792 1,932 254 1,906] 1,562] 5993] 5792 1,932
60 Other U.S. Government fiabilities !* =313 -807 2241 -1,054| -1,594 647} ~1,163 =807 -224)  -1,054] -1,594 -647| 1,183
61 U.S. liabilities reported by U.S. banks, not included elsewhere .. -11,469 9,.488| ~12,866] ~-7,133 -589 1,437) -1,832 9,488] -12,866) -7,133 589 1,437] -1,832
62 Other foreign official assets '2 3477 832 -2.494 -859 98 -502 289 832 2,494 -859 98 ~502 289
63 [  Other foreign assets in the United States, net §24321| 173,826 141265) 123,541| 83,928] 275848) 196,071|| 173,017| 140,036| 125453] 84,152| 274,899] 195,047
64 Direct 193375  21,755] 26,135) 118593} 22,725] 155322| 45498[| 20,946| 24906 120,505| 22949} 154,373| 44,474
65 u. S Treasury securities 46,155]  25760] -1,438f 24,3911 -8781] ~5407) 971311 25759 -~1,438| 24391 -87811 -5407f 9,713
66 U.S. securities other than U.S. Treasury-securities .. 71,7851 20,103} 49.328) 61,540) 79,067| 93,062 | 785 20,103f 49,328 61,540{ 79,0671 93,062
67 U. rrency 2349) 72771 6250) 2440 3,057 4697 23491 72771 62501 24401 3,057 4,697
68 U.S. fiabilities to unaffiliated foreigners reponed by u. S nonbanklng concems ... 9,412 18,040 11,875] -63210] 20,188 8871) 12,136 18,040]. 11,875 -53210f 20,188 88711 12,136
69 U.S. liabilities reported by U.S. banks, not : 40,731 34,138] 77,313] -21,811] -14,184] 34938) 30,965|| 34,138] 77.313] -21,811| -14,184] 34,938 30,965
70 | Statistical discrepancy (sum of above items with sign reversed) ........cceuvsnines 10,126 9,763| 42,460 -41,839] -10,488] -39,103| -5,678 10,291] 31,878} 37,695 -5,224| -38,827 -15,887
70a Ot which seasonal adjustment discrepancy 528 -10,582 4,144 5,264 276 -10,209
Memoranda:
71 | Balance on goods (lines 3 and 20} -246,932| -59,612| -75,009| -64,650{ 67,559 -80,883|-101,673|] -63500] -64,969] —63,587] -74,203| -84,412] -92,145
72 | Balance on services (lines 4 and 21) 82,650 18,603] 192201 22,1171 21,660] 16201 18.228[] 21,539} 19245 20,325 20,229] 19,327 18,320
73 | Balance on goods and services (lines 2 and 19) -164,282| -41,009] -55,789| —42,533| -45899| 64,6821 83,4451 -41961| —45,724] —43262] -53974] -65,085] -73,825
74 | Balance on income (lines 12 and 29) -12,205 -843| -7496) 5270 -3249| 4,825 5,531 -653| -6,965| 4,933 3401 —4612] 4920
75| L | current net (line 35) 44,075}  -9,494| -10,607] -13,831] -10,420{ -10,744| -11,1791| -9,886] -10,787] -13,474] -10,340] -11212| -11,204
76 | Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) 12 ... 220562 -51.346| -73.892| 61,634 -59.568| ~80.251|-100,155|| -52.400| -63476{ -61.669] -68.654] -80.909| -89.949
7 Preliminary. 2. Excludes exports of goods under U.S. military agency sales contracts identified in Census export documents,
* Revised.

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

in U.S.-owned assets (U.S. claims).

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

U.S.-owned assets (U.S. liabilities) or increase in U.S.-owned assets (U.S. ciaims).
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excludes imports of goods under direct defense expenditures identified in Census import documents, and reflects
various other adjustments (for valuation, cover _l%e and timing) of Census statistics to balance of payments basis;
see table 2 in “U.S. International Transactions, Third Quarter 1999” in the January 2000 SURVEY.

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

4. Includes transfers of goods and services under U.S. military grant programs.
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SURVEY OF CURRENT BUSINESS

Table F.3.—U.S. International Transactions, by Area
[Millions of dollars]

International Data

D-53

Western Europe European Union 14 United Kingdom European Union (6) '*
Line (Credits +; debits =) ? 2000 2000 2000 2000
I nr n i nr m i nr 1] 1 W it#
Current account
1 | Exports of goods and services and income ip 94,152 92,875 94,140 85,586 83,763 84,729 26,593 26,166 26,796 44,932 43,857 44,674
2 Exports of goods and services y 64,445 64,038 63,831 58,946 58,246 57,769 16,267 16,106 16,181 32,458 32,026 31,931
3 Goods, balance of pay basis2 41,287 40,173 37,697 38,499 36,847 34,446 9,809 9,302 89671 22,381 21,596 20,106
4 Services 3 23,158 23,865 26,134 20,447 21,39 23,323 6,458 6,804 7214 10,077 10,430 11,825
5 Transfers under U.S. military agency sales contracts 4 " 1,189 1,025 1,262 592 ™ 118 97 87 169 150 323
6 Travel 4,788 5784 7.055 4402 5,306 6,462 1,601 1,975 2,188 2,030 2424 3238
7 Passenger fares 1,481 1,748 2,081 1,426 1,693 2,009 493 566 625 734 869 1,098
8 Other transportation 1,784 1,785 1,914 1,540 1,651 1,662 385 391 417 724 744 824
9 Royalties and license fees > 4615 4,477 4,445 4,366 4,220 4,19 874 837 880 2,578 2,436 2,393
10 Other private services® 9,282 9,001 9,341 ,091 7997 8177 2,980 2929 3,008 3,830 3,791 3934
1 U.S. Government misCellaneous SEIVICES ....uuwmismsrsmmmmsssmsssesmsssmssssessesess 39 45 36 40 3 7 9 8 12 16 15
12 Income receipts 29,707 28,837 30,309 26,640 25,517 26,960 10,326 10,060 10,615 12,474 11,831 12,743
13 Income receipts on U.S.-0wned assets abroad ......ummummmmmussssssmirsens 29,670 28,800 30,272 26,606 25,483 26,926 10,309 10,042 10,597 12,459 1,817 12,729
14 Direct i t receipts 13,952 12,914 13212 12,232 11,042 11,631 3,795 3,314 3,276 6,679 6,115 6,743
15 Other private receipts 15427 15,760 | 16,838 14,130 14,31 15,217 6514 6,728 7,321 5,616 5,609 5,884
16 .S. Go t receipts 291 126 222 10 178 164 93 102
17 Compensation of employees 37 ki 37 34 34 34 17 18 18 15 14 14
18 | tmports of goods and services and income PaYMENLS ........urmsremisnssmmnns | ~101,041 | 110,488 | -115271 | -91,871:) -100,244 | 104,133 | -31,919| -34,799 | -36,526 | 47,166 | -51,464 | -52,930
19 Imports of goods and services -66,068 | -74,457 | ~-77,538 | -60,195| -67,146| -69,384 | -14364| -16250; -16765) -35847| -39,500| -40,379
20 Goods, balance of pay basis 2 -48566 | 52424 | -54.262 | 44717} -47919 | -48921 -8,823 -9,612 99181 -28,096 | -29,920 | ~30,237
21 Services? 17502 | 21,733 | 23286 1 15478 | -19227 | -20.463 | 5541 -6638( 6847 -7751| -0580| -10142
2 Direct defense expendi -193 | 2070 -2280| -1704| 1775 -1,880 -166 -182 <180 | 1,440 | -1,490| -1,600
23 Travel ~3,593 -5,192 ~7013 =3,284 -5,568 6,230 ~1,108 -1,601 -1,697 -1,619 ~2,861 -3,089
24 Passenger fares -2,064 -3,154 =3,341 -1,869 -2,831 -3,017 -818 -1,202 ~1,246 -762 -1,190 -1,247
25 Other transportation ~2,554 =2,714 =3,104 =2,1 -2,248 -2,592 =555 ~581 =714 -1,020 -1,102 -1,235
26 Royalties and license fees -2,087 -1,942 -1,747 -1,788 -1,626 -1,452 -601 =477 =337 -963 =897 -899
27 Other private services ~5,002 -5,373 =5,505 4,504 -4,931 =5,037 =2,271 2,571 -2,649 -1,770 -1,877 -1,886
28 U.S. Government miSCEllaNEOUS SEIVICES .uuuumrmsmmsssmsmmssmrsresssssssmssassensssssss -267 -288 =296 -226 =248 =255 22 ~24 =24 -177 -163 ~186
291 Income pay -34973 | -363311 -37733| -31,676| -~33,098| -34,749 ) -17,555| -18,549| -19761] -11319} -11,964 | -12,551
30 Income payments on foreign-owned assets in the United States ............. | -34,886 1 -36255| -37,661| -31606| ~33,035| -34,689| -17,534 -18,528| -19741}F 11277 | -11926| -12,616
ki Direct i t payment 9,059 | ~10,028 9,752 -7,950 -9,056 9232 2312 -2,560 2,718 | 5,650 ~5,738
32 Other private payment ~15750 | -16,246 § 17719 | -~14368 | 14749 | -16,051| -10041| -10,783 | -11,693 -3,658 -3,352 -3,688
33 U.S. Go payment . -10,077 -9,981 | 10,190 -9,288 =8,230 -9,406 -5,181 -5,186 -5,330 2,975 =3,024 =3,090
34 Compensation of employees 87 ~76 12 =70 -63 0 21 -20 20 ~42 -38
35 | Unilaterat current , et -30 66 =22 296 345 311 387 417 432 141 151 110
36 Us. G grants 4 =172 -100 ~167
ki U.S. Government pensions and other 1 -328 -329 =340 -293 ~297 =299 ~51 =50 -48 -161 -162 -1
38 Private remittances and other fers & 470 495 485 589 642 610 438 467 480 302 313 281
Capital and financial account
Capital account
39 | Capitat i net 37 37 38 34 34 35 12 12 12 16 16 17
Financial account
40 | U.S-owned assets abroad, net (increase/financial outflow ()} ... -22,065 | -143513 | 42,804 | -17,814 | -119,750 | -34,648 6,178 | -104,891 1 -26,888 )} 16,051 | -18,111 -6,444
4 U.S. official reserve assets, net §,502 348 -103 -1,972 -159 67
42 Gold? :
43 Special drawing fights
44 Reserve position in the international Monetary Fund
45 Foreign i 5,502 348 ~103 -1972 -159 -67
46 U.S. Government assets, other than official reserve assets, et ... 206 61 97 139 9 -6 -4 -2 -4 ~-16 6 1
47 U.S. credits and other long-term assets 62 ~36 -196 =37 =29 ~195
48 Regaymems on U.S. credits and other long-term assets® ....... 294 91 288 196 35 190 N
49 U.S. foreign currency holdings and U.S. short-term assets, net .. -26 5 -20 3 -1 -4 -2 —4 -16 6 1
50 U.S. private assets, net ~21,773 | -143,922 | - 42,798 | -15981 | ~119,600 | -34,575 6,182 | -104889 | -26884 | -16,035] -18117 6,445
51 Direct i t 21262 | 8262 -3233t1| -17.296 | -8218 1 -30982| 2679 -9303{ -21.157 ] -11.464 1712|8048
52 Foreign iti 21,689 | -49,590 § -12,110 20853 | -51,891 | -14,525 17912 | 465911 -13,678 ,095 -8,034 -2,520
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
concems ~23,909 -1,478 -22,230 6,161 | ... -14,819 -8,520 =5,018
54 U.S. claims reported by U.S. banks, not included elsewhere .. -4291 | -78,594 J 2,692 -53,330 , 5768 | 40475 =2,648
55 | Foreign-owned assets in the United States, net {increase/financial inflow .
+)) . 78,971 | 191,609 | 105,732 79,175 | 167,196 | 102,937 45073 1 113,605 39,728
56 Foreign official assets in the United Sates, Net v .ummmummmsssssmmsmmssens 4419 9707 1057 (13 (3 (3 (] ('8 (1)
57 U' . G. 't it (17) l7) (17) 18 (IB) (18) 18) (18) |8)
58 US‘ Treasury Aties @ (17) (17) (17) 18) (18) (18 18) (18) (ls)
59 Other 0 (17) (I‘I) (17) (18) (IS) S 18! 18) (18) (18)
60 Other U.8. G liabilities -432 473 -505 1 202 =171 =116 ~94 64
61 U.S. liabilities reported by U.S. banks, not included elsewhere ... (17 (] (] (18 [¢] 18 18) (] {18) ('3) (18)
62 Cther foreign official assets 12 (") ("7 (1) ('9) ('8 (') ('8 (*%) ('%) (%) ('3)
63 | Other foreign assets in the United States, net ... .| 83390| 201,316 | 106,789 (18) (18) ('8 18) ('®) {1%) %) (*%) (%)
64 Direct investment 21,839 | 140,447 31,623 20,375 | 141,856 29,727 1,316 79,370 15,155 16,457 62,635 9,966
65 US. Treasury Secumles (I7) (17) (17) (18) X (18) (IB) (I8) (IS) (18) (18) (18) (18)
gg U.g. securities other than U.S. Treasury 48,854 49,525 62,883 45,628 45,850 61,362 30,309 29,020 48,656 12,631 13,210 9,964
U.S. currency i g :
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking s
concems 19,506 18,265 16,341 16,49 21,863 11,765 LK 1L IO—
69 U.S. liabilities reported by U.S. banks, not included elsewhere .. (7 ('7) 3,118 | -36,799 -8,299 -6,456 -19,282 4,695
70 | Statistical discrepancy (sum of above items with sign reversed) . -50,024 | -30,586 | . -55,406 | 31,344 46,324 -510 -35,972 -9,953
Memoranda:
71 | Balance on goods (lines 3 and 20) =7279 1 -12251 62181 -11,072 986 -310 -951 -5,715 -8,324 | -10,131
72 | Balance on services (iines 4 and 21) 5,656 2,132 4,969 2,172 917 166 367 2,326 850 1,683
73 | Balance on goods and services {lines 2 and 19) ... -1,623 | -10,119 -1,249 -8,900 1,903 =144 =584 -3,389 -7474 8,448
74 | Balance on income (lines 12 and 29) 5,266 -7.49% -5,036 -7,581 7229 |- -8489 -9,146 1,155 ~133 192
75 | Unilateral current fers, net (line 35) =30 66 206 - 345 ~3 387 41 432 141 151 110
76 | Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) 13 ...... - -6919 | -17547 | -21,153 5989 | -16,136 | -19,093 —4,339 -8,216 -9,298 -2,093 -7,456 -8,146

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

from foreign parents.

6. Beginning in 1982, the “other transfers” component includes taxes paid by U.S. private residents to foreign

govemments and taxes paid by private nonresidents to the U.S. Government.
7. At the present time, all U.S. Treasury-owned gold is held in the United States.
8. Includes sales of foreign obligations to foreigners.

9. Consists of bills, certificates, marketable bonds and notes, and nonmarketable convertible and nonconvertible
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bonds and notes.
10. Consists of U.S. Treasury and Export-import Bank obligations, not included elsewhere, and of debt securities
of U.S. Goverment corporations and agencies.

- 1. Includes, primarily, U.S. Government liabilities associated with military agency sales contracts and other trans-

actions arranged:with or through forei
ter 1999” in the January 2000 SURVEY.

ign official agencies; see table 4 in “U.S. International Transactions, Third Quar-

12, Consists of investments in U.S. corporate stocks and.in debt securities of private corporations and State

and local governments.
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Table F.3.—U.S. International Transactions, by Area—Continued
[Millions of dollars]

February 2000

Latin America and Other Western

Eastern Europe Canada Japan
Hemisphere
Line (Credits +; debits ) ! 2000 2000 7000 2000
1 14 m | n 1] ) W W 1 [I1s 11t
Current account
1 | Exports of goods and services and income receip 2,653 2,170 3,239 50,011 §3,800 ,240 57,854 62,330 65,270 25,346 23,678 25,031
2 Exports of goods and services 2,156 2,273 2,565 45,304 43,257 44,759 43,520 46,284 49,063 2,928 21,152 22,729
3 Goods, balance of payments basis? 1,213 1,304 1,458 40,070 42,857 39,594 32,125 34,060 35417 14,432 13,328 13,586
4 Services 943 969 1,107 6234 6,400 6,165 11,395 12,224 13,646 8,496 7824 9,143
5 Transfers under U.S. military agency sales CONracts # ....ceusecsesmsssssseens 67 81 94 28 34 25 152 135 99 501 173 183
6 Travel 258 319 381 1,674 1,808 1477 4,347 4,897 5,856 2,358 220 2,923
7 fares 40 4 41 433 363 367 1,255 1,375 1,653 922 872 1.117
8 Other transporlanon 65 105 12 585 627 625 820 874 910 752 817 840
9 Royalties and license fees® 67 66 70 424 400 434 610 672 672 1,563 1,59 1,689
10 Other private services> 439 344 397 2,064 2,147 2216 4170 4,193 4,416 2,383 2,125 2,380
1" Us. G t miscell services 7 10 12 21 21 2 41 78 40 17 10 1
12 Income receipts 497 497 674 4,707 5,543 5,481 14,334 16,046 16,207 2418 2,526 2,302
13 Income receipts on U S.-owned assets abroad ... 495 495 672 4,687 5524 5463 14,297 ,008 16,172 2,415 2,523 2,298
14 Direct i t receipts 45 13 159 1,908 2,831 2,787 3,979 5,127 4,886 1,003 871 921
15 Other pnvate recelpts 484 472 466 2,778 2,693 2,676 10.212 10,754 11,208 1 405 1,667 1,360
16 us. G t receipts 56 10 47 127 78 =15 17
17 Compensanon of employees . 2 2 2 20 19 18 37 38 35 3 3 4
18 | Imports of goods and services and income payments ............ rossminssssssassnaseens -3,294 -441 -4346 ] -52,743 | -56,926| -57,328| -58,343| -63,021 | -67952| 42970 | -44236| -47,341
19  [mports of goods and services -2,874 -3,998 3934 | -50640| -64264] -54,780 | -45878 | 49,579 -53,708| -35150| -35203 | -37984
20 Goods, balance of payments basis 2 -2,402 ~3,09 -2,856 | 47,6841 -50096 | -49.408 | -37,327 | -41,166 | 44,660 | -31,098 | -30,849 | -33.435
21 Services =472 =902 ~1,078 2,956 -4,168 -5372 -8,651 8,413 -9,049 -4,052 -4,354 =4,549
22 Direct defense expenditures -50 -47 -80 -14 -6 20 -94 = =79 -328 -378 =380
23 Travel =151 458 =578 -875 -1,526 -2,531 -4,028 -3,909 -4,367 ~790 -795 ~708
24 Passenger fares 57 ~141 ~-161 -125 -~189 =210 -856 -3 =805 -200 =227 =230
25 Other transportation -42 - -80 ~727 -822 -817 ~605 -620 656 -1,065 -1,193 -1,405
26 Royalties and ficense fees > -1 -3 -3 -114 -114 =119 67 -64 68 ~627 -687 686
27 Other prrvate services > -158 =163 -160 -1,055 -1,447 -1,619 -2,781 -2,899 2,942 -1,008 -1,039 1,109
28 i services -16 -19 -21 ~46 -54 -56 -120 -132 132 4 =35 =33
29 Income -420 -413 -412 2,103 -2,662 ~2548 1 -12465] -134421 -14243 -7.820 -9,033 -9,357
30 Income payments on foreign-owned assets in the United States .. =401 =397 -397 2,024 ~2,586 ~2474 | ~11,087 1 -11,960| -12,555 -7,797 -9,017 -9,343
31 Direct i pay -2 -4 -5 -641 -1,239 -984 282 -492 ~484 65 ~1,768 -1,606
32 Other private p t: 97 -9 <92 1,176 -1,099 ~1,168 -8,503 -8,941 -9,297 -2,859 ~2,118 2,187
3 U.S. G =302 -302 ~300 =207 -248 =322 2,302 2,827 2,174 ,003 =5,131 -5,550
34 Compensation of employees -19 -16 -15 =79 -76 74 -1,378 -1,482 -1,688 ~23 -16 -14
35 | Unif cutrent , net -356 -1 -996 -i74 =145 =175 -3,378 3,445 3,615 ~101 -53 -7t
36 .S. G rants 4 -424 442 ~581 ~380 -421 =493
7 us. Govemment pensions and other f ~12 -1 -10 -120 ~121 126 -154 -156 -158 =26 -25 ~23
38 Private remitances and other fers © -420 418 -405 -54 24 -49 -2,845 -2,868 -2,964 =75 -28 48
Capital and financial account
Capital account
39 | Capital ions, net 6 6 6 28 36 31 62 59 54 6 [ 6
Financial account
40 | U.S.-owned assets abroad, net (increase/financial outflow (-]} .......cceeeccrenee -1,518 622 -759 2,889 4,023 =706 11,682 | -16,356 | -38,596 ~994 7,605 | -15174
41 U.S. official reserve assets, net ~2,000 -412 =30
:% g ol al dr
awing fights
4 Rgggrva posmgn |%h the International Monetary Fund
45 Foreign ¢ ~2,000 —412 -30
48 U.S. Government assets, other than official reserve assets, net .. -19 =57 -119 170 | 87 127 12 30 -8
47 U S. credits and other long-term assets =164 -1,138 -139 -602 -401 =230
48 gaymems on U.S. credits and other long-term assets ® 160 1,086 21 765 | 497 356
49 foreign currency holdings and U.S. short-term assets, -15 -1 7 -9 1 12 30 -8
50 U.S. private assets net -1,498 679 -640 2,889 4,023 =706 115121 -16443 | -38723 994 7987 | -15136
51 Direct i -258 =301 =276 -2,644 ~6,860 2,726 -71,013 -9,663 -1,786 ~499 ~730 2,170
52 Foreign =120 -118 -7 -980 166 -265 -3 9,713 7941t -10476 -5,357 -9,648
53 U.S. claims on unaffiiated foreigners reported by U.S. nonbanking |
concerns 72 L1 — -2,787 J I3 13 [— 6,346 -8,553 | -24,900 6,094 o)) [—
54 U.S. claims reported by U.S. banks, not included elsewh -1,193 1,087 -357 ,300 9,505 2,285 12,910 11,486 -4,096 5,875 15,029 =3318
55 | Foreign-owned assets in the United States, net {increase/financial inflow
{+)) 2,910 -2,632 4 7,951 10,166 7,905 937 §7,821 39,267 | -21,605 4,855 30,797
56 Foreign official assets in the United States, Nt ...cvwumrevcumressmmsessssssssssssssres ('8 (18) ('%) 2,904 -598 328 ('8) (') {'9) ('8 ('9 ('8)
s7 s Go il o/ S o B T o 2 T A/ TN W N Y B NN o B FON 1 N e N
58 US' Tfeasufy Secuﬁﬁe$9 (18) (|I) (IB) (17) (17) (17) (18) (IB) l8) lB) |8) (18)
5 Otter 19 G N v T o N G % T G N IR Y e B N v RN . N C
g OFie poned};"aﬂ'lgei:k ciuded elsewh ST 5 al A | A L
1 jabilities rej y inks, not i elsewhere ... ) (‘%) (') [}
62 Other foreign official assets 2 ') (‘% (%) (*7) 7 ") (%) (%) ('8 (' (%) (%)
63 Other forelgn assets in the United States, fet wumeesrnsn. SO—— (%) ('8 ('9) 50471 10,764 1517 ('8). ('3 (*%) (*%) (*%) ('8
64 \ -166 107 1,825 7,099 3,685 800 1,642 4,650 -2,889 4,827 3435
65 US Tfeasury (18) (18) (lS) (I‘I) (|7) (17) (13) (IS (Is) (18) (lﬁ) (|8)
gg Hg securities other than U.S. Treasury 15 =140 -97 2241 ~306 224 9,053 22,921 14,377 -1,636 3,508 11,614
curre
68 u.s. ||ab||lhe¥ to unaffiliated foreigners reported by U.S. nonbankmg |
concems 75 L7 — 572 P K3 [— 656 | ~10,399 3,000 -1,168 =3,094 | creeescvcener
69 U.S. liabilities reported by U.S. banks, not included elsewhere .. 2927 2,561 81 % (L] (L] 9,458 43,682 17263 | -15425 ~334 15,762
70 { Statistical discrepancy (sum of above items with sign reversed) .. 9 4,516 2815 =7,962 | -10,954 3 8,813 | -37,388 5572 40,318 8,145 6,752
Memoranda:
71 | Balance on goods (lines 3 and 20) -1,189 -1,792 -1,398 -7614 ~7,239 9,814 -5,202 -7,106 9243 | -16,666 | -17.521 ] -19.849
72 | Balance on services {lines 4 and 21) 4n 67 29 2,278 1,232 =207 2,844 3.811 4,597 4,444 3470 4,594
73 | Balance on goods and services (ines 2 aNd 19) wwrewevsorersrsoreresusemsrsssssssomens -8 1,725 -1,369 -5,336 -6,007 | -10,021 -2,358 -3,295 646 | ~12222 | -~14,051 | -15255
74 Balance on income (lines 12 and 29) . 77 84 262 2,604 2,881 2,933 1,869 2,604 1,964 -5,402 ~6,507 ~7,085
75 It current fers, net (line 35) -856 -871. -996 =174 -145 =175 =3,379 ~3,445 -3615 =101 -53 -
76 Balance on current account (lines 1, 18, and 35 or lines 73,. 74 and 7513 ...... -1,497 =2,512 -2,103 -2,906 =321 -7.263 -3868| 4,136 6297 { -17,7251 -20611 | -22.381
13. Conceptually, line 76 is equal to “net foreign investment” in the national income and product accounts  pension plans except life insurance carriers and private ‘noninsured pension plans.

(NIPA's). However, the foreign transactions account in the NIPA's (a) includes. adjustments to the international trans-
actions accounts for the treatment of gold, (b) inciudes adjustments for the different
transactions with U.S. territories and Puerto Rico, and (¢} includes services furished

raphical treatment of
out payment by financial

14. The “European Union” includes the “European Union (6),” United Kingdom, Denmark, Ireland, Greece, Spain,
gnd Portugal. Beginning with the first quarter of 1995, the “European Union” also includes Austria, Finland, and
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Table F.3.—U.S. International Transactions, by Area—Continued
[Millions of dollars]

International Data e

D-55

Austrafia Other countries in Asia and Africa ‘nternational organizations and
unallocated 16
Line (Credils +; debits - 2000 2000 200
i 0 1] ! I 1] ) e e
Current account

. 1 | Exports of goods and services and income receip 4,834 5,458 5,503 51,342 53,930 58,028 7,440 7,416 7,369

2 Exports of goods and services . 3,734 4,102 4,337 45919 47,922 51,148 1,118 1,147 1,187

3 Goods, balance of pay basis 2 2,543 2,758 2,938 31,674 33,973 35,746

4 Services * 1,191 1,344 1,399 14,245 13,949 15,402 1,118 1,147 1,187

5 Transters under U.S. military agency sales contracts 4 5 95 99 2372 ,556 2495

6 Travel 342 416 425 2,042 2,816 3544

7 Passenger fares 123 154 163 392 433 629

8 Other transportati 81 86 91 2,160 2,286 2,294 115 147 165

9 Royalties and license fees 187 187 199 1,165 1,174 1,181 493 491 499
10 Other private services 406 405 421 6,034 4542 5177 510 509 523
1 U.S. Government miscellaneous services 1 1 1 ac 82 82
12 Income receipts 1,100 1,356 1,256 5,423 6,008 6,880 6,322 6,269 6,182
13 Income receipts on U.S.-owned assets abroad 1,098 1,354 1,254 5,406 5,991 6,862 6,970 5916 5,828
14 Direct i receipts 365 585 520 2,792 3,367 3,962 3,358 3,182 3,092
15 Other ’pn'vale receipts 733 769 734 2,325 2,414 2,599 2,396 2,543 2,545
16 us. t receipts 289 210 301 216 191 191
17 Comp ion of empioy - 2 2 2 17 17 18 362 353 354
18 | Imports of goods and services and income payments ~2,259 -2,475 -2,786 -79,349 -87,337 -99,867 ~2,781 -2,870 -2,995
191  Imports of goods and services ~1,888 -2,176 -2,383 ~71,961 ~79916 92,113 -564 =564 -623
20 Goods, balance of payments basis2 ~1,093 -1372 -1,447 -62,733 -70,333 ~82,051
21 Services 3 -795 -804 -936 -9,228 -9,583 ~10,062 -564 -564 623
22 Direct defense expenditures -18 -8 -10 -1,064 ~998 -1,001
23 Travel =301 =310 427 -2,805 -2,873 -3,019
24 fares -166 -1 -154 -1,223 -1,146 -1,246 i
25 Other portation -46 -47 ~52 -2,230 -2,525 -2,766 -285 -298 -350
26 Royalties and license fees® -7 -10 -10 -74 =73 =75 ~185 ~180 =173
27 Other hprivate services 3 -249 =277 -268 -1,642 -1,778 -1752 -93 86
28 us. t miscell services -8 -1 -5 -190 -190 -203 B [ — roesirrses
29|  Income pay . -7 -299 -403 -7,388 -7.421 -7.754 2217 -2,306 -2,372
30 Income payments on foreign-owned assets in the United States ....euemussmmssmmssrses -369 297 -401 ~7,243 -7,320 -7,668 2217 -2,306 2,372
3 Direct invest payments -153 44 =112 -159 -3 -169 -1,365 -1,445 -1,405
a2 Other private pay ~145 -172 -206 -2,381 2,438 -2,580 -848 -855 -958
33 U.S. G payment -1 -81 -8 -4,703 -4,879 -4919 -4 -9
34 Compensation of employ -2 -2 -2 -145 2101 -86
35 | Uni current , net -39 -36 -39 -3,414 -3,569 -3,728 -2,421 -2,601 -2,533
%] USG rants 4 -967 -1,423 -1,273 -257 -374 ~186
7| USG p and other -10 -10 -9 -119 ~121 121 -124 -84 -210
38| Private and other transf -29 -26 -30 -2,328 -2,005 -2334 -2,046 2233 -2,137

Capital and financial account
Capital account
39 ) Capital ions, net . 2 2 2 25 32 29
Financial account

40 U.S.-qwned assets abroad, net (!ncféase/financlal QUUTIOW ()] eoercccrrmsisemimssssnsssssmmasises 2,357 4,709 5,526 ~2,448 2,172 -2,62t -3,935 -1,544 ~1,376
41 U.S. official reserve assets, net 566 1,223 2,083
a2 Gold” .
43 Special drawing rights 563 -190 -185
4 Reserve position in the International Monetary Fund 3 1,413 2,268
45 Foreign i
46| U.S. Government assets, other than official reserve assets, NBE uuuuecssmmmmmmssesssssens 6 -6 -2 " -267 -289 ~248
47 U.S. credits and other long-term assets . ; -209 -267 -289 248
48 Regaments on U.S. credits and other long-tern assets ® 326
49 .S, foreign currency holdings and U.S. short-term assets, Net ......wcssusmmsmsnsnesssnes [ -6 -2 -106
50 U.S. private assets, net . -2,363 -4,703 5,528 ~2,459 -4234 2,478 =921
§1 Direct investment -3,389 265 =331 ~6,726 -3,193 -3,008 -2,924
52 Foreign iti -82 974 114 -1,217 43 -1 480
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking CONCEMS wuummmmemeeennes 430 -43 -2 = 22 -7,198
54 U.S. claims reported by U.S. banks, not included elsewh 678 -3.421 5973 5,575 -1,083 619 491
§5 | Foreign-owned assets in the United States, net (increase/financial inflow (+)) w.....c.oneee 691 3,803 1,000 13,028 5,753 6,259 17,596
66 Foreign official assets in the United States, net ('%) 18) 6] (]
§7 us. G it 19 (%) (*3) (')
68 U.S. Treasury ties ® {'%) (] (*%) 13)
59 Othe’ 10 (IK) (IS) (18) (IS)

60 Other U.S. Gi liabilities ' . 8 =35 ~44 ~787
61 1., liabilities reported by U.S. banks, not included elsewh ('8 [G] (%) ('3
62 Other foreign official assets 12 ('8) ('9) ('8) (] ') (5] ('3
63 Other foreign assets in the United States, net ... {'®) (1% {18) (13 5,753 6,259 17,596
64 Direct investment 167 425 217 -43 1,197 1,232 1,267
65 U.S. Treasury securiti (¥ ('8 ("% 1. (') ] (*®) (8)
66 U.S. securities other than U.S. Treasury 42 157 1,185, 3,119 =148 =130 493
67 us. Y ; 2,440 3,057 4,697
68 U.S. liabilities to unaffiliated foreigners reported:by U.S. nonbanking concems ... =175 1,879 805 18 37 9,136
69 U.S. liabilities reported by U.S. banks, not included elsewh 649 1,467 ~328 9,889 2,246 2,063 2,003
70 | Statistical discrepancy (sum of above items with sign d) -872 =213 -9,296 20,816 -4,050 -6,570 ~12,061

Memoranda:

71 | Balance on goods (lines 3 and 20) 1,450 1,386 1,491 -31,059

72 | Balance on services {lines 4 and 21) . 396 540 463 507 554 583 564
73 | Batance on goods and services {lines 2 and 19) 1,846 1,926 1,954 ~26,042 654 683 564
74 | Balance on income (lines 12 and 29} . 729 1,057 853 -1,965 4,105 3,963 3810
75 | Unilateral current net (line 35) , -39 -36 =39 -3414 k ~2,427 -2,691 -2,533
76 | Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75)13 . 2,536 2947 2,768 ~31.421 ~36,976 ~45,567 2232 1,855 1,841

15. The “European Union (6)" includes Belgium, France, Germanr {includes the former German Democratic Re-
Y,

gublic (East Germany) beginning in the fourth quarter of 1990), ital

nergy Community, European Coal and Steel Community, and European Investment Bank. .
16. Includes, as part of international and unallocated, the. estimated direct investment in foreign affiliates engaged

in international shipping, in

Luxembourg, Netherlands, European Atomic

ing oil and gas drifling equipment internationally, and in petroleum trading. Also

includes taxes withheld; current-cost adjustments associated with U.S. and foreign direct investment; small trans-
actions in business services that are not reported by country; and net U.S. currency flows, for which geographic
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source data are not available.

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

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

NOTE.~The data in tables F.2 and F.3 are from tables'1 and 10 in “U.S. Intemational Transactions, Third Quarter

1999” the January- 2000 SURVEY. OF Cu
intemational transactions accounts.

RRENT ‘BUSINESS, which presents the most recent estimates from the us.
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Table F.4—Private Service Transactions
[Mitlions of dollars}

February 2000

Seasonally adjusted
Line 1997 1998 1998 1999
i} 1] v | - e

1 1 Exports of private services 240,443] 245,688] 62,011 60,847| 62,490| 63,066| 64,304| 64,588

2 Travel (table F.2, fine 6) 73301% 71,250{ 18,260 17,149] 17,9381 18,138 18,437 18322

3 Passenger fares (table F.2, line 7) 20,789 19,996 5,185 5,052 4,843 4,995 5,240 5332

4 Other transportation {table F.2, line 8) 27,006 25518 6,268 6,339 6,575 6,501 6,731 6,921

5 Freight 11,789 11,178 2,769 2,684 2,852 2,819 2,848 2,966

6 Port services 15217] 14,340 3,498 3,654 3722 3,682 3,883 3,955

7 Royaities and license fees (table F.2, N 9} ......ceurmeererecurssssessessssrssnns 33,781F 36,808 9,002 9,029 9,894 9,337 9,365 9317

8 Affiliated 250241 26,761 6,542 6,491 7,223 6,640 6,603 6,493

9 U.S. parents’ receipts 23221 24712 6,066 6,001 6,591 6,081 6,003 5971
10 U.S. affiliates’ receipts 1,803 2,049 476 400 632 559 600 522
1 Unaffiliated 8,7571 10,047 2,460 2,538 2,671 2,697 2,762 2,824
12 Industrial processes ! 3,552 4,138 1,018 1,053 1,094 1,093 1,007 1,007
13 Other2 5,205 5,909 1,442 1,485 1,578 1,604 1,665 1,727
14 Other private services (table F.2, line 10) 855661 92,116} 23,296] 23278| 23240| 24,095| 24,531| 24,696
15 Affiliated services 27272 28321 7,114 7,184 7,036 7,454 7,086 7,316
16 U.S. parents’ receipts 17,271 18,212 4,831 4411 4,561 4,560 4,402 4,626
17 U.S. affiliates’ receipts 10,001 10,109 2,483 2,773 2475 2,894 2,684 2,690
18 Unaffiliated services 58,294| 63,795| 16,182| 16,094 16,204{ 16,641 17,445| 17,380
19 Education 8,343 8,964 2,251 2,310 2,243 2,312 2,309 2,351
20 Financial services 11,539 13,698 3,778 3,419 3,369 3419 3,950 3,624
21 Insurance, net 2,485 2,842 696 n7 748 794 831 869
22 Premiums received 6,133 6,985 1,722 1,780 1,826 1,860 1,887 1,911
23 Losses paid 3,648 4,143 1,026 1,063 1,080 1,066 1,056 1,042
24 Telecommunications 3,949 3,689 926 900 908 882 872 818
25 Business, professional, and technical SEIVICES .........csemisesssssees 22,467) 24,338 6,017 6,164 6,299 6,544 6,746 6,892
26 Other unaffiliated services 3 95111 10,264 2,513 2,583 2,640 2,690 2,737 2,826
27 | Imports of private services 152,447 165321 41,424| 41,739} 42,304| 43,198| 45001| 46,122
28 Travel (table F.2, line 23) 52,051 56,005{ 14,168] 14,0701 14131 14,8471 14,960] 15,191
29 Passenger fares (table F.2, line 24) 18,138 19,797 4,958 5,085 5,125 5,114 5316 5,456
30 Other transportation (table F.2, line 25) 28,959 30,457 7,590 7,700 7,849 7,726 8,362 9,102
31 Freight 17,654] 19,412 4,858 4,999 5,006 4,864 5413 6,031
32 Port services 11,305] 11,048 2,732 2,701 2,843 2,862 2,949 3,07
33 Royalties and license fees (table F.2, i€ 26) .....ccurevesrussscrsmsnirssasees 9390 11,292 2,694 2,721 2,923 3,178 3,197 2,921
34 Affitiated 6,967 8,374 2,050 2,037 2,271 2,514 2,519 2,208
35 U.S. parents’ payments 989 1,169 273 298 308 304 310 307
36 U.S. affiiates’ payments 5978 7,205 1,777 1,739 1,963 2,210 2,209 1,901
37 Unaffiliated 2,423 2918 644 684 652 662 678 713
38 Industrial processes ! 1,418 1,546 382 392 401 408 414 420
39 Other? 1,006 1,372 262 292 252 254 264 292
40 Other private services (table F.2, line 27) 43909 47670 12,014} 12,163| 12276] 12,3351 13,166 13,452
41 | Affiliated services 17,728| 19,095 4,856 4974 4,998 5,033 5,620 5,742
42 U.S. parents’ payments 8,927 9,730 2,424 2,463 2,565 2,581 2,744 2,726
43 U.S. affiiates’ payments 8,801 9,365 2,432 2,521 2,433 2,452 2,876 3,016
44 | Unaffiliated services 26,181 28,575 7,158 7,189 7,278 7,302 7,546 7,710
45 Education 1,395 1,538 380 401 401 404 423 440
46 _Financial services 3,563 3,77 1,010 932 902 834 949 1,072
47 Insurance, net 6,002 6,908 1,717 1,736 1,753 1,816 1,878 1,949
48 Premiums paid 15,233| 18,581 4572 4,770 4910 4,998 5,054 5,095
49 Losses recovered 9,231 11,673 2,855 3,034 3,157 3,183 3175 3,146
50 Telecommunications 8,351 8,125 2,032 2,014 2,029 2,024 2,011 1,915
51 Business, professional, and technical services 6,358 7,684 1,884 1,968 2,045 2,103 2,160 2,211
52 Other unaffiliated services 3 511 549 135 138 148 121 124 123

Memoranda:

53 | Balance on goods (table F.2, line 71) -196,651| —246,9321 63,5001 -64,969} -63587| -74203; -84412| -92,145
54 | Balance on private services (line 1 minus fine 27) 87,9961 80367| 20,587| 19,108 20,186 19,868] 19,303} 18,466
55 | Balance on goods and private services (lines 53 and 54) -108,655| -166,565| -42,913| -45861( -43,401| -54,335] -65,109| -73,679

# Preliminary.
" Revised.

1. Patented techniques, processes, and formulas and other intangible property rights that are

used in goods production.

2. Copyrights, trademarks, franchises, rights to broadcast live events, and other intangible prop-

erty rights.

Federal Reserve Bank of St. Louis

3. Other unaffiliated services receipts (exports) include mainly expenditures of foreign govern-
ments and international organizations in the United States. Payments {imports) include mainly ex-

mates from the U.S. international transactions accounts.

penditures of U.S. residents temporarily working abroad and film rentals.

NOTE.~—The data in this table are from table 3 in “U.S. International Transactions, Third Quarter
1999” in the January 2000 SURVEY OF CURRENT BUSINESS, which presents the most recent esti-
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Table G.1.—International Investment Position of the United States at Yearend, 1997 and 1998
[Miliions of dollars)

Changes in position in 1998 (decrease (~})
Attributable to:
Line Type of investment Poglion. Valuation adjustments Postion,
. Total
Financial Exchange
flows Price rate Other ,
changes changes ! changes
(@) (b) {c) (d | (abterd)
Net international investment position of the United States:
1 With direct investment positions at current cost (line 3 less line 24) ... | -968,208] -209,819] —167,585| 45,380 61,064| -270,960|-1,239,168
2 With direct investment positions at market value (line 4 less line 25) |-1,066,262 | -209,819) -319,300| 56,282 1,633| -471,204-1,537,466
U.S.-owned assets abroad:
3 With direct investment positions at current cost (lines 5+10+15) ...... 4,508,626| 292,818 101,041 43,704| -15293| 422,270| 4,930,896
4 With direct investment positions at market value (lines 5+10+16) ..... 5,288, 292,818| 315522 54,584| -3,833| 659,091] 5947,983
5 U.S. official reserve assets 11,170| 146,006
6 ol -638 75,291
7 Special drawing rights 576 10,603
8 Reserve position in the International Monetary FUN ........ceccereeusmssisseese 6,040 24,11
9 Foreign currencies 51921 36,001
10 U.S. Government assets, other than official reserve assets ......owemmsessess 422 82,382
1 U.S. credits and other long-term assets S 572 80,179
12 Repayable in dollars 601 79,874
13 Other® -29 305
14 U.S. foreign currency holdings and U.S. short-term assets ... -150 2,203
U.S. private assets:
15 ith direct investment at current cost (jines 17+19+22+23% ............. 4,291,830 285605| 101,669 38,685| -15281| 410,678| 4,702,508
16 With direct investment at market value (lines 18+19+22+23) ................ ,072, 285605 316,150f 49565( -3,821| 647,499( 5,719,595
Direct investment abroad:
17 At current cost 1,004,228 | 132,829 2,892 119213 1,123441
18 At market value 1,784,4941 132,829 217,373 356,034| 2,140,528
19 Foreign securifies 1,739,400| 102,817 8,777 229,556 1,968,956
20 Bonds 538400 25064| 18441 23426| 561,826
21 Corporate stocks 1,201,000f 77,753] 80,336 206,130 1,407,130
22 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
concems 562,396 | 25,041 33,826 596,222
23 U.S. claims reported by U.S. banks, not included efsewhere 985,806 24,918 28,0831 1,013,889
Foreign-owned assets in the United States:
24 ith direct investment at current cost (lines 26+33) .... 5476,834| 502,637 268,626| -1676| -76,357| 693,230| 6,170,064
25 With direct investment at market value (lines 26+34) ... 6,355,154 502,637 1,130,295 7,485,449
26 Foreign official assets in the United States 835,709 344] 836,053
27 U.S. Government securities 614,530 5,719 620,249
28 U.S. Treasury securities 589,792 -805| 588,987
29 Other 24,738 6,524 31,262
30 Other U.S. Government fiabilities 7 21,459 3,113 18,346
31 U.S. liabilities reported by U.S. banks, not included elsewhere ................. 135,384 ~11,469] 123,915
32 Other foreign official assets 64,336 -3477] 13,003]..cicree —409 9,207 73,543
Other foreign assets:
33 With direct investment at curent cost (lines 35+37+38+39+42+43) ..., 46411251 524321| 246,189 -1,676] -75948| 692,886| 5,334,011
34 With direct investment at market value (lines 36+37+38+39+42+43) .... | 5519,445| 524,321 612,385] —1,698] -5,057| 1,129,951] 6,649,3%
Direct investment in the United States:
35 At current cost 764,045 1933751 -3877 22| -74,848| 114672| 878,717
36 At market value 1,642,365| 193,375] 362319].............. -3,957| 551,737 2,194,102
37 U.S. Treasury securities ,228|  46,155| 18,961]).... 65,116 727,34
38 U.S.currency 211,628 16,622 228,250
39 U.S. securities other than U.S. Treasury SECUNHES ........cceummserssssasssnsse 1,578,694 443,126] 2,021,820
40 Corporate and other bonds 715,196 185,563{ 900,749
41 Corporate stocks 863,498 257,573 1,121,071
42 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concerns . 453,555 94121 ... -1,0801 ~1,100 7,2321 460,787
43 U.S. liabiliies reported by U.S. banks, not included elsewhere ................ 970975 40,731 5,387 46,118 1,017,093
7 Preliminary, 5. Also includes paid-i ital subscriptions to international financial institutions and outstandi
r H;wvsnglgary amounts of miscelmgmsmat hlgvng"sbeenmse;tled througgngter:'lational agreemc'elfllts to |gg

1. Repre§ents gains or losses on foreign-currency-denominated assets due to their revaluation
at current exchange rates. . .
\‘2' Includes changes in coverage, stalistical discrepancies, and other adjustments to the value

of assets,
3 erﬂefdts changes in the value of the official gold stock due to fluctuations in the market
ice of gold.

pﬂ4. Reggcts changes in gold stock from U.S. Treasury sales of gold medallions and commemo-

rative and bullion coins; also reflects replenishment through open market purchases. These de-
monetizations/monetizations are not included in international transactions capital flows.

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

payable to the U.S. Govemment over periods in excess of 1 year. Excludes World War | debts
that are not being serviced.

6. Inciudes indebtedness that the borrower may contractually, or at its option, repay with its
currency, with a third country’s currency, or by delivery of materials or transfer of services.

7. Primarily U.S, Government liabilities associated with mifitary sales contracts and other trans-
actions arranged with or through foreign official agencies.

NOTE—The data in this table are from table 1 in “International Investment Position of the Unit-
ed States at Yearend 1998 in the July 1999 issue of the SURVEY OF CURRENT BUSINESS.
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Table G.2—U.S. Direct Investment Abroad: Selected Items, by Country and by Industry of Foreign Affiliate, 1996-98

[Milions of dollars]

Direct investment position on a Capital outflows (inflows ()} Income
historical-cost basis
1996 1997 1908 1996 1997 1998 1996 1997 1998
All countries, all INAUSHES ............oovvecvecrveercreerseiirroros 795,195| 865,531| 980,565{ 84,426| 99,517 121,644] 93,594 103,892| 90,242
By country
Canada 89,502| 96,031 103,908 7,181 7493] 10,259 9258| 10,548 8,104
Eung?:lh o 3893781 420,108| 489539 40,148| 51,698| 74,538] 44,286| 48,757| 49,308
ich:
France 35200] 35800] 39,188 4,463 2,543 2,895 3,224 2,575 2,450
Germany 41,281 38490( 42853 1,956 1,627 2,025 3,797 3,339 4,787
Netherlands 54118] 64,361 79,386 6,308| 14,327 14,99 96321 12370 12,594
United Kingdom 134,559¢F 153,108{ 178,648| 16421 22411 34428 12,2201 13126] 11,582
Lau'ngT%r'Lca and Other Western Hemisphere 155925) 178505| 196,665| 18,138| 21,966| 18,020] 17,762| 21,408| 16,908
which:
Brazil 29,105 3500 37,802 4,159 6,514 3,790 4,172 4,675 3,037
Mexico 19,351 24,181 25,877 2,405 5,646 2,533 2,721 3905 3177
Africa 8,162] 11,157 13491 1,678 337 2712 1,801 1,954 1,719
Middle East 8,294 8,803| 10,599 467 601 2,062 1,412 1,328 757
Asica){ avr;gf"’aciﬁc 139,548 146,610 161,797] 15363] 13,693 13471 18,795] 19513] 12,623
ich:
Australia 30,0086|] 29910| 33,676 3,787 2,393 3,659 2,851 3,598 1,898
Japan 34578| 33,725| 38,153 -280 =N 3,844 3475 3516 2,179
International 4,295 4317 4578 1,451 694 582 278 383 823
By Industry
Petroleum 75232 82212 91,113 6,239 9,603 9,780 12,082] 11,823 8,059
Manufactuﬁn?q 2702881 280,332| 304,690 24,326] 28,097 26,680| 34,342| 38,283| 31,416
Food and kindred products 31,024 32465( 3387 ,095 3,806 1,670 4,452 4,910 4,262
Chemicals and allied products 74858 77,112| 83589 5,796 7.210 7,072 95291 10,050 9,930
Primary and fabricated metals 16,309 15924 17,098 6,064 444 1,109 1,358 ,406 1,278
Industrial machinery and equipment .... 30,336 32,293 34,755 2,752 4,381 2,810 4,637 5,669 4,213
Electronic and other electric equipment .. 31,832| 31,624 34,531 3,440 2,992 2,670 4,280 4,700 2,763
Transportation equipment 32,092 9071 35615 708 4419 1,692 3,409 5,048 2,385
Other manufacturing 53837| 56,006f 65231 3470 4,845 9,658 6,677 6,500 6,586
Wholesale trade 67,125] 64,432 75,188 6,498 846 9,130 9,068 9538 10,794
Depository institutions 36.807| 40,163| 42,029 2,448 3,036 1,253 3329 3,374 577
Finance, (except depository institutions), insurance, and real
estate 254,739 293,116} 337,600| 31,601 41,388| 44,445 28938| 31,912 30,702
Services 37,850 42342| 52514 3,51 4557| 10,867 3,627 5,533 4,722
Other industries 63,155 62,925 77,432 9,804 11,990 19,490 2,209 3,429 3972

NOTES—In this table, unlke in the international transactions accounts, income and
flows are shown without a current-cost adjustment, and income is shown net of withholding taxes.
In addition, unlike in the international investment position, the direct investment position is valued

at historical cost.

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

capital out-

The data in this table are from tables 16 and 17 in “U.S. Direct Investment Abroad: Detail

for Historical-Cost Position and Related Capital and Income Flows, 1998” in the September 1999
issue of the SURVEY.
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Table G.3.—Selected Financial and Operating Data for Nonbank Foreign Affiliates of U.S. Companies, by Country and by
Industry of Foreign Affiliate, 1997

Millions of dollars

Number of Thousands of
afiates Total assets Sales Net income employees
All countries, all industries 22,81 3,397,262 2,356,416 155,267 8,018.0
By country
Canada 2,073 294,943 274,205 13,654 9419
Europe 11,209 1,914,373 1,214,194 77,854 3,333.9
Of which:
France 1,297 144,057 130,883 3,424 4837
Germany 1,424 213,029 234,508 7,531 627.4
ltaly ... 783 66,091 74,035 2,311 2055
Netherlands 1,104 179,751 130,053 17,014 169.4
Switzerland 545 93,348 67,620 9,155 L
United Kingdom 2,532 923,207 337,907 18,020 977.2
Laligf Awwpgca and Other Western Hemisphere .........ecersmmumsmsissssssone 3,583 458,889 268,912 30,849 1,629.2
ich:
Brazil 461 79,240 67,380 4934 340.8
Mexico 874 83,500 88,063 8,488 793.0
Africa 5569 40,602 29,150 2,653 186.6
Middle East 355 39,411 24,950 2,603 774
Asia and Pacific 4977 628,118 536,462 26,231 1,835.8
Of which:
Australia 904 96,250 68,519 3,899 304.2
Japan 990 266,028 205,072 5925 396.7
International 115 20,926 8,645 1,422 13.2
By industry
Petroleum 1,622 295,313 360,452 19,778 226.1
Manufacturini| 8,528 884,113 1,086,129 61,660 4,592.9
Food and kindred products 789 112,875 127,710 8,810 §98.0
Chemicals and allied products 2,065 220,923 207,988 17,900 6224
Primary and fabricated metals 760 47,209 44,679 2,043 2447
Industrial machinery and equipment 1,090 123,273 178,257 9,033 634.1
Electronic and other electric equipment 908 84,525 110,625 6,905 7745
Transportation equipment 530 131,550 244199 6,198 7242
Other manufacturing 2,386 163,757 172671 10,772 995.0
Wholesale trade 5,045 223,451 422,285 15,218 588.0
Finance, (except depository institutions), insurance, and real estate ........ 315 1,498,127 135,331 42922 2188
Services 2,873 154,234 128,639 6,843 988.9
Other industries 1,688 342,025 223,580 8,846 1,403.3

Nt.‘sTes.—-Sizge9 9ranges are given in employment celis that are suppressed. The size range is

1L—50,000~99

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

The data in this table are from “U.S. Multinational Companies: Operations in 1997" in the July
1999 issue of the SURVEY.
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Table G.4—Foreign Direct Investment in the United States: Selected Items, by Country of Foreign Parent and by Industry of

Affiliate, 1996-98
[Millions of dollars]

Direct investment position on a Capitat inflows (outflows () Income
historical-cost basis
1996 1997 1998 1996 1997 1998 199 1997 1998
All countries, all industries ............o.cccminicnssenns 598,021 | 693,207 | 811,756 | 84,455 | 105488 | 188,960 | 30407 | 42,115| 38,015
By country
Canada 54,836 | 69,866 | 74,840 8590 | 15399 11,859 3,190 3,361 3,010
Eumh o 370,843 | 432,622 | 539906 | 55989) 70,508 | 167,655 | 23724 | 31,380 | 27,635
France 43253 | 49503 62,167 72441 10993 [ 12,308 2,405 3,183 3,137
Germany 61096 | 71,289 95045 19616 12919| 42,145 2,509 3294 4392
Netherlands 75349 | 89570 | 96,904 | 12262 13,658 7,018 5,271 7,103 5,920
United Kingdom 121,582 | 131,315 | 151,335 404 | 11,234 | 69968 | 10374 11,440 7815
ngfmhm and Other Western Hemisphere ..................usueees 28002 | 33546 | 832210 1,990 3,993 278 1,383 1,752 1,494
Brazil . 697 742 609 64 64 -132 45 44 82
Mexico 1,641 3315 4,029 -47 330 864 1 17 270
Africa 994 1,465 884 =101 435 572 -136 -352 -89
Middle East 6,812 6,593 7,831 496 ™ 967 118 617 475
Asi(a)fazgig'aciﬁc 137,533 | 149,115 | 156,085 | 17,493 | 14,361 8,773 2,129 5,356 5,489
Australia 14968 | 14703 | 14,755 6,321 2,254 2,034 492 214 672
Japan 116,144 | 125131 | 132,569 | 13,337 9,275 7,101 2,939 5,780 5,187
By industry
Petroleum 434831 42,085 53254 8,852 2805 | 57,355 4,160 4,555 1,443
Manufacmﬁn?u 245662 | 273,122 | 329346 | 37538 | 36086 | 87454 | 15694 | 18628 | 20,696
Food and kindred products 28088 | 26,710 18,112 1,981 903 | -5,020 1,819 1,582 1,056
Chemicals and allied products 79515 88,831 | 101,351 8,081 13,746 | 10,326 5,014 5,556 6,190
Primary and fabricated metals 18,576 | 23,366 | 5,397 4,258 1,041 1,024 1,572 1,744
Machinery 39,093 | 46,636 59,260 2,868 7573 | 18475 1,166 2,805 2,718
Other manufacturing 80,390 | 87,580 128,112 | 19,211 11,411 62,632 6,671 7,162 8,988
Wholesale trade 73506 | 87,630 96,261 79741 14729 11,004 2,256 3972 5,247
Retail trade 13,765 | 16,718 | 18,778 2,708 2,622 1,946 509 487 579
Depository institutions 31,264 | 38,118 44,785 138 6,800 5,684 2,867 3,930 3,067
Finance, except depository iNSHIUHONS ..........cuumssusmussussssssersenserenss 37,531 434131 50858 6,186 7,140 5,812 855 1,979 -718
Insurance 56,124 | 70492 | 80378 6,747 | 12,097 6,817 2,382 4,681 4,019
Real estate 365169 | 40,060 [ 44,436 2,535 4,675 3,284 -59 789 948
Services 29,391 385521 | 50,252 4214 7862 | 10,744 -14 916 1,358
Other industries 32,126 | 43,049 | 43409 75621 10673 1,139 1,757 2,178 1,376

NOTES.—In this table, uniike in the intemnational transactions accounts, income and capi

The data in this table are from tables 16 and 17 in “Foreign Direct Investment in the United

inflows are shown without a current-cost adjustment, and income is shown net of withholding  States: Detail for Historical-Cost Position and Related Capital and Income Flows, 1998 in the

taxes. In addition, uniike in the international investment position, the direct investment position

is valued at historical cost.

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

September 1999 issue of the SURVEY.
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Table G.5—Selected Financial and Operating Data of Nonbank U.S. Affiliates of Foreign Companies by Country of Ultimate
Beneficial Owner and by Industry of Affiliate, 1997

Millions of dollars Millions of dollars
Ngfg}getr of . Thougfands u. S' expgrts U.Sf. imggsns
iates ; r0ss of goods | o
Total assets |  Sales Net income product employees sha%%gd by | shi 9°ed 1o
flliates affiliates
All countries, all industries ............cummeusmsisssnnns 9,474| 3,034,404| 1,717,240 42,547 384,883 5,164.3 140,924 261,482
By country

Canada 945 309,080 139,409 3,693 34,464 601.6 7,787 14,356
Eurgfp:m o 4,071 1,809,319 940,672 31,107 245919 32139 62,392 94,512
France 513 322,270 135414 2,959 35,863 411.2 14,032 12,936
Germany 1,011 302,740 194,492 5,07 46,171 657.6 13,973 32,032
Netherlands 302 260,034 124,109 5,508 33,750 3914 592 10,191
Swizerland 404 339,896 110,077 2,986 25,637 352.1 6,233 7127
United Kingdom 929 454,081 258,845 12119 78,550 983.2 14,543 15,363
Latin America and Other Western Hemisphere .................... 632 59,833 63,469 2,522 13,545 168.1 5,308 9,622
Africa 4 11,969 11,222 326 2,843 224 855 634
Middle East 307 28,841 25,246 1,151 7,295 2.7 814 5,534
Asiglm.r-;’aciﬁc 3,373 687,245 523,479 918 73,667 1,0126 62,709 135,739

ich:
Australia 135 55,514 26,132 —101 5,207 80.1 1,410 1,501
Japan 2,587 562,570 446,422 2,701 62,345 8124 52,883 120,357
United States 105 128,117 23,742 2,829 7,151 529 1,058 1,084

By industry !
Maggf:'%mnng 2,848 680,260 667,576 18,826 188,477 2,2270 70,053 99,304
ich:

Food 214 43,894 47,082 183 10,953 1527 2,620 2,675
Chemicals 339 190,326 141,744 4,280 40,906 389.4 15,259 16,019
Primary and fabricated MetalS .......ccouwcerscersssmssnsooss 373 67,516 65,075 1,744 16,510 2194 5,133 ,329
Machinery 359 47,246 56,680 1,390 16,607 260.8 10,357 8,267
Computers and electronic ProdUCTS .......cwuseseomssersscsses 333 53,182 73413 =257 15,658 2396 13,092 20,612
Electrical equipment, appliances, and components ..... 104 22,574 26,203 631 7 537 1295 3430 3,421
Transportation equipment 260 49211 72,607 2,060 13,554 2079 7,631 8,203
Wholesale trade 1,708 293,144 530,141 3,889 51,856 538.5 63,231 155,716
Retail trade 210 49,802 96,624 1,197 25,009 688.7 1,951 3,973
Information 2036 144,497 80,845 2,445 27,120 2934 888 374
Finance (except depository institutions) and insurance 570] 1,534,492 175,822 11,220 26,331 2198 (®) ®)
Real estate and rental and 18asing ............oeeineessereeenes 1,935 116,679 20,813 204 9,084 470 ®) ©)
Professional, scientific, and technical SeIvices .........uenes 30 17,299 15,972 -570 5,981 82.6 361 567
Other industries 1,668 198,229 129,448 5337 51,025 1,067.3 4,332 1,255

D Suppressed to avoid disclosure of data of individual companies.

1. The industry classification system used to classify the data for U.S. affiliates is based on

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

the North American Industry Classification System. Prior to 1997, the affiliate data were classified

using an industry classification system based on the Standard Industrial Classification system.

NoTE—The data in this table are from “Foreign Direct Investment in the United States: Prelimi-
nary Results from the 1997 Benchmark Survey” in the August 1899 issue of the SURVEY.
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H. International Perspectives

Quarterly data in this table are shown in the middle month of the quarter.

Table H.1.—International Perspectives

1998 1999
1997 1998
Oct. | Nov. | Dec. | yan | Feb. | ma. | apr | May | wune | duy | A | osept [ oot | Nov.
Exchange rates per U.S. dollar (not seasonally adjusted) !
Canada (CanUSS) ..ocrrcercrssnsaressussisans 1.3849( 1.4836| 1.5452| 1.5404| 1.5433| 1.5194| 14977 1.5176| 1.4881} 1.4611| 1.4695] 1.4890| 1.4932) 1.4771| 1.4776| 1.4674
European Monetag' Umon (US$/Euro) 2 11591 1.1203| 1.0886| 1.0701| 1.0630} 1.0377| 1.0370| 1.0605{ 1.0497| 1.0706| 1.0328
France (FFrU 5.8393| 5.8995| 5.4925| 5.6422| 5598t
Germany (DMIU )2 1.7348| 1.7597| 1.6381| 1.6827| 1.6698
italy (L/US¢)2 17.0381 17.3685] 16.2096 | 16.6491 | 16.5323
Japan S¢)U 1.2106| 1.3099| 1.2105| 1.2029{ 1.1707{ 1.1329] 1.1667| 1.1947] 1.1977] 1.2200| 4.2072| 1.1933] 1.1323| 1.0688| 1.0597( 1.0465
Mexico (Peso J 79177] 9.1520} 10.1594| 9.9680| 9.9070] 10.1280| 10.0060| 9.7320| 9.4300| 9.3950| 95150} 9.3700| 9.3980| 9.3410| 9.5750| 9.4160
United Kingdom (US$/£) .. 1.6376| 1.6573] 1.6944| 1.6611| 1.6708| 1.6498| 1.6276| 1.6213| 1.6089] 1.6154] 1.5950] 1.5751| 1.6058| 1.6247| 1.8572] 1.6205
Addendum:

" Exchange value of the U.S. dollar® ... | 104.44| 11648 11585| 11573 114981 115.16| 116.84( 118.22( 117.57( 117.34| 117.83] 117.97| 117.00f 116.38| 115.88] 116.08

Unemployment rates (percent, monthly data seasonally adjusted)
Canada 9.2 83 8.0 8.0 8.0 78 8.1 76 7.7 78 75
France 125 118 1.7 11.6 115 1.5 114 1.3 11.2 113 1.1
Germany 115 111 106 10.7 10.7 10.6 105 10.5 10.5 105 105
ltaly 123 LX) D— 124 ] crcerrnrenee | eeersscnnenns 11.8
Japan 34 4.1 43 44 44 44 46 49 49 47 46
Mexico 37 32 3.1 26 26 238 24 26 23 25 22
United KINGAOM ....ccvrerrsenmecssasssersasesssens 55 4.7 46 46 46 45 45 44 43 42 42
Addendum:
United States ......ccocvccermmmmsosnmosssssssisese 49 45 45 44 44 43 44 42 43 42 43 43 42 42 4.1 4.1
Consumer prices (monthly data seasonally adjusted, 1995=100)
Canada 103.22] 104.25| 10460\ 10460 104.31| 10450( 10469| 10508 105.65| 105.94] 106.04| 10633 10661 106.90| 107.0( 1069
France- 10323 104.01| 104.02| 10391 104.02| 103.70| 104.02] 104.43| 104.64| 104.64| 104.64| 104.43| 10454 104.74| 1048 1048
Germany 103.34( 10430} 104.21| 10421 104.31| 104.41| 104.31| 104.41| 104.81| 104.81| 104.91| 105.41| 105.31] 105.11 105.0] 1052
italy ‘ 106.13{ 108.22| 108.601 108.80| 108.80] 108.90| 109.10{ 109.30( 109.60| 109.80{ 109.80| 110.10{ 11020{ 11040 110.8{ 1110
Japan 101.84( 102.50| 103.29| 103.19| 102.79| 102.29| 101.89] 101.99| 10249 10249 102.19| 101.79| 102.09| 102.39| 1026 1020
Mexico 162.09| 187.91| 19542| 198.88| 203.73| 208.88| 211.68] 21365| 21561| 216.91| 218.33( 219.78| 221.01| 223.15| 2246 2266
United Kingdom .........ccoecceresssesserecessrinrens 10566 109.27| 11036 11029 110.29| 109.62| 109.82] 110.09f 110.83| 111.100 111.10| 110.76| 111.03f 111.50{ 1117} 1118
Addendum:

105.34] 106.97| 107.561 107.75 107.89| 108.02| 108.08] 108.28| 109.07| 109.07| 109.07| 109.40| 109.72] 110.18| 1104 1105

Real gross domestic product (percent change from preceding quarter, quarterly data seasonally adjusted at annual rates)

Canada 4.0 48 42 33
France 20 26 14 25
Germany 1.5 -1.1 1.8 2
el i 3 i '
Mexco 6.8 -43 38 92
Umted KINGAOM ..vvccorrereenssseserssosansersosace 35 2 9 26
Addendum:
United States .......ceerermeasssessersasaressenss 45 X ] P 59 37 1.9] i | cecssnnnonsens 5.7 [ sevorencseenss { arsneroncreene 58
See footnotes at the end of the table.
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Table H.1.—International Perspectives—Continued

1998 1999
1997 | 1998
oct. | Mov. | Dec. | Jan. | Feo. | Mar. | apr. | May | e | oy | Aug. [ sept | ot | Mo
Short-term, 3-month, interest rates (percent, not seasonally adjusted)
Canada 353| .504| s27| 543 499| 499| s02| s00] 471| 4s58] 40| 477| 489] 481 500 503
France . 346| 356 356| 389 3.32
Germany 333| 3541 357| 363| 338 \
taly 6.88| 4991 453| 395 3.38
Japan 60 72 61 £3 .62 69 .58 20 19 08 07 08 07 1S -3 [RUSTINTY DR
2127 26.11| 37.49| 34.30{ 34.35| 3227 2872 23.86] 21.05| 21.02f 21.35| 20.78] 21.49| 21.34] 20.30( 18.68
Umted Kingdom 6.83| 7.33| 713] 6.88] 637 579| 542} 529| 523| 525 512| 507] 547| 532f 594! 578
Addendum: : .
United States 507| 481 408| 444] 442| 434] 445| 448| 428| 451] 450) 460| 476) 473] 488] 507
Long-term interest rates, government bond yields (percent, not seasonally adjusted)
Canada 647] 545| 5171 639] 507] 513] 526] 534 526| 661 570] 561| 6585| 588} 6.26]| 6.15
France 567] 482| 4511 443 441 413| 442] 439] 425| 445 494] 508] 547| 535] 567| 566
Germany 566 4.58] 4.10{ 4.10] 39| 370| 390} 4.00| 390 4.00] 440| 468] 488| 504}....c..].n -
Italy 6.86f 4.88| 4.49] 438{ 4.00] 392 405] 427| 4.141] 428] 462] 494 513| 528] 552| 525
Japan 2371 154 88 081 149) 191{ 2121 182| 156 1.33] 163| 1.70] 1.88] 1.76]crns | crernererens
United Kingdom 704| 552) 500] 491)] 450f 429] 445| 466] 459 491 516] 6331 538] 565| 583 528
Addendum:
United States 6.35| 526] 453] 483 465| 472] 500 623] 518| 554] 5901 579] 594 692] 641 6.03
Share price indices (not seasonally adjusted, 1995=100)
Canada 145.70 | 152.40 | 140.00| 143.10| 146.30| 151.80{ 142.40| 148.80| 158.20 | 154.30] 158.10] 159.70
France 147.01| 192.24} 171.01| 190.90| 193.39| 210.44| 210.06 | 211.54| 220.92{ 226.11] 230.17 | 236.08
Germany 154.73| 197.73| 171.38| 188.86| 186.88 | 199.85| 195.26 | 191.41| 200.13{ 200.70{ 202.32| 209.77
Italy 137.74] 220531 188.79| 213.89| 224.00| 241.37 | 236.94 | 248.62| 251.95] 247.42{ 247.42| 248.11
Japan 101.03{ 85361 74.15| 80.59| 80.25] 78.31| 79.78| 87.18] 96.31| 96.25) 99.81| 106.74
Mexico 200.17] 191.09] 183.61| 169.86 | 178.41| 178.34 | 191.98{ 222.15| 243.96| 246.81| 262.67 | 237.02] 229.20
United Kingdom 128.26| 150.50 | 136.64| 148.92| 150.07] 157.29| 159.40] 162.89| 169.18| 168.18| 171.00| 173.50 | 168.92
Addendum:
United States 156.81 189.00{ 175.68| 193.80| 197.85| 204.51 | 202.20| 207.35| 215.61] 218.31| 216.22| 222.85| 213.30| 208.78| 206.0f 218.0
1. All exchange rates are from the Board of Govémors of the Federal Reserve System, k reflects revised trade wetghts For more information, see “New Summary Measures of the Foreign Exchange Value

of the Dollar,” Federal Reserve Bulletin 84 (October 1998): 811-18.

2. As of January 1, 1999, the euro is reported in place of the individual euro-area currencies. These currency
rates can be derved from the euro ale by using the following conversion raes: 1 euro = 6.55957 French francs, m‘é’aﬁﬁﬁe’w rates, umem i?‘?mef dg’andmmuwg e r:sm etrhepr'l:ceedsef:lndmlf?smshm %e::

of
1.95583 German marks, and 1936.27 Kalian lire.
The rate shown for the United States is an index of the we?j\ted average of the foreign exchange value m&m’:&ﬁmﬂ;& pe'ﬁnm.“& %"‘6‘&%") are © OECD, January 2000, OECD Main

3.
of the U.8. dollar against the currencies of a broad group of major U.S. trading paniners, January 1997=100: and
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Regional Data

J. State and Regional Tables

The tables in this section include the most recent estimates of State personal income and gross state product.
The sources of these estimates are noted.

The quarterly and annual State personal income estimates and the gross state product estimates are avail-
able on diskettes or cp-roMm. For information on State personal income, E-mail reis.remd@bea.doc.gov; write
to the Regional Economic Information System, BE—55, Bureau of Economic Analysis, U.S. Department of
Commerce, Washington, pc 20230; or call 202-606-5360. For information on gross state product, E-mail
gspread@bea.doc.gov; write to the Regional Economic Analysis Division, Be-61, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, pc 20230; or call 202-606-5340.

Table J.1.—Quarterly Personal Income by State and Region

Millions of dollars, seasonally adjusted at annual rates Percent change !

Area name 1997 1998 1998 1908 | 1008v- { 19904 | 1098

} i i v i i M v ] I | 198V [ 1998 | 1998 | 19990

United States 6,650,207 | 6,726,629 | 6,807,506 | 6,898,259 | 7,016,041 | 7,108,060 | 7,199,440 | 7,309,162 | 7,406,673 | 7,504,566 | 7,601,815 15 13 13 13
New England 399,830 403,744| 408242 415615]| 419,963 | 426,088| 433,011| 440,347 | 443257| 450,901) 457,711 17 7 17 15
Connecticut 115126 116,357 | 117.455| 119,765] 121,057| 122,052] 123,950| 126,664 | 127,236| 129428 131,570 22 5 1.7 1.7
Maine 26877 27112| 27267| ‘27,715] 27,865| 28406] 289368] 29211 292361 30017] 30,3%0 12 ~1 27 12
Massachusetts 187,831 189,367 | 191,863| 194,969} 197,207| 200,905| 204,031} 206,866| 209219 212737| 215,906 14 11 17 15
New Hampshire 31,755] 32233| 32759{ 33436 33646| 34,124| 34937| 35796 35587| 38,190] 36,692 25 -8 1.7 14
Rhode Island 24886| 25223| 25372\ 25877| 26152| 26370| 26,762| 27,172 27,335| 27,564| 28,007 15 K] 8 18
Vermont 13354 13452 13524 13864| 14,087 14230| 14394| 14578] 146844| 14965| 15147 13 5 22 12
Mideast 1,287,567 | 1,293,436 | 1,309,439 | 1,325,328 | 1,345,232 | 1,364,051 | 1,380,603 | 1,389,923 | 1,420,878 | 1,435,616 | 1,453,918 7 22 1.0 13
Delaware . 20,631 206391 21,004 ‘21422( 21,892f 22,118] 22225 22,796| 23,078] 23,191 23,541 268 12 5 15
District of Columbia .. 18,7601 18,805 19,028 19,085] 19,991} 19,408] 19,687| 19,817| 20235| 20450| 20,709 7 21 1.1 1.3
Marytand 143770] 145016| 146589| 148983| 150,7781 153,116 1552991 157,464| 159,802 161,725 163,589 14 15 12 12
New Jersey . 257,066| 258,617 261,795| 265466 270,209 273,177 278572] 280,078| 288,406| 201,133] 204,092 5 30 9 10
New York 543350 543675| 551,780 556,901 565642 575201 581,019] 581,208 598,865| 603,200) 612,924 0 30 7 18
Pennsylvania 303,989{ 306,686) 309,153| 313471 317,430| 321,031 323,801| 328,561| 330,493| 335917] 339,062 1.5 8 18 9
Great Lakes 1,089,113 | 1,102,312 | 1,112,380 | 1,126,771 | 1,143,432 | 1,155,114 | 1,163,136 | 1,185,908 | 1,192,794 | 1,207,693 | 1,223,340 20 L] 12 13
lllinois 326,749| 330416| 333,657 | 338,040| 342467| 346,668| 350023| 356,961| 361,142] 366,399] 371,323 20 12 15 13
Indiana 133919 135408 | 136348 138619] 140,635| 142285 143902| 146,627| 147.355| 148532 150,129 19 5 8 1.1
Michigan . 240467| 243,025| 245370| 247430| 253,117| 254,683| 253375| 258,980] 259,761| 262,359| 265,883 22 3 10 13
Ohio 266,151 | 269,084 | 271.385| 275,181| 278627 | 280966| 283518| 288,569 290,063| 293,308] 297,072 18 5 1.1 13
Wisconsin 122,827 124,378 125620 127501 128,587 130,512) 132318] 134,7711 1344721 137,098| 138,932 1.9 -2 20 13
Plains 438,635] 444,771 449351 454,161 460,014| 466078 470605 482,185} 484,446| 492,615| 496817 25 E3 17 9
lowa 64,874| 65808| 66,185 67,105 67,104| 67830| 68745} 71,199] 70660| 71,542] 72,266 36 -8 12 10
Kansas 61,007] 62081| 62782| 63581| 64435| 652385| 65973| 67.625] 67566| 68,751] 69,264 25 -1 18 7
Minnesota 120365] 122,372 123,869 125434 128,0131 129,951| 130,696| 134,286 135399 137,966{ 140,045 27 8 1.9 15
Missouri 126,067 127,093] 1283811 129637} 130,680 132228 1338341 135080 136,906 138,775| 139,964 9 14 14 9
Nebraska 38487) 39,037| 39412 39604] 40,140| 40820) 41,349| 42538| 424 | 43,198 29 -2 15 3
North Dakota 12646) 12838] 12986 13072] 13623| 13,680| 13758| 14,358 14419 14,906 ,692 44 4 34 -14
South Dakota 15,190 15,541 15736 15729] 16,018| 16,185] 16250| 17,099| 17,062] 17594] 17,388 52 -2 31 -12
Southeast 1,458,318 | 1,472,319 | 1,488,852 | 1,509,533 | 1,535,161 | 1,557,124 | 1,580,149 | 1,601,518 | 1,620,186 | 1,638,193 | 1,657,547 14 12 11 12
Alabama 882401 88,927| 89599 90626] 91,987| 92976] 94041| 95265| 95780} 97,014{ 98,145 13 5 13 12
Arkansas 485311 492681 49629| 50338} 50874 51403 51,790| 52984| 53182 53759| 53,827 23 4 1.1 a
Florida . 357,463 361,282| 366450| 370,723| 377,760 881 | 389,957| 395,019| 396,247 403978 411,109 13 4 18 18
Georgia 1758221 177,615] 179,751 182310 186,808| 189.851| 193919| 196,882} '201,289| 203,893 206,991 15 22 13 15
Kentucky 79,087 80,0s8| 80819| 81,777] 83283| 84440| 85430| 86,183| 87280 88,019] 89,326 9 13 8 15
Louisiana 87,6381 88,5701 89247| 90811] 91,958| 93334| 93822) 94605 94,707| 95555] 96,399 8 Jd 9 9
Mississippi 48597( 49213| 49609| 50330] 51,250| 51,828| 52680| 53374] 53518| 54,094 54,754 13 3 1.1 12
North Garolina 169,449 | 171,121 172593| 175453 178,542 180,852 183,188]1 185561 | 188,551] 190,432| 188436 1.3 16 10 -1.0
South Carolina 76523| 77,1391 780101 7907 79995] 81,170| 82960] 84,033| 84595| 86,002] 87,303 13 7 17 15
Tennessee /a 120,173 120,999 1222801 124,284] 1255831 127,546 | 129,172 130,676 | 132,161] 133735} 135,935 1.2 1.1 1.2 18
Virginia 173,146 | 174227 176,798 179473 182445| 184,931 187,900 191,467| 196,815] 195756) 198,751 19 28 -5 15
West Virginia 33649] 33900) 34066] 34337] 34676] 34911] 35290| 35469| 35562] 35955 36570 5 3 11 17
Southwest 643609] 655,242| 666,522 676,461 692,740 702,1201 713,081 723,371 731,553 743,460 754,190 14 11 16 14
Arizona 97,748 99,234 100914| 102744] 104,765| 106967| 109,091| 111,522 111,051| 115051] 117,435 22 -4 36 21
New Mexico 32,780| 33202| 33404| 33689] 34239| 34543| 34800) 35431] 35190| 36,063] 36,471 18 =7 25 1.1
Oklahoma 66453| 67,024| 67623| 68676| 69562| 70257| 70847] 71211 71908| 72927| 73, 5 10 14 1.0
Texas 446,628 | 455782| 464580| 471,352| 484,174 490352 498443 505206} 513403| 519,419] 526,601 14 16 1.2 14
RockLMountaIn 194,734 198,098 201,433 204,128] 209,209] 211,736| 214,437) 219,191| 222,178 227,417| 230,648 2.2 14 24 14
Colorado 101,986 104,199 106,206 108,182] 111,925] 113,255| 114,793| 117,823| 119334 122,654 124,766 26 13 28 17
Idaho 24,167 24524| 248941 26017| 25426{ 25622| 26076| 26480 27,054} 27403| 27,660 15 22 13 9
Montana 17,007 17,182] 17,349 17565| 17.547] 17,788| 17728| 18246| 18476] 18964 19,024 29 13 26 3
Utah - 40,836| 41,410] 42,087| 42303| 43288 44,070| 44561| 45269| 457271 46,729 47466 18 1.0 22 16
Wyoming 10,737 10,783 10897 10972 11,023 11,004| 11278] 11,372| 11,587] 11,668 11,732 8 1.9 7 ()
Far West 1,138,401 | 1,156,706 | 1,171,286 | 1,186,262 | 1,210,289 | 1,225,749 | 1,244,320 | 1,266,721 | 1,291,380 | 1,308,673 | 1,327,645 18 19 13 14
Alaska 14984 15287| 15275| 15393| 15805| 15749| 15762} 15978| 16,54 16,114 16,236 14 1.1 -2 8
California 828,154 842,113| 853,136 863952 881,119 892504 906,175] 923,802| 941,435| 956,059 969,041 19 1.9 16 14
Hawaii 30,224| 304371 30727| 30669| 31022| 31,192] 31,316] 31,543 31649| 32,061 | 7 3 13 14
Nevada 43671] 44255| 44662] 45450| 46344 472031 48135] 49497| 50522| 51,156] 52435 28 21 1.3 25
Oregon 76,340] 77,063| 78110| 78803| 80391 81,101| 81532 82215 84,336) 85366) 86,664 8 26 12 15
Waesghc:ngton 145028 147,601 | 149376 151,995| 155609] 157,999| 161,400| 163,686| 167.285| 167,917 170,746 14 22 4 17

1. Percent changes are expressed at quarterly rates. of source data. In particular, it differs from the NIPA estimate because, by definition, it omits the eamings of Federal

NoTE—The personal income level shown for the United States is derived as the sum of the State estimates,  Cvilian and mitary personnel stationed abroad and of U.S. residents employed abroad temporariy by private U.S.

i ; p o ool g firms.
{}i,;’;{':,{ge's"’iﬂ mﬁ;ggjﬁ‘: 3,2“:,’:,‘,’1"03'0;0"3?;2%&"‘; ‘;,?‘;g;‘f‘e }?,?’g“ﬁ;';?eg?:ﬁ:m“?,ﬁigg'zﬁ 529"252,5;2&.{{; NEsSst)urce: Table 1 in “State Personal Income, Third Quarter 1999" in this issue of the SURVEY OF CURRENT BusI-
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Table J.2—Annual Personal Income and Disposable Personal Income for States and Regions

Personal income Disposable personal income
Area name Millions of doliars Percent change Miltions of doliars Percent change
1996 | 1997 1998 1996-97 | 1997-98 1996 1997 1998 1996-97 | 1997-98
United States 6,408,103 | 6,770,650 7,158,176 5.7 57| 5518569] 5,782,712| 6,061,088 48 48
New England 384,540 406,858] 429,852 58 57 ,239| 338,425| 353,824 47 48
Connecticut 110904 1171731 123431 5.7 53 91,503 95,453 99,259 43 40
Maine 25,934 27,243 28,620 50 6.1 22, 23,671 24,650 39 41
Massachusetts 179,998 191,008] 202252 6.1 59| 1497771 157,389| 164,889 5.1 48
New Hampshire 30,633 32546 34,626 62 6.4 ¥ 28,254 29,849 53 56
Rhode Island 24,067 25340 26,614 53 5.0 21,022 21,942 22,878 44 43
Vermont 13,004 13,549 14,309 42 58 11,333 1,17 12,299 34 50
Mideast 1,245.254| 1,303,9431 1,369,952 47 611 1,057,756 | 1,006,946 1,140,195 37 39
Delaware 19,723 20,946 22,258 62 6.3 16,796 17,699 8,647 54 54
District of Columbia 18,463 18,919 19,526 25 32 X 15,851 16,100 15 16
Maryland 138, 146,090 154,164 58 55| 117004| 122434 128282 46 48
New Jorsey .. 247381 260,736 275531 54 571 210191 219885| 229,892 48 48
New York 526390 548927| 575,768 43 491 442273 456,565] 472,647 32 35
Pennsylvania 205230 308325 322,706 44 47| 255,779 264511 274,626 34 38
Great Lakes 1,054,547 | 1,107,644] 1,161,898 50 49| 902,903] 939326| 977,559 41 41
Niinois 314,960 331,966| 349,029 54 51| 2884341 280280| 292419 44 43
Indiana 129570F 136,073| 143362 50 54| 111,656 1164141 121876 43 47
Michigan 233,571 244,073| 255,039 45 45| 199607| 206608{ 214,329 35 37
Ohio 2575061 270450| 282,920 50 46] 221,394] 230,780 239,089 42 a8
Wisconsin 118940 125081 131,547 52 62| 101,011] 105244] 109,846 42 44
Plains 425718] 446,730| 469,721 49 S11 367,001 381,713| 398 40 45
lowa 62,759 65,993 68,720 52 4.1 54,824 57,253 §9,222 44 34
Kansas 58,690 62,363 65,854 63 5.6 50,703 ,488 56,05 55 48
Minnesota 1172931 123010 130,737 49 6.3 97,774] 101,468 107,358 38 58
Missouri 11,2651 127,795| 132,955 54 40 05, 110,307 113,948 45 33
Nebraska 37,652 39,135 41,212 39 53 ,903 ,827 Y 28 43
North Dakota 12,983 12,885 13,856 -8 75 11,620 11,389 12,230 =20 74
South Dakota 16,076 15,549 16,388 34 54 13,649 13,982 14,665 24 49
st 1,401,506 | 1,482,256 | 1,568,488 58 58| 1,2253841 1,286377| 1,350,586 50 50
Alabama 85,128 89,348 93,567 50 47 75473 78,809 82,148 44 42
Arkansas 47,116 49,442 51,763 49 47 41,791 43,696 45 39
Florida 343,806] 363,980| 386,654 59 62 933 313,790 330,157 50 52
Georgia 167,956] 178875] 191,865 65 73] 145199] 153508 5.7 63
Kentucky 75,612 80,435 84,834 64 55 ,938 69,749 73,168 58 49
Louisiana 85,099 89,067 93430 47 49 76,061 ,903 82,179 37 42
Mississippi 47,150 49,437 52,283 49 58 42,827 X 47,079 44 53
North Carolina 161,1791 172,154 182,036 6.8 57] 139842 1482861 155290 6.0 47
South Carolina 73,435 77,686 82,039 538 5.6 7,858 n, 5.1 5.1
Tennessee 15,6971 121,934 128244 54 521 102,99 107,789f 112,656 47 45
Virginia 166,351 175,911 186,686 57 6.1 308| 149,103} 156,916 48 52
West Virginia 3,976 33,988 35,087 31 32 29476 ,222 1,02 25 27
Southwest 614,265| 660,458] 707,853 75 72 ,363| 581,108) 618,773 69 65
Arizona 93,3911 100,160 108,087 72 79 81,041 86,119 63 72
New Mexico 31,826 33,269 34,753 45 45 28,249 29,307 30,524 37 42
Oklahoma 63,750 67,444 70,469 58 45 56,059 58,974 61,218 52 38
Texas 425298 | 459585| 494,544 8.1 76| 378015] 406,707] 434,698 78 6.9
Rogléro Mountaln 186,887 199598 213,643 68 70| 160565| 170,034] 180,610 59 6.2
rado 97,7351  105,143| 114,449 78 89 83,250 88,686 95,810 65 80
Idaho 23418 24,651 25,901 53 5.1 20,420 21,47 22275 45 43
Montana 16,546 17,276 17,827 44 3.2 14,546 15,064 15434 36 25
Utah 38,856 41,681 44,297 73 6.3 33433 35,657 37,627 6.7 55
Wyoming 10,333 10,847 11,169 50 30 8915 9,281 9,463 41 20
Far West 1,095,366 | 1,163,164 1,236,770 6.2 63| 939,159| 988,785| 1,040,616 53 52
Alaska 14,713 15,222 15,823 35 39 12,567 12,926 13,349 29 33
California 798,580 | 846,839| 900,900 60 64| 682968] 717,988 755, 5.1 62
Hawaii 29,784 30,514 31,268 25 2.5 25911 26,398 26,843 19 17
Nevada 41,412 44,510 47,795 75 74 35,342 37,654 40,107 65 65
Or:gn 73,156 71,579 81,310 6.0 438 62,206 85,177 67,866 438 4.1
Washington 137,741 148,500 159,674 78 75| 120,166 128,640 137,220 74 6.7

NoTeE—The personal income level shown for the United States is derived as the sum of the  tion, it omits the eamings of Federal civilian and military personnel staioned abroad and of U.S.
State estimates. It differs from the national income and product accounts (NIPA'S) because of  residents employed abroad temporarily by private U.S. fims.
differences in coverage, in the methodologies used to prepare the estimates, and in the timing Source; Tables 1 and 2 in “State Personal Income, First Quarter 1999” in the August 1999
of the availability of source data. In particular, it differs from the NIPA estimate because, by defin  issue of the SURVEY.
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Table J.3—Per Capita Personal Income and Per Capita Disposable Personal income for States and Regions

Per capita personal income ! Per capita disposable personal income !
Area name Dollars Rank in U.S. Dollars Rank in U.S.
1996 1997 1993 1998 1996 1997 1998 1998
United States 24,164 25,288 26,482 | ..ooreirne 20,810 21,598 22,424 | ..oorrmmrnarsnninens
New England 28,872 30,427 32,007 | cooorecnssnncssonnnes 24,269 25309
Connecticut 33,979 35,863 37,700 1 23,035 29,215
Maine 3 20,948 21,937 23,002 36 18394 19,061
Massachuseits 29,591 31,239 32,902 3 24,623 25,740
New Hampshire 26418 27,766 29219 7 23,140 24,104
Rhode Island 24,356 25,667 26,924 15 21,274 225
Vermont 2179 23,017 24217 30 19,328 19,905
Mideast 27978 29,252 30,6521 .... 23,765 24,609
Delaware 27,125 23,493 29,932 23,100 24,076
District of Columbia 34213 35,704 37,325 28,950 29914
Maryland ,298 23,674 30,023 23,151 24,031
New Jersey ,892 32,356 33,953 26,248 27,286
New York 29,015 30,250 31,679 24,378 25,160
Pennsyivania 24,533 25,670 889 21,255 ,022
Great Lakes 24,055 25,158 ,290 20,578 21,335
llinois 26,393 27,688 28,976 8 22,494 233717
Indiana 22,234 23,202 24,302 29 19,160 19,
Michigan 23,996 24,956 25,979 18 20,507 21,126
Ohio 23,054 24,163 25,239 21 19,821 20,61
Wisconsin 22,987 24,048 25,184 22 19,521 20,
Plains 23,039 24,034 25,126 ... 20,536
lowa 22,032 23,120 24,007 32 19,248 20,058
Kansas 22,707 2972 25,049 24 19,617 20,561
Minnesota 25,235 26,243 27,687 1 21 21,647
Missouri 22,586 23,629 24,447 28 19, 20;
Nebraska 22,847 23,618 24,786 26 19,965 20415
North Dakota 20,197 20,103 21,708 B 18,077 17,768
South Dakota ! 21,076 ¥ 37 18,513 18,952
Southeast 21,187 22,751 X< ) [— 19,049 19,744
Alabama 19,838 20,672 21,500 40 17,588
Arkansas ... 18,808 19,59 ,393 4% 16,682 17314
Florida ! 24,799 25922 19 20,723 21,379
Georgia 22, 23,882 25,106 23 19,798 20,495
Kenl 19,475 20,570 21,561 39 18, 1
Louisiana . 19,609 20,458 21,385 42 17,526 18,123
Mississippi 17,398 18,098 18,998 50 15,803 16,363
North Carolina 22,053 23,168 24,122 3 19,134 19,
South Carofina 19,651 20,508 1,387 4 17,272 17,913
T : 21,800 22,699 23615 33 19,406 l
Virginia 24,950 26,109 27,489 13 21,344 22,130
West Virginia 18,116 18,724 19373 49 16,193 16/ 649
Southwest 22,787 23,988 19,086
Arizona 21 071 21,998 23,152 35 18914
New Mexico 8 634 19,298 20,008 48 16,540 |
Oklahoma 19,342 20,305 21,056 45 ( 17,785
- Texas 22,345 23,707 25,028 19,861 X
‘RockLMounmn 22,304 23,414 24688 ] ....ooooerirrrens 19,163 19,946
Colorado 25,621 27,015 28,821 9 21,829 22,787
Idaho R 19,741 5 21,080 4 17,214 17,658
Montana 18,872 19,660 20,247 47 16,591 17,143
Utah 19,214 20,185 21,09 43 18, 17,267
Wyoming 21524 22,506 ,225 H 18,570 19,333
Far West : 24,969 26,127 b2 1 [——— 21,408 2210
Naska 24310 24,969 25,11 20 20,765 21,200 21,741 21
California 25,142 26,314 27,579 12 21,503 22310 23,119 12
Hawait 25,086 25,598 26,210 17 21,824 22,145 22,500 17
Nevada 25877 26,514 27,360 14 22,084 22431 22,959 14
Ofaeggn 2,894 23,920 24,775 7 19,467 20,096 20,678 A
Wi ington 24,958 26,451 28,086 10 21 774 22914 24,119 10

1. Per capita personal income and per capita disposable personal income were computed using  of the availability of source data. In particutar, it differs from the NIPA estimate because, by defini-
midyear population estimates from the Bureau of the Census. tion, it omits the ‘eamings of Federal civilian and m|||tary persormel stationed abroad and of U.S.
NoTE—The personal income level shown for the United States is derived as the sum of the residents employed abroad temporarily by private U.S. fi
State estimates. It differs from the national income and product accounts (NIPA's) because of Source: Tables 1 and 2 in “State Personal Ineome. Flrst Quarter 1999” in the August 1999
differences in coverage, in the methodologies used o prepare the estimates, and in the timing  issue of the SURVEY.
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Table J.4—Gross State Product for States and Regions by Industry, 1997
[Mitlions of dollars]

o gross | 7oL | calh Consiuo- | Manufac: | taton and | Wholesdle | Retal | inscancs G
) otal gross culture, - onstruc- | Manufac- | tation otail | insurance, . overn-
State and region state 9'%3‘;‘3 forestry, Mining tion turing public trade trade | and real | Services | “ment
product | P and fishing utilties estate
United States 8,103,234| 131,745 120515| 328,806| 1,378,869 676,313! 562,755] 712,890 1,570,308 1,656,849} 964,184
New England 466,857 3,445 310 15,11 76,656 29,998 32,219 38,059| 116,542 109,730 48128
Connecticut 21 134,565 899 36 4,351 22510 8,011 9,373 9,862 38,988 29,184 11,350
Maine 42 30,156 460 19 1,356 5,153 2,250 1,848 3,459 5,779 5,800 4,033
Massachusatts 1) 221,009 1,284 156 7,161 32,3% 13,924 16,133 17,510 53,708 58,449 20,291
New Hampshire 39 38,106 263 45 1,282 9,521 267 2,410 3,348 8,377 7,004 3,186
Rhode Island 44 27,806 210 15 959 4,347 1,911 1,537 2,385 6,941 6,092 3,410
Vermont 50 15,214 329 39 663 2,731 1,231 918 1,494 2,749 3,202 1,858
Mideast 1,523,401 8,905 2,737 51,564| 204,283| 122,778 99,738| 112,108| 392,621 344,626| 184,041
Delaware 4 31,585 273 5 1,038 6,108 1,545 1,192 1,842 12,348 4,482 2,753
District of Columbia 52,372 16 13 1 K 2,710 1,314 9,531 16,96 19,441
Maryland 16| 153,797 1,304 116 7,835 13,230 11,457 9,716 13,254 34,137 36,268 4
New Jersey 81 294,055 1,502 186 10,414 41,062 28,256 27,283 21,293 68,841 64,380 30,838
New York 2] 651,652 2,689 480 18,505 74,446 49,335 40,277 44,440 203,219| 148,263 70,007
Pennsylvania 6| 339,940 3,121 1,935 13,291 68,129 29,476 20,683 29,965 64,544 74,274 34,523
Great Lakes 1,295,671 17,478 4,860 54,174] 316,788 100,547 94,731 1150231 217,559 242,173| 132,337
llinois 4 X 5,110 1,268 16,385 71,671 35,807 30,972 31,881 79,466 82,375 38,597
Indiana 15| 161,701 2,883 846 7,845 60,155 12,369 10,036 14,807 21,351 25,676 15,732
Michigan 9] 272,607 2,698 1,246 11,052 70,234 18,230 20,831 25,735 41,850 51,635 29,095
Ohio ..... 71 320,508 3,947 1,210 12515 83,850 23,955 23,338 29,669 50,967 57,798 33,256
Wisconsin 19| 147,325 2,840 290 6,378 40,878 10,186 9,553 12,930 23,924 24,690 15,657
Plains ; 538,494 21,360 3,164 23,831 102,629 49,367 42,281 48,237 85,150 99,193 63,280
lowa . 29 80,479 5,612 193 3,287 19,617 6177 5,701 6,579 11,889 12,327 9,096
Kansas 3 71,737 2,933 1,021 3,040 12,784 7,608 5,822 7,039 9,432 12,298 9,759
Minnesota 18] 149,394 3,631 679 6,693 28,271 11,485 12,568 13,004 27,515 29,839 15,710
Missouri 171 152,100 2,855 453 7,146 31,195 16,521 11,564 14,033 22,615 29,825 16,892
Nebraska 36 48,812 3,506 125 2,088 6,681 5,394 3,839 4,148 7,429 8,663 6,939
North Dakota 49 15,786 1,072 451 784 1,389 1,629 1,463 1,523 2,128 2,908 2,438
South Dakota 46 20,186 1,751 241 793 2,692 1,554 1,324 1,911 4,141 3,332 2,447
Southeast 1,763,114 31,716 32,479 76,652) 315895| 157,072 121,470] 171,379| 286,834} 333,401| 236,216
Alabama 25] 103,109 2,145 1,600 4,304 22,115 9,172 6,687 10,635 13,657 17,155 15,738
Arkansas 32 58,479 2,775 606 ,33: 14,008 6,129 3,689 6,170 6,929 8,862 6,980
Florida 51 380,607 6,691 1,027 17,876 29,108 33,388 28,533 42,487 83,763 91,196 46,538
Georgia 10] 229,473 4,066 1,002 8,910 40,035 25,274 20,947 20,587 37,774 42,441 28,439
Kentucky 26 100,076 2,723 2,659 4,101 7,360 8,087 6,014 9,033 11,646 15,217 13,239
Louisiana 23| 124,350 1,292 19,797 5,395 19,566 11,037 7,078 10,232 16,068 20,127 13,758
Mississippi ’ 33 58,314 1,659 540 2,355 13,198 5,865 3,383 5,985 6,898 9,725 8,705
North Carolina 121 218,888 5,118 298 9,643 57,971 16,578 14,328 19,427 33,045 34,351 28,130
South Carolina 28 93,259 1,280 215 4,500 23,289 7,057 5619 9,955 12,894 14,626 13,824
Tennessee 20] 146,999 1,745 480 6,012 31,281 11,759 11,299 16,267 21,233 29,856 17,067
Virginia . 131 211,33 1,961 1,102 9,439 31,282 18,056 11,839 17,278 38,537 43,411 38,426
West Virginia 38 38,228 261 3,154 1,785 6,684 4,672 2,053 3423 4,391 6,434 5371
Southwest 844,766 13,481 52,354 37,222 133,678 84,895 60,142 76,363 126,830 157,507 102,294
Arizona 24 121,239 1,934 1,300 6,937 17,815 9,047 8,095 12,574 23,531 24,974 15,031
New Mexico 37 45,242 897 321 2,046 7,887 3,280 1,981 4,137 6,207 7,79 7,745
Oklahoma 30 76,642 2,085 4,087 2,377 13,015 7,523 4,697 7,664 9,587 13,514 12,090
Texas 3] 601,643 8,565 43,695 25,861 94,961 65,044 45,369 51,987 87,505| 111,227 67,428
R Mountain 247,372 5,924 11,026 13,354 31,372 25517 15,282 24,137 39,172 48,933 32,656
Colorado 22| 126,084 2,147 2,708 6,910 14,480 13,762 8,223 12,229 21,885 27,850 15,891
Idaho 43 29,149 1,730 273 1,669 5,809 2,492 1,838 2,961 3,644 4,860 3,873
Montana 47 19,160 1,019 880 965 1,486 2,241 1,241 1,956 2,593 3,773 3,005
Utah 35 55,417 612 1,654 3,132 8,601 4,709 3,383 5,791 9,119 10,735 7,682
Wyoming 48 17,561 416 5,512 679 996 2,312 595 1,201 1,930 1,715 2,205
Far West 1,423,561 29,436 13,585 56,236| 197,569 106,140 96,892| 127,5841 305601{ 321,285] 169,233
Alaska 45 24,494 314 5,169 1,007 1,134 3,822 713 1,673 2,795 3,029 4,838
California 1] 1,033,016 21,633 6,381 34,883 146,173 72,301 A7 91,300 237,282% 236,925] 114,962
Hawaii 40 38,024 463 26 1,640 1,213 3,904 1,493 4,332 8,503 8,413 8,036
Nevada 34 67,407 427 1,568 4,978 2,608 4,333 2,809 6,553 10,773 18,670 5,688
Oregon 27 98,367 2,473 124 5173 24,666 6,943 7727 8,175 14,903 17,030 11,154
Washington 14 172,253 4127 317 8,555 21,776 14,837 12,974 16,550 31,344 37,219 24,554

NoTE—Totals shown for the United States differ from the national income and product account estimates of gross  schedules.
domestic product (GDP) because GSP is derived from gros domestic income, which differs from GDP by the statis- Source: Tables 6 and 7 in “Gross State Product by Industry, 1995-97" in the June 1999 issue of the SURVEY
tical discrepancy. In addition, GSP excludes and GDP includes the compensation of Federal civiian and military  OF CURRENT BUSINESS.
g’ersonnel stationed abroad and government consumption of fixed capital for military structures located abroad and

r military equipment except domestically located office equipment. GSP and GDP also have different revision
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K. Local Area Table

SURVEY OF CURRENT BUSINESS

Regional Data « D-69

Table K.1.—Personal Income and Per Capita Personal Income by Metropolitan Area, 1995-97

Personal income Per capita personal income ! Personal income Per capita personal income !
Avea name Milons of dolrs | FRcert Dolars Rank in Avea name Mions of colars | £ Dolars Rark in
1995 | 199% | 1997 |1996-97 | 1995 | 1996 | 1997 | 1997 1995 | 1998 | 1907 |[1996-97 1965 | 1996 | 1897 | 1997
ot llliltlaited smesz °’?§3’% g,%;g? g;zgﬁ Colorado Springs, CO ..smren 978 10514] 11270] 72 [20978] 22.268( 23408 134
ropolitan n . 430, (
uompoﬁ: 921,658 977,472|1,023,19 Columbia, MO ... o618] 279 20158 49 |21,292| 22,108 22.797} 152°
Columbia, SC 10429) 11121] 11.820] 63 | 21259 22344( 23435 14
] umbus, OH ... : : ; : , , )

Chicago-G Kms Corpus Christ, TX 6800 7205| "7.39] 56 | 18,045 18.933| 19.781|. 269
Cindnoat Hami N By 229‘333 Zeoe 2? 537'339 32?33 Cumberiand, MD-WV .. 1715{ 1,788 1874] 48 |17.027| 17:859| 18919 291
oot amlor, ORKYN Tl T4%%| o8| 43 | a4das peace s wio| 95 |2r0eif 2gew|andsi| 22
Dallas-Fort Worth, TX . 113904 123321| 134203 91 | 25'612) 27,023 w1 vl veer| 2082 48 |17:609| 18,193] 19,126| 288
DenverBoutderGreeIey. co 60.179| 64,674| 69,800 7.9 | 27,024} 28, DavenponMollne-Rock Island, IA-IL 7632| 8056 8541 6.0 | 21,3591 22,5611 23,906 123
Detroit-Ann Arbor-Flint, M .. 18%?;; }gg ggg }g? %g ‘48'2 25,%3 ggg&g 2419 Dayton-Springfield, OH ......cuuvvvsscssssenns 21,960| 22578 28,685 49 122918 23,607) 24877] 96

C 355'30 373,755| 393,604 5'3 23Y321 24318 ' Do %e.ach’ﬂ g% 2%92 33&1& ig 133193 ;g'ﬁ %?%% %’:’g

87 7 ) 312, X , ! 1 5 |19, !

Mla!ym-Fort Lauderdae, FL 78661| 83.188] 86917| 45 { 22,619 23459 2512|  2665| 2788] 33 |21620| 23,126} 24007 117

Mitwaukee-Racine, Wi 41488 43512 45 55 | 25:230( 26,433 50303 54103| 58471] 81 |27.553( 20,055 30.743| 20

. 1052| 11167 118%) 59 | 24883( 26,102| 27.403] 45

NewYorkNo NewJersey I.ong Is- v Detroit, MI* ... 115080] 118.194] 128417] 44 | 26:009] 26506] 27619| 44

land, NY-NLCT-PA 619350} esa,862| 688267| 5.1 |31,352] 33091 3as60)........... Dothan, AL 2492| 2559 2668] 43 |18589| 19,073| 19.869f 267

2308| 2507| 2ss0] 17 |19,004] 20611| 20.776] 239

166,047] 175008] 4.8 | 26.493) 27,98 Dubugue, 1A . 18%2] 1931 2018] 44 | 20748 21,849) 22874 149

ggm-'?g%oogf gg,%; i?g;? 13 3333% g%gg Duluth-Superior, MN-Wi 4708) 4950] 5167 44 |19704] 20839| 21.728] 191
San Francisco-Oakland- Y 215:695| 232680 7.9 | 30,562 32571} 34,634 .

Seatte-TacomaBremerton, WA -...... Y '308| 100810 92 | 26:363) 27855 Dulchass County, NY Sadsl  STISN TAd| 54 |24522) 26505 21,088 54

\ ; 878 3 55 | 19132] 20,155| 21,154] 21

Washington-Baltimore, DC-MD-VA i El Paso, TX .. 94311  9.895] 10504 62 | 14,037 14,600] 15216 312

WY oo 202628 213221] 225524) 5.8 | 28,601 29,838 Elkhart-Goshen, iN . a7et|] 3873 298| 32 | 22718 22969| 23423] 135

Metropolian Statitical Arees NG OK . [| Y8l 12| o8 |19om| 200es| spare| 20g
I il W g Gn o asamen

ron, OH'* 155 ¥ ! 2 |22, : X , ! 3 7 {20, ; :

Albany, GA . 2163| 2208] 2381 37 |18586| 19,617 20207 285 6200 6843 6.942] 45 |21,906] 23.051| 24,010 121
Abany y-Schenectady-Troy, 20787 21444| 22217| 36 |23606| 244291 25405] 83 35| 3608] 3746] 38 |20264] 21.876] 22.466] 166
Albuquerque, NM 14,064] 14,759 15466 4.8 (213241220891 22937 146
Alexandria, LA 2380 2486|253 31 | 18861 194471 20007) 262 || Fayetevile, NG e 5200 s461| 5742] 51 |18.314] 19.240] 20218| 253
Noors PA o "Waa| 29| Ban| 38 |Ieser| ioou| mats| 248 || P rzoroeros MR | SO0l 20| el 43 |ieem|vese| o s
Amarilio, TX o) | asme|  5a | 20asr|2nre| 20st| Te0 [ R e e 9827] 9891 9875 =2 | 201647 22.720( 221685] 158
Anchorage, 6000 7182| 7475 44 |27.845{ 28690 20785| 28 Eorence,lsué 3”2533 g,gg 2,;;3 gg }g,m 192% ;g,gzog 268
lorence, . o 2 S 3 o !
Rmnsl:ro?\or M 13%22 13.19!133 152)3?(1) g; %;g;fi ?g%gg ?3%59 zsg Fog &Hg\s-‘}.:lveﬂ 33,8;2 5,2523 8,613 6.7 | 22,174} 23,750] 24,852] 98
Appleton-Oshkosh-Neenah, Wi .. 7601| &soar| @s30| 60 | 2268|2718 20957 ot || Foi Mye,:'Ca; Corai, s';49 agboa 49% 23 %3%% gﬂ?ﬁ ggg&‘z ‘;3
4 | o1083| 21,071 23.158| 140 ' g ; : g
Asnevd GA*C 4,233 3% 2% gg 29- | gl 240 || For Pierce -Port St. Lucie, FL 8681 7211] 7607 55 |23,804] 25209| 26,135] 68
Atanta, GA . 87823 95.356] 102678] 7.7 | 25,603 26,993 28.253| 36 Y ) )
Atantic-Cape Hizy, N a990| 91] g7 31 |27188) o800l o9pmy| 33 || Fo S AROK . Sa0al Sses| a7 59 |18061) 18008) 195701 280
AugustaAaEgn, GASC g763| ooss| gare| 43 |19398[ 20106] 20821 236 | Fon wern e sl ol vl o8 | S aval 2Em| e
Austin-San Maroos, TX 2bl 2430 2110 108 | 22524 23665 25420 8 || Fon wotthAviegion, TX 33743) 96059| 99002 i |22.689) 23708l 25,050 g8
0544 11004] 11449 40 |17201] 17801 18318| 297 E’?QS’ c,}\L 1?;?2 15@ 16_331 gg }7’222 }233? }3?23 %33
adsden, K ] K 3 |17, : ) .
I T8 32| BII BNV AT 4t || Gainesvile, agre| 408| 4313 53 | 19871 20844 21,832| 189
5815 6190| 64 (27199} 28.758) 30,199| 25 Ga',;esmﬂe"“ Ciy, Tx* SOAl S ool 6| 2leh Sl 20e 1%
76| 12301| 12786| 37 | 20/9s8| 21.786| 2.408| 188 [} Gary N . : : : 4 |21, ; :
Beaum:nt ort ‘Arthur, TX 72718 7’?05 ’% gg 19413 g‘gg 31’253 ggg Glens Falls, NY .. 2317 2410 484/ 3.1 |18,961] 19,754] 20,386 250.
E:m% ﬁ’é‘m MI 3’3262 3421 3’247 57 | 20,839] 21,415 &1'633 157 || Goldsboro, NC 1866) 1971 2,085 5.8 116877117640/ 18611} 295
a4162| 46207 49:111 63 | 33425 34:795 36:769 5 Grand Forks, ND-MN .. . 854 ,985 1,991 3 | 17,854] 19,2061 19,657 275
2634|729 28 A2 121162 2177 2047 19 grr:nng mr;dfskegon Holland, Mi " |  22:907 242’}% 2,szgg ;} gg ;3'812 24'3698' 238
6006| 6206] 6614| 56 | 17504 18350 19.211| ‘286 i \ y 122, ' X
" - g ’ " " Great Falls, MT .. | Tuee2l Tvessl Trzio| 31 | 19,824] 20538] 21630 198
Binghamton, NY ... 5208f 537 5542| 35 [20251] 21,147 22,123 177 || Greeley, CO" . 27151 29301 31171 64 18,355 19,369( 20,038] 260
Birmingham, AL 20268 21363 2a45] 51 | 22/640| 23'858] 24.898] 93 || Green Bay, Wi a917| s5208] 5476 51 | 23400} 24512| 25559 79
Blsmanrgd( ND .. 1,789] 1,908 1,972 35 20,103 21,151) 21,711| 192 Greensboro-Winston-Salem-High
Bloomingion, IN 21as| 2289|2368 4.4 | 18542 19587( 20318 251 POty NC e 42| 27734] 20348] 58 | 23277) 24348| 25401 82
Bloomlngton -Normal, IL . 3181| 3373|3545 51 |22044| 247172| 25200] 87 ile, 2312 2449l 2620] 7.0 | 19268} 20,103 21,117| 220
Boise Ci | 8am| sos| o4s0| 59 |23340] 22'901| 24567 108 | Greenwille-Spartanburg-Anderson, SG | 17912 185870{ 19921 56 {20304] 21,081 21'972| 185
Boston~ owester Lawrence-Lowell-

Brockion, MA-NH (NECMA) ........ | 164632| 174335| 185340 63 | 28612 30,124| 31,808| 15 || Hagerstown, MD* 2306) 2537 2661| 49 | 18.890] 19,953| 20800| 238
Boulder-Longmont, CO* 7,160 641 8212 7.5 | 28,269] 29,702| 31,393| 17 Hamilton-Middletown, OH* 6809] 7176| 7,624 6.2 | 21,305} 22,181] 23308] 137
Brazoria, Tt 42000 45100 4787] 61 | 16492| 20508| 21:285| 211 || Harrisburg-Lebanon-Carlisle, PA 14369) 15247 15923) 4.4 | 28)505) 24.850] 25893 72
Bremerton, WA* a517|  a758] 5088 62 | 20,008) 20,597 21580 201 l;:amord cT (NECMA) 3$% 3‘,’% 3?,323 §§ %2% ?9,323 ?gggg 353

attiesburg, MS ....... ) | k : 1 6 f
Brownsville-Harlingen-San Benito, TX aga] 3850 4095 6.4 | 11,967( 12.357| 12.857] 315 || Hickory-Morganton-Lenoir, 6200 6547} 6898 54 ]20.094) 20:839) 21.684] 195
Bryan-College Station, TX . .| 20es| 2190 238a| 89 |15749] 16,697| 17:963| 301 || Honolulu, H 2078| .22208] 23836 23 | 261434] 26:681] 27259 50
Buftalo-Niagara Fally NY . 2642| 27200 28031 31 | 22382} 23.184| 24.099] 118 3085 3315|363 105 | 16414] 17510] 19:148] 287
Burlingion, VT (NECHA) 008 4584|4758 45 |22911] 24.023| 24.878] 97 96,308| 102587| 111475 87 | 28,004| 27.211f 28977] 34
Canton Massilon, OH 8433| 8727] 9088 41 | 20968| 21.668| 22571| 161 5462 5648|5876 41 |17272| 17870] 1852 234

Casper, WY ... s62| 1.618] 1710| 58 |24487| 25:300] 267888| 56 v 17
Cedar Rapids, 1A - 420 asat] 4830 64 |23979| 25251| 26641| 58 718 7d07f  7824] 56 [21,708] 22413) 234590 1%
Champaign-Urbang, 3361| 3554|3703 4.2 {20118| 21.144| 21.962| 188 36252| 37930 40311] 57 |24802) 25475 2%6.662| 57
Charleston-Nosth Charleston, 9397| 9855| 10472| 63 |17:857) 18851| 19.601| 279 2251) 2385 2510 52 |22.258| 235523| 24,628| 105

arleston, 5597 5844| 606) 35 [22011[22992| 23850| 124 g% g;;g 3%57(15 gg ;g,gﬁ gﬁ)}g 2% %
Charlotte-Gastonia-Rock Hil, NC~SC 30909| 33285 35792] 7.5 | 24083| 25237| 26480 62 1088| 2 2106|656 | 20,016| 20}862| 21.988| 183
Charlottesville, VA | Tamas| a7ss] 39s8| 54 24930 259061 27,009 55 | Jacksonvile, 2147\ 23821| 25465 69 | 22601] 23614 24751] 101
b, i b um g aEma g | e btz g nl e e

enne, WY o ) ) 5 » » o 3 8 8 f 5
cnfcyago (R 217348| 2201112| 2421155| 57 {27.978] 20260] 30.717| 21 ile-Belot, 3228 3301 3444 43 [21799] 22024} 22915| 148
Chico-Paradise, aos| 3614  3809] 5.4 |17795| 18313 19.715| 274
Cincinnatl, OH-KY- '850| 39.973| 42382] 60 | 23855[25059) 26373) 63 || Jersey City, 12804] 13369} 13831] 35 | 23.282| 24.233| 24,043 92
Clarksville-Hopkinsvile, %069 35| 3410| 51 |16351] 16795 17298 206 || Johmeon sa12| 8851] 9152] 34 [18559( 19.378] 19.896| 266
Cleveland-Lorain-Elyria, OH* s5.772| 58108 60)841] 47 24999 26,048] 27314 49 Johnstown a2t 4500 asss| 32 |17.987] 18819 19528| 281

See footnotes at the end of the table.
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D-70 o Regional Data SURVEY OF CURRENT BUSINESS February 2000

Table K.1.—Personal Income and Per Capita Personal Income by Metropolitan Area, 1995-97—Continued

Personal income Per capita personal income ! Personal income Per capita personal income !
Area name Millions of doliars ma?"et Dollars Rlafg.m Area name Millions of dollars zhear%net Dollars Hffg.'"
g
1995 | 199 | 1997 |1996-97| 1995 | 1996 | 1997 | 1997 1995 | 1996 | 1907 |[1996-97 | 1995 [ 1996 | 1997 | 1997
Jonesboro, AR 1328]  1,404] 1487] 59 |17.867] 18581| 19.456] 283 ]| Raleigh-Durham-Chapel Hill, NC 24621 26671 29.007] 91 [24798) 28,001 27711] 42

0, MO ..o any| 28 3065 67 | 18924| 19.704| 20817| 237 a0 , SD 1720 1770 1.852] 46 | 19,760| 20383] 21270 212
J ty
Kalamazoo-Baie Greek, Mi g9630) 10057 10438 33 ]21820| 22693 23481| 132 || Reading, PA 8339 8781] o 52 | 23813] 24,893| 28,051] 69
Kankakee, IL* 20071 2,124] 2211 4.1 |19,828] 20,925] 21,677] 194 Redding, CA ! 20! 3341 43 | 19,203 19,843} 20,539| 244

4847l 43133 45714] 6.0 |24233| 25450 261627 59 | Reno, NV ... soe4] 8747| 9262 59 |27.761] 20.28a] 30214) 24
enasha, WI* ... 29361 3073 3302| 75 21,082] 21,7431 23,124| 142 I Richland-Kennewick-Pasco, WA 3681] 3780 3876| 25 | 20,650] 21,120 21,417] 209
Killeen-Temple, TX . 4819| 5074 5348] 54 |16563[17.059| 17,861 303 || Richmond-Petersturg, VA ... 23575| 24857 263120 59 | 25429 26'563| 27797] 40
oonde, N gl sl g |oul ol sonisl st || e Un o Si0| 7| semr| 43 | 2eo0|ssoss| 2a19] -8
y 3 £y 9 ot y 5!
2 fgmsse wa i %'4533 2’3‘1‘? %128 ;g ?9'2}5 12; % %&1’? }2‘1’ ROCHESIEr, MN oo om2| 205 3119] 59 |24.468] 26104 27233 51
Lafayeto, N 3291 333| gse2| 56 | 19308 19841| 20880] 205 || Fochester, NY . B3| a0 BAIY 38 | B BAN B o
Cn 3391 37| 37a7) 5.6 | 19,109 1990681 0901 28 || poouy Mount NG 2618 2, 2997) 46 | 18.414| 195554| 20218 254
| 83| o7 65 18609 19649 0S| 21 1| oo nen, CAT ausea| aspes| 9801 6 |23lasef 24206| 25a| &5
10107| 10728] 11207| 45 | 221600] 23816 24.694] 102 ramento, CA" . g g ) 1|23 :
Saginaw-Bay City-Midiand, Mi 8se0 9 9485| 42 | 21,969) 22,604] 235700 129
Sl 3%l 1028 38| 2n%y 20T 228 158 || St Cloua, N .. 28| go81] aves| 27 |182%0| 1928 962} 277
' ' , Dl , , g’ .lj.gus?phl'dg-cl‘L 65'3?2 i 63’% 56 | 24768| oadoa| o1 177 2.230
Las Cruces, NM 2054)  2370| 2482] 47 | 18,194 14564] 14.928] 313 . Louis, M : : ; 6 | 24, : )
Las Vegas, NV-AZ . 26458] 29423| ars7e] 83 | 23245 24575| 25.:250] 86 || Salem, OR 6055 64711 6796) 5.0 [19,362] 20,310] 20, 233
|I:_ 2 'z(s },gg ‘ggg },% ;3 :g :;g; }g:gg? }g,%g ﬁ Salinas, CA . 8,357 8,631 9227 6.9 | 24,394] 24,890] 25,747
awton, OK .....cc..eereceenosnsureesns 5 B » 2 5 "
Lewiston-Auburn, ME (NEGMA) 1o79l  2067] 21200 26 | 19292] 20:320| 20/939] 230 || Salt Lake C"Vrfg“"' ur 24016l 25953 278491 73 | 19,8021 21,421) 222841 172
Lexington, KY 9850| 10275 11.083| 7.4 | 22237| 23374| 24:838] 100 || San Angelo, TX . 193] 2027| 2148] 59 | 19,053 19.898| 20968| 228
Lima, OH .. 3009 3129 3248| 38 |19744] 20142| 20997| 227 || San Antonio, TX 29798 31526 33718] 6.9 |20474) 21,276| 22379 169
Lincoln, NE 5058) 5429] 5752 5.9 | 22,081| 23,482} 24,602] 108 San Diego, CA .... 60,432] 63908 67,998 64 {22, ,903] 24, 89
Litle Rock-North Little Rock, AR 17| 12448] 13089 52 | 21.629| 22.726{ 23707| 125 |} San Francisco, CA* . 60217] 4350 es671| 70 | 36668 33813| 41.128] 1
LONQVIEW-M2rSNAL, TX. vmerromrcsrs 385 4374] 66 |18941] 19939) 21.025] 204 |} San Jose, CA .. Y 55607) 61,345 103 | 32,289 34, ; 4
Los AngelesLong Beach, CA 234469| 4.8 | 23662| 24.706] 25,719] 78 4575 4807] 5228] 67 |20.244) 21.412] 22568 162
Louisville, KYAN 24043| 25353 54 | 23317] 24:307] 25, ,
Lubbock, TX .. 4853| '5082| a7 | 19.757| 20:980) 2 181 9685 10197 10760 55 | 25401| 26.675] 27.839) 39
Lynchburg, VA 4087 4261 4465 48 |20037| 20729121543 202 || Santa Cruz-Walsonville, CA 6117| 6535 7010] 73 | 26059] 27.733| 29.406] 30
acon, GA 6183| 6583 6884 45 20039 21,114| 20.770] 190 || Santa Fe, NM 3351| 3a05| 3es0] 53 |24765| 25507} 26319 64
Madison, W . 10339| 10958| 11550 54 | 25:254] 28370 27361 47
Mansfield, OH s8] 94s6| 3619] 47 |18993] 19719 20673| 240 || Santa Rosa, cA" . 10632 11447 12430] 87 | 25.636] 27.205| 20,188] 32
McAllen-Edinbu 2650  5660| 6058] 7.0 | 11.044] 11548| 12.005| 316 || Sarasota-Bradento 15434] 16109 17.020] 57 |28.918| 30460} 31792 18
Mediord-Ashland, OR .. 3325 3,553 3,744 5.4 | 20,109] 21,120] 21,933 187 Savannah, GA . 5,884/ 6,280 6,544 4.2 |21,109] 22,363 23054] 143
Melbourne- Titssville-Pa 9265] 9765 10342] 59 | 20809] 245531| 22)505| 164 gce%‘fflme 12,754 13.ags 13,770 gg ggag %22 g% qg
altle-Bellevue-Everett, WA® X 63967} 76064| 103 |29, 916] 33
Memphis, TN-AR-MS . 25271| 26)569] 28,043 5.5 | 23,746] 24,725| 25,905 7 2297 2,342 2,435 4.0 | 18,256] 19,162] 19,950] 265
Merced, CA .. 087| 3260 3334) 38 |15548! 17:113[ 17485 08 o 24371 2539 2637] 39 | 22456] 23215 2¢.009] 122
Miami, FL* ... .| 425%| 44653 46174| 34 [20605] 21,207|21.688| 193 || Sherman-Denison, 1860| 2017] 2138| 59 | 19.069| 20,144| 21,008 226
Mifdleiewsvemekrselt;H%erdon. N g;;gg g;z}gg 3??;1 gi ggig; %,gsg ggz% ag Shreveport-Bossier Cil 7554  7782] 8084f 36 {19,953} 20,532 21,250] 213
ilwaukee-Waukesha, WI* X A X S 3 A ? ity, IA-NE ! ! 5 { Y K 22, 160
issoula, 1 | , X ! ) G j , 8D ... , 23417} 24,797| 26,
Mobil, AL ... woes| 1060s| 54 | 18ars| 19527] 2019 257 || Soux Fale, S e I B I el Eagtd oot I
u , X 5,84 { : 1 Y
Modesto, CA . 7,762| 8,238 6.1 117,879] 18,768] 19650 276 Spokane, WA ... 8219] 8e04] 9037 50 120,478 21.300] 22 170
Monmouth-Ocean, Nd* atoes| a2680| 53 |28000( 20:148] 30275 28 || Shcingriela, IL 453 4814|5031 45 | 22309| 23816| 245679| 103
o, 4 sl w15 | o e | 7 | SN goel g cael o e o s
Montgomery. AL 6,872 7,185 4.6 | 20,867 21,716} 22498| 165 State CD|lé90 [ - 2' 2'651 g 3 54 19,185 20'070 21'
Muncie, N ... 2438 2527 37 120,181/ 20835) 21.504) 203 || Saubenville-Weirton, OH-WV 2492 2561 2564f 1 [17.887 18530 18,794
Myt Beach, SC S%6l 33| 50 [aaen) 2030 2igl 218 || StockionLod CA .. o7ee| 10252| 10854| 59 {18646| 19288] 20092 259
es, FL ... , X 2 |32 y Y , : ; 9 118, ,
Ngsp'hvi"e' x ol gl 1|l i | ap || Sumter.SC ... 1e24| 1.719] 1800] 47 | 15225| 16,070] 16,383
ﬁéﬁﬁljgﬂ% 83,022 92861) 43 |31390f 33542134802} 10 | g, NY 15078] 16411] 16949 33 ]21,363| 22.060] 22952] 145
i g A -

oury Waterbusy, CT- - sarsa| eageo| eesez| 59 [3628) 38727 aocos| 2 || Jacoma WAL 1332 1IR[ 1asra) 80 2o 2t 2ol 16
New Londan-Norwich, CT 6552 6840 7 38 126210) 27 441( 28.468) 35 3| Tamoay Petersburg-Glearwater, FL | 48799| 51.926| 65356 66 | 22440 23/654 24879 95
New Orleans, LA ar906| 288%7| 0281| 50 | 21290 22038( 2348|141 || porbL e WO v | 2771|2829 2885| 23 | 18513| 18914 19.458
New York, Nv* 268202| 204422 2080es| 48 |31169] B oor| agase| 11 || Jexakana TX-Texarkana, AR . B s e I YA B L B s I
Newark, NJ° 61.710| 64,347| 68! 5.0 [ 31908 33465/ 35.008| 9 || Jored0 O - g vl il 333 pri Eye v ML
Newburoh, NY Tee2| 88| A3 36 | 214det 221981 22788) 188 || 1on 10696| 11169 12070] 81 |32.483) 33993) 36598| 6
Noriolk Virginia Beach-Newport News Tucson, AZ 1a616| 15627] t6a09| 50 |19375| 20:375) 21.088] 221

land, CA* 115 771 , 3 , X ,

a, Fl. ..... Y 4 aps2| 67 | 17.986] 18.930] 19723| 271 ‘gggg ';'?gg ‘gﬁﬁ gg fga %ggg %.ggg ;};
Odessa-Midiand, TX 5, 5366| 5887 97 | 21414} 22,488| 24,386 111 v ] B Pt B B
Oklahoma City, OK 20341 21,381 35| 45 | 20,086] 20.927] 21,659] 197 4 4 ; ! 012, \ 696

oma, Ml Utica-Rome, NY .. ! 606t| 6289 29 |19.394] 201121| 20.944] 229
Olympia, WA 4, 4, 4719} 60 | 218741 22/865| 23607| 127 i Yia Rome, NY e A oot S
Omaha, NE-A .. 15978) 17086| 18267) 69 | 2711 26127| 26570) G0 | Valleo-Fati Napa, 05 }ws 1;?33 gg 24-304 25;‘1‘3 33;22 1&

Victoria, TX . 1675 1, 1) 53 | 20,799] 21,989 23,036| 144
;82333 ﬁi% gg:ﬂ: 32 %3#1 23&‘) 22;;}3 1% Vineland-Millile-Bridgeton, 2859 2918 3 47 | 20227{ 20,662| 21,663| 196
, KY . 17250 1802 1,910 6.0 | 19,058] 19,366| 21.018| 225 Visalia-Tulare-Porterville, CA 55 5,80; 5, 34 |15,985( 16,740} 17,116] 307
smamr;‘?iw,& e %% g,g g’% ig };,g;g ;%ggg gg,ggg 3‘1;3 Waco, TX 3,750 3915 4,139 5.7 | 18,896] 19,467| 20,446| 247
o L, 6810] 7380] 7802] 57 {18060| 19,189| 19759| 270 | Washington, DC-MD-VA-WV* 138263] 145507| 154105] 59 [30761] 31,981/ 33433 12
Peoria-Pekin, IL 7658| 8071| 84950 53 {22219 23.398| 24:650| 104 || Waterloo-Cedar Falis, IA . Y 2583 2730 57 | 20,257} 21,127| 22 167
jladelphia, PA-NJ* . 181272] 138525| 144970] 47 | 26505| 27.994| 29347 31 2479] 2644| 2806] 61 |20,543) 21.775| 22937 146
Philadelphia, PA-NJ* . 312 , S , g :
Phoenix-Mesa, AZ . 58249 63305 68597] 82 |21,887| 23025 24137] 116 341570 a70e5| 30269 59 | 35.078] 37,375} 3877
Pine Blu, AR 381 1435] 1,488] 37 | 16538) 17.323] 18,109] 300 1;2502 28 12,%3 ; g g%tg ;g%gg ;21323 ;zzg
56561] 50485 61,928 4.1 [23700) 25054| 26.243] 65 ic . 2678 2791| 2044| 55 | 19,804] 20,205| 21458 208
3289] 3484| 9643| 52 |24388| 25781| 27.200] 52 || Willamsport, PA .. 08| 22 2377| 34 |18.441]19:343| 20,111| 258
Pocatelo, D .......c.... 12471 1318 1378 44 117,063 17.938| 18596( 296 || Wilmington-Newark, 15123] 16073 17262] 7.4 |27.562] 29,033} 30:851] 19
Portiand, ME (NECMA] 6106 6591] 7049] 69 | 25056 26:409] 28:044] 38 || Wiminglon, NC y 4, 4ri0] 73 | 20175] 21208| 22.122] 178
Portiand-Vancouver, OR-WA" . 41933) 45559 49.018| 7.6 [ 24489 25970 27388] 45 )
Providence-Warwick-Pawtucket, Yakima, WA sse| 4101 4179 19 |18,150] 19,154] 19367] 284
) 212000 21913 23054| 52 |23.380} 24205} 25493] 80 |} Yolo, CA* 3262| 3306 3518] 36 |22,088] 22735] 23,188] 139
4750| 5138| 5456 62 |14:821] 15996] 16.567] 310 || York PA 8172| 8581 8953 43 |22.408| 23305| 24138] 115
2a9| 2519] 2689 67 | 18529| 19252| 20274] 252 || Youngstow 12122 12390] 12,855 38 |20.215| 20736 21,621 200
2567| 2764| 2ges| 47 |19.941] 21220| 21.861; 188 || Yuba Ciy, CA 2330| 2417] 2485 28 |17217) 17748} 181183 299
Racine, WI* ... 4252| 4489] 4767 62 {23151 24349| 25711] 77 || Yuma, 2057 198 ‘2o019] 42 |16:889f 15511] 15, 31
a

1. Per capita personal income was computed using Census Bureau midyear population estimates. Estimates for  abroad and of U.S. residents employed abroad temporarily by private U.S. firms.
1995-97 reflect county population estimates available as of March 1999. . 3. Includes Metropolitan Statistical Areas, Primary Metropolitan Statistical Areas (PMSA's designatedk%;). and
2. The personal income levet shown for the United States is derived as the sum of the county estimates. It  New England County Metropolitan Areas (NECMA'S). The New Haven-Bridgeport-Stamford-Danbury-Waterbury, CT
differs from the national income and product accounts (NIPA's) because of differences in coverage, in the methodolo- ~ NECMA s presented as a PMSA (part of the New York CMSA). .
ies used to prepare the estimates, and in the timing of the availability of source data. In particular, it differs from Source: Table 1 in “Local Area Personal Income, 1982-97" in the May 1999 issue of the SURVEY OF CURRENT
e NIPA estimate because, by definition, it omits the eamings of Federal civilan and military personnel stationed  BUSINESS.
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Appendix A
Additional Information About the NIPA Estimates

Statistical Conventions

Changes in current-dollar GDP measure changes in the
market value of goods and services produced in the
economy in a particular period. For many purposes,
it is necessary to decompose these changes into quan-
tity and price components. To compute the quantity
indexes, changes in the quantities of individual goods
and services are weighted by their prices. (Quantity
changes for pp are often referred to as changes in
“real GpP.”) For the price indexes, changes in the prices
for individual goods and services are weighted by
quantities produced. (In practice, the current-dollar
value and price indexes for most Gpp components are
determined largely using data from Federal Govern-
ment surveys, and the real values of these components
are calculated by deflation at the most detailed level
for which all the required data are available.)

The annual changes in quantities and prices are
calculated using a Fisher formula that incorporates
weights from 2 adjacent years. For example, the 1997
98 annual percent change in real Gpp uses prices for
1997 and 1998 as weights, and the 1997-98 annual per-
cent change in the GDp price index uses quantities
for 1997 and 1998 as weights. Because the Fisher for-
mula allows for the effects of changes in relative prices
and in the composition of output over time, the re-
sulting quantity or price changes are not affected by
the substitution bias that is associated with changes in
quantities and prices calculated using a fixed-weighted
formula.! These annual changes are “chained” (mul-
tiplied) together to form time series of quantity and
price; the percent changes that are calculated from
these time series are not affected by the choice of
reference period.

The quarterly changes in quantities and prices are
calculated with weights from two adjacent quarters.
As part of an annual or comprehensive revision,
the quarterly indexes through the most recent com-
plete year are adjusted to ensure that the average of
the quarterly indexes conforms to the corresponding
annual index.

In addition, BEA prepares measures of real Gpp
and its components in a dollar-denominated form,
designated “chained (1996) dollar estimates.” These es-
timates are computed by multiplying the 1996 current-
dollar value of Gop, or of a GDP component, by the
corresponding quantity index number. For example, if
a current-dollar Gpp component equaled $100 in 1996
and if real output for this component increased by 10
percent in 1997, then the “chained (1996) dollar” value
of this component in 1997 would be $110 ($100 X 1.10).

1. In addition, because the changes in quantities and prices calculated

using these weights are symmetric, the product of a quantity index and the
corresponding price index is generally equal to the current-dollar index.

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

Note that percentage changes in the chained (1996)
dollar estimates and the percentage changes calculated
from the quantity indexes are identical, except for
small differences due to rounding.

Because of the formula used for calculating real Gpp,
the chained (1996) dollar estimates for detailed Gpp
components do not add to the chained-dollar value
of GDP or to any intermediate aggregates. A “resid-
ual” line is shown as the difference between Gpp and
the sum of the most detailed components shown in
each table. The residual generally is small close to the
base period but tends to become larger as one moves
further from it. Accurate measures of component con-
tributions to the percentage changes in real Gop and its
major components are shown in N1pa tables 8.2-8.6.

BEA also publishes the “implicit price deflator”
(1pp), which is calculated as the ratio of current-
dollar value to the corresponding chained-dollar value,
multiplied by 100; the values of the 1pD and of the
corresponding “chain-type” price index are very close.

For quarters and months, the estimates are presen-
ted at annual rates, which show the value that would
be registered if the rate of activity measured for a
quarter or a month were maintained for a full year.
Annual rates are used so that time periods of differ-
ent lengths—for example, quarters and years—may be
compared easily. These annual rates are determined
simply by multiplying the estimated rate of activity by
4 (for quarterly data) or 12 (for monthly data).

Percent changes in the estimates are also expressed
at annual rates. Calculating these changes requires a
variant of the compound interest formula:

- &)’"’”_
r—[(Xo 1] x100,

where 7 is the percent change at an annual rate;
X is the level of activity in the later period;
X, is the level of activity in the earlier period;
m is the yearly periodicity of the data (for
example, 1 for annual data, 4 for quarterly,
or 12 for monthly); and
1 is the number of periods between the
earlier and later periods (that is, ¢ — 0).

Quarterly and monthly Nipa estimates are seasonally
adjusted, if necessary. Seasonal adjustment removes
from the time series the average impact of varia-
tions that normally occur at about the same time and
in about the same magnitude each year—for exam-
ple, weather, holidays, and tax payment dates. After
seasonal adjustment, cyclical and other short-term
changes in the economy stand out more clearly.
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Reconciliation Tables

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

[Percent change from perceding period]
Seasonally adjusted at annual rates
1998 | 1999 1998 1999
i v 1 it n lve
BEA-derived compensation per hour of all persons in the nonfarm business sector (less
housing) * e per 52 48 6.2 46 42 48 54 38
Less: Contribution of supplements to wages and salaries per hour -5 -3 -5 -5 0 -2 -3 -2

Plus: Contribution of wages and salaries per hour of persons in h&lsing and in nonprofit institutions =3 =2] =3 -1 -1 -1 -3 A
Less: Contribution of wages and salaries per hour of persons in govemment enterprises, unpaid

family workers, and seif-employed -2 0 -1 =1 -3 A 5 -1
als: BEA-derived wages and salaries per hour of all employees in the private nonfarm
quector ges P pd 56 5.0 6.4 5.0 43 47 49 42
Less: Contribution of wages and salaries per hour of nonproduction workers in manufacturing .......... -1 0 4 4 4 4 4 2
Less: Other differences 2 1.6 1.3 23 15 0 7 8 8
uals: BLS average hourly eamings of production or nonsupervisory workers on private
Eqnonfarm payrolls . a1 37 37 3.2 40 36 37 33
Addendum:
BLS estimates of compensation per hour in the nonfarm business sector? %1 J— 6.2 46 42 48 - [
7 Preliminary differences in seasonal adjustment

procedures.
1. Includes BLS data on compensation and hours of nonfarm proprietors and hours worked 3. 'nwseesnmatssdmerfmtheBEA-demedesnmues(frstﬁne) because the BLS estimates
of unpaud tamblg include compensation and hours of tenant-occupied housing.
EA use “of non-BLS data and differences in detailed hting. Annual estimates BLS Bureau of Labor Statistics
also Indude differences in BEA and BLS benchmark procedures; q estimates aiso include

Table 2—Relation of Net Exports of Goods and Services and Net Receipts of income in the NIPA’s to Balance on Goods,
Services, and Income in the [TA’s

[Billions of dollars]
Seasonally adjusted at annua! rates
Line | 1997 | 1998 1998 1999
I il v 1 npom
Exports of goods, services, and income receipts, ITA’s 1 11,197.2]1,192.211,193.911,166.0 { 1,199.9 | 1,183.7 1 1,205.5 | 1,248.8
Less: Gold, [TA’s 2 5.7 55 44 5.2 71 29 33 6.0
Statistical differences ! 3 0 0 0 0 0 0 -1.1] -26
Other items 4 8 8 ) 8 1.2 8 9 9
Plus: AAustment for rossmg of parem/afﬁllate mterest PAYMONLS .covvevncerresessesssersonssmnssosassssns 5 45 50 4.9 52 8.7 4.3 44 46
Servn iy shed tznot:tnes and tng p IaI e i [} 38.1| 423] 409| 414 4647 472| 481 473
ices furnished wi nanc in iaries except life insurance .
carriers o 7 17.3) 185]| 184] 188] 189| 192| 194] 199
Equals: Exports of goods and services and income receipts, NIPA's ....................cuuene 8 |1,250.6]1,251.61,253.0]1,225.5 1 1,262.7 [ 1,250.7 | 1,274.3] 1,316.2
Imports of goods, services, and income payments, [TA's 9 |1,208.71,368.7{ 1,363.9 1,376.7 { 1,392.7 | 1,417.0 | 1,484.3 | 1,563.7
Less: Gold, ITA's 10 6.6 6.5 55 73 6.6 32 32 76
Statistical differences ! 11 0 0 0 0 0 0 9 8
Other items 12 0 0 0 0 0 0 0 0
Plus: Gold, NiPA's 13 -36] 81| 81| -291 -29| -23| -24; 25
ustment for g R e C T R ——— 14 451 50 4.9 5.2 5.7 43 44 46
jlustment for U.S. territories and Puerto Rico 15 2431 285] 283| 262| 331 31.7] 328 323
Imputed interest paid to rest of world 16 17.3| 185 184] 188| 189| 192| 194| 199
Equals: Imports of goods and services and income payments, NIPA's 17 [1,334.7]1,411.11,407.0| 1,416.8 | 1,441.0 [ 1,466.7 | 1,534.4] 1,609.8
Balance on goods, services, and income, [TA's (1-8) . 18 | -101.5{ -176.5| -170.0| -210.7 | —192.8| —-233.3| -278.8] -314.9
Less: Gold (2-10+13) 19 -45] 41} 42| -50| -24| -26] -23f -41
Statistical differences (3-~11) ! 20 0 0 0 0 0 0 20§ -84
Other items (4-12) 21 8 8 8 8 1.2 8 9 9
Pius: Adjustment for U.S. territories and Puerto Rico (6-15) 22 138] 138] 126) 152] 133] 155] 153f 150
Equals: Net exports of goods and services and net receipts of Inoomo. NIPA's (8~17) | 23 | -84.1| —159.5| -154.0| —-191.3] -178.3| -216.0{ —260.1| —293.6
1. Consists of statistical revisions in the NIPA's that have not yet been Incofpomhad the {TA’s international transactions accounts
rrqué : _5(1899%;"?' fgg? slha)usmal revisions in the ITA's that have not yet been incorporated into the MPAs National income and product accounts
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Appendix B
Suggested Reading

BEA’S Mission and Strategic Plan

BEA’s mission statement and the latest update to BEA’s
strategic plan for improving the accuracy, reliability,
and relevance of the national, regional, and interna-
tional accounts are available on BEA’s Web site (see the
box below). The initial development and implementa-
tion of the strategic plan is described in the following
articles in the SUrVEY oF CURRENT BUSINESS.
“Mid-Decade Strategic Review of BEA’s Economic
Accounts: Maintaining and Improving Their
Performance” (February 1995)
“Mid-Decade Strategic Review of BEA’s Economic
Accounts: An Update” (April 1995)
“BeA’s Mid-Decade Strategic Plan: A Progress
»‘Report” (June 1996)

Methodology

BEA has published a wealth of information about the
methodology used to prepare its national, regional,
and international estimates.

National

National income and product accounts (NIPA’s)

NIPA Methodology Papers:. This series documents
the conceptual framework of the NipA’s and the
methodology used to prepare the estimates.
An Introduction to National Economic Accounting
(n1pa Methodology Paper No. 1, 1985) [Also
appeared in the March 1985 issue of the SURVEY]
Corporate Profits: Profits Before Tax, Profits Tax
Liability, and Dividends (Nipa Methodology Paper
No. 2,-1985)
Foreign Transactions (N1PA Methodology Paper
No. 3, 1987) [Revised version forthcoming]
GNP: An Overview of Source Data and Estimating
Methods (N1pA Methodology Paper No. 4, 1987)
[Largely superseded by “A Guide to the N1pA’s”
(March 1998 SurvEY)]
Government Transactions (Nipa Methodology
Paper No. 5, 1988)
Personal Consumption Expenditures (N1pa Method-
ology Paper No. 6, 1990)

The methodologies described in these papers are
subject to periodic improvements that are typically
introduced as part of the annual and comprehen-
sive revisions of the N1pa’s; these improvements are
described in the Survey articles that cover these
revisions.

http://fraser.stlouisfed.org/
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The most recent comprehensive revision of the
NIPA’s is described in the following series of SURVEY
articles.

“A Preview of the 1999 Comprehensive Revision
of the National Income and Product Accounts™

“Definitional and Classificational Changes”
(August 1999)

“New and Redesigned Tables” (September
1999)

“Statistical Changes” (October 1999)

“Improved Estimates of the National Income and
Product Accounts for 1959-98: Results of the
Comprehensive Revision” (December 1999)

“Annual Revision of the U.S. National Income and
Product Accounts™ This series of SURVEY .articles,
the latest of which was published in the August 1998
issue, describes the annual NrpA revisions and the
improvements in methodology.

“A Guide to the nipa’s” {(March 1998 SURVEY) pro-
vides the definitions of the major NIpA aggregates and
components; discusses the measures of real output and
prices; explains how production is classified and how
the N1PA’s are presented; describes the statistical con-
ventions that are used; and lists the principal source
data and methods used to prepare the estimates of
gross domestic product (Gpp).

Information on the sources and methods used to
prepare the national estimates of personal income,
which provide the basis for the State estimates of per-
sonal income, can be found in State Personal Income,
192997 (1999).

“BeA’s Chain Indexes, Time Series, and Measures
of Long-Term Economic Growth” (May 1997) is the

‘most recent in a series of SURVEY articles that describe

the conceptual basis for the chain-type measures of
real output and prices used in the N1pa’s.

“Reliability of the Quarterly and Annual Estimates
of 6pp and Gross Domestic Income” (December 1998

. Availability

Most of the items listed -here are available onBeA’s
Web site at <www.bea.doc.gov>. In addition, see the
BEA Catalog of Products for the availability of printed
publications. The Catalog is available on BEA’s Web
site; a printed copy can be obtained by writing to the
Public Information Office; BE—s3, Bureau of Economic
Analysis, U.S. Department of Commerce, Washington,
DC 20230, or by calling 202-606-9900.
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SURVEY) evaluates the reliability of these estimates by
examining the record of revisions to them.

Wealth and related estimates

Fixed Reproducible Tangible Wealth in the United
States, 1929-94 (1999) discusses the conceptual and
statistical considerations underlying the BEA wealth
estimates and explains the derivation of the estimates.

Gross product by industry

“Improved Estimates of Gross Product by Industry,
1959—94” (August 1996 SUrVEY) describes the most re-
cent comprehensive revision of the estimates of gross
product by industry.

“Gross Product by Industry, 1947-96” (Novem-
ber 1997 Survey) and “Gross Product by Industry,
1995-97” (November 1998 SURVEY) present the most
recent revisions to the estimates of gross product by
industry and briefly describe changes in methodology.

Input-output accounts

“Benchmark Input-Output Accounts for the U.S.
Economy, 1992” (November 1997 Survey) describes
the preparation of the 1992 input-output (1-0) ac-
counts and the concepts and methods underlying the
U.S. 1-0 accounts.

“Annual Input-Output Accounts of the U.S. Econ-
omy, 1996” (January 2000 SURVEY) presents annual
1-0 tables for 1996 that update the 1992 benchmark 1-o
accounts.

Satellite accounts

Satellite accounts that extend the analytical capacity of
the national accounts by focusing on a particular as-
pect of activity are presented in the following SurvEY
articles.
“Integrated Economic and Environmental Satellite
Accounts” and “Accounting for Mineral Resources:
Issues and BEA’s Initial Estimates” (April 1994)
“A Satellite Account for Research and Develop-
ment” (November 1994)
“U.S. Transportation Satellite Accounts for 1992”
(April 1998)
“U.S. Travel and Tourism Satellite Accounts for
1992” (July 1998)

International

International transactions accounts (I1TA’s)

The Balance of Payments of the United States: Con-
cepts, Data Sources, and Estimating Procedures (1990)
describes the methodologies used in preparing the es-
timates in the 1TA’s and of the international investment
position of the United States. These methodologies
are subject to periodic improvements that are typically
introduced as part of the annual revisions of the 11A’s.

“U.S. International Transactions, Revised Esti-
mates”: This series of SURVEY articles, the latest of

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

SURVEY OF CURRENT BUSINESS

which was published in the July 1999 issue, describes
the annual 1TA revisions and the improvements in
methodology.

Direct investment

International Direct Investment: Studies by the Bureau
of Economic Analysis (1999) presents a collection of
previously published studies on U.S. direct investment
abroad and foreign direct investment in the United
States. In addition, it includes the following guides to
BEA’s statistics and methodologies used to prepare the
estimates.

“Methodology for U.S. Direct Investment Abroad”

(U.S. Direct Investment Abroad: 1994 Benchmark

Survey, Final Results (1998))

“A Guide to BeA Statistics on U.S. Multinational

Companies” (March 1995 SURVEY)

“Methodology for Foreign Direct Investment in

the United States” (Foreign Direct Investment in

the United States: 1992 Benchmark Survey, Final

Results (1995))

“A Guide to BEA Statistics on Foreign Direct In-

vestment in the United States” (February 1990

SURVEY)

Surveys of international services

U.S. International Transactions in Private Services: A
Guide to the Surveys Conducted by the Bureau of Eco-
nomic Analysis (1998) provides information on the
11 surveys that Bea conducts on these transactions—
including classifications, definitions, release schedules,
and methods used to prepare the estimates—and
samples of the survey forms.

Regional

Personal income

State Personal Income, 1929—97 (1999) includes a de-
scription of the methodology used to prepare the
estimates of State personal income. [Also available on
the cp-rom State Personal Income, 1929-97]

Local Area Personal Income, 1969—92 (1994) includes
a description of the methodology used to prepare the
estimates of local area personal income. [Also avail-
able on the cp-roM Regional Economic Information
System, 1969-97]

Gross state product

“Comprehensive Revision of Gross State Product by
Industry, 1977-94” (June 1997 SURVEY) summarizes
the sources and methods for BEA’s estimates of gross
state product.

“Gross State Product by Industry, 1977-96” (June
1998 Survey) and “Gross State Product by Indus-
try, 1995-97” (June 1999 SURVEY) present the most
recent revisions to the estimates of gross state prod-
uct by industry and briefly describe changes in
methodology. [of
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Schedule of Upcoming BEA News Releases

U.S. International Trade in Goods and Services, December 1999% .........ccovrvrncrcrcrrennnnnnas Feb. 18 8:30 a.m.
Gross Domestic Product, 4th quarter 1999 (Preliminary) ......ccccceeeeecsrnsressnsisssesieessesnensnnse Feb. 25 8:30 a.m.
Personal Income and OQutlays, January 2000 ..........covceimnirieniirininnininiesssssesssenssssessss s Feb. 28 8:30 a.m.
U.S. International Transactions, 4th quarter 1999 .........vnnnicicrnnnnicninnenisessaesensene Mar. 15 10:00 a.m.
U.S. International Trade in Goods and Services, January 20007 ........cccvviveerievenmnesiensanenennne Mar. 21 8:30 a.m.
Gross Domestic Product, 4th quarter 1999 (final) and

Corporate Profits, 4th QUATtEr 1999 .......coueeiiiiivcnnsninininninisssssssisisesssssasssssssssssssns Mar. 30 8:30 a.m.
Personal Income and Outlays, February 2000 ..........ccoeiimieniiniineenrierinnnniesnseesssnnessseassesens Mar. 31 8:30 am.
U.S. International Trade in Goods and Services, February 2000% ..........ccocovvmvrinnivnnisicnnnas April 19 8:30 a.m.
Gross Domestic Product, 1st quarter 2000 (AdVANCE) ...c.ccuveiverirercrisiveneenrusesnessnesssesesassssesens April 27 8:30 a.m.
Personal Income and Outlays, March 2000............ccoruiivmnmiiriiirnnnnicninsiiein. April 28 8:30 am
State Personal Income, 4th quarter 1999

and Per Capita Personal Income, 1999 (Preliminary) .......cocccvecvrriniresirisissiisesssssssnenens May 17 9:00 a.m.
U.S. International Trade in Goods and Services, March 2000% .........coocrviirirnerirscrcriisensaneens May 19 8:30 a.m.
Gross Domestic Product, 1st quarter 2000 (preliminary) and

Corporate Profits, 1st quarter 2000 (Preliminary) ... May 25 8:30 a.m.
Personal Income and Outlays, APril 2000 ..o May 26 8:30 am

* Joint release by the Bureau of the Census and the Bureau of Economic Analysis (BEA)
For more information, call BEA at 202-606-9900, or go to our Web site at www.bea.doc.gov

Digitized for FRAS i . L : :

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





