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30 Preview of the Comprehensive Revision of the National Income
and Product Accounts: New and Redesigned Tables

As part of the upcoming comprehensive revision of the NIPA’s, BEA will update
the tables that present the NIPA estimates. The changes to the tables primarily
result from the introduction of BEA’s new featured measures of output and
prices and from the recognition of government investment.

52 An Ownership-Based Disaggregation of the U.S. Current
Account, 1982—93

This supplemental disaggregation of the U.S. current account spotlights the role
of multinational companies in the delivery of goods and services to foreign
markets. It presents information on sales by multinational companies through
their affiliates and groups cross-border transactions on the basis of the relation-
ship between exporters and importers. For example, it shows that intrafirm
trade accounts for about one-third of U.S. trade in goods and services through-
out 1982—93.

q{@gular features

1 Business Situation

Economic growth rebounded sharply in the third quarter of 1995. BEA’s fea-
tured fixed-weighted measure of real GDp growth increased 4.2 percent after
increasing only 1.3 percent in the second quarter, and BEA’s chain-weighted
measure increased 3.0 percent after increasing 0.7 percent. Inflation, as mea-
sured by the fixed-weighted price index for gross domestic purchases, slowed to
1.8 percent from 3.2 percent.

40 Motor Vehicles, Model Year 1995

In model year 1995, motor vehicle sales were unchanged from 1994, when they
had reached a 5-year high. Sales of new trucks continued to increase, but sales
of new cars turned down.

46 Personal Income by State and Region, Second Quarter 1995

Personal income in the Nation slowed to a 0.8-percent increase in the second
quarter of 1995 from a 1.8-percent increase in the first quarter.. Nevada had the
largest increase in personal income, 2.1 percent, and Iowa had the largest de-
cline, 1.7 percent.
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“This year’s reconciliation of the U.S.—Canadian current account resulted in a

shift to a-small U.S. deficit for 1993 and an increase in the U.S. deficit for 1994.

The reconciliation process, which involves the exchange of data and of informa-

tion about estimating techniques between the United States and Canada, con-

tinues to improve the accuracy of the published estimates and the efficiency of
their production.
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LOOKING AHEAD

# Survey Cover Dates. The cover date designation for the SURVEY is being changed to
match the month of publication. The next issue of the Survey will be designated
November/December 1995, the issue after that will be designated January 1996, and
subsequent issues will be designated accordingly. This change does not result in the
skipping of an issue, and subscribers will still receive 12 issues.

¥ National Income and Product Accounts Revision. Revised estimates for 1959—92 incor-
porating the comprehensive revision of the N1pa’s will be released on November 21,
and revised estimates for 1993 through 1995:111 will be released on December 15 (see
box on page 30). The November/December Survey will include the revised estimates,
and the January Survey will include an article describing the comprehensive revision.

% Business Cycle Indicators. The January Survey will be the last issue containing the
“Business Cycle Indicators” (C-pages) section. The discontinuance results from a re-
programming of resources at BEA into areas that are vital to its mission of preparing
and interpreting the Nation’s economic accounts. BeA will provide a listing of sources

for the C-pages series, including addresses and telephone numbers, in the November/
December and January issues.

%  Characteristics of Foreign-Owned U.S. Manufacturing Establishments: Country-of-
Ownership Differences. An upcoming issue of the Survey will contain an article that
examines differences by country of owner in the operating characteristics and indus-
trial composition of foreign-owned U.S. manufacturing establishments.
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This article was
prepared by Daniel
Larkins, Larry R.
Moran, Ralph W.
Motris, and
Deborah Y. Sieff.

BUSINESS

CcONOMIC GROWTH rebounded sharply in the
6 third quarter of 1995, according to the “ad-
vance” estimates of the national income and
product accounts (N1pa’s). The fixed-weighted
measure of real gross domestic product (GDP)
increased 4.2 percent after increasing only 1.3
percent in the second quarter (chart 1)." An al-
ternative measure of real gpp—the chain-type
annual-weighted measure—increased 3.0 percent
after increasing 0.7 percent (see the section
“Alternative measures”).?

The acceleration in fixed-weighted-Gpp mainly
reflected an upturn in the output of goods, but
structures also contributed (table 1). The output
of motor vehicles turned up sharply, adding o.2
percentage point to Gpp growth after subtracting
1.3 percentage point in the second quarter. The
output of goods other than motor vehicles in-
creased much more than in the second quarter.
The strengthening in the output of goods was
reflected in a rebound in inventory investment;
after falling sharply in the second quarter, inven-
tory investment increased slightly in the third.

1. Quarterly estimates in the N1PA’s are expressed at seasonally adjusted
annual rates, and quarterly changes are differences between these rates.
Quarter-to-quarter percent changes are annualized. Real, or constant-dollar,
estimates are expressed in 1987 dollars. .

2. In the next comprehensive revision of the Nipa’s, the featured meas-
ure of real Gpp growth will be calculated using chain-type annual-weighted
indexes similar to those presently published as one of the alternative meas-
ures. For more information, see “Preview of the Comprehensive Revision of
the National Income and Product :Accounts: BEA’s New Featured Measures
of Output and Prices” in the July 1995 SURVEY o CURRENT Business. The
schedule for release of the comprehensive revision is shown in the box on
page 30.

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

[Seasonally adjusted at annual rates}

Billions of 1987 dollars Percent change from
preceding quarter
Change from preceding
Level quarter 1994 1995
1994 1995
v | ] il
1985:M | WV I il i

Structures ...

55446| 66.8| 363 17.7] 5638 S 27] 13} 42
5141 325| -3.01 397 95 58] ~5] 70
71| 33| -158] 52| 13.0| -55| ~246| 10.0
43| 358| 128] 345 1] 72| 25] 67
26994} 85| 13| 262 105 13 2| 38| 18

4881 69] 25| 46| 67)| 58| 21| -B7) 57

NOTE—Most series are found in NIPA table 1.4. Qutput of motor vehicles is the sum of auto output and truck output (from

Digitiz RS e A& egecivel).
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SITUATION

This upturn in inventory investment accounted
for almost half of the step-up in Gpp.

Real gross domestic purchases increased 4.0
percent in the third quarter after increasing 1.9
percent in the second (table 2). Residential
investment and government purchases—along
with inventory investment—contributed to the
step-up. In contrast, personal consumption ex-
penditures and nonresidential fixed investment
increased less than in the second quarter.

The fixed-weighted price index for gross do-
mestic purchases increased 1.8 percent after in-
creasing 3.2 percent. The fixed-weighted price in-

CHART 1

REAL GROSS DOMESTIC PRODUCT

REAL GROSS DOMESTIC PURCHASES

GROSS DOMESTIC PURCHASES PRICE INDEX
(FIXED WEIGHTS)
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dex for gDP increased 2.1 percent after increasing
2.8 percent.

Motor vehicles—Real output of motor vehicles

to consumers accounted for about three-fourths
of the increase, as a number of factors that are
frequently considered in analyses of consumer
spending improved. Real disposable personal

increased 10.0 percent in the third quarter after
decreasing 24.6 percent in the second (table 3).
Autos accounted for the upturn; trucks decreased
a little more than in the second quarter. In terms
of units, auto production increased to 6.2 million
(seasonally adjusted annual rate) after falling to
6.0 million.

Final sales to domestic purchasers increased
8.3 percent after decreasing 3.3 percent. Sales

income increased 4.3 percent. The unemploy-
ment rate decreased to 5.6 percent. The Index of
Consumer Sentiment (prepared by the University
of Michigan’s Survey Research Center) increased
from an already high level.

Consumer purchases were also encouraged by
factors that are specific to the motor vehicle
industry. Manufacturers continued to offer at-
tractive sales-incentive programs, and several of
these programs were extended to cover more
models. In addition, interest rates on auto loans

3. Perspective on motor vehicles is provided in “Motor Vehicles, Model
Year 1995” in this issue.

Table 2.—Real Gross Domestic Product, Real Gross Domestic Purchases, and Real Final Sales to Domestic

Purchasers
[Seasonally adjusted at annual rates]
Billions of 1987 dollars Percent change from preceding quarter
) Change from preceding quarter 1994 1995
Level e
1994 1995
v [ 1 il

1995:11l v | It ]

_ Gross domestic product §,544.6 66.8 36.3 17.7 ' 56.8 5.1 27 13 4.2
Less: Exports of goods and services 7369 314 83 1.4 183 202 48 6.6 10.6
Plus: Imports of goods and services 861.8 216 19.6 19.7 i75 114 10.1 9.9 8.6
Equals: Gross domestic purchases 5,670.4 56.9 41.7 25.9 §5.9 4.2 35 19 40
Less: Change in business inventories 353 =17 17| -168 1.0
Equals: Final sales to domestic purchasers §,835.1 64.6 46.0 427 54.9 48 34 31 40

Personal consumption expenditures 3,701.1 449 143 304 26.8 5.1 1.6 34 29
Nonresidential fixed investment 779.0 282 354 201 15.3 178 215 113 83
Residential investment 221.0 1.3 20 -83 58 23 -34] 37 10.9
Government purchases 928.0 -98| 17 5 70 —4.1 ~7 2 kR

8 1NOTE.—DoIlaI leveis are found in:NIPA tables 1.2 and 1.6, Percent changes are found in table

Table 3.—Real Motor Vehicie Output, Sales, and Inventories

{Seasonally adjusted at annual rates]
Biliions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1994 1995
Level
1994 1995
v | i ]
199511t v ! 1l 1l
Output 2214 71 -33( -158 5.2 13.0 -6.5| -24.6 10.0
Auios 1208 25 =34} =142 78 80[ - -10.0] =377 29.7
Trucks 100.6 46 dp -18 —24 19.7 4 -6.0 90
Less: Exports 18.9 -1.8 1.8 -20 B 304 436f 333 21
Autos 129 ~2.6 14]. ~18 -1 ~513 497 314 ~3.0
Trucks 6.0 8 4 -4 2 81.1 306f -234 145
Plus: Imports 63.6 22 g -9 -3.6 142 42 -52] -198
Autos 534 12 5 0. —4.1 89 36 0 -258
Trucks 102 10 2 -9 5 49.8 79f -209 223
Equals: Gross domestic purchases 266.1 11.1 441 147 15 173 64| -194 23
Autos 161.3 63 -431 -126 36 15.8 -85] -265 9.4
Trucks 1048 48 -1 ~21 ~2.1 19.7 -4} ~15| -78
Less: Change in business inventories -22 3.1 31] -125 -38
Autos -4.7 6.8 35| =144 -39
Trucks 25 =37 -4 19 R
Equals: Final sales to domestic purchasers 268.3 8.0 ~1.5 ~22 5.3 126) -10.6 -33 8.3
Autos 166.0 -5 ~7.8 1.8 75 -12] 77 47 20.3
Trucks 1023 85 8] ~40] 22 387 11 140 -82

NoTE.—Dollar levels for autos and trucks are found in NIPA tables 8.4 and 8.6, respectively.

Federal Reserve Bank of St. Louis
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decreased;. for example, the rate on 48-month
new-auto loans at commercial banks decreased to
9.4 percent in the third quarter from 9.8 percent
in the second.

Motor vehicle inventories decreased in the third
quarter. For new domestic autos, the inventory-
sales ratio, which is- calculated from units data,
decreased from 2.9 to 2.6; the industry has
traditionally targeted a ratio of 2.4.-

Prices

The fixed-weighted price index for gross domestic
purchases, which measures prices of goods and

services purchased by U.S. residents, increased 1.8
percent in the third quarter after increasing 3.2
percent in the second, the sharpest quarter-to-
quarter. deceleration in 4 .years (table 4). About
a third of the slowdown was due to a drop in en-
ergy prices; the remainder reflected decelerations
in a wide array of prices.

The price index for gross domestic purchases
less food and energy, which is sometimes used
to- gauge the underlying rate of inflation, also
posted a substantial deceleration as it increased
2.2 percent after increasing 3.2 percent (chart 2).

The advance Gpp estimate for the third quarter is based
on the following major source data, some of which are
subject to revision. (The number of months for which
data were available is shown in parentheses.)

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 (z), manufacturers’
shipments of machinery and equipment (3), and exports
and imports of machinery and equipment (2);

Residential investment: Construction put in place (2)
and housing’starts (3);

Change in business inventoriess Manufacturing and
trade inventories (2) and unit auto and truck inventories

(3

Third-Quarter 1995 Advance pp Estimate: Source Data and Assumptions

Table A.—Summary of Major Data Assumptions for Advance Estimates, 1995:I
[Billions of dollars, seasonally adjusted at annual rates]

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

Government purchases: Military outlays (3), other Fed-
eral outlays (2), State and-local construction put in place
(2), and State and local employment (3);

6P prices: Consumer Price Index (3), Producer Price
Index (3), price indexes for nonpetroleum merchandise
exports and imports (3), and values and quantities of
petroleum imports (2).

The Bureau of Economic Analysis (BEA) made assump-
“tions for the source data that were not available. Table A
“shows the assumptions for key series; a more comprehen-

sive listing of assumptions is available on the Department
of Commerce’s Economic Bulletin Board or from BEA.

1995
April May June July August | September !
Fixed investment:
Nonresidential structures:
Buildings, utilities, and farm: :
Value of new nonresidential construction put in place 109.0 106.2 109.3 1.7 107.7 112
Producers’ durable equipment:
Manufacturers’ shipments of complete civiiian aircraft 222 16.7 223 135 18.1 20.0
Residential structures:
Value of new residential construction put in place:
1-unit structures 1415 1379 135.6 1389 1422 1422
2-or-more-unit structures 18.2 185 178 187 188 205
Change in business inventories: nonfarm: g
Change in inventories for manufacturigg and trade (except nonmerchant wholesalers)
for industries other than motor vehicles and equipment in trade ......vemusenscsssssssene 86.6] 413 499 68.6 496 438
Net exports:
Exports of merchandise:
.S. exports of merchandise, balance-of-payments basis 565.9 579.7 568.6 666.4 584.6 580.1
Excluding gold2 559.1 5719 §50.9 652.5 582.0 5715
Imports of merchandise:
U.S. imports of merchandise, balance-of-payments basis 7619 ma4 766.5 7512 750.6 766.5
Excluding gold2 7524 759.0 756.0 749.2 7483 764.2
Net merchandise trade (exports less imports) -196.0] -191.7] -197.9] -1848| -1660 -186.4
Excluding gold? -1932] 1871 -196.1| -196.7] -166.2 -186.7
Government purchases:
State and local:
Structures:
Value of new construction put in place 125.1 1229 126.8 1280 126.2 126.2

1. Assumed,
2. These series are shown because exports and imports of gold, which decreased in the
third quarter, are not.included in the calculation of NIPA exports and imports.
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Prices of personal consumption expenditures
(pce) increased 1.9 percent after increasing 3.2
percent. Energy prices turned down, mainly re-
flecting changes in gasoline and oil prices. Food
prices slowed, largely reflecting a sharp down-
turn in the prices of fresh vegetables. “Other”
PCE prices also slowed; prices for motor vehicles
and parts turned down, and prices of services
increased less than in the second quarter.

Prices of nonresidential fixed investment in-
creased 2.3 percent after increasing 3.3 percent.
Prices of producers’ durable equipment increased
only half as much in the third quarter as in the

CHART 2

B Total

#i Less Food and Energy

Table 4.—Fixed-Weighted Price Indexes
[Percent change at annual rates; based on seasonally adjusted index

numbers (1987=100))
1994 1995
v | I 1]
Gross domestic Product ... 6] 337 28] 21
Less: Exports of goods and services .. 54| 67] 64 4
Plus: Imports of goods and services .. 43 24 97) -17

Less: Change in business inventories ....

Equals: Final sales to domestic purchasers ... | 26| 30| 32| 18
Personal consumption eXpenditures ... 25) 27| 32| 19
Food 28] 16} 33 18
Energy S B 8] 25| -57
Other personal consumption expenditures ... 26] 301 32| 24
Nonresidential fixed investment ......wswnisens 14| 131 33| 23
Structures 82f 27| 25] 29
Producers’ durable equipment ... ~7 S 38| 19
Residential investment 45 171 21| 23
Government purchases 33| 52| 35 14
Addenda:
Merchandise imports 33| 471 83} -14
Petroleum and product; -18.3| 238 442} -306
Other merchandise ... 55 31| 54| 19

NOTE—Percent changes in major s e found in NIPA tabie 8.1, Most index number
levets are found in tablegsegj ang‘ 7.2?99@

Federal Reserve Bank of St. Louis

second. Prices of information processing and re-
lated equipment turned down; computer prices
posted the biggest decrease in 2 years, and prices
of industrial and of “other” equipment slowed.
Prices of residential investment increased slightly
more than in the second quarter.

Prices of government purchases increased 1.4
percent after increasing 3.5 percent. Prices paid
by the Federal Government were unchanged af-
ter increasing; prices of defense purchases turned
down. Prices paid by State and local govern-
ments increased 2.5 percent after increasing 3.8
percent; much of the slowdown was accounted
for by prices of nondurable goods, especially fuel.

The price index for cpp, which measures prices
of goods and services produced in the United
States, increased 2.1 percent after increasing 2.8
percent. This index, unlike the index for gross
domestic purchases, includes the prices of exports
and excludes the prices of imports. Export prices
increased 0.4 percent after increasing 6.4 percent;
prices of industrial supplies and materials turned
down, and prices of nonautomotive capital and
consumer goods slowed. Import prices decreased
1.7 percent after increasing 9.7 percent; prices of
petroleum products turned down sharply, and
prices of other merchandise imports slowed.

Alternative measures

Like the fixed-weighted measure of real Gpp,
BEA’s alternative measures show a third-quarter
rebound in growth. The chain-type annual-

Table 5.—Fixed-Weighted and Alternative Quantity and
Price Indexes

[Percent change at annual rates; based on seasonally adjusted index
numbers (1987=100)}

1994 1995
v 1 ] il

Gross domestic product:
Quantity indexes:
Fixed 1987 weights ....
Chain-type annual wei
Benchmark-years weig|
Price indexes:
Fixed 1987 weights ....
Chain-type annual wei
Benchmark-years weights

Final sales of domestic product:

Quantity indexes:
Fixed 1987 weights
Chain-type annual weights .
Benchmark-years weights

Price indexes:
Fixed 1987 weights
Chain-type annual wsights ..
Benchmark-years weig

Gross domestic purchases:
Price indexes:
Fixed 1987 weights
Chain-type annual weights .
Benchmark-years weights .. I

—
—~oi

N NWW
PR O

PR
OO —

N
Noom N»
PR e
oo

N PR
co—

32 18
3.0 1.7
g 84 ,3.0 I 1.8

7 1N0T§.-7—£eroent changes are found in NIPA table 8.1. Index number levels are found n tables
1 an
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weighted measure increased 3.0 percent in the
third quarter, and the benchmark-years-weighted
measure increased 3.1 percent; in the second

quarter, both measures had increased 0.7 percent
(table s).

For these alternative measures, as for the fixed-
weighted measure, Gpp rebounded more sharply
than final sales of domestic product—that is,
GDP less inventory investment. Thus, inven-
tory investment contributed to the step-up in
the alternative measures of GpP, as it did in the
fixed-weighted measure.

The third-quarter difference between the
change in the alternative measures of Gpp and
the change in the fixed-weighted measure was
largely accounted for by a strong increase in pur-
chases of computers, the prices of which have
decreased steadily since 1987. In the second quar-
ter, the difference was more than accounted for
by computers. ’

CHART 3

HANGE IN PERSONAL INCO!

PERSONAL SAVING RATE |

The chain-weighted price index for gross do-
mestic purchases increased 1.7 percent in the
third quarter, 0.1 percentage point less than the
benchmark-years-weighted: index and the fixed-
weighted index. In the second quarter, both
alternative price measures increased 3.0 percent,
0.2 percentage point less than the fixed-weighted
measure.

Personal income

Real disposable personal income (Dp1) increased
4.3 percent in the third quarter after decreasing
1.1 percent in the second, and the personal sav-
ing rate increased to 4.2 percent from 4.0 percent
(chart 3).

October 1995 ® 5

Table 6.—Personal Income and lts Disposition
[Billions of .doMlars; seasonally adjusted at annual rates]

Level Change from preceding
quarter
19'?'5: 1994 1995
v ! 1l I
Wage and salary disbursements 3462.71 625| 47.0| 189( 404
ommodity-producing industries 8466| 166) 11.2| -65| 146
Manufacturing 63191 112| 86| -85] 23
“Other 2147 43 28| 20| 123
Distributive industries 7954 164} 72| 6.4 125
Service industries 1,196.3] 26.2| 204 16.1| 193
Government and government enterprises 6244] 48] 82| 31| 41
Other labor income 407.8] 50| 109 43| 39
Pr%prietors’ income 49231 187] 791 64| 51
arm 340{ 119 27] -94| -1.0
Nonfam 4683] 68) 62| 30| 64
Rental income of persons 205| -36] -36| -12] =87
Personal dividend income 2116} 658F 28] 26] 35
Personal interest income 7483| 269) 25| 167 90
Transfer payments to persons 1,031.0] 107| 25.1| 138] 124
Less: Personal contributions for social iNSUFANCs ..uummesmssiesssssssmssarases 2084 37| 72] 18f 30
Personal income 6,076.8] 122.1] 105.4| 46.1| 67.7
Less: Personal tax and nontax payments 807.0{ 106; 229; 294| O
Equals: Disposable personal income 5,268.8| 111.6| 825| 166 67.8
Less: Personal outlays 50459| 823| 514 742] 510
Equals: Personal saving 2229) 2937 31.1| -57.6| 16.8
Addenda: Speclal factors in personal Income:
In wages and salaries:
F d ral Goxernment and Postal Service pay adjustments, including ol 35 ol o
Profit-sharing and bonus payments 30| 27| -67} 0
In other labor income:
Private employer pension contributions 0 63| 0 0
In farm proprietors’ income:
Agricultural subsidy payments 72| 22| -46| -5.1
In transfer payments to persons: -
Social security retroactive payments 12! -1.2 3] -1
Cost-of-living increases In Federal transfer payments .....eosses | cercsrsssses 0 102] 13} 0
Earned Income Tax Credit payments 0 511 0 0
In personal contributions for social insurance:
ocial security base changes increase in premium for
supplementary medical insurance 0 39] O 0

NOTE—Most dollar levels are found in NIPA table 2.1,
IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment
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Current-dollar pp1 increased 5.3 percent after
increasing 1.3 percent. More than half of the
step-up reflected the pattern of personal tax and
nontax payments; the rest of the step-up re-
flected an acceleration in wages and salaries and
an upturn in proprietors’ income.

Personal tax and nontax payments, which are
subtracted from personal income in the cal-
culation of pp1, were unchanged in the third
quarter after jumping $29.4 billion in the sec-
ond (table 6). The jump primarily reflected tax
rate changes and other provisions of the Om-
nibus Budget Reconciliation Act of 1993 that
retroactively increased tax rates for high-income
taxpayers. These taxpayers were allowed to pay
the additional tax in three annual installments,
the second of which was due on April 17, 1995.

Wage and salary disbursements increased $40.4
billion after increasing $18.9 billion. About half
of the step-up was accounted for by an upturn
in manufacturing. The upturn was largely due
to average weekly hours, which changed little af-
ter decreasing, and by average hourly earnings,

which increased more than in the second quarter;
employment decreased in both quarters.

Proprietors’ income increased $5.1 billion after
decreasing $6.4 billion. Farm income accounted
for most of the improvement, even though farm
subsidies decreased in both quarters, reflecting
smaller deficiency payments—payments that are
made when the market price of a crop is, or is
projected to be, below the Federal target price.
Farm income exclusive of subsidies increased $4.1
billion after decreasing $4:8 billion, as livestock
prices turned up.

The sum of the other components of personal
income increased $25.1 billion after increasing
$35.2 billion. Personal dividend income increased
a little more than in the second quarter, but
personal interest income, transfer payments to
persons, and other labor income increased less;
rental income of persons decreased more.

Personal contributions for social insurance,
which is subtracted in the calculation of personal
income, increased $3.0 billion after increasing $1.6

billion. [

outlays.

Employer.

Recruitment:
Chief, National Income and Wealth Division

BEA is recruiting for the position of Chief of the National Income and Wealth-
Division. The main responsibility of this position is directing the preparation
of estimates for the national income and product accounts of the United States,
including gross domestic product, corporate profits, and personal income and

This is a career reserved position in the Senior Executive Service, salary
range: $97,991-$122,040. The application deadline is December 13, 1995. To
obtain the required application and qualification information, please contact
the BEA Administrative Office, (202) 606—5556. BEA is an Equal Opportunity

Federal Reserve Bank of St. Louis
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NATIONAL INCOME AND PRODUCT ACCOUNTS

follows:

Selected NIPA Tables

New estimates in this issue; “Advance” estimates for the third quarter of 1995.
The selected set of Nira tables shown in this section presents quarterly estimates, which are updated
monthly. (In most tables, the annual estimates are also shown.) These tables are available on the day of
the gross domestic product (GDP) news release on printouts and diskettes on a subscription basis or from the
Commerce Department’s Economic Bulletin Board. For order information, write to the National Income and
Wealth Division (B&-54); Bureau of Economic Analysis, Washington, bc 20230 or call (202) 606—9700.
Tables containing the estimates for 1929~87 are available in the two-volume set National Income and Product
Accounts of the United States. For 1988-93, the complete official time ‘series of NipA estimates can be found as

1988

1989

1990

1991-93

Most tables. .ococceioceconnns

Tables 1.15, 116, and 7.15

Tables 3.15-3.20 and 9.1-9.6...
Tables 7.1, 7.2, 7.3, and 8.1....
Tables 7.4=7.12. cocaeenennse

NIPA’s, vol. 2

»

»

Aug. 1994 SURVEY
Apr. 1993 SURVEY

July 1992 Survey

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

Aug. 1993 SURVEY
Sept. 1993 SURVEY

Aug. 1994 SURVEY
Aug. 1993 SURVEY

July 1994 SurvEY

Sept. 1994 SURVEY
‘Aug. 1994 SURVEY
July 1994 Survey

Summary N1PA series back to 1929 are in the September 1994 issue of the SUrvEy. Eirata to published N1pa tables
appear in the September 1992, April 1993, October 1993, March 1994, November 1994, and April 1995 issues. N1pa
tables are also available, most beginning with 1929, on diskettes. For more information on the presentation of

the estimates, see “A Look at How BEA Presents the NIPA’S

3.

in the February 1995 SURVEY.

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

1. National Product and Income

Table 1.1.—Gross Domestic Product

[Billions of dollars]

Table 1.2—Gross Domestic Product in Constant Dollars
[Bilions of 1967 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1994 1985 1993 | 1994 1994 1995
] 1] v | ] i il n v | I 1]
Gross domestic Gross domestic

Produet ..........ccccerese 6,343.3| 6,738.4| 6,689.9} 6,791.7} 6,897.2| 6,977.4| 7,030.0( 7,113.2 Product .......ccosesscinenns 5,134.515,344.01 5,314.1] 5,367.0| 5,433.8] 5,470.1) 5,487.8| 5,544.6

Personal consumptlon Personal consumptlon
expendi 4,378.2| 4,628.4| 4,586.4| 4,657.5] 4,734.8] 4,782.1| 4,851.0| 4,898.1 expenditures ..............oe.ee 3,458.7] 3,579.6) 3,657.8| 3,684.7 3,620.6{ 3,643.9) 3,674.3| 3,701.1
Durable goods ...... .| 538.0] 591.5| 580.3] 591.5| 617.7] 615.2f 6203 632.4 Durable goods .. | 489.9] 632.1| 522.2f 529.6{ 554.8] 550.0| 554.8] 5704
Nondurable goods . [1,339.211,394.3| 1,381.4] 1,406.1 1,420.7] 1,432.2} 1,446.2] 1,449.1 Nondurable goods ... |1,078.5]1,100.5]1,104.3] 1,113.4{ 1,121.9§ 1,128.2{ 1,133.5/1,133.7
Services 2,501.0{2,642.7| 2,624.7] 2,659.9| 2,696.4 2,734.8} 2,784.5( 2,816.6 Services . [1,890.3] 1,938:1] 1,931.4} 1,941.8] 1,952.9] 1,965.7} 1,986.0} 1,997.0

Gross private domestic . Gross private domestic
investment 882.01 1,032.91 1,034.4} 1,055.1{ 1,075.6{ 1,107.8| 1,094.1| 1,113.4 nvestment .........ueee 950,91 -067.3] 980.1{1,024.1/1,019.2 1,041.3
Fixed investment .. 866.7) 980.7| 967.0] 992.5|1,020.8}1,053.3{ 1,066.9{ 1,074.5 Fixed investment ) 801.7] 9102 939.7] 973.0] 984.91,006.1
Nonresidential .. 616.1] 697.6| 6833 709.1| 7328 766.4 779.3| 788.0 Nonresidential | 657.91 680.0| 708.2| 743.6| 763.7] 779.0
OIUTES ©ovssusnuanassssens 1734| 182.8| 181.8| 184.6| 192.0] 198.6 204.3] 207.8 Structures ...... f 151.0] 151.6] 155.6) 159.9] 163.4| 164.8

Producers’ durable : Producers” durable !
equipment .......... 442.7| 514.8| 501.5] 524.5| 540.7} 567.8! 5750 580.4 oqUIPMeNnt ..iesivenss 4439| 621.9| -506.9| 5284| 552.6] 583.7] 600.3| 6143
Residential .....ummmmemsenes 250.6] 263.0 2836] 2834| 288.0| 286.8{ 277.6] 286.5 Residential .........ccorenee. 213.0 231.3| 233.8] 2302] 231.5] 229.5) 221.2§ 227.0
Change in business Change in business

mventones 154] 522 674] 628] 548] 545! 372 389 inventories 153 478 59.2] 57.1| 494] 5111 343 353
201 459 604] 534 474] 544 879 435 Nonfarm 185| 40.7|  51.7| 474 41.7] 481| 332 368
47| 64 70F 92} 74 4 -7 48 F =32 75| 97 771 201 14 -5
-65.3] —98.2| —97.6] —109.6] —98.9| —111.1| —124.7} -118.3 services .. —110.0 ~111.8] ~117.0] —107.1| —118.5| —126.7] —125.8
659.11 718.7| 7045 730.5] 7655] 778.8| 797.5 802.0 Exports . 65700 6439 666.5 697.9[ 706.2| 717.6] 7359
7243] 816.9| 802.1] 840.1] 8644 889.9] 9222| 920.3 Imports 766.9|- 7656 783.5| 805.0] 8246] 8443 861.8
Government purchases ........ 1,148.4{ 1,175.3] 1,166.7| 1,188.8] 1,185.8] 1,198.7} 1,209.6/ 1,220.1 922.8| 917.1] 932.0] 922.2| 9205/ 921.0| 928.0
Federal .... 4436] 437.3| 435.1] 444.3| 431.9] 434.4] 434.7| 436.8 .6] 337.6] 334.7] 3435 330.4] 327.2{ 324.8| 3287
National 302.7] 292.3 291.7{ 300.5| 285.3] 283.7{ 286.7] 285.6 7| 226.7] 2261 233.0( 219.4| 2149] 2150} 216.1
Nondefense .. 140.9] 145.0] 143.5] 143.8| 1466f 150.6f 148.1] 151.1 Nondefense ... 1130] 110.9f 108.7) 1105 111.3| 112.3f 109.8f 1125
State and Iocal 704.7) 738.0| 7315 7445| 7538 764.3| 7748 783.3 State and l0cal .seusemessnnne 573.1] 685.2| 582.4| 588.5| 591.8] 5933 596.2f 599.3
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Table 1.3.—Gross Domestic Product by Major Type of Product
{Billions of dollars)

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

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
I 1] v | il 1} i 1] I\ i I ]
Gross domestic Gross domestic
[T 1T 6,343.3/ 6,738.4 6,689.9| 6,791.7} 6,897.2| 6,977.4| 7,030.0] 7,113.2 Product .......ccocnione 5,134.5| 5,344.0| 5,314.1| 6,367.0] 5,433.8 5,470.1! 5,487.8| 5,644.6
Final sales of domestic Final sales of domestic
el [ — 6,327.9| 6,686.2| 6,622.5| 6,729.1| 6,842.4} 6,922.9)| 6,992.8} 7,074.3 PrOQUCE cvvvrereescasassssssasssenne 5,119.3| 5,206.21 5,254.9| 5,310.0| 5,384.4} 5,419.0} 5,453.5} 5,500.3
Change in business Change in business
INVENtONES .ovverersercrsersesses 154] 522; 674 626 548 545 372 389 TVENIONES suvuenserserrreareres 153] 47.8| 69.2] 5671} 494 511 343 353
Goods ! 2,405.8) 2,684.7) 2,561.2 2,606.2] 2,658.1] 2,692.81 2,687.2| 2,721.4 2,081.8 2,223.1 2,201.3] 2,235.5| 2,286.9] 2,319.4 2,316.4/| 2,356.1
Final sales .. 2,390.4] 2,532.4)| 2,493.7 2,543.6 2,603.3} 2,638.1| 2,660.0| 2,682.5 Final sales ... 2,066.5]2,175.412,142.1| 2,178.4] 2,237.5) 2,268.3| 2,282.1} 2,320.9
Change in business Change in business
INVENtONIES wivurmmsmsssaanes 154 522| 674] 626 548] ‘545 37.2f 389 INVENLONiBS .uuueenescrsensie 1563| 478} 69.2| 67.1] 494| 51.1] 343] b3
Durable goods 1,041.0] 1,153.6] 1,137.6) 1,170.0{ 1,188.1} 1,223.0/ 1,206.9| 1,228.0 Durable goods 986.0 1,092.1] 1,071.9 1,102.5 1,132.5} 1,170.6] 1,167.9] 1,202.9
Final sales .. 1,032.4]1,118.8| 1,099.4} 1,125.8 1,151.8] 1,175.0 1,178.6 1,201.7 Final sales 977.7) 1,060.9] 1,038.2| 1,063.2{ 1,100.6] 1,127.2] 1,141.4] 1,179.3
Change in business ) Change in business
inventories 86| 348 382 44| 363] 480] 283F 263 NVeNtones .........cense 83| 31.2] 337 393] 320] 434 265) 237
Nondurable goods . |1,364.8] 1,431.1] 1,423.5} 1,436.3| 1,470.01 1,460.6| 1,480.3| 1,493.4 Nongurable goods 1,095.8} 1,131.0] 1,129.4] 1,133.0} 1,154.4] 1,148.7| 1,148.6} 1,153.2
Final sales 1,358.0| 1,413.6{ 1,394.3| 1,417.8] 1,451.5| 1,463.1] 1,471.4 1,480.8 Final $818S .cvcmsmsssssssns 1,088.8] 1,114.4 1,103.9] 1,115.2} 1,136.9] 1,141.1] 1,140.7 1,141.6
Change in business Change in business
INVENLOTES weuvserrrrsenses 67) 174 292f 185 185 6.5 89] 126 INVENLONBS .uucerenseorees 70| 166| 265] 178| 174 7.1 78| 116
Services ! 3,405.5] 3,576.2} 3,555.4/ 3,603.61 3,641.9| 3,680.6} 3,741.0| 3,777.3 2,597.6]2,644.5) 2,635.8 2,653.9] 2,662.4} 2,663.7| 2,688.9| 2,699.4
Structures §32.0] 677.6] 573.4| 581.9] 597.3| 6043 6018 614.6 465.1| 476.4] 476.9| 477.6| 484.5] 487.0 482.4[ 489.1

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

NoTE—Percent changes from preceding period for selected items in this table are shown in table 8.1,

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

[Billions of dollars]

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

NoTE.—Percent changes from praceding period for selected items in this table are shown in table 8.1,

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

[Billions of 1987 dollars]

Gross domestic product

Less: Exports of goods and
SBIVICES euseusesesessessesserssssenes

Plus: Imports of goods and
SBIVICES .uvrersesserscssarsesesnerses

Equals: Gross domestic
purchases .

Less: Change in busmess
IVENLONIES .vveresciesaasmssessonssn

Equals: Final sales to
domestic purchasers 2

6,343.3

659.1
7243

6,408.6
15.4

6,393.2

6,738.4

7187
§16.9

6,836.6
522

6,784.4

6,689.9

704.5
802.1

6,787.5
67.4

6,720.1

8,791.7

730.5
840.1

6,901.3
626

6,838.7

6,807.2

765.5
8644

6,996.1

54.8

6,971.4

7788
889.9

7,088.5

545

6,941.3

7,034.0

7,030.07,113.2

7975
922.2

802.0

920.3
7,154.7|7,231.5

372] 389

71175

7,1926

Gross domestic product ...... 6,134.5) 5,344.0| 5,314.1] 5,367.0} 5,433.8} 5,470.1| 5,487.8 5,544.6
Less: Expons of goods and .

SBIVICES worvuresmssssssaseronssssseeses 602.5] 657.0| 643.9| 666.5 697.9] 706.2] 717.6| 7358
Plus: Imports of goods and

SOIVICES wruverressensorssenseneersaces 676.3| 766.9] 755.6] 783.5| 805.0| 824.6| 844.3] 8618
Equals: Gross domestic

purchases ! 5,208.4| 5,454.0| 5,425.8| 5,484.01 5,540.9| 6,588.6| 5,614.5| 5,670.4
Less: Change in business

INVONMONIBS ¢vvversaincasnsonaenessenss 16.3] 478 692 57| 494 514| 343] 33
Equals: Final sales to

domestic purchasers? ..... §,193.1| 5,406.2| 5,366.6| 5,426.9| 5,491.5] 5,537.5/ 5,580.2| 5,635.1

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

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

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

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

Gross domestic
product

Business ...

Households and institutions

Private households
Nonprofit institutions

General government .

Federal
State and local ...
Addendum:

Gross domestic business
product less housing

6,343.3

. 15,3114

... 16,2938
4, TN 0

6,738.4
57232

5,669.2
51184

6,689.9
5,677.9

56187
50750

6,791.7
5,771.8

57107
5,150.7
5510
823
214

304.7

116
2932

716.2

205.4
500.8

6,897.2
§,867.2

58226
5,264.1
568.5
87.0
424

310.1

11.6
298.5

719.9
204.7
5152

6,977.4
59338

5,004.5
53394

87 9
-586
3134

11.8
301.7

730.2

208.3
521.9

7,030.0/7,113.2
§,976.5/ 6,051.5
5,959.31 6,020.1
6,386.9| 5,440.8
'572.4
84.2
-67.0
318.0

119
306.1

7354

208.3
527.2

Gross domestic
product 5,134.5| 5,344.0| 5,314.1| 5,367.0| 5,433.8| §,470,1| 5,487.8| §,544.6
Business . |4,409.4} 4,613.4| 4,683.6 4,635.4] 4,702.1)| 4,737.7| 4,754.6] 4,809.9
Nonfarm .. . 14,336.4]4,556.1| 4,621.3) 4,567.9] 4,649.2} 4,608.7| 4,726.1 4,780.5
Nonfarm less housing .... 3,926.5 41374 4103.5 4,148.1 42273 4274.8 4,300.2| 4,352.7
Housing ... -1 410.9] 4188| 417.8] 'a19.8| 4219 “4239| 4259 ‘4279
Farm ... 710| 822| 816] 6844| 869 658 818 826
Staustlcal discrepancy ........ 19| -249] -19.3] -17.0] -34.0| -46.8; -53.3] -53.2
Households and institutions | 215.6] 223.0] 222.5| 223.8| 225.6] 226.5; 227.7] 228.8
Private households ............. 9.0 9.2 9.2 9.3 9.3 9.4 9.5 9.5
Nonprofit institutions ........... 206,50 213.7) 2133] 2145] 216.2) 217.41 2183 2193
General government ............. §09.6] 507.6| 5080 §07.9| 506.1) 505.8| 505.5| 505.8
Foderal ... 146.0] 138.8] 130.9] 137.9f 135.5] 134.3] 133.6] 1329
State and local ... 3636] 368.8] 368.1| 369.9f 370.6] 371.5f 371.8] 3730
Addendum:
Gross domestic business
product less housing ...... 3,994.9
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Table 1.9.—Relation of Gross Domestic Product, Gross National
Product, Net National Product, National Income, and Personal

Income

[Billions of dollars]

October 1995 ©

9

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

Dollars

{Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1994 1995 1993 | 1994 1994 1995
i n [\ | 1] i} It 1] v I 1 ll
Gross domestic product ...... 6,343.3] 6,738.4| 6,689.9] 6,791.7| 6,897.2| 6,977.4| 7,030.0} 7,113.2 Gross domestic product ...... 6,134.5| 5,344.01 5,314.1{ 5,367.0] 5,433.8| 5,470.1] 5,487.8| 5,544.6
Plus: Receipts of factor Plus: Receipts of factor ) :
income from the rest of the income from the rest of the '
WO L oeiicererineanessansanenne 136.6] 167.1| 162.1] 176.7| 184.2] 201.9| 209.5]......ccon.c WOMd L cennrsesensarsonsassasnsssnssans 108.1] 1308 127.1] 137.8] 1432] 156.1| -161.4]...cccnon
Less: Payments of factor Less: Payments of factor
income to the rest of the income to the rest of the
WOMAZ oovvurvensivsnsessasssmssmsenaee 1321 1786| 169.5| 1888 210.1] 219.8] 230.9]..cconrrerer WOHA2 aeereriuarmmsivsssssnreresees 1034| 1375 130.7| 1449 161.0] 167.8] 175.7]............
Equals: Gross national Equals: Gross national :
PrOAUCE ...ocoorrusuorsermossssessanees 8,347.8| 6,726.9| 6,682.5/ 6,779.6| 6,871.3] 6,959.5| 7,008.6] ............ »product ............................... 5,140.3] 5,337.3| 5,310.5 5,359.9| 5,416.0} 5,458.3] 5,473.4 ............
Less: Consumption of fixed Less: Consumption of fixed
capital ........ T — 669.1] 7153| 698.1] 700.8| 719.3) 730.1| 743.1] 753.0 CAPHAL woussnreessreessosserssrensassins 599.5| 6285 614.8| 621.9] 629.4] 637.5| 646.6| 656.5
Cagg:!sumption ) Equals: Net national product |4,540.8] 4,708.8| 4,695.7| 4,738.0] 4,786.6} 4,820.8)| 4,826.81 ............
allowances ......... 635.1] 680.3| 669.8] 679.4| 688.9] 697.9] 7076 7175 Less: Indirect business tax
Less: Capital and nontax fiability plus
consumption business transfer payments
adjustment ......... -339| -35.0] -28.3| -30.5| -30.5; —32.2| 355 -355 less subsidies plus current
s surplus of government
Equals: Net national product | §,676.7| 6,011.5/5,084.5(6,060.8 6,152.01 6,220.4) 6,263, ........ en;grprlsesg ......................... w212| as80l asag| as0z] wsol 04| 4s57] 4583
Less: Indirect business tax ; Statistical discrepancy 1.9] 2481 ~19.31 ~17.0] -34.0] —46.8] ~53.3[..cceeve
and nortax libity . 5263| 00401 B503) £67.2) 56401 S658| 57201 5704 potg: National Incom ..... | 4,117.7{4,296.7) 4,260.2] 4,315.8] 4,375.4) 4,417.2) 4204
PAYMENS veeerrerecee 28.71 30.7] 30.3] 30.8| 314f .316{ 318 322 Addenda: ) ) )
Statistical discrepancy 23| -309( —240| -21.1| -424{ -58.6] ~B7.0f e Net domestic product ......... 4,535.114,715.5) 4,699.3] 4,745.2| 4,804.4] 4,832.6( 4,841.2
PSimus o govament Sross ol oo Sia54| e 3022|320 8| Sore| eba| S0 1| 20T
vermme! ross national income - ... ,138.4} 5,362.2} 5,329.8] 5,376.9] 5,450.0} 5,505.1| 5,526.
OMBIDHSES. wvvrmemsrsirisrn go.-- 7| 30f -8o| 4| 28] -03] -3 e de_ ——L ——
Equals: National income .... | 5,151.4]5,456.4] 5,430.7) 5,494.9) 5,699.4| 5,688.4( 5,710, ........ i 1 et s by U, reidate of st and: dvidecs and refnestod eamings of fosin
Less: Corporate profits with : 2. Consists largely of payments to foreign residents of interest and dividends and - reinvested earnings of U.S.
inventory valuation and affiliates of foreign corporations.
Cgpit? conéumpﬁon | 485.8] 542.7) 5464 556.0( 560.3] 569.7) 581.1 ‘
adjustments ... . . ! . . . Af.. A1, i i
gl toos) aoaT) dodl o001 Doosl dosal S Table 1.11.—Command-Basis grlc;ss National Product in Constant
Contributions oliars
soclal insurance ..... 5856/ 626.0] 623.5] 628.9] 636.7] 648.1( 6522 658.8 {Billions of 1987 dollars]
Wage accruals less
_ disbursements ........ 20.0 0 0 0 0 0 0 0
Plus: Pelgm gjﬂg{vefdte L’},°°’““' 637.9] 664.01 649.4] 6742| 701.1| 7236] 7393} 7483  Gross national product ... 5,140.3| 5,337.3| 5,310.5| 5,350.9( 5,416.0| 5,456.3| 5,473.4] ...........
e Y, 181.3] 194.3] 1917 1969 2027| 2055] 2081} 211.6  Less: Exports of goods and
Government transfer services and receipts of
payments to . factor income from the rest )
PErsoNS w..eisesenissn 892.6] 939.9] 034.3| 945.4| 955.8| 980.8] 994.4|1,006.7 of the WOrld ....ovcececmsrrrsssnees 711.6]. 787.7| 771.0[. 804.3| 841.1] 86237 879.0]..ccccorne
Business transfer , Plus; Command-hasis exports ‘
payments to of gqods and services and
[ L 208 2351 234] 238 238 2401 242f 244 receipts of factor income? . | 724.4: 804.7| ' 790.6] 8186 853.8] 877.1| 890.7).......c...
Equals: Personal incoms ..... 5,375.1] 5,701.7| 5,659. Y .61 5,062.0] 6,008.46,075.8  Equals: Command-basis v
A:::'n o onal Income .. | §,375.1| 6,701.7)5,659.9) 6,7345) 8,856.6) 5,062.0)€,008.1 6 gross national product ... | 5,153.1 5,354.3]5,330.1| 5,374.2) 6,428.7| 5,473.1 5,485.2] ...
Net do;nesﬁc product 5,674.2]6,023.0| 5,991.8] 6,081.8] 6,177.8 6,247 .4 6,296.9 6,360.2 Addendum:
DOMSHC INCOME evrrvvrernne 5,126.9| 5,469.9| 5,438.1) 5,506.9 5,625.3| 5,706.4| 5,740.8] ........... L ' CRgp— 1018 1022] 1025 1018 10150 101.7| 101.3[..uce
Gross national income 6,345.5 6,757.816,706.51 6,800.81 6,913.7} 7,018.1] 7,076.5} ............

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

affiliates of U.S. corporations.

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

affiliates of foreign corporations.
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1. Exports of goods and services and receipts of factor income deflated by the implicit price defiator for
imports of goods and services and payments of factor income.
2. Ratio of the implicit price deflator for exports of goods and services and receipts of factor income to the
corresponding implicit price deflator for imports with the decimal point shifted two places to the right.

NoTE.—Percent changes from preceding period for selected ftems in this table are shown in table 8.1,
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Table 1.14.—National income by Type of Income
[Billions .of dollars}

Seasonally adjusted at annual rates
1993 | 1994 1994 1995
nmlm v | oo
National income ............ 5,131.4]5,458.4] §,430.7 5,494.9| 5,509.4] 6,888.4| 5,719.4| ............
Compensation of employees |3,780.4} 4,004.6] 3,979.3] 4,023.7| 4,095.3| 4,157.3 4,183.0| 4,230.9
Wages and salaries .. 3,100.8/3,279.0] 3,257.2 32939 3,356.4 3,403.4| 3,422.3] 3,462.7
overnment .. .| 583.8] 6028 6019 '600.0| 617.2| 6203] 624.4
Other 2,617.0]2,676.2 2,655.4, 26896 2,747.4] 2,786.2} 2,802.0} 2,838.2
Supplements fo wages and
SAIAMBS weereereersersassesansmsens 679.6] 7256| 722.0] 729.7| 7389} 7539| 760.8 768.2
Employer contributions
for social insurance .. | 324.3] 344.6] 3436| 346.0] 3502 3543 356.8] 3604
Other fabor income ....... 355.3] 381.0} 378.4] 383.7) 388.7].399.6] 403.9] 407.8
Proprietors’ income with
IVA and CCAd| ......cccoonenne 441.6] 473.7| 4T1.3| 467.0] 485.7| 493.8] 487.21 4923
FAIM <evvrrsssssssemsroassissessssssesess 37.3| 395 393] 208 41.7] 44| 30 340
Proprietors’ income with
VA 445 46.8] 466] 3721 49.0| 517 422] 412
CCAqj . =121 -13f -~13| -74] -~13] -13] -~-12| -12
Nonfarm .. 404.3] 434.2] 431.9] 437.1| 444.0| 4402| 4522| 4583
Proprietors’ income 380.2| 420.4| 417.5] 423.1| 430.5| 436.4| 430.4] 4446
IVA -8 -12| -11] 11| -1.7f 18] -18 -1.2
149] 153] 165 152! 15.1] 148 146] 149
244 217 34.1 326 290 254 242] 205
86.3] 989 986| 988 963 930 921| 890
107, T -62.2{ -71.1} -6451 ~66.2| —67.3] —67.7| —67.9] 685
Corporate profits with IVA )
and CCAd) .....covurrureereersenses 485.8] 542.7| 546.4| 556.0
Corporate profits with IVA .. ] 456.2|  505.0| 609.0]- 518.5
rofits before tax ........... 462.4) 5245| 5231} 538.1
Profits tax liability .. 1732 2025} 201.7| -208.6
Profits after tax 289.2] 322.0f 321.4] :329.5
Dividends .e.eucccees 191,7] 205.2) 202.5] 2079
Undistributed profits j 97.5] 116.9] 1189 121.6
82| ~19.5) -14.1] ~196
295 377) 374] 315
309.5| 409.7) 399.7| 415.7
Addenda:
Corporate profits after tax
with IVA and CCAdj ....... 3125] 340.2| 344.8) 347.4] 344.7) 349.8( 360.6].....ccene
Net cash flow with IVA and
R 528.7) 567.3| 568.2| 572.1| 568.8| 577.9] 595.5|..cuce
Undistributed profits wil
IVA and CCAdj 120.9] 135.1] 142.3| 130.5|: 130.7] 132.6| 140.8
Consumption of fix )
capital 407.8] 432.2] 425.9] 432.6] 438.0] 445.3; 454.7] 461.0
Less: IVA -6.2] 195 -14.1| -196] -32.1| -390 -282) -74
Equals: Net ¢ 534.9] 6586.8| 582.3| 591.7| 600.9] 616.9| 623.7

CCAdj Capital consumption adjustment
IVA Inventory valuation adjustment
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Table 1.16.—Gross Domestic. Product of Corporate - Business. in
Current Dollars and Gross Domestic Product of Nonfinancial
Corporate Business in Current and Constant Dollars

Seasonally adjusted at annual rates
1993 [ 1994 1994 1995
| w | R
Billions of dollars
Gross domestic
groduct of corporate
USINGSS ..cocuvurrersinnens 3,796.2] 4,064.7} 4,036.0] 4,096.0{ 4,169.9] 4,223.4| 4,268.8] ............
Consumption of fixed capital .. | 407.8f 4322| 4269] 4326] 438.0] 445.3| 454.7 461.0
Net domestic product ... 3,368.4] 3,632.5)| 3,610.0 3,663.4] 3,731.8) 3,776.1{ 3,804.1 ......cc....
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 377.5] 400.8| 397.8] 403.9] 408.2] 409.2] 4132] 4116
Domestic incOMe ..uuuusenes 3,010.9]3,231.7| 3,212.2 3,259.6| 3,323.6| 3,368.9| 3,390.9] .....000ecee
Compensation of
OMPIOYEBS wreivercen: 2,471.612,622.6| 2,603.3] 2,635.4| 2,687.7 2,728.7| 2,740.7[ 2,773.0
Wages and salarles ... [2,045.6]2,170.7] 2,154.2| 2,180.8| 2,226.8} 2,256.9) 2,265.4| 2,293.2
Supplements to wages
and salaries ........... 426.1] 451.9] 440.0] 454.6] 460.9] 471.8] 476.3] 479.7
Corporate profits with
IVA and CCAqj .......... 420.5 4823} 485.7| 495.7| 500.6] 501.0} 508.8
Profits before fax ....... 397.2] 464.1) 462.3] 477.8] 493.8| 501.9] 501.8
Profits tax liability .. | 173.2] 202.5| 201.7} 208.6] 215.8] 220.0] 2204
Profits after tax ...... 2239 261.6| 260.7| 269.1| 278.2| 281.9| 2814
Dividends ......uee.r 177.2] - 1826| 183.6] 177.1| 192.6] 202.8 2059
Undistributed
profits ... | 46.7] 79.0) . 7711 920| 856] 7911 755
IVA ........ -8.2| . -19.5) '—14.1] —19.6[ -32.1| -39.0f -282
CCAd ... 2951 3771 374 375 388] 381 352
Net interest .. 118.8] 126.8] .123.3] 1285] 1354] 139.2] 1415
Gross domestlc
product of financial
corporate business .. | 386.5] 407.9) 409.3| 416.6] 417.1] 429.6| 433.9|.........
Gross domestic
product of
nonfinancial
corporate business .. | 3,409.7) 3,656.9) 3,626.7] 3,679.4 3,762.8 3,793.8| 3,824.9
Consumption of fixed capital .. | 361.5] 382.2[ 376.3] 3820 386.6| 3926 4004
Net domestic product ............. 3,048.2] 3,274.7| 3,260.3| 3,297.5| 3,366.2] 3,401.2| 3,424.5] ......00nnee
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 344,01 3656| 3629| 3684| 372.4] 373.3| 376.8] 3754
Domestic income . 2,704.212,909.1) 2,887.5{ 2,929.0| 2,093.91 3,027.9 3,047.7| ..rereereene
Compensation of .
employees ... ... |2,259.212,392.0(2,373.1( 2,405.1| 2,452.4| 2,480.6| 2,490.2} 2,527.5
Wages and sal .| 1,866.2} 1,975.8 1,950.81 1,986.2| 2,027.8| 2,054.6] 2,061.5} 2,085.9
Supplements fo wages
and salari 393.01 416.1] 4134} 4189] 424.6] 436.1| 437.7| 4416
Corporate roﬁtswu .
IVA and CCAdj . 330.9|394.0] 394.7| 399.1] 409.8
PIOfts DOFONe 18X - 2935 360.1| 355.9| 365.2| 386.6
Profits tax fiability ... | '116.8} . 144.71 143.4] 147.1| 155.9
Profits after tax ...... 176.7] 2154| 2125| 218.1( 230.7
Dividends ..., 159.8] 1633 164.3] 157.3] 1721
Undistributed
169 521 48.1| 608| 586
82 -19.5] -14.1] -19.6{ -32.1
CAdj 4368] 534 529 536 653
Net interest ... 114.0] 1232 1196} 124.8] 1316
Billions .of 1987 dollars
Gross domestic
product of
nonfinancla
comorate business .. |2,942.9] 3,121.9| 3,098.9] 3,131.2] 3,195.0{ 3,220.3| 3,265.0] ............
Consumptlon of fixed capital .. | 326.3| 339.1| 3339 337.8] 342.1) 346.7| 351.8) 3575
Net domestic product ............ 2,617.6]2,782.91 2,765.0 2,793.3| 2,852.9) 2,882.7} 2,903.1] ......c0000.
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 272.4| 284.8| 282.1| 2858 290.6] 294.3] 298.0| 300.1
Domestic INCOME .ouvunrereerear 2,345.2]2,498.1| 2,482.9] 2,507.6| 2,562.3] 2,588.4] 2,605.1] cco.e000nnee

CCAdj Capital consumption adjustment
VA Inventory valuation adjustment
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Table 2.1.—Personal Income and Its Disposition

[Billions-of dollars}

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
I Il v | Il [l
Personal income ................. 5,375.1| 5,701.7| 5,659.9| 5,734.5| 5,856.6| 5,962.0| 6,008:1| 6,075.8
Wa(ﬂe and salary !
sbursements ............ 3,080.8} 3,279.0] 3,257.2 3,293.9| 3,356.4] 3,403.4 3,422.3| 3,462.7
Commodity-produci
industries ... 773.8] -818.2| 811.6] 821.8| 837.3] 848.5| 842.0] 8466
Mariufacturing .. 588.4| - 617.5| 612.8| 618.3| 629.5| 638.1| 629.6| 631.9
Distributive industries ... | 701.8) 7485| 7425 753.5| 769.6] 776.8| 782.9| 7954
Service industries . 11,021.411,109.5/ 1,101.2] 1,114.3] 1,140.5 1,160.9¢ 1,177.0] 1,196.3
GOVOIMENE vvvvvvmensssessonee 583.8| '602.8| ‘6019 '604.4| '600.0] B17.2| 620.3] 6244
Other labor income .......... 3553] 381.0| 378.4| 383.7] 388.7] 399.6] 4039! 407.8
Proprietors’ income with :
inventory valuation and
capital consumption
adjustments 441.8] 473.7| 471.3] 467.0| 485.7) 493.6] 487.2! 4923
Farm ...... 37.3] 395 303 208 41.7| 444 350 M0
Nonfarm 404.3] 434.2| 4319 437.1| 444.0] 449.2| 452.2] 458.3
Rental income of persons
with capital
consumption
adjustment .......cc.coeeceeisee 241 27.7| 341] 326 200 254/ 242 205
Personal dividend income |- 181.3] 194.3| 191.7] 196.9 202.7| 205.5| 208.1): 211.6
Personal interest income 837.9] 664.0] 649.4| 674.2] 701.1} 723.6] 730.3] 7483
Transfer payments to
POIBONS ...occusivmussunnianenscse 915.4| 963.4( 957.6] 969.0| 979.71,004.8/1,018.8] 1,031.0
Old-age, survivors,
disabiiity, and health : -
insurance benefits ...... 44441 4735 470.7] 4765) 483.1| 496.7) 5034{ 508.3
Government
unemployment s
insurance benefits ...... 339] 233| 235[ 214 205 20.3( +202{ 206
Veterans benefits .......... 201 204 19.8] 20.3| 201 206] 205f 21.0
Government employees
retirement benefits ... 118.7] 126.97 126.2] 128.5F 13021 1326| 1359 137.7
Other transfer payments | 298.3| 319.6] 317.4] 322.3| 325.8] 334.5| 3385 3435
Aid to' families with
dependent children 239] 2421 2431 243] 242| 237 236 2314
(071" T 274.4] 205.3| 293.1) 298.0| 301.6[ 310.8{ 3151} 3204
Less: Personal
contributions for soclal
insurance 261.3] 281.4| 279.9] 2829 2866 293.8 295.4] 2984
Less: Personal tax and .
nontax payments .............. 686.4f 742.1! 746.4] 744.1) 754.7) 7T77.6| 807.0] 807.0
Equals: Disposable personal
income ....... 4,688.7 4,959.6/ 4,913.5] 4,990.3! 5,101.9| 5,184.4| 5,201.0| 5,268.8
Less: Personal outlays ........ 4,496.2] 4,756.5 4,712.4] 4,787.0} 4,869.3( 4,920.7] 4,994.9] 5,045.9
Personal consumption
expenditures . |4,378.2) 4,628.4 4,586.4] 4,657.5| 4,734.8 4,782.1] 4,851.0| 4,898.1
Interest paid by pel 108.2] 117.6]  1165| 119.3] 124.0] 127.8] 132.7] 136.8
Person transer pa ments.
fo rest of the world (net) 99 105| 105] 103} 105[ 1091 11.2] 110
Equals: Personal saving ... 192.6] 203.1| 201.1] 203.3] 232.6] 263.7] 206.1] 222.9
Addenda:
Dlsposable personal
Total b||l|ons of 1987
p dollar%a ............ 3,704.1 3,835.71 3,811.5] 3,840.9| 3,911.0§ 3,950.5{ 3,939.4| 3,981.2
or capita:
Current dollars 18,153 19,003{ 18,853| 19,095 19,473 19,748 19,769 19,977
1987 dollars ... 14,3411 14,696] 14,625( 14,697 14,927| 15,048] 14,973| 15,005
Population (mid-
miflions) 258.3] 261.0| 260.6] 261.3] 2620 262.5 263.1] 263.7
Personal saving as
percentage of disposable
personal INCOMe .......vueeer 4.1 4.1 4.1 4.1 46| 5.1 401 42

NoTe.~Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 2.2.—Personal Gonsumption Expenditures by Major Type of
Product
[Billions of dollars]

Seasonally adjusted at annual rates
1993 | 1994 1994 1995
1 n v | 1 i
Personal consumption
expenditures ............. 4,378.2| 4,628.4| 4,586.4| 4,857.5| 4,734.8 4,782.1| 4,851.0] 4,898.1
Durable goods ........ccccceerecnsre §38.0| 591.5| 580.3] 591.5] 617.7) 615.2| 620.3| 632.4
Motor vehicles and parts ... | 228.0] 251.21 245.8[ 245.5| 260.4) 256.1| 257.3] 263.0
Furniture and housshold
equipment 208.9] . 229.7|. 226.3] 233.7] 241.7 ”2413 243.7] 2489
Other 101.1] 110.8] 109.3] 112.3] 1156/ 1188| 119.3] 1204
Nondurable goods ............... 1,339.2] 1,394.3] 1,381.4] 1,406.1] 1,420.7) 1,432.2 1,446.2| 1,449.1
FOOU covususrsessnssnssenn 649.7| 679.6] 675.5| 683.71 691.21 697.4] 701.8{ 707.0
Clotmngandshoes 235.4] 246.5) 2439|. 247.8] 25261 2525 254.0f 2539
Gasoline and oil .. 1056] -107.2] 103.7) -1106f 1113 1144] 117.3f 1123
Fuel oil and coal 140] 137] 134| 134/ 1261 1301 139 133
Other 334.4| 3473 3452] 350.5| 353.0f 354.8| 359.4] 3625
Services ....... 2,601.0 2,642.7] 2,624.71 2,669.9] 2,696.4| 2,734.8) 2,784.5 2,816.6
Housing ... 6200 660.0| 656.2| 663.9| 6728} 680.7| 689.5 697.5
Household operation ., 266.3] 264.2| 2659| 265.3] 264.5] 268.9) 2785| 281.7
Electricity and -112.8] 1130] 1152} 111.9] 1088) 111.3| 1184 119.8
Other househo
1435 151.1| 150.7] 163.5{ 1556| 1575 160.1} 161.9
17061 1796| 178.5| 1805 184.0| 187.4| 190.9] 1938
680.5| '727.1| 720.9| 733.21 746.8| 758.8| 768.3] 774.1
7647 811.8 8043 817.0 828.3] 839.2| 857.4| 869.4

Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Constant Dollars
{Billions of 1987 dollars]

Personal consumption
expenditures

Durable goods

Motor vehicles and .
Furniture and house’t)w?:ltés

(070 [N
Clothing. and shoes
Gasoline and oif ..
Fuel oil-and coal

Servlces .

Housing ...
Housefold operauon .
Electricity and o%as
Other househ
operation- ..
Transportation
Medical care
Other

3,458.7
489.9
196.1

2141
79.7

1,0785

1,890.3

492.6
225.3
98.6

126.7
1279
466.4
5782

3,579.6
5321
208.2
238.7
85.2
1,100.5
635.6

130.0
1327
479.0
596.9

.1]1,981.4

3,667.8
522.2
205.3] 2020
23258] 2417
844 860
1,104.31 1,134

536.1] 6357
204.9] - 210.2
86.7] 880
14 1.7
265.1| - 267.8

1,941.8
502.6

672

3,684.7
§29.6

3,629.6/3,643.9
5548 550.0
211.9) 203.2
2545) 256.6
884 90.3
1,128.2

541.1
216.6
90.3
1.5
268.7

1,965.7

507.4
229.7
96.6

133.1
137.0
486.9
604.7

3,674.3
§54.8
2027

261.8
90.4

1,133.5

540.8
219.3
91.1
12.2
270.1

1,986.0

509.5
2384
103.2

136.2
137.0
489.6
611.5

1,121.9

5385
2164
88.2
111
267.6

1,952.9

505.0
2271
945

1326
135.7
484.4
600.7

500.0
229.1
100.2

1289
131.8
4774
593.1

3,701.4
5704
2079

27118
90.9
1,1337

5421
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Table 3.2—Federal Government Receipts and Expenditures
[Billions of dollars).

Table 3.3.—State and Local Government Receipts and Expenditures

[Billions: of doliars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1994 1995 1993 | 1994 1994 1995
Il n v | I n I n [\ | I I}
RECEIPES ...crcvnnnrcnrmnirares 1,265.7} 1,379.0; 1,380.7| 1,388.8| 1,408.8] 1,441.0] 1,478.5] ............ ReCRIPES .....ccorvresranecnnions 891,0] 943.2| 935.6| 950.3; 967.8] 981.2| 991.8.......
Personal tax and nontax Personal tax and nontax
TBCOIPES cuusscersessensrnsassseseasaonss 520.3| 565.6| 571.1] 566.9| 574.2| 594.8] 6235 620.1 TECRIDS wovcemrsusmsesassmossunenssns 166.1] 1765 1753 177.3; 180.6] 182.8( 1836} 186.9
Income taxes .. 505.9| 5489) 552.5| 550.8) 568.5| 579.4| 608.6| 602.1 Income taxes 123.3] 131.5| 1306 132.0| 134.8[ 136.41 136.7] 1395
Estate and gift taxes 1291 15.0f 169 143 138 136] 150 159 Nontaxes .. 227 23.8| 237 239] 24.1| 243] 245 247
NOMAXES - .ovcuscssesmsassasssssssens 1.6 18 1.8 18 1.8 1.9 1.8 24 Other 201 212 211 214] 217 220 224] 227
Corporate profits tax-accruals 143.0] 167.11 166.3] 17241 178.1] 181.9] 182.5]..criere Corporate profits tax accruals 303| 354] 354] 3620 375 380 37.9]..een
ederal Reserve banks ...... 16.0] 17.31 169} 180] 182] 1981 207 Indirect business tax and
[0 17N 127.0] 1499 1494| 15441 159.9 8 J OMaX ACCIUalS ... 4407| as20| 4600| a653f 4724| a765| 481.1] 484
Indirect business tax and Sales taxes ... 21241 2262| 2242] 2278 231.9] 233.5| 2354] 236.2
nontax accruals .. 84.6] 91.2] 904] 91.9) 919 89.1] 909] 855 Propeny taxes . 184.01 190.8] 189.8] 191.6f 193.6] 196.4| 198.8] 201.0
‘E:xcitse ’ta)‘(jest 18?9: g?g g%g 2‘11(1) ggg ?gi ?gg ?gg Other 443] 46.0] 46.0[ ‘458 465| 465 46.8] 477
ustoms duties . . . . ! . ¥ ‘
Contributions for social
Nontaxes 163] 165 159 168 162 162 162] 103 T ance oo o78| 709 705 73| 721 730 7as| 742
Contrbufions for socia ssaol ss7sl seas| s751| s7ss| sees  Federdl grantsinaid 186.4| 1076| 1044] 2003| 2085| 211.0| 2167( 2207
Expendltures 1,525.9] 1,542.8 1,569.9 1,589.6/ 1,605.1| 1,615.0 Expendltures ............. 864.7] 917.0{ 908.6] 9264 939.0/ 953.1] 968.5] 982.4
Purchases X g 43511 4443 43191 434.4] 4347 4368 Pur&l)‘lases .ﬁ.f .............. 704.7) 738.0] 731.5] 744.5] 753.8] 764.3| 774.8] 7833
National defense . 3027| 2023( 201.7) 3005 285.3| 2837| 286.7) 2856 mpansalon 0
employees .. 483.0) 606.4] 5034 509.8| 6152 621.9; 527.2] 6329
Nondefense ... 1409 1450[ 143.5] 143.8| 1466| 150.6) 148.1f 151.1 o170 2318l 2281l 2347 238%6| 2404 2477| 2504
T g o | §29) Gab| akos| atws| arés| aaes| roae| riap  Tenser pamentstopavons | 2504| 2783l oror| a7es| osta| 28l 20| 2965
To rest of the world {net) ... 167) 158] 1271 144] 247 129] 124 127 Net interest paid .. -53.4] -54.8| -54.6] —55.1} —55.6] -55.6] —55.8] -55.4
i Interest paid 65.1 655 655] 656 657] 659 661} 66.1
Grants-in-aid to State and
Less: Interest received by
\ ‘°i°a' 9""9'“’:9“‘3 """"""" 186} 1978 :i;; jggj Zg:: Z:};g ::: Z?; GOVITIBN e 1184] 1204| 1201] 1207) 121.3] 1218] 1219] 1215
et interest pai , . . y ! ; . 4 . !
Less: Dividends received by
Interest paid : 5| 217.7) 22321 2329| 2388) 247.5| 249.1
TO pefpsaons and buslness 172.7 173.5 172.8 - 175-8 180.3 181»8 188-3 . 186 5 govemment ......................... 10.4 10.9 10.8 10.9 11.3 11.6 11.7 12.1
Tortestof the world (nef) | 41.6] 47.0] 449 47.3] 526] 570 59.2f 626 Subs|dles less current surplus
Less: interest received by mment enterprises . | -26.7} -28.6; -28.3] -28.9| -20.3] -206] -29.6] -30.0
GOVEIIMENE vvveeeeveersereneens 307) 20.0| 289| =288 204 298| 20.4f 2849 8?‘&? _____________________________ 4l 4 4 4 4 4 4 4
Less Current surplus of
Subsidies less current surplus
of government emerpnrs%ls 57| 202 313 209 208 272f 203 137 govemment enterprises .. | 27.1)  289) 287} 2021 207] 300} 300f 303
SUDSIIES .overveeerserensssneasssens 374l 331| 348] 259} 342| 3621 295 233 Less: Wage accruals less
Less: Current surplus of disbursements .....sesseeis 0 0 0 0 0 0 0 0
government enterprises .. 170 39| 33 50 44] 9d g2 96
Surplus or deficit (),
Less: Wage accruals less national income and
disbursements ......euceseune 0 0 0 0 0 0 0 0 product accounts ..... 26.3] 262 27.0f 239] 288 282 234|.....
Sumplus or deficit {-), Soclal insurance funds ........... 66.3] 656 659 653 651 65.1F 64.8] 643
national- income and (07177 SOV -40.0} -30.3; -38.9] -41.4] -36.4] -369] —415|..........
product accounts ..... ~241.4] -159.1] ~145.1] ~154.0] —161.1} —148.6] —129.6
Social insurance funds ........ 1 34.0] 531} 635 641 655f 729 745 748
[©]177-" SN —275.4] —212.2| -198.7] —208.1} —216.6] —221.5] —204.1]..ovrvrne
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Table 3.7B.—Government Purchases by Type
(Billions of dollars]

Table 3.8B.—Government Purchases by Type in Constant Dollars
{Biliions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 4 1994 1995
o m v ! il i Il H v | il 1t
Government purchases |1,148.4| 1,175.3|1,166.7| 1,186.8| 1,185.8] 1,198.7| 1,209.6| 1,220.1 Government purchases | 929.8] 922.8| 917.1] 932.0| 922.2| 9205 921.0f 928.0
Federal .........oooerrommesamsrersenes 4436| 437.3] 435.1| 444.3] 431.9| 434.4| 434.7| 4368 Federal .......ueemmmsmmiersorses 3347| 343.5( 3304] 327.2) 324.8] 328.7
National defense ............... 302.7] 292.3| 291.7] 300.5] 285.3] 283.7| 286.7] 285.6 National defense 226.1| 283.0] 219.1] 214.9| 215.0| 216.1
Durable goods .. 7068| 619 63.1| 6411 6559] 592 57.0f 57.7 Durable goods ... 568) 67.8] ©502] 526| 50.7] 531
Nondurable goods . 95 8.0 7.2 85 8.5 75 78 8.1 Nondurable goods I € 6.7 79 78 7.3 74 7.7
SOIVICES vervrreanerrsinssensancene 21814 217.6] 217.3} 2228] 2160 2109] 2166} 2146 SAIVICOS ovevreenemmmrssessarases 166.9] 160.5] 160.6] 163.6] 157.8] 150.7] 1563.2] 151.6
Compensation of Compensation of
oo T— 135.8] 134.9] 1356] 135.1| 1335 134.7] 134.9; 134.2 oo o)L J— 96.5| 90.8| 915 904 887 876 865 858
Military . .| 883] 863 8701 863f 849] 855 860 853 Military ... .| 630} 592| 697] 589y 578 57| 564 558
Civilian ... 4751 485 485 488| 486| 492 489 489 Civilian ... 334| 31.6] 318 315 31.0] 305 3017 300
Other Services ... 8247 827) 817] 876) 824 762 8171 804 Other services 704] 69.7| 694} 732 69.1] ;63.0] 66.7] 658
Structures . ..... . 45 47 4.1 52 5.0 6.1 53 53 Structures ... 34 34 29 37 35 43 3.7 37
Nondefense ...... 140.9| 145.0| 143,5] 143.8| 146.6/ 150.6] 148.1] 151.1 Nondefense ... 113.0[ 110.9; 108.7] 110.5| 1113} 1123| 109.8] 1125
Durable goods .. 72 4 72 74 76 8.2 8.1 8.5 Durable goods ... .0 8.0 75 84| - 87 9.1 90[ 100
Nondurable goods ......... 72] 14 72| 651 74 80l 70/ 80 Nondurable goods .......... 64 60] 60] 53 60 69 54 63
Commodity Credit Commodity Credit
Corporation Corporation
inventory change ... =3 =5/ =2 -10] -8 21 -8 =t inventory change ... =3 -1 -5 13 -7 21 -1 -2
Other nondurables ..... 78] 76 74 75 7.7 7.8 78 8.1 Other nondurables ..... 6.8 6.7, 6.6 6.6 6.7 6.7 6.4 6.6
SEIVICES wcrecsssmmmsiasones 1148 11891 1185] 1188] 119.3] 121.6] 1209] 124.0 SOIVICOS .ovvserrmrsssrranioosnes 885] 87.2) 86.1f 874 862 858| 857 877
Compensation of Compensation of
SMPIOYELS ...erurrnese 679y 713| 729 703] 7120 736 734] 738 MPIOYEES ....cverrense 49.6] 48.1] 485 475 468| 46.7] 471} 470
Other services ... 4700 476] 456] 483| 4814 480 475 502 Other services 389] 39.1] 376 3989 394 399] 386) 408
Structures ... 1.7 118) 107 11.2f 126 128 121 106 Structures ...... 101 8.7 9.0 94| 104| 105 9.8 85
State and local ... 704.7| 738.0| 731.5| 7445 753.8] 764.3| 774.8| 783.3 State and local .. 573.1| 685.2] 5824 568.5| §91.8| 593.3| 596.2; 599.8
Durable goods . 369] 385 384 388 389] 393 398 402 Durable goods ... 32.1| 829(- 328 330 332 -333f 335 336
Nondurable goods .| 626 667 650/ 665] 6711 696 718 720 Nondurable goods ... } 538] 559 556 56.2| 668] 67.3] 67.8] 583
SOIVICES verreseorerreressasssarsess 505.7) 530.0| 526.7| 533.3] 539.4| 546.8| 552.2| 557.8 SOIVICAS uvrvaressessssersensenranes 399.1] 4072| 4059 408.7F 4102| 411.7] 4126] 4142
Compensation of Compensation of
BMPIOYEES .ovvevurveresess 483.0] 506.4| 5034 500.8| 5152f 52197 527.20 5329 employees 368.8 368.1| 369.91 870.6{ 3715 371.8] 373.0
Other services .. . 226| 236 233 236] 242] 249 25.0{ 248 Other services 384| 378| 38.7]. 306 402] 408 413
SHUCHITES ooveercresssarenns 99.6] 103.8| 1015 1059] 108.5) 1086 111.1] 1133 Structures 80.2| 881] -90.6]. 91.7] 91.0] 924] 932
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
[Billions of dollars] [Biilions of 1987 dollars)
National defense Nationa! defense o
purchases ............. 302,7| 202.3] 201.7| 300.5| 285.3| 283.7| 286.7[ 285.8 purchases ... 24370 226.7] 226.1 233.0 219.4| 214.9] 2150 216.1
706] 619] 631| 641| B559] 892y 570/ 5.7 Durabie goods 648] 554| 558] 578; 502 526/ 507 534
658 67.3] 588 590 509] 535 509] 516 Military equipment .. 589  498| 509] 5131 "438] 4550 432| 443
2171 185] 174 20| 164] 16.14] 140] 155 Aircraft ....... 1841 1650] - 137] 165] :13.3] 13.0{ 110 125
105 8.9 9.6 8.2 8.3 7.8 9.5 78 Missiles 116]. 95 102 9.0] 85 8.1 9.5 8.5
10.9 97! 103| 105 8.7 8.9 8.1 8.8 Ships ....... 9.1 78 8.3 85 6.9 6.8 6.2 6.7
3.0 1.8 1.9 1.5 1.8 19 1.8 17 Vehicles ... 25 1.5 1.6 12 1.4 1.5 1.5 14
64] 55 59| 52| 47| 47| 43| 46 Electronic equipment -59]. 601~ <631 471 431 43| 39| 42
134] 129} 139] 135 1.0 142] 132} 132 (0171 R, 114] - 109] 11.8] 114 94} 118 110 11.0
48 471 43 5.1 5.0 6.7 6.1 6.1 Other durable goods 6.9 66 49 6.4 6.5 7.4 75 88
Nondurable goods ....... 9.5 8.0 7.2 85 85 75 78 8.1 Nondurable goods ... 86 74 6.7 79 78 73 74 77
Petroleum products 3.2 3.0 34 35 2.7 28 2.7 3.2 Petroleum products 28 28] . 31 32 24 2.6 2.5 29
AMMUNIEION vcresssecsasmcessuness 35 2.3 1.7 1.8 2.8 1.8 1.9 1.9 Ammunition 33 22 1.7 1.9 25 20 24 22
Other nondurable goods ... 28 2.7 22 3.1 3.0 31 34 3.0 : 24 1.9 2.8 2.7 2.7 28 28
SOIVICES ......crvensreernsssnsnceraense 21814 217.6] 217.3] 222.8{ 216.0| 210.9| 216.6] 2146 160.5) 160.6] 163.6; 157.8/ 150.7| 153.2| 151.6
Compensation of ‘ Compensation of
employees. ... 1358 1349 135.6] 1351} 133.5] 134.7| 134.9] 134.2 employees 96.5| 90.8/ 915/ 904 887 876 865f 858
Military ... 88.3] 863| 87.0] 863] 849] 855 86.0 3 Mil 63.0| 59.2| §69.7| 589 678 57.1| ©56.4] 658
Civilian ... 475 485| 485] 488 486 492 489 489 Civilian ... 334F 31.6( 318 315 31.0f 305 3011 300
Other services 824) 827| 817] 876] 824] 762] 817 804 Other services ... 704] 69.77 694] 732| 69.1] 630 667 658
Contractual research and Contractual research
development ............... 274| 254 266f 2621 243] 220] 195 198 development ............... 240] 222| 232 228] 2114 189 168] 17.0
Installation support! .. 2637 284 28] 20.4] 284 269 309 283 Installation support! ... | 21.7] 236| 238} 242 237] 220 250 236
Weapons support2 ........ 80| 841 791 961 78] 62 83 77 Weapons support? ......... 641 64| 621 76/ 62| 491 65 641
Personnel support? ........ 147] 164] 163] 17.0] 168| 153] 172} 174 Personnel support? ....... 11.0F 122| -122] 125] 123 114 124] 12¢€
Transportation of Transportation of
19711 |, 46 4.3 43 43 42 42 44 43 material 501 44 42 4.4 4.5 44 45 45
Travel of persons .. . 44 39 3.4 43 4.1 4.2 43 44 3.7 34 29 3.7 38 3.5 35 3.6
Other -20f -36f -48 -28| -33] -28f -28{ -25 -14] 25| 33 -19] 23 -18 -19 -17
Structures ... 451 471 41| 52 80f 64| 53 53 34| 34l 28] 37 35| 43 37 a7
Military fagilities ... 3.1 31 25 3.6 3.2 42 3.6 37 24 22} 1.8 28 2.3 30 28 2.
Other 131 16 18 16 17| 19| 171 16 100 14| - 11 1.4 12 13] 11 1.1

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

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

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

Accounts

[Billions of doliars]

Table 4.2.—Exports and Imports of Goods and Services and
Receipts and Payments of Factor Income in Constant Dollars
{Billions of 1987 dollars}

Séasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1904 19905 1993 | 1994 1994 1995
I wol w | i it A T (V2R I IO O
Receipts from rest of Exports of goods and services 602.5) 657.0| 643.9] 666.5| 697.9] 706.2| 717.6| 735.9
the world " 8| 8666 907.2] '949.7 980.6]1,007.1}.......... " Merchandise * 448.0] 496.9| 484.6] 505.1] 533.6] 643.2| 654.5] 574.2
Exprs ofgoodsand senies | 8501 7187 sl 08| e85 TIRg) ToTs| a2 Durable . 8125/ 366.3( 34851 3612} 383.0 392.9) 4054 4232
T ioenl Dol IRedt IS I3l Gead Nondurabl 1334 140.6| 136.1( 144.0] 150.6| 150.3| 149.1( 151.0
Durable ... ase0| 3662| 37i7| 2785| ae02| 387 51 16001 1592 161.3) 164.3) 163.0) 163.1) 161.7
Nondurable 1535| 166.2] 179.8| 186.8| 191.1] 1947  Receipts of factor income? .......... 100.1( 130.8| 127.1( 137.8] 143.2| 156.1( 161.4{.........
Services 2050) 209.1] 2140} 2135 216 - of goods and services 676.3| 766.9( 755.6] 783.5) 805.0] e24.6| 844.3] 8616
Recaipts of factor income? .... | 136.8 167.1 162.1]  176.7] 1842 eBchggl 561 gg%g%gg mg %g.? ggg.? !7_“1);2 gzagg gggg
: urabie .. & 2 X o 3 £ X
Capital grants received by the Nondurab 191.8| 2049 204.9] 21151 2058 200.0{ 212.4| 215.4
nited States (net) .. 0y o) op of o] 0f O 0 Services ! .. - | 103:8| 108:5| 107.4] 108.9] 109.1] 1132| 111.7] 1128
Pam;g‘smm' of the gsesl 9072l saarl ss0sl 10071 Payments of factor INcOme? .......... 109.4| 137.5] 130.7| 144.9] 181.0| 167.9| 175.7|.........
Imports of goods and services | 724.3| 8169 802.1] .840.17 864.4| 8899 92220 9203 1. Exports and imparts of certaln goods, primery miftary equipment purchased and sold by the Federa
Merchandise 1 72| 6653| 7000 7212| 7429| 7728] 7709  Govemment, are included n services. . )
Durable .. 3| a453) 484.1| a808| 5020 5204f 5199 2 Consists fargely of. receipts by U.S. residents of interest and dividends and reinvested earnings of foreign
sg:*lv?gedsulrable k ?ggg ﬁg? %%g ﬁég ?ig: %2;2 am':wéono;ist:ésiaze?yw:fm pnas);ments to foreign residents of interest and dividends and reinvested eamings of U.S.
) ' : } ) : - affiiates of foreign corporations.
Payments of factor income?3 .. | 132.1 178.8) 169.5) 188.8( 210.1 . ,
Transfer payments (net) ......... 316 335 3011 319 428] 814 32 35
From persons (net} ... 991 105 105F 103] 1051 109 112 1.0
From government (net) ...... 167 169 127 144 24.7) 129] 124 127
From Business ..c...ceemserones 59 72 6.9 72 78 76 78 78
Net foreign investment ............ -92.3] -143.2| -135.1} ~153.6] ~167.7] -160.4] —177.3

1, Exports and imports of certain goods, primarity military equlpment purchased and sold by the Federal

Govemment, are included in services,

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

affiliates of U.S, corporations.

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

affiliates of foreign corporations.

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

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

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

Foods, feeds, and beverages ......
Industrial supplies and materials
Durable goods

Nondurable: goods

Capital goods, except automotive .......

Civilian aircraft, engines, and parts
gor:nputers perlpherals and parts ..
ther

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

Durable goods ..
Nondurable good

imports of merchandise ..

Foods, feeds, and beverages ...
Incustrial supplles and matenals, except

Betroleum and products ...
urable goods ..........
Nondurable goods ...
Petroleum and products
Capital goods, except autom

Civilian aircraft, engines, and part :

8omputers, penpherals and parts .. s
Automotive vehicles, engines, and parts | 102.4
Consumer goods, except automotive 134.0

Durable goods . 70.2

Nondurable good 63.8
Other 35.1

Durable goods . 175

Nondurable good 175
Addenda:

Exports of agricultural products ! ....... 43.7

Exports of nonagricultural products ... | 417.3

Imports of nonpetroleum products ... 540.6
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485.0
626.0
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111.8
39.6
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Exports of merchandise ..............

Foods, feeds, and beverages
industrial supphes and materials .
Durable goods .......
Nondurable goods . “
Cagltal goods, except automotive ..........
ivilian aircraft, engines, and parts
Computers, ponpherals, and parts ..

Automonve vehicles, engines, and parts
Consumer goods, except automotive .....
Durable goods ...

Nondurable goods
Other
Durable goods ...
Nondurable goods .

Imports of merchandise ...

Foods, feeds, and beverages ...
Industrial supphes and materials, exoept
Betroleum and products .
urable goods ...
Nondurable goods .
Petroleum and products .
Capital goods, except aul
Civilian alrcraﬂ engines, and parts ...
Computers, penpherals, and parts ..

Automotlve vehicles, engines, and pans

Consumer goods axcept automotive
Durable goods

ot Nondurable good

Durable goods ..
Nondurable good

Addenda:
Exports of agricultural products ! .......
Exports of nonagricultural products ...
Imports of nonpetroleum products ... |
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94.7
31.0
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464.4 487.6] 497.3] 611.4 530.7
610§| 638.9] 656.1 6763[6893

1. Includes parts of exports of foods, feeds, and beverages, of nondurable industrial supplies and materials,

and of nondurable consumer goods.
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and of nondurable consumer goods.
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5. Saving and Investment
Table 5.1.—Gross Saving and Investment
[Billions of dolars]
Seasonally adjusted at annual rates
1993 | 1994 1994 1995
] i} | [} I}
Gross saving ............. 787.5] 9206, 923.3] 922.6] 950.3|1,006.0] 983.8].......
Gross private saving . 11,002.50 1,053.51 1,041.4] 1,052.71 1,082.7| 1,126.4] 1,090.0] ............
Personal Saving .....c.ewesecerss 1926 203.1] 201.1| 203.3] 2326| 263.7| 206.1] 2229
Undistributed corporate
profits with inventory
valuation and capital
consumption adjustments | 120.9] 135.1] 1423 :139.5] 130.7| 132.6] 140.8]..coomeeee
Undistributed profits ....... 9750 116.9| 118.9] 121.6] 124.0] 1335 133.8].uuvices
Inventory valuation
adjustment ......ueeeeris -62| ~19.5} -~14.1} -196] -32.1] -39.0] -282y -74
Capital consumption
adjustment ..o 295) 37.7) 374] 375 388 381 382 3I4
Cotrpora!e consumption of
.................... 407.8] 432.2| 425.9] 4326| 438.0| 445.3| 4547 461.0
Nonootporate oonsumptnon
of fixed ¢ - 2612} 283.1) 272.1f 277.3] 281.3] 28471 288.4] 292.0
Wage accruals less ’
‘disbursements 200 0 0 0 0 0 0 0
Government surplus or
deficit (-), national
income and product
unts -215,0] -132.9| —-118.1| —130.1| —132,3| =120.4] ~106.2
. | —241.4] —1569.1] =146.1| ~154.0| ~161.1]-~148.6] ~129.6{....
263] 26.2] 27.0] 239; 288] 282 234
capml grants reoelvod by
the United States {net) ... 0 0 0 0 0 0 o] o
Gross investment ......... 7680.8] 889.7; B899.3] 901.5] 907.9; 947.4| 916.8|........
Gross private domestic '
TNVESIMENt ..vvrrrccrursassmnsersans 882.0[ 1,032.91 1,034.4] 1,065.1 1,075.6} 1,107.8} 1,094.1 1113.4
Net foreign investment ............ ~82.3{ ~1432| ~185.1] 2153.6| ~167.7| ~160.4| ~1773
Statistical discrepancy 23| -30.9; -24.0f -21.1] -42.4] -58.6] -67.0
Table §.4.—Fixed Investment by Type Table 5.5.—Fixed Investment by Type in Constant Dollars
[Billions of dotlars] - [Billions of 1987 dollars)
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
Il n v 3 1] i} Il ] [\ [ 1l ]
Fixed investment .......... 866.7] 980.7| 967.0] 992.5)|1,020.81,053.3|1,056.9 1,074.5 Fixed investment ......... 804.6) 903.8/ 8917} 910.2] 939.7| 973.0| 984.9]1,006.1
Nonresidential ... 616.1] 697.6] 683.3] 709.3| 732.8] 766.4| 779.3] 788.0 Nonresldenﬂal 591.6| 672.4] 657.9] 680.0| 708.2| 743.6| 763.7| 779.0
Structures o 192.0] 198.6] 204.3] 207.6 Strucf .| 147.7] 150.6| 151.0] 151.6) 155.6{ 159.9| 163.4| 164.8
Nonresidential buildings, Nonres|dem|a1 bu||d|ngs,
including farm .. .| 117.8] 127.6] 127.2] 128.6] 135.7] 141.0{ 1441} 146.1 including farm ............ 1000} 104.8| 1054} 105.1| 109.5; 113.1; 114.9] 1158
Utilities 344 363 356 86.7] 383] 383f 402 421 [0 17T O —— 288] 295 2901 29.7] 307 305 318 329
Mining exploration, - Mining exploration,
shafts, and wells ........ 122] 107 11.2p 107] 100 111 109 114 shafts, and wells ........ 10.7 9.3 9.8 9.3 8.5 94 9.1 95
Other structures ... 9.2 8.1 79 8.6 8.0 8.3 9.1 8.0 Other structures ..o 82 7.0 6.8 73 68 701 76 68
Producers’ durable . ! Producers’ durable
upme ...................... 442,71 514.8] 5015 524.5| 540.7] 567.8| 575.0{ 580.4 UipMent c.ocevrercneees 443.9] 5219( 506.9| 528.4| 552.6] 583.7| 600.3] 614.3
nformation processing Information processing
and related equipment | 1515 180.3| 177.0] 182.5) 1926} 199.3] 210.7{ 2108 and related equipment | 200.9] 249.1} 242.2f 261.2| 269.9] 285.3] 3086 3204
Computers and Computers and
peripheral peripheral
equipment ! 67.7] 622] 621 eqmpment‘ ........ 105.4| 1348 130.3] 135.1| 146.5] 157.2| 174.8| 1864
............... 1416 1485 1487 9551 1143 1118 1161 1234] 1280 133.8| 134.0
126.1] . 132.1] 1339 Industnal equipment 792 903| 889 921| 936 989 101.8) 1025
: Transportation and
132.3| 1226 1238 related equipment ...... 87.8] 983] 923] 99.4| 103.4] 1096 101.2] 101.2
~110.1] "100.7f 1119 Other 76.1] 842| 836] 8.1 857] 900 887 902
286,8| 277.6] 2865  Residential 213.0) 231.3] 233.8) 230.2] 231.5| 2295 221.2| 227.0
278.1] 269.0] 277.8 Structures 205.7) 223.5] 226.0] 222.3| 223.3| 221.4( 213.2| 2189
1505 140.0] 1427 Single family . 11211 124.4| 1276f 123.8] 12101 1189| 110.2] 111.8
176} 1821 194 Multifamily ... 96 11.7] 1181 121 135] - 147 152} 161
110.1] 110.8] 1158 Other structures ... 84.1] 874| 8672 865 688] 878 87| 910
Producers’ dursble E : Producers’ durable
equipment ..........eeene 7] 84 83 85 88 87 86 - 87 oqUIPMENt ..o 74] 78/ 78] 79 8.2 8.1 807 84

1. Includes new computers and peripheral equipment only.
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Table 5.10.—Change in Business inventories by Industry
[Billions of dollars]

Table 5.11.—Change in Business Inventories by industry in Constant
Dollars
[Billlpns of 1987 doliars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 1 1994 1994 1895 1093 | 1994 1994 1995
i Ml w ! I i i mi|w 1 ] it
Change in business inventories 15.4] 52.2| 67.4| 626 54.8] 545 87.2] 389 Change in business inventories 163 47.8)] 59.2| 57.1| 49.4| 51.1| 34.3; 353
Farm ~47] 64| 7.0] 92f 74 4 =7 46 Farm =32 74| 75 97 77 20| 14} ~15
Nonfarm 201 459| 604] 534] 47.4] 54.1| 37.9 435  Nonfarm 185] 40.7) 517 47.4) 417| 49.1( 332 368
Change in book ValUe ....cuecssesens 284! 73.0{ 842| 79.6| 87.7] 1068 76.9; 53.6 Manufacturing -8 48 g 45| 41| 120 152 118
inventory valuation adjustment ...... -8.3| —27.21 —23.8| -26.2{ ~40.3| —562.7] —39.0] ~10.1 Durablreag -13| 671 68| 63| 69| 105 128 121
Manufacturing 20 400 14| a7] 81| 112 169 128 Nondurable goods 5| -19 60| -1.8 28 15 23f -3
Durable goods -23] 62| 69| 59 67 95 135] 134 Wholesale trade .... 43| 123] 17.7| 169| 168 22.1| 15.0| 17.1
Nondurable goods 3l 22| -59] 22| 36| 18l 34 -8 Durable goods .. 20| 105; 17.3| 136 10.8] 199 11.3| 83
Nondurable good 24| 18 4] 32} 50f 221 37| 88
Wholesale trade .. 49] 1407 207| 188 185 250! 174] 212
Durable goods 2o 11.8l 109 51| 122] 225 122! 90 Merchant wholesalers: 44] 10.8] 16.0| 152§ 14.1] 215} 13.1] 174
Nondurable goods .. 28 29 8 371 63 24| 521 121 Durable goods ...... 191 90| 17.2| 11.4] 91| 183] 102} 7.2
Nondurable goods 25| 19 12| 388] 60| 32| 291 102
Merchant wholesalers 50| 125 189] 17.3] 16.9 244] 155 216 Nonmerchant wh°|esa|ers , ol 15 18] 171 171 6 18 -3
Durable goods 214} 103 19.8] 128 10.7] 21.0f 1131 80 Durable goods ...... 1 151 ol 231 171 18l 10l 1.1
N Nondurable gooI 2.? 2.% Tg 44 6% 3.2 13 13.3 Nondurable gocds -2t ol 18 -8 ol -0 .8 -4
onmerchant wholesal - 1. J 1.6; 1. K k - ;
Retall trade ........... 9.4 149 22.3; 19.9] 156| 97| 13| 656
,L:)lurable gOOdS ......... A 1.5 q 23 1.6 16 9 1.4 Durable gOOds 471 10.0 82| 15.8] 129 9.5 3 3.4
ondurable goods ~2| 0} 18 -7p O -10] 10| 15 Automotive 0| 51| <19 79| 118 89| —4| 28
Retail trade ........cooc.. 10.3] 17.8| 26.1} 23.7) 186] 11.7| 14| 78 Other ... . 471 49| 81l 791 14 5| 27| 57
Durable goods 53] 120 7.2} 188] 1571 116 .i| 36 Nondurabie goods 44] 50 161} 441 271 2| 10| 35
Automotive . =11 62| -24) 96| 144 11| 31| 32 Other 59| 871 110 61| 62 521 18 14
54/ 58| 68 921 13 5 32 68 Durable goods 29| 40 35 35 14 35 20 .2
5.1 580 189 48 29 2| 13 42 Nondurable goods 30| 471 75| 28 48] 17} -2 11
Other 69| 10.4f 126 72{ 72| 63 22| 18
Durable goods 35| 48] 421 431 17| 44] 28 3
Nondurable goods 34 53| 84f 29] 55 19} -4| 15
Table 5.12—Inventories and Final Sales of Domestic Business Table 5.13.—Inventories and Final Sales of Domestic Business
by Industry by Industry in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1994 1995 1994 1995
I i} 1\ I Il i I i} v 1 ] n
Inventories ! 1,163.7} 1,185.2| 1,221.0] 1,252.1| 1,273.8/ 1,292.8 Inventories ! 1,025.0 1,039.2| 1,051.6| 1,064.3] 1,072.9] 1,081.7
Farm 93.8f 94.0] 984| 1002] 101.3] 1053 Farm 882 906 925] 931 933 928
Nonfarm 1,070.011,091.2| 1,122.5] 1,151 9 1,172.5/1,187.4 Nonfarm 0368.8] 948.6] 959.0p 971.3] 970.6] 9888
Durable goods 602.2| '617.8 6339| 6512| 662.4| 669.2 Durable goods 530.3] 540.2| 5482] 550.0) 585.6| 571.6
Nondurable goods .. 4678 473.4( 488.7| 500.7| 510.1} 518.2 Nondurable goods .... 406.4] 408.4| 4109] 4123 4140] 4173
Manufacturing 400.2] 405.1| 414.0] 4247} 430.2] 433.5 Manufacturing 362.3] 363.4| 3645 3675 371.3| 374.2
Durable goods 249.8] 253.8] 250.8] 264.9| 267.5] 269.9 Durable goods ... 2299 231.5| 233.2] 235.8| 239.0] 242.1
Nondurable goods .. 150.5] 151.3| 154.4] 1597 1626 163.6 Nondurable goods ... 41 1320] 131.3] 131.6] 132.2] 1322
Wholesale trade 266.2] 2729] 280.5) 2889| 297.1] 302.8 Wholesale trade 228.1] 2323 236.2| 241.8| 2455] 249.8
Durable goods 167.6] 1725] 177.1] 1824| 188.0] 1904 Durable goods 145.3] 148.7| 15141 156.3] 159.2] 161.2
Nondurable goods .. 985 1004} 103.4] 1065 100.1) 1123 Nondurable goods ... 828| 836 849 854] 8631 886
Merchant wholesalers . 237.7] 2438| 251.0( 258.3] 266.1] 271.9 Merchant wholesalers 20271 2068 210.1] 2154| 218.7] 223.1
urable goods ... 1495 153.7| 167.7] 1623 167.8] 170.0 Durable goods .. 120.1] 1320} 134.2] 138.8] 1414] 1432
Nondurable goods 8831 90.1| 9321 960! 983 1019 Nondurable oods 7368] 746] 758 766 77.4] 799
Nonmerchant wholesalst 285 2941 295) 306] 310 309 Nonmerchant wholesale 253] 257 262 263 268 26.7
Durable goods ... 182] 18.8] 19.4] 201 202] 204 Durable goods ... 161 167 171 17.5] 17.8] 181
Nondurable goods .. 10.3] 10.3] 102§ 105| 108f 105 Nondurable goods .. 9.2 9.0 8.0 88] 9.0 8.6
Retail trade 2922| 20921 310.1] 316.0] 317.8| 3209 Retail trade 248.7| 253.7| 257.6):260.0] 260.4| 262.0
Durable GOOUS ...vcwumeererseeuerssaseesessessssenss 1405 145631 15301 157.5) 158.2{ 159.3 [T o X vl SR — 118.6] - 122.6| 125.8].-128.2| 128.3] 129.1
Automotive 685| 709 766[ 80.5{ 79.8] 787 Automotive 578 59.7| 62.7]. 649 643] 637
Other 720| 744, 764] 771| 784] 806 Other 609 629] 631 6331 64.0] 654
NORQUFAbIE GOOUS uuvervssssssmressessnssssssesrane 151.7| 1538) 157.1] 1585| 159.6] 161.6 Nondurable 41610 RO 130.1] 1311} 131.8] 131.8] 132.1 1329
Other 111.3] 1140[ 117.8] 122.4] 1275 1304 Other - . 97.7] 99.2] 100.7f 102.0) 1025 1028
Final sales of domestic buslness? ........ 467.5] 475.8| 484.4| 489.9] 494.9] 501.0 Final sales of domestic business? ....... 377.0| 3815| 387.7) 390.6] 393.4| 3979
Final sales of goods and structures of Final sales of goods and structures of y
domestic bUSINESS 2 ........coccseesssessisess 255.8] 260.5| 266.7| 270.2) 271.0| 274.8 domestic business 2 .............emsesmmmeenes 218.3| 221.3| 226.8] 220.8] 2304] 234.2
Ratio of inventories to final sales of domestlc* Ratio of.inventories to final sales of domestic]
business business
Inventories to final sales 248 248 252 256 257 258 Inventories to final sales ...... 272 272 27| 2731 273) 272
Nonfarm inventories to final s 229] 229 232 235 2371 237  Nonfarm inventories to final s: 248] 248] 247) 249 2491 249
Nonfarm inventories o final sales Nonfarm inventories to final sales o
structures 419 4.19] 4.21] 4.26] 4.33] 4.32 structures 4291 429] 423] 4.23] 425 422

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories calculated from

current-dollar inventories in this table is not the current-dollar change in business i

1. Inventories are as of the end of the quarter. Quarter-to-quarter changes caiculated from this table are at

(cBl) ent of

o ly rates, whereas the constant-dollar change in business inventories component of GDP is statsd at annual

D

GDP, The former is the difference between two Inventory stocks, each valued at their respective end-of-quarter
prices. The latter is the change in the physical volume of inventories valued at average prices of the quarter. in
addition, changes calculated from this table are at quarterly rates, whereas CBI is stated at annual rates.

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

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

sales by farm,
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Table 6,1C.—National Income Without Capital Consumption Adjustment

by Industry
[Billions of dollars]

*-Table 6.16C.—Corporate Profits by industry

[Billions of dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1994
] m v |

National income

without capital

consumption

adjustment . .. |5,156.4] 5,483.9] 5,449.6] 5,515.8 5,620.1) 5,710.7
Domestic industries ............. | 5,151.9] 5,495.5 5,457.0| 6,527.8| 5,646.0{5,728.6
Private industries  ............ 4,386.7| 4,702.0| 4,664.6] 4,732.0 4,843.91 4,915.5

Agriculture, forestry, and

fisheries .| 95.1| 101.9] 101.0] 928 1057} .109.0

Mining ..... 404 402| 387 415 408 411

Construction 2154| 238.3] 2389 2415 244.8] 2489

Manufacturing ., 911.9] 979.7] 970.3] 979.6|1,001.9]1,008.9

Durable goods . 514.3] 562.4] 5549] 560.8| 578.8| 587.3

Nondurable goods ..... | 397.8] 417.4| 4154| 418.8) 423.1] 4196

Transportation and public ‘

UHIIBS . ©oressuresicessrarn 3848 40750 404.8] 412.1| 422.0] 423.9] 432

Transportation .......... | 166.1] 177.5] 175.9) 180.3| 184.6] 186.0

Communications........ 107.6| 1134| 1128] 113.0[ 1180| 1187

Electric, gas, and

" sanitary services ... [ 111.1|" 1165| 1163 1188| 119.4] 1192

Wholesale trade 2886| 310.2| 3126 311.7| 316.4] 8211

Retail trade . 4449| 4756) 4722| 482.3| 4922 492.1

Finance, insu

real estate .. 846.0] 8942 885.0] 903.0| 928.3! 955.7

Services . 1,159.6{ 1,254.4 1,241.1]1,267.5/ 1,201.7] 1,316.7
Government ... 765.2| 793.4| 792.4] 795.8| 802.1] 8132
Rest of the worid ....... 4.5
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—15| 74| 120 -269| 179

1993 1994 1995
I m i w | 1 il
Corporate profits with inventory
valuation and capital
consumption adjustments ...... 485.8 §46.4| 556.0] 560.3| 569.7} 581.1]..........
Domestic Industries ... 4205
Financial 895
NONINANCIAL oveveressesrersnsassssessasnsasersss 330.9
Rest Of the WO ....ccoeverersemersnn 653
Receipts from the rest of the world ... | 74.2
Less: Payments to the rest of the
world 89 184 206 30.3| 30.7] 32.3|.....
Corporate profits with inventory
valuation adjustment ............... 456.2
Domestic industries ... 3010
Financial 103.7
Foderal Reserve banks ... .
Other
Nonfinancial
Manufacturing
Durable good
Primary metal
Fabricated metal products ..
Industrial machinery and
equipment ..
Elecironic and
Mo?gyeehicles

equipment .
Oth

Food andgkindred products ...
Chemicals and allied

Transporiation and pubiic Utiities
Wholesale and retalfl, trade ..ocusivene

Other
Rest of the word ..........cccoeemreenrecnsnnne

N -
2O Bod BB
O —2 D GO =4 =2 N N
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7. Quantity and Price Indexes

Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes for Gross Dome:

SURVEY OF CURRENT BUSINESS

[Index numbers, 1987=100]

stic Product

Seasonally adjusted Seasonally adjusted
1994 1994 1995 1993 | 1994 1994 1995
mlwv e fw (T 2 O T I
Gross domestic product: Nonresidential: '
Current dollars ..... 1484 149.6( 151.9) 158.7| 154.8) 156.7 CUITENt AOIATS evvvreesersensessens 123.8| 140.2{ 137.3| 142.5| 147.2{-154.0] 156.6-158.3
Quantity indexes: Quantity indexes:" . :
3’;9!’ 1987 weighs ... }}g{ }}gg e ﬁgg ﬁgg ﬁgl Fixed 1967 WRIGhtS w.vvivece 118.8] 135.1( 132.21 136.6] 142.3| 149.4] 150.4] 1565
ain-type annual weights ... - 5| 1177] 1182] 1184 110, Chainype annual welghts ... | 1121} 125.3| 1228 126.9| 131.3| 137.5| 138.2| 140.8
prcnonatieyears Weights .. 1160 1165) 117.7) 1182) 1184) 1193 Benchmarkcyears weights ..... | 1129| 126.1] 123.6|127.7) 1322 1385} 140.3) 1420
Fixed 1987 WeIghtS ..ocoovervies 128.9 129.4| 130.3| 131.31 132.2] 1329 Price indexes: © . . ‘
Chaln-type annual weights .... 1279 128.41 129.2| 130.2f 131.0) 131.7 Fixed 1967 Weights ......urwn: 113.0] 1155| 1152 116.0] 116.4] 116.7} 117.7) 118.3
Benchmark-years weights ...... 128.1 128.5] 129.4| 130.4 131.3{ 131.9 Chainype annual weights .... | 110.4] 112.0f 111.9] 112.5} 1125} 1125[ 113.3| 113.7
Implicit price deflator ... 126.1 126.5| 126.9( 127.6] 128.1] 128.3 Benchmark-years weights ...... 100.7] 111.4] 111.2] 111.8} 111.9] 111.8] 112.7] 113.2
Personal consumption expenditures: Impficit price deflator ....... .. | 104.1{ 103.8{ 103.9| 104.3; 103.5{ 103.1| 102.0{ 101.1
8urretr_n dpl(ljars ..................................... 1516 152.6] 165.1] 156.7| 156.9| 160.5 Structures: : '
uantity indexes: : p / :
Elr):e%l 1987 we'gglts o Hg? H%‘g Hs.g Hg'g }%gg }f;g 8\:'2:‘%1?‘&39[:98 ..................... 101.2 106.7 106.1 107.8} 112.1 1159 119.2| 121.2
ain-type annual wel A R k 1 X K " . " . -
Bench',,{g,k.yea,s weig] 116.1 116.3]-117.8] 118.0] 118.8] 119.5 Fixed 1987 weights — 86.2[ ‘67.9] 88.1| 88.5) 90.8] 93.3| 95.4] 962

Price indexes: 1 Chain-type annual weights | 86.2{ :87.9] 88.2] 88.5| 909 93.4| 955| 96.3
Fixed 1987 weights ..... 131.2 131.8[-132.6| 133.5] 134.6] 135.2 Benchmark-years weights . | 86:2| :87.9] 882 88.5| 909 934/ 954| 9.3
G it R R Rl kb T B ~
enchmark-years weights . 3f 132,1] 132.91 133.9¢ 134, Fixed 1987 Weights ......... 117.3] 121.2] 1203} 121.7] 123.2] 124.0} 124.8] 125.7

Implicit price deflator ...... 1293 129.8[ 130.5) 1312 1320] 1323 Chain-type annual weights | 117.4] 121.3| 120.4] 121.7) 1232} 124.1] 1249] 1258

Durable goods: Benchmark-years weights . | 117.4| 121.3} 1204 121.7| 123.2] 124.1} 1249] 1258
CUITENt QOIAIS eprerrnreercssesssnen implicit price deflator ......... | 117.4] 121.4[ 120.4] 121.8] 123.4{ 124.2|-125.0} 126.0
Quapt;tér indexes: " Producers’ durable :

gr)v(ain-:)?:ggﬁgafswéi"ﬁéwmz equipment: ‘ :

Benchmark-years weights Current dollars uuvivssivons 135.6] 157.7| 153.6| 160.7| 165.6| 173.9| 176.1] 177.8
Price indexes: Quantity indexes: I : i

Fixed 1987 WeIGRIS ..ourwussrss Fixed 1987 weights ......... | 136.0! 159.9| 185.3| 161.9; 169.3{ 178.8} 183.9( 188.2

Chain-type annual weights ... Chain-type annual weights . | 126.5] 146.2) 142.1} 148.3]-154.0] 162.2] 163.6] 165.7

Benchmark-years weights ... Benchmark-years weights . | 127.4| 147.2} 143.1| 148.3| 155.1| 163.4| 165.1) 167.3
Implicit price deflator .........urmmeens Price indexes:

Nondurable goods: Fixed 1987 weights .......... 110.7| 1125] 112.5] 113.0] 112.81 112.9] 113.8| 1145
Current dOlIArs .uvuuereeseseessssesssins Chain-type annual weights | 107.2| 108.0| 108.2| 108.5] 107.9| 107.6| 108.4} 108.6
Quantity indexes: Benchmark-years weights . [ 106.5( 107.3| 107.5( 107.8] 107.3{ 107.0| 107.8] 108.1

Fixed 1987 WeigtS w.oovscivern Implicit price deflator . 98.7] 89| 992 979 97.3| 968 945
Chain-type annual weights .
Benchmark-years weights Residential:
Price indexes: Current dollars veee..eceversesuessssrsse 111.2| 125.7] 125.9) 125.8( 127.9 127.4] 123.3| 127.2
Fixed 1987 wWeights c.o....eiiccern ) Quantity indexes:
Chain-type annual weights ....... Fixed 1987 WeIgts ... 94.6) 102.7| 103.8] 102.2| 102.8 101.9] 98.2| 100.8
Imﬁ?(&c"mafk&yﬁagsrwe'g 1S o Chain-typs annugl weights ... | 94.8 102.8] 103.9] 102.2[ 102.8[ 101.9; 88.1| 100.7
PICH PrC GEIIAION ¢ovvovrsvcrne Benchmark-years weights -..... | . 94.71 102.8| 103.9{ 1023 102.8| 101.9] “98.2| 100.8
Services: Price indexes:
Current dollars .. Fixed 1987 WEIGS ....ovouerrses 117.4| 122.0{ 121.01 122.8 124.2} 124.7} 125.3 126.1
Quantity indexes: Chain-type annual weights ... | 117.6] 122.3] 121.3| 123.1] 124.4] 125.0| 125.6| 126.3
E'ﬁ?%l?;?i :ﬂggitswéi"ms Benchmark-years Weights ..... 1175] 1222| 121.2| 123.0] 124.3| 124| 1255 126.2
P.Bechma,k_yws weighis Implicit price GEABtOr w.mevmemevsees 117.6} 122.3| 121.3| 123.1| 124.4] 125.0| 125.5) 126.2
fice indexes: Exports of goods and services:
Q;:e.d 1987 Weiggjts e 1876 138.1] 13021 1404] 141.7) 142.7 gl’xrrem dgllars ..................................... 181.1] 197.5( 193.6] 200.7| 210.3] 214.01 210.1| 2204
Enaiiriype annual weigrts : i By "> || Quantiy indexes:
e o Fixed 1987 WOIGS e 180.5) 176.9] 183.1] 191.8f 1940 197.2) 2022
e Chain-type annual weights ......... 1715| 168.7] 173.9] 180.9| 181.7} 184.0( 185.7
Gross private domestic investment: Benchmark-years weights ........... 172.8( 169.8} 175.0] 1822 183.1| 185.4| 187.4
gurrer_lt qoltljars P —— Price indexes:
“;I‘;g‘g '1"9387)(35& s Fixed 1987 WOIGHS .vvvrermrresseren 1153 118.1] 117.50 118.4] 110.9| 121.9] 123.8( 123.9
Chainvtype ann3a| weiohts Chain-ype annual Weights ......... | 113.4] 115.4] 1149 115.7] 116.9] 1185 1202 120.2
Benchmark-years weights ... Benchmark-years weights .. 112.6] 1147} 1142} 115.0] 116.3] 117.9] 119.6 119.6

pr;ge inde,ées; Implicit price Gefator ..vumummursrrursens 100.4] 100.4| 109.4| 108,60 100.7] 110.3] 111.1] 1000
iXed 1987 WEIGI'S 1vvvvevsvesccnrinnerss | eensssessal enssossss| sresssnne | cosusnres | surnvvson| sovsserse] anvsnenssa] snsssssee Imports of goods and services:

e e wagne - CUTONL QOIBIS v 1429| 161.1| 158:2| 1667 1705 176.5| 1819] 1815

IMIDHCIE PFICE GEMIBION erorscrrveerrerres | snsesen) evsnsen] cessss srsssss] smssse| ssessie] seserie s Quantity indexes:

Fixed investment: Fixed 1967 weights ... 133.4| 151.3| 149.0| 154.5] 158.8| 162.6| 166.5} 170.0

d Chain-type annual weights ............ | 126.7] 141.5| 130.9| 144.3} 147.3| 150.8| 163.5{ 154.5
ggg:g;ﬁ,,‘}g:es-: """"""""""""""" 1368 137.3) 141.2) 145.7) 146.2| 148 Benchmark-years Weights ... 127.9| 1428| 1412 145.6| 148.7| 1522| 164.9| 156.1
: o Price indexes:
o r— 180 1209 13001 19851 1362) 1332 Fixed 1987 weights 117.2| 116.2f 1185 119.8] 1205| 123.3] 1228
Benchmark-years weights ........ Chain-type annual w'elghts‘ 112.8| 114.0] 113.1] 115.1] 116.1] 116.8] 119.3] 1185
Price indexes: Banchmark-years weights 11.7] 1129] 112.1] 114.1] 115.1] 115.8] 118.3| 117.6
Fixed 1987 WeiGhtS ...ocrsrrrs 1175 118.1) 118.8] 119.2] 120.1] 120.7 [|  implicit price deflator 106.5( 108.1) 107.2] 107.4| 107.9} 109.2| 106.8
Chaintype annual weights ....... 1149 1165 115.8] 116.0} 116.7} 117.2
Benchmark-years weights Y 3| 115. .3| 116.8

IMpIicit PriCe BMALOr .vvuvverere
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SURVEY OF CURRENT BUSINESS

Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross Domestic Product—Continued
[Index numbers, 1987=100]

October 1995 * 19

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

[Index-numbers, 1987=100]

Seasonally adjusted Seasonally adjusted
1993 | 1994 1994 1995 1993 | 1994 1994 1995
Il i [\ I it 1] il it I\ 1 It n
Government purchases: Gross domestic product:
Current dollars ..... 130.3[ 133.3} 132.3{ 134.9) 1345} 136.01 137.2| 138.4 Current doliars ...
Quantity indexes: | ) Quantity indexes:
Fixed 1987 weights ... 105.5( 104.7] 104.0] 105.7] 104.6] 104.4| 104.5| 105.3 Fixed 1987 weights'
Chain-type annual wei 105.3| 104.6¢ 104.11 105.6] 104.4| 104.2| 104.3; 104.7 Chain-type annual wei
. Benchmark-years weights .. 105.1] 104.4} 103.8] 105.3| 104.2| 104.0| 104.1] 104.6 Benchmark-years weig
Price indexes: - - ] Price indexes:
Fixed. 1987 WEIGhES. ...occrssemserssessornes 124.5] 128.6| 128.3( 129.2] -130.2| 131.9].133.0{ 133.5 Fixed 1987 WEIGH!S ...uvvereccemseeresseens X . . X ¥ E 2. .
Chain-type annual weights . | 123.7] 127.7} 127.3} 128.1] 129.2] 130.9| 132.0| 1325 Chain-type annual weights .. . ! g £ . . . J .
Benchmark-years weights ............. | 124.0] 127.9] 127.6| 128.3] 129.4| 131.1| 132.2{ 1328 Benchmark-years weig . 3 5 B X K X k E
Implicit price deflator ........cummmeness 123.5] 127.4} 127.2] 127.6] 128.6| 130.2| 131.3] 131.5 Implicit price deflator .....ummsssssecsns 123.5| 126.11 125.9] 126.5| 126.9] 127.6| 128.1] 128.3
Federal: ) Final sales of domestic product!:
Current dollars .c..eceeesemecrscressessonse 115.2] 113.6] 113.0} 115.4} 1122 112.8}.112.9] 1135 Current dONAFS ...ooeveccurssmssmussmsssesssesne 140.2| 148.1| 146.7) 149.1] 151.6| 153.4| 154.9| 156.7
Quantity indexes: Quantity indexes: . ‘
Fixed 1987 WeIghtS ..ovuueenecssense 92.7] 87.7) 87.0| 89.2] 858 85.0].844| 854 Fixed 1987 WEIGS ..u.eeriivsmssiivnnsns 1134 117.3] 116.4| 117.6} 119.3| 120.1{ 120.8] 122.1
Chain-type annual weights 925 87.9] 874; 893 858! 8500 845 84.8 Chain-type annual weights .. . | 1124} 115.8] 116.0] 116.1] 117.41 117.9) 118.4] 1193
Benchmark-years weights 92.1| 87.6| 87.1] 89.0] 85.5; 84.7|.84.1| 845 Benchmark-years weig 112.3] 115.7| 1149 116.0; 117.4| 117.9] 118.4] 119.3
Price indexes: . Price indexes: )
Fixed 1987 weights 126.1] 131.1] 130.9] 131.9; 133.2} 135.1| 136.2| 136.2 Fixed 1987 weights ..... 125.6] 129.0| 128.6| 129.5( 130.4{ 131.4] 132.3] 133.0
‘Chain-type annual wel 124.6] 129.7 120.6( 130.1] 131.6| 133.6] 134.5| 134.6 Chain-type annual wei 124.7] 128.1f 127.6] 128.5] 129.3| 130.3| 131.2| 131.8
Benchmark-years weights 125.1| 130.1] 130.0] 130.5{ 131.9] 134.0{ 134.9} 136.1 Benchmark-years weig 124.8] 128.1) 127.7} 128.6] 129.4] 130.5] 131.3; 132.0
implicit price deflator ..... 124.4| 129.5( 130.0| 129.3| 130.7| 132.7) 133.8] 1329 Implicit price deflator -...... 1236 126.2| 126.0| 126.7] 127.1} 127.8| 128.2| 1284
Nationai defense; . Gross domestic purchases2:
Current dollars w.....ummsuismssessssens 103.7} 100.1) 99.9| 1029| 97.7| 97.2| 982) 978 CUITON GONAIS <eoresecsessessenssenmremsennseccses
Quantity indexes: : Quantity indexes:
Fixed 1987 weights ............: 834) 776] 7741 798| 75.0] -73.6|: 736] 74.0 Fixed 1987 weights ......emiuemmeiiisicn
Chain-type annual weights ... | 82.8( 77.4f 77.3] 79.5] 74.71 734| 734| 732 Chain-type annual weights. ............
Benchmark-years weights ..... 82.7; 7741 7131 794| 747] 733| 733 731 Benchmark-years weights
Price indexes: Price indexes:
Fixed 19687 weights .......cc.oere 126.6( 131.5 131.1] 132.5| 133.4| 1365.1| 136.6{ 136.5 Fixed 1987 weights ....... P
Chain-type -annual weights ... | 125.3f 129.9] 12951 130.7[ 131.7| 133.4] 134.8{ 134.8 Chain-type annual wel?“l:;s R
Benchmark-years weights ... | 125:3{ 129.9] 129.5| 130.6}-131.6} 133.4): 134.8] 134.7 Benchmark-years weig
Implicit price deflator, .. 124.2{ 120,07 129.0 129.0(- 130.2- 132.0] 133.3] 1322 Implicit price deflator .
Nondefense: . Final sales to domestic purchasers:
Current dollars ........ccccummummennne 161.7} 156.1) 154.5] 154.8| 157.8] 162.2| 159.4] 162.7 Current dollars .....cuummemssmsasssisessssses 137.3] 145.7] 144.3] 146.9] 149.1| 151.1} 152.8] 154.5
Quantity indexes: ! ) Quantityindexes:
Fixed 1987 weights . 121.71 119.4] 117.01°119.0( 119.8] 120.9| 118.2} 121.2 Fixed 1987 weights ......... 111.5] 116.1] 115.2 116.5; 117.9| 118.9} 119.8] 121.0
Chain<type annual weights ... | 123.4] 121.4{-119.5] 120.8} 121.1].121.9| 119.9] 122.0 Chain-type annual weights .. 110.2] 114.1] 1134] 114.6] 1156.6] 116.4] 117.0] 117.8
Benchmark-years weights ..... 122.0] 120.0} 118.0{ 119.4| 119.7| 120.6| 118.6{ 120.7 Benchmark-years weights ............. 110.3} 114.2f 113.5] 114.6] 116.7) 116.5] 117.1] 1179
Price indexes: : Price indexes: i
Fixed 1987 weights ... 124.31 130.1¢ 130.5] 130.1] 132.4| 135.3| 134.8{ 135.2 Fixed 1987 WeIgS ...eucermscersrsssssnnne 125.3] 128.6] 128.11 129.2} 130.0| 131.0) 132.0] 132.6
_Chain-type annual weights ... | 122.9] 128.8] 120.4| 128.5] 130.8| 133.6( 133.3; 134.0 Chain-type annual weights ........... | 124.6 127.8] 127.3| 128.3| 120.1| 130.0[ 131.0{ 131.5
Benchmark-years weights ..... 124.4} 130.3] 130.9] 130.0] 132.3; 135.2| 134.9] 135.6 . Benchmark-years: weig| 124.5] 127.7¢ 127.3} 128.3] 129.1 130.0| 131.0] 131.5
Implicit price deflator ...t 124.7] 130.7] 132.0] 130.1] 131.7|:134.1| 134.9( 134.3 Implicit price deflator ........umeseeienss 123.11 125.5| 126.2( 126.0] 126.4| 127.0! 127.6{ 1276
State and local: . ‘ 1. Equals GDP less change in business inventories. -
CUITGI'ﬁ dpllars Viedsissreneincuetie evssiniainee ‘| 141.9] 148:6| 147.3):149.9| 151.8|-153.9/:156.0] 157.7 2. Equals GDP less net exports of goods and services or equals the sum of personal consumption
Quantity indexes: expenditures, gross private domestic investment, and government purchases.
Fixed 1987 weights ...... 115.4] 117.8] 117.3] 118.5] 119.2 119.5} 120.1} 120.7 3, Equals gross domastic purchases less change in business inventories or equals the sum of personal
Chaln-type annual weights 115.1f 117.5{ 116.9} 118.1] 118.8} 119.1| 119.8} 120.2 consumption expenditurés, gioss private domestic fixed investment, and government purchases.
P.Bechmark-years weights. . 11521 117.5) 117.0{ 118.1| 118.8] 119.1| 119.6} 120.2 NoTE—~Percent changes from precading period for selected items in this table are shown in table 8.1,
rice indexes: .
Fixed 1987 weights ... 123.4] 126.6{ 126.2| 127.1] 128.0{ 129.4| 130.6] 131.4
Chain-type annual wei 123.3] 126,5] 126.0| 126.9] 127.8] 129.3| 130.5| 131.3
Benchmark-years weights . 12321 126.4| 126.0] 126.9] 127.8] 129.2] 130.4] 131.2
Implicit price deflator . 3 1 . g . .0f 130.7

NoTE~The quantity and price indexes in this table are calculated from weighted averages: of the detalled
output and prices used to prepare each’ aggregate and component, The fixed-weighted measures use as weights
the composition of output in 1987, For the altemative’ indexes, the chain-typs indexes with annual weights. use
weights for the. praceding and current years, and the indexes with benchmark-years weights- use, weights -of 1959,
1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year, Percent changes from -preceding-period for
selocted items in this table are shown in table 8.1,

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



20 e October 1995

Table 7.3,—Fixed-Weighted and Alternative Quantity and Price indexes

SURVEY OF CURRENT BUSINESS

for Gross -National Product and Command-Basis Gross National

Product
[Index numbers, 1987=100)
Seasonally adjusted
1993 | 1994 1994 1995
i m | w | I 1l
Gross hational product:
Current dOlArS ....vvuemvesecmrssesseressessesene 139.7
Quantity indexes:
Fixed 1987 WEIghts ...uuuuceisissarsae 113.1
Chain-type annual weights 112.2
Benchmark-years weights 112.0
Price indexes:
Fixed 1987 WEIGhtS w.vuiuescscisccecsunsae 125.4
Chain-type annual wei hts 124.5
Benchmark-years weigl 124.7
Implicit price deflator .. | 1235
Less: Exports of goods and services
and receipts of factor income:
CUITENE AONATS: woveersesereresessssrsssinssssssnnss 169.6] 188.9] 184.8] 193.4] 202.5] 200.1| 214.7| .....ounee
Quantity index, fixed 1987 weights ... | 151.7| 168.0] 164.4| 171.5| 179.3] 183.9( 1874} ..........
Plus: Command-basis exports of
goods and setvices and receipts
of factor income:
CUITEN AONIATS +ucuvensesscsacnsenmsssssessessssnes 169.6 188.9] 184.81 193.41 202.5| 209.1| 214.7| ...oovurne
Quantity index, fixed 1987 weights ... | 154.5] 171.6] 168.6|-174.5] 182.0} 187.0| 189.9| ..........
Equals: Command-basis gross
national product:
CUrrent doMAIS ...uuuwommscsessssessisssssssees 139.7{ 148.0] 147.0f 149.2] 151.2; 163.1] 154.2]......c...
Quantity index; fixed 1987 weights ... | 113.4| 117.8| 117.3} 118.3] 119.5| 120.4| 120.7] ...c0renne

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

Table 7.4.—Price indexes for Personal Consumption Expenditures
by Major Type of Product, Fixed 1987 Weights

[Index numbers, 1987=100}

Personal consumption
expenditures

Durable goods

Motor vehicles and parts ..
gtxsrr]niture and household equipment ..
or

Nondurable goods

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

Services

Housing
Household operation ..

Electricity and gas

Other household operatlon
Transportation
Medical care
Other

Addenda:

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

128.1
113.9

1275
1271.5

131.2
117.0

120.5
105.7
130.1

1266

130.7
116.7

119.7
105.9
129.9

125.9

131.3
131.3

132.1
132.1

132.9
132.9

NoTE.--Percent changes from preceding period for selected items in this table are shown in table 8.1,
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Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed

1987 Weights
[index numbers, 1987=100]
Seasonally adjusted
1993 § 1994 1994 1995
i mniw | 1 n
Fixed investment 117.0] 118.1] 118.8} 119.2) 120.1] 120.7
Nonresidential 115.2 116.0| 116.4 116.7] 117.7] 118.3
.......................................... 1203 121.7] 123.2| 124.0| 124.8] 125.7
120.7] 122.4] 124.0] 124.7| 125.4} 126.2
122.71 123.1] 1242) 125.1} 126.8] 127.0
¥ 4| 114.4] 114.6] 116.7[ 118.1] 119.3§ 120.3
Other structures ... 112.7] 116.0] 115.4] 118.7| 117.8) 119.0} 120.6] 122.1
Producers’ durable equipment ...... 110.7| 112.5] 112.5] 113.0] 112.8] 112.9] 113.9] 114.5
Informamon processmg and related
OAUIPMENt ..eceeerereeesenenseesmsssnessenes 91.7] 91| 91.3] 91.1{ 90.7y 90.6] 90.8] 90.2
Computers and penphera!
equlpme 615| 465 474| 460 44.8] 438f 435 418
................. . AL 111.0] 111.2] 111.4) 11151 111.9] 1120
Industnal equipment 124.6| 1256 126.3] 127.4] 120.4| 1304
Transporlation and related -
OQUIPMENE .viceurernssneemeasesssnsessnssnes 119.2] 122.5| 122.9} 123.8] 122.3] 121.6] 122.7| 124.2
Other 119.4] 122.0] 121.9] 122.6] 122.8| 123.3] 124.6] 125.3
Resldenﬂal ............. 117.4] 122.0] 121.0| 122.8( 124.2( 124.7| 125.3] 126.1
117.7] 1224] 121.3] 123.2| 124,6| 125.1] 126.8| 126.5
ngle fam:ly 118.91 123.9] 122.4) 124.7) 128.5] 126.61 127.0} 127.7
ultifamily ... 112.8] 116.7] 115.3| 117.5] 119.1] 119.2] 119.6] 120.3
Other structures .. 1175} 122.1) 121.7| 1228 1235/ 124.9|-126.0| 126.7
Producers’ durable equipment 105.5| 108.0| '107.8] 108.8] 108.6] 108.0] 109.1] 109.3
Addenda: :
Price indexes for fixed investment.
Chain-type annual weights ......... 114.9] 114.6] 116.5] 115.8] 116.0 116.7} 117.2
Benchmark-years weig| 114.4| 114.0] 114.9| 115.3] 115.5) 116.3] 116.8

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

Table 7.9.—Price Indexes for Exports and imports of Goods
and Services and for Receipts and Payments of Factor Income,

Fixed 1987 Weights

[index numbers, 1987=100]

Exports of goods and services e 115.3] 118.1] 117.5] 118.4| 119.9] 124.9} 123.8

Merchandise ! .. 110.3] 1132| 112.4] 1132| 115.1| 117.7] 119.7

Durable ........ 11061 111.8[ 111.5] 111.9] 112.7| 113.8| 114.4

Nondurable .. 100.8| 115.4} 114.0] 115.4] 119.4| 124.3] 128.7

Services! ... 127.3| 130.1] 129.7] 130.9] 131.5[ 132.1} 1339

125.1] 127.7] 127.5| 128.2| 128.6| 129.3| 129.8

116.2| 117.2| 116.2] 118.5] 119.8] 120.5] 123.3

i 111.8] 114.0] 113.0{ 115.5] 116.4| 117.7| 120.1

R 114,01 116.6] 116.1] 116.9] 118.3| 119.0] 120.4

Nondurable 107.9] 109.2| 107.7| 112.9] 113.1] 115.5] 119.5

Sel ! 130.7] 132.0{ 130.4{ 132.1] 134.91 132.9] 137.7

Payments of factor income? .............. 128,0f 130.7} 130.5| 131.2] 131.6] 132.0| 132.6
Addenda: :
Price indexes for exports of goods:

and services:

Chain-type annual weights 113.4| 115.4} 114.9] 115.7) 116.9} 118.5] 120.2

Benchmark-years weigl 112.6| 114.7} 114.2| 115.0] 118.3] 117.9| 119.6
Price indexes for imports of goods

and services:
Chain-type annual wel 112.8] 114.0] 113.1] 115.1} 116.1] 116.8] 119.3
Benchmark-years welg 11.7] 1128} 112.1] 114.1] 115.1] 115.8] 118.3

120.2
119.6

1185
178

1. Exports and imports of certain goods, primarily mifitary equipment purchased and sold by the Federal

Government, are included in services.

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

affiliates of U.S. corporations,

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

affilietes of foreign corporations.

NOTE.— Percent changes from preceding period for selected items in this table are shown in table 8.1,
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Table 7.10.—Price Indexes for Exports and Imports of Merchandise Table 7.11.—Price Indexes for Government Purchases by Type,
by End-Use Category, Fixed 1987 Weights Fixed 1987 Weights
{Index numbers, 1987=100] [Index numbers, 1987=100]
Seasonally adjusted Seasonally adjusted
1993-| 1994 1994 19905 1993 | 1994 1994 1995
wbww e ugom nym v e ]ln]m
Exports of merchandise 110.3| 113.2 1124] 113.2] 115.1] 112.7] 119.7] 120.0 Govemment purchases ............ 124.5] 128.6] 128.3] 120.2| 130.2( 131.9( 133.0{ 133.5
Foods, feeds, and beverages ... 116.2| 1204] 122.4] 115.8] 117.8] 110.4| 1244 1331 Federal
industrial supplies and materials . 109.2] 116.71 113.6] 118.5| 124.2] 131.8] 135.91 133.1 National défe
Durable goods ... 1253 130.5) 128.7) 130.5| 134.7[ 140.2| 141.5| 140.4 D°'!:b| og;‘ y Y
Cabll goocs, sxcept o 10201 11061 10671 111 1190) 12001 10041 1288 Nomaurablo aoo 5| 116
| g00ds, -exct automotive .. . 3 % .S 3 X . B » g
Civilian aircraft, engines, and pans 126.0] 1207 12856 130.4] 1318 132.2] 1332| 1350 Serfoss . 1019] 187.1) 1367) 137.9] 1300 140.9) 1122} 1428
Somputers, pariphetas, and part . 1?9'3 B I I v B Iy B Milary ~ 140.3| 145.7| 1457 146.4| 146.9| 1495| 1522] 1526
Automonve vehicies, engines, and parts | 1132] 114.3| 114.0] 114.3] 116.0] 1152] 1152| 1154 oroian 11381 15341 1524) 154.8) 15611 150.6) 161.7) 1624
Consumer goods, except automotive ..... | 119.7} 120.0| 120.0{ 119.8( 120.2{ 120.8] 121.7] 122.1 smer’ serv Of 122,
, Durable goods ... o | 1149] 115.4] 115, ) 6| 116.0] 116.3| 117.0 ures -
" Nondurable goods Nondefense
Other Durable goods ..
Durable goods Nondurable oods
Nondurable goods Commodhy Credit Corporation
imports of merchandise .......... 111.8] 114.0] 113.0) 115.5( 116.4] 117.7{ 120.1( 1197 Ovenlory ORAGE v | o) o R xR T T R KX KL
Foods, f68ds, and DEVEIAges v 108.0{ 119.7| 115.0( 125.6] 127.5] 127.0] 125.7] 126.0 Services . | 129.9] 137 8| 189.3| 1429 142.1] 143,
Industrial supplies and materials, except Compensation of employees ... 136.9| 148.5{ 150.3| 147.9] 152.1| 157.6] 155.8 156.8
oloum and products .. X Other services .. . | 120. 4 121.3 1213 1215 1225| 123.0] 1236
urable goods - ........ ! Structures " ¥ i
Nondurable goods . 11151 114.4( 1122] 1152| 1195| 124.2) 1295] 130.7 @00 oo
Petroleum and products .. 911|857 52| 043 9.7 94.6| 1036| 946 ¢ and loca

Durable goods
ital goods, except automotive ......... | 107.8| 109.5| 109.0] 110.0} 110.6] 110.7} 113.2] 113.0

aglvuhgn aircrat, eﬁtgmes,andp,an 126.1| 1207| 12858 130.4] 131.8) 132.2] 1332| 1350 §°"d"'ab'° goods
Computers, peripherals, and parts ... | 54.3| 490| 496 48.8| 478| 4658| 485 450 ervices

118.4| 121.5| 120.8] 122.1] 123.1] 123.4}- 126:6] 126.6 Compensatlon Of employees ......... 133.0] 137.4] 136.9 1379 139.1] 140.6] 141.9] 143.0
Automouve vehicies, engines, and parts | 116.9| 1200] 120:3| 121.0{ 122.8] 123.0| 124.3( 125:0 Suﬁg‘e’ services . - | 604 843] 568 530 520 519) 609 439
Consumer goods, except automotive ..... 119.7] 120.7| 120.4] 120.9{ 121.3] 121.7] 122.8] 1232 ures
Durable goods ... 118.8| 119.8| 119.7] 119.9] 120.1] 120.7} 121. 2 Addenda:
Nondurable goods . . . 122 Price indexes for government
Other purchases:
Durable goods . Chain-type annual weights .......... 123.7| 127.7) 127.3{ 128.1) 120.2( 130.9) 182.0| 1325
Nondurable goods Benchmark-years Weights ....ce.ue. 124.0| 127.9{ 127.6| 128.3( 129.4| 131.1] 132.2| 132.8
Addenda: Pﬂggfindexes OI: Federal national
Exports of agricultural products t ... 113.3] 119.0] 120.0} 116.2} 118.2} 121.5) 125.2} 131.6 ense purcnases:
Exports of nonagricultural products .. | 109.9{ 112.4{ 111.4| 1128] 114.7| 117.2| 1189 1185 g“ﬂ";]“ypia“"”a' weights . }ggg }ggg ]g}g ]ggz ]g}g }g}?
imports of nonpetroleum products ... 1142 117.3) 116.3] 1180( 119.5) 1205| 122.1] 1226 Pnc:’:gdggs %ﬁa;sedweﬁg o - - . - - g
1. Includes parts of exports of foods, feeds, and beverages, of nondurable industrial supplies and materials, purchases: -
and of nondurable consumer goods. Chain-type annual weights 129.4] 128.5{ 130.8) 133.6| 133.3| 134.0
Benchmark-years weights 130.9f 130.0] 132.3| 135.2( 134.9| 135.6
Price indexes for State and loc
purchases: i
Chain-type annual weights .......... 123.3| 126.5( 126.0| 126.9] 127.8] 129.3| 1305 131.3
Benchmark-years Weights .....v.ue.. 1232| 126.4] 128.0| 126.9] 127.8| 129.2| 130.4] 131.2
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Table 7.12.—Price Indexes for National Defense Purchases, Fixed

Table 7.14.—Implicit Price Deflators for Gross Domestic Product

1987 Weights by Sector
{Index numbers, 1987=100] {Index numbers, 1987=100]
Seasonally adjusted Seasonally adjusted
1993 | 1994 1994 1995 1993 | 1994 1994 1995
wopw v gom T T T (V2O O T 1
National defense purchases .......{ 126.6] 131.5] 131.1] 132.5| 133.4| 135.1| 136.6] 136.5 Gross domestic product ............. 123.5| 126.1] 125.9] 126.5] 126.9} 127.6] 128.1] 128.3
Durable goods .........cummmsiisenes Business 121.8] 124.1] 123.9] 124.5] 124.8] 125.2| 125.7) 125.8
Military- equipment NONAM vveve 122.1} 124.4] 124.3] 125.0] 125.2( 125.7| 126.1] 126.1
Aircraft Nonfarm less housing 121.5) 123.7] 123.7} 124.4] 124.5| 124.9} 125.3| 1252
Missiles Housing ... 127.2| 131.5| 1302 131.2] 132.4| 133.3| 134.4| 135.4
Ships Farm 108.1] 103.3] 101.9] 97.4| 100.1} 102.4] 103.0{ 108.1
Vehicles Statistical discrapancy ... 121,8] 124.1] 123.9| 124.5] 124.8] 125.2] 125.7| 125.8
Electronic equ Households and institutions .... 1323| 185.7] 134.9| 136.1) 137.5| 138.4] 1307 1402
Other durable’ goods Private households 123.5| 124.4] 1258 126.2| 127.1
Nondurable goods ..... ' ] ; ] 9l 110, | ] Nonprofit institutions 136.7] 138.0] 138.9| 140.2| 140.8
Petroleuim products 113.1] 100.2] 107.1] 1165| 117.] 101.4 1149| 1153 ~ General government 140.8| 142.2( 144.4| 1455 146.5
Ammnition 112.6] 1149 113.7] 115.3] 117.4 115.1] 114.7] 115.0 Federal 148.9| 151.1} 155,1| 155.8] 156.5
Other nondurabl 115.6) 114.9] 114.7/ 114.8) 1152; 116.9] 117.0] 117.3 State and 1068l .uuwwesiuscrsismssessnissess 137.8| 139.0] 140.5| 141.8] 142.9
Services 1319] 137.1 136.7| 137.9] 138.5| 1409 1425| 1428  Addendum:
Compansation of employees 140.8| 148.2{ 147.9] 149.1| 150.0| 153.1| 155.3| 155.8 Gross domestic business product
M!ﬂ?ary 140.3 145.7 145.71 146.4| 146.9] 1495 152.2| 152.6 less houslng ................................... 121.3) orvvreere] evnerier] rsiennae] covennnes] worvereaei | wsvacrnea] vonenrenen
o ] o e T ) '
er Servil 5 R 3 .| . X » X . "
Contractual re Table 7.15.—Current-Dollar Cost and Profit Per Unit of Constant-
development .. 1135 114.1] 1139 114.3] 114.7| 1159| 1159 1159 i : i i
Installatigﬁ Suppol 117.3} 120.2| 119.6] 121.3| 121.3| 122.9| 124.7| 1255 Dollar Gross Domestic Product of Nonfinancial Corporate Business
Weapons support2 124.41 127.2| 126.8| 127.1 127.3| 127.7| 127.4 127.3 [Dollars]
Personnel support? ... 136.6| 141.5] 140.6| 143.3] 144.7] 145.5| 146.6{ 145.9
Transportation of material . 106.3] 105.3] 105.5| 105.1| 105.4| 104.6] 105.0{ 105.0 :
Travel of persons i g g X X X . . Current-doliar cost and .
"ONT wvvmvrrsrearsessessssssssssnsasesssnse | sseseses| ssoenses| sssnsieel sesssse | svsssss | asssene] snsenses | ssessee per unit of constant-dollar
Structures 124l 1305 1367] 190.6| 1600| 1415 1414l 1425 gross domestic product? ....... | 1.159] 1.171] 1.170| 1.175] 1.175] 1.175 1.175
Miltary feclties 131'0 139'3 139'3 139‘5 ) 40'2 ] 40'8 140'5 141'7 Consumption of fixed capital ............ A23| 22 a21| 22 a21] 22| .128)..
Ot oo 135.1] 130.3| 137.71 139.0} 142.1] 1427] 143.1] 1440  Net domestic Product ............cemcre 1.036) 1.049( 1.049( 1.053] 1.054| 1.053| 1.052
Addenda: 'ndll_fl:g}ﬂgusllnesbs tax and "ggn'tax
ice ind onal- def plus business transfer
P i, "aonal defense payments less Subsidies 17| a7} el s8] awl se) e
Chain-type annual weights .......... 125.3] 129.9] 129.5| 130.7} 131.7] 133.4] 134.8] 134.8 Domestic income ... 919| 9321 932 93| .937) .938) .9%6
Benchmark-years Weights ... 125.3| 1299| 129.5] 130.6| 131.6} 133.4] 13458 1347 Compensation of empk e | 768 .766( 766 766 .768( .771| .768|..
v Corporate profits with inventory
1. Includes utilities, communications, rental payments, maintenance and repalr, and payments to contractors to valuation and capital
operate installations. ) consumption adjustments A12] .1268) .127] .127] 128 .125| .126)..
2. Includes depot maintenance and contractual  services for weapons systems, other than research and Profits tax liabifity ... 040] .046| .048| .047| .049| .049] .048
development, Profits after tax with
3. Inciudes compensation of foreign p l, consulting, training, and education, valuation and capitai
_consumption adjustments ..... | .073| .080 .081 .080| 079 .076f .078).....
Table 7.13. -—Impliclt Price Deflators for the Relation of Gross N6t IMBrE5 wuuunenerussissssncsssessasmasnassins .039] .039] .039) .040] .041] .042] .042[.......

Domestic Product, Gross Nationali Product, Net National Product,

and National Income

[Index numbers, 1987=100]

Gross domestic product

Plus: Receipts of factor income from
the rest of the world ! ...

Less: Payments of factor in
rest of the world2 ...

Equals: Gross national product ..........
Less: Consumption of fixed capital
Equals: Net national product

Less: indirect business tax and nontax
fiability plus business transfer
payments less subsidies plus current
surplus of government enterprises ...

Statistical discrepancy

Equals: National income

Addenda:
Net domestic product
Domestic income

123.5

125.1

1278
1235
111.6
125.1

1204
121.8

124.6

125.1
124.7

1261

127.8

120.9
126.0
1138
127.7

1333
124.1

1271

127.7
1271

125.9

1275

120.7
125.8
1136
1274

132.8
1239

126.9

1275

126.9

126.5

1282

130.2
126.5
114.2
128.1

136.7
1245

1273

1282
1274

126.9

1286

130.4
126.9
1143
128.5

1336
124.8

128.0

128.6

128.0

127.6

1203

1309
1275
1145
129.2

133.1
125.2

128.8

1293
1288

128.1

1283

120.9] covcrvens

1315
128.0
1149
129.8

1345
126.7

129.3

129.9
1203

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

affiiates of LS. corporations.

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

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

shifted two places to the left,



8. Supplementary Tables

SURVEY OF CURRENT BUSINESS

October 1995 © 23

* Table 8.1.—Percent Change From Preceding Period In Selected Series

[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1094 1994 1995 1993 | 1994 1994 1995
mmypw o w lm v oo m
Gross domestic product: Structures:
8urrent dol(liaers ....................... 54| 62| 72| 62| 64l 47 30 48 8urre&ty c}onl(ljars ....................... 13] 54 228] 63 170| 145| 120 66
uantity indexes: uan oxes:
Fixed 1987 Weights ......... 31 41 41 40 51| 27 13 42 Fixed 1987 WeIghtS ... -14f 20| 206 16 110! 115 90f 35
Chaintype annual weights | 26[ 36[ 42| 38 40/ 17 .7 30 Chain-type annual weights | ~1.4] 201 204| 18] 11.2] 11.6] 90| 36
. Benchmark-years weights . 1 25| 36| 41| 38| 41 18 .7} ai P,Bencgglark-years weights . ( ~1.4| 20| 204 16) 111/ 116 90 38
rice indexes; - ! rice indexes:
Fised 1087 WIGH1S vvvrrne 30l 271 29| 30 26| 33 28 21 Fixed 1987 weights ......... 28 83 20| 48; 52j 271 25 28
Chaintype annual weights | 28| 27} 27| 28] 25| 32 26| 20 Chaintype annual weights | 28] 33| 21] -45 521 27 26 30
Benchmark-years weights . | 28] 271 271 270 260 33 271 20 Benchmark-years weights . { 28| 33| 21| 45 52 27] 26 30
PeESOnaI c:onsumptlon expenditures: " ' us 6 " Pl‘%::f::; :é"ab'e
AN GONAIS ovvserrcrsmnserssbosrnrsnres s 7t 48] 63] 68| 41| 59 3 : ~
Quanty indexes: s 4 L — 124| 63| 73| 198| 129| 216] 52| a8
i 7 weight : 50 1. , . ; : uantity indexes:
easiionn b I R R I ey Ry B Fixed 1987 WOIGH'S ....... 180| 176 61| 18| 108| 25 119 97
Chain-type annual weights 2 32| 14] 29} 441 14 30 23 " -
Benchmark-years weights 29] 32| 14| 29| 45 14| 30 23 ggglc';t"{g&*;gglg'wvgég&? }g; }gg ﬁg }gg }g; ggg % gg
Price indexes: A . AL - - 9] 20 9
Fixed 1987 weights ..... 28] 25| 28 36| 25 27| 32{ 19 Prico indexes:
Chain-type annual weigh 28l 25 26| 35l 24| 271 30l 17 Fixed 1987 weights .......... 9 16 311 17 -7 Bl 38| 19
Benchmark-years weights . 28} 25/ 29| 35 24 27 30| 18 Sgiﬁmﬁggﬂf'wﬁ?gﬁ?f :'g g g? H :?9 _-1-; gg 1‘?
D“&?lin?%%ﬁiis 92| 99| 29 79| 189 16| 34| 80 Residential:
Quantty indexesr - : : : " ’ - ‘ gurrerln qol(ljaers ............................ 120[ 129] 97| -3| 67 -17|-122[ 135
Fixod 1987 WEIGHIS ...coereseaie 82| 88l . 4 58| 204| 34| a8 117 uantity indexes:
Chainype annual weights 74| 78] -8 45| 184 51| 23] 92 Fixed 1987 welghts ... 821 88 19 84 28 341-187) 109
Benchmark-years weights ... 74 75| -4| 45| 186 60| 23 83 aintype annual weghts ... | - 88 88 89 51 221 35 -139] 10
Price indexes: : 5 Bencgmatk-years weights ...... 83| 86| 69] -6.1 22| -3.5{-13.8; 109
Y 4 ] rice indexes: .
Fixed 1587 weights ......... aif 27 41 39f 9 400 18 5 Fixed 1987 WeIgS ..o 33l 40| 27| 63| as| 17l 21| 23
Chain-type annual weights 1.7] 24 37| 35 7] 38 <14 -3 Chain-type-annual weights 34| g0l 28 63| 43| 19 22| 23
Benchmark-years Welghts ........ 17| 24| 87| 38| 7| 38 14 -2 type oghts .... | 34) 40 28 6.1] 43 19 22) 2.
e B e - Benchmark-years weights ...... 34] 40| 28] 6.1 "43] 19 22| 23
Nondurable goods: s
gg;r:{:tty R — 34| 41| 37| 73 42| 33 40| Ex%f,{gn‘t"d%d‘,’;g’_:f‘d services: sl ool 102l 15l 208l 74l 100l 23
" - . tity indexes:
Fixed 1957 WIGHS ..uuvcrmrrirns 20 29| 22| 83| 31| 23 18 . uan
Chain-ype annual waighis 18| 28 22 34 30f 23 g af  Gr e 31l 79 ton) lagl T i B '8
prionchiarkcyears WOights ... 18| 28 22 34 30 23 1§ e - 27| 74| 165} 128 173 21| 64| 42
. - Tice ingexes:
Fixed 1987 WeIghtS w.vvuvsumeeren 16 13| 15| 44 16 9 27 7 ;
Chain-ype annual weights 15| 13 15 4o 14l o 24l 7f  Ghan IO MM b B Y B B I
Benchmark-years weights .......... 1.5] 13{ 15| 40 1.4 9] 2.5 7 Benchmark-years weights :5 1:9 2:4 2:9 4:5 5:9' 5:9 0
Services: ' Imports of goods and services:
Surent dollars ez | B8] B7) 88 85 88 88 T8 AT | TCuront QOIAIS oo 84| 128| 235 203| 124| 123 153 -8
P 1967 weights 28] 28| 1| 22| 23 26| 4z 2ol Quanttyinderes
XX WOIGMS. sevovrenrenrans - - A2 - - . Fixed 1987 WEIGIS ..ovvereersironne 107 13.4] 189 156 11.4] 104 99| 86
Chain-type annual weighs 26| 25 141 221 23 250 38 20 Chain-type annual weighis 89| 17| 174| 131] 87 99| 72| 26
.Bsqmmark.-years weights .......... 28] 25 13| 22[ 23] 25 38 20 Benchmark-years weights 8ol 116 175 1321 871 99 72 30
Price indexes: Price indexes:
Fixed 1987 weights ...........ceumemees a7l 84} 33 34 331 34 371 28 Fixed 1987 WEIGIS cuveevrrsesnserre ~2| 18| 58/ 82| 43 24 97 17
Chain-type annual weights 371 81 341 81y 82| 33 36 27 Chain-type annual weigh =71 11| 55 73| 33| 24 89| -24
Benchmark-years weights .......... 371 31] 34 31| 33} 33 36 27 Benchmark-years weights . -7t 11 ssl 7el 34] 24] 89] 23
Gross private domestic investment: Government purchases:
Current dollars uumusssersssssossssessssss 118 174 3111 82| 80 125 —49] 7.2 Current do|||::s ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 24 23| 24| 78| -10] 44 371 35
Quantity indexes: Quantity indexes: .
Fixed 1887 weights 1300 181) 262[ 7.1 931 1491 -19; 80 Fixed 1987 WightS .....eoeurrseersne -8 -8 12| 67| 41] 71 2 34
Chain-type annual weights 104) 147} 278 58] 66| 126 -6.3] 66 Chain-type annual weights -9l -6l —14] 58| 44 -7 ol 18
Pﬂ?eefil:gggg-years weights 104] 146| 275 658 6.8] 127) -59| 68 P‘Bencggnam;years weights -9 -8 -14] 59| —44l -7 al 19
€ v rice indexes:
Fixed 1987 weights .. Fixed 1987 WRIghtS .voeverrsressere 31 331 49 30| 33| 52 35 14
Chain-type annual weights Chain-type annual weights 20 32| 49| 24| 35 54 33 17
Benchmark-years weights Benchmark-years weights 290 32| 4] 24] 35 54 33| 17
Fixed Investment: Federal:
Current dollars ... 104] 132 108) 11.0] 11.9; 134} 14 68 CUITENE QONATS vuvverrcnsersrsersreeres 12| 14 241 87107 23] 31 18
Quantity indexes: Quantity indexes:
Fixed 1987 weights ...... 1.3 123 86| 86| 136 149 50| 89 Fixed 1987 WeightS ..o | —45| -8.3] 7.1 10.9( —144] 38| —20] 49
Chain-type annual weigh 88 109) &1 78 12| 133 -3 62 Chain-type annual weights -46| 49| -80| 9.1}-149] -37| -25/ 16
p,&f’?ﬁz@"}ﬂ"’m L[l p— 88 109) 82y 79 113} 134 2| 64 o Bencgmark-years L 48| -49 78] 91| 148 37| 25 18
3 rice indexes: :
Fixod 1987 WOIGHS wovesvsssn 21 28 271 39| 24| 14 29[ 23 Fixed 1987 WEIGHES ..oecrre 37l 40| 771 30| 39| seol 31l o
Chain-type annual weights 14 22| 26 321 12| 6 28] 17 Chain-type annual weights 35! 40| 68 15| 45| 65 28 5
Benchmark-years weights .......... 14] 22 28] 33 15 I 27 18 Benchmark-years weights .......... 35; 401 65| 15 45 66| 26 5
Nonresidential: National defense:
o —— o7 132| 12| 10| 141 196 69| 45 Current dollars ... 37 -34] 0| 126|-187] 22| 43] 15
Quantity indexes: Quantity indexes:
Fixed 1987 WeIGh!S w.vvrrvrene 125 137 92| 141} 17.6] 215 11.3] 83 Fixed 1987 weights ...... 5.8 -7.0| 41 128/ -21.8] ~75 2| 21
Chain-type annual weights .... 90| 1.8 86] 13.9] 14.9] 201 50| 47 Chain-type annual weig 69| 64} 44| 114|-217] -68| -4} -1.1
Benchmark-years weights ...... 9.0] 118 87 139] 150{ 202 54 49 Benchmark-ysars weights . -69) -65] -43] 11.2)-21.7| 69| -4 -9
Price indexes: Price indexes:
Fixed 1987 weights ... 16 22| 271 271 14 13l a3 23 Fixed 1987 weights .. 37 38 671 43 29 50 470 -4
Digitized for F CHaitdype annual we Bf 1.5 25| 20| 0 0| 28 15 Chain-type annual wei 34] 37| 53] 38 32| 54 44] -2
http://fraser.stiBenchmarkyears weights ... 8l 151 25 211 3t 2 201 17 Benchmark-years weights ...... 34l 371 511 351 321 54l 43t -2

Federal Reserve Bank of St. Louis
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Table 8.1.—Percent Change From Preceding Period in Selected

Series—Continued
[Percent]

SURVEY OF CURRENT BUSINESS

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

1993

Seasonally adjusted at annual rates

1994

1995

i

1993

1994

Seasonally adjusted at annual rates

1994 1995

i v I I

Nondefense:
Current dollars .......usmssmenesssesees
Quantity indexes:

Fixed 1987 weights ...cceecensene

Chain-type annual weights

Benchmark-years weights
Price indexes:

Fixed 1987 weights ..

Chain-type annual wei

Benchmark-years weights

State and locai:
Current dOlArS .......uucesrermsscarserense
Quantfity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights ........

Benchmark-years weights

Addenda:
Final sales of domesti¢ product:
Current dollars
Quantity indexes:
Fixed 1987 weights
Chain-type annual weights ..
Benchmark-years weights
Price indexes:
Fixed 1987 WOIGHS wv.uuuecrcursscsrrnes
Chain-type annual weights ..
Benchmark-years weights

Gross domestic purchases:
Current dOlIAIS ...cuwwssescerssmssissasensane
Quantity indexes:

Fixed 1987 Weights ......ovuemsscesrnnse
Chain-type annual weights ..
Benchmark-years weights
Price indexes:
Fixed 1987 weights .....
Chain-type annual wei
Benchmark-years weights ...

Final sales to domestic purchasers:
Current dofars .......evceieecorcmseenesivercons
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights ..

Benchmark-years weights
Price indexes:

Fixed 1987 WeIGNtS ......vecsisessensaseas

Chain-type annual weights ..

Benchmark-years weights

Gross national product:
Current dollars
Quantity indexes:

Fixed 1987 WEIGNtS .....evruveensscerense

Chain-type annual weights ..

Benchmark-years weights
Price indexes:

Fixed 1987 WeIghtS .......ovcccccsrernee

Chain-type annual weights ..

Benchmark-years weights

Command-basis gross national

product:
Quantity index, fixed 1987 weights ...

Disposable personal income:
urrent dollars ...
1987 dollars

4.1
15
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NoTe.—~Except for disposable personal income, the quantity and price indexes in this table are calculated from
weighted averages of the detailed output and prices used to prepare each aggregate and component. The fixed-
weighted measures use as weights the composition of output in 1987. For the alternative indexes, the chain-type
indexes with annual weights use weights for the preceding and current years, and the indexes with benchmark-

years weights use weights of 1959, 1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year.
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Current dollars:
Gross domestic

product ........e.r
Personal income .
Disposable
rsonal
ncome
Personalmmi
consumption
expenditures ...
Durable good:
Nondurable
004

Constant (1667)
dollars:

Gross domestic

consumption
expenditures ...
Durable goods
Nondurable

24,559
24,576
20,810,
18,163

16,951

2,0

5,185
9,683

19,879
19,801

14,341
13,391

1,897

4,176
7,318

258,200

25,818
25,774

21,848

19,003
17,734
2,266

5,342
10,126

20,4761
20,450

14,696
13,716
2039

4,251
7,426

260,991

25,669
25,640
21,7117
18,853

17,598
2927

5,300
10,071

20,390
20,376

14,625
13,651

2,004

4,237
7410

260,627

25,988] 26,325

269421 26,226
21,943 22,354

26,578

26,510
22,7110

26,720

26,639
22,836

19,005y 19,473| 18,748 19,769

17,8211 18072| 18,216

,263) 2,358) 2,

5380] 5423| 5455
10,178] 10,282] 10,417

18,438
2,358

5,497
10,684

20,537
20,509

20,740
20,672

20,836
20,791

20,858
20,804

14,607 14,927) 15,048 14,973

13,863

13,717 :
2,118

2,026

4,260
7,430

13,880
2,095

4,207
7,488

13,966/
2,109

4,308
7,549

2R

261,340 261,809] 262,527] 263,085

18,572
2,398

5,495
10,680




SURVEY OF CURRENT BUSINESS

Table 8.3.—Auto Output
[Biltions of dollars]

October 1995 ® 25

Table 8.4.—Auto Output in Constant Dollars
(Biliions of 1987 dolars}

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
[ | w | 1 1] Il miw ! i il
AUto OUTPUE ......ccovvrecvrecccsensescrsaas 144.5| 158.5| 153.4| 158.2| 159.9| 160.5| 145.2| 153.4 Auto oUtPUL ........cnitinens 121.6] 130.4}) 125.9| 128.3] 130.8( 127.4| 113.2| 120.8
Final sales 142.2{ 154.3{ 150,1) 153.11 149.91 143.7| 145.8) 169.5  Final sales 121.1| 127.1] 124.5 125.0] 120.7] 113.8| 114.0| 125.5
Personal consumption expenditures .. | 139.3( 153.1{ 149.6; 151.4] 156.7| 155.0 159.1{ 164.6 Persona consumption expenditures .. | 119.3] 125.5] 123.8) 122.9] 126.3( 119.9| 121.4] 126.7
NOW AULOS cvovvvcnerrcssescsssesssessssosssgens 934| 98.7| 99.11 944] 101.3] 91.8] 619 943 LK 1110 81.3] 83.1) 83.8| 789] 84.3] 76.2| 757} 775
Net purchases of used autos ... | 459| 544| 505 57.1 554] 63.2] 67.1{ 703 Net purchases of used autos 38.0] 423; 40.0| 44.0; 41.01 43.7| 45.7) 49.2
Producers’ durable equipment 38.8] 44.0| 439( 46.4| 424| 36.8; 369 407 Producers’ durable equipment . 34.4] 3851 38.1) 404| 37.7| 352| 352| 376
New autos ... 68.3] 81.3| 79.1| 86.0| 81.2] 78.7{ 78.8| 853 New autos 59.5] 68.4| 66.9] 719 67.6] 653] 64.9] 70.0
Net purchases -29.6] -37.3| -36.2| ~39.6| —38.8] —41.9; ~41.8] —44.5 X 9| -28.8| —31.5} —29.81 ~30.2; —29.6) -32.4
Net exports —37.71 ~44.8| -45.4| —46.8| -51.0| -50.1] -62.4| 47.7 ~39.1| —40.0] —43.8) —42.9 —44.4] —40.5
Exports 145 18.7 16.3| 184| 154 17.2f 155 153 140| 158| 13.2] 14.6] 130/ 129
Imports 5221 61.5) 61.7) 65.2| 66.4] 67.3] 67.8| 63. 63.1 55.8| 57.0; 575 57.5| 534
Governmen . ] 18] 20f 21 21] 18] 19) 22 20 177 171 15[ 18{ 18] 16
Change In business inventories of Change In business Inventoties of
new and used autos .........usoeoie 22] 42| 33| 51| 100 168 -6 -6.2 new and used autos ..........uweemsnne S5f 291 14] 33] 101 136 -8 —47
New 19] 32| 13| 45 65| 158 14| -28 New 8| 211 -3} 29| 74 180 71 23
Used 3 10| 20/ 5] 35| 1.0} 21| -33 Used -1 8] 16f 4] a7 Jy -85 -24
Addenda: Addenda:
Domestic output of new autos? ... | 112.6] 131.6| 126.6] 133.6] 132.5| 136.4} 121.8| 126.2 Domestic output of new autos ! .. 97.6] 110.9; 106.4; 111.8| 112.7] 113.4] 100.5| 104.3
Sales of imported new autos? ... 6511 685 69.3| 68.0] 704| 66.2] 642 66.9 Sales of imported new autos 2 §6.7| 57.7| 8.7 56.8L 586 55.0 529| 55.0

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

Table 8.6.—Truck Oufput
[Billions of dollars]

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

2. Consists of personal consumption expenditures, producers’ durable equip

and g p

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

Truck output! ....c.oooccunvenncsccsssesins 101.9] 126.9] 123.0{ 127.9] 132.3| 133.9| 133.7; 1315 Truck QUIPUR ! ...coueereemcsrensssssssessnes 83.9] 100.6| 97.5] 99.9{ 104.5} 104.6( 103.0) 100.6
Final sales 102.1] 124.0] 120.2{ 121.8] 131.2] 133.2] 130.8] 128.1 Finai sales 84.1] 98.4| 954] 953 103.6| 104.1] 100.7{ 98.1
Personal consumption expenditures .. [ .62.3] 58.1) 56.91 54.5| 62.1] 589| 66.2{ 55.1 Personal consumption expenditures .. § 43.3] 46.0| 45.3] 42.6] 485 458| 43.1| 419
Producers’ durable equipment .. | 48.7] 635 684{ 63.6| 69.7| 74.7| 69.7{ 704 Producers’ durable equipment . 39.9] 504| 4621 49.7] 555{ 585| 538] 54.2
Net exports .. ~5.5| 6.1 —4.6{ -5.6] -6.0{ 56| -5.1f -54 Net exports —45| —4.0] 361 —44| 471 44 -39 4.1
Exports 58 67] 67; 64 72{ 79| 75/ 78 Exports .. 47] 54| 63} 50| 58 62 58 6.0
imports 112 11.8] 113 120] 132 136] 128 132 Imports 92 94| 891 94| 1041 106 97| 102
Government purchases . - 65| 75| 961 94| 53 54| 98] 79 Government 54 59| 76] 73] 43| 42| 78] 6.1
Change in buslness inventories ......... T2l 29 28| 61 11 J) 341 34  Change in business inventories ... -1 22| 21 4.61 .91 S| 24 25

1. Includes new trucks only.
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NIPA Charts

REAL GDP AND ITS COMPONENTS: TRENDS AND CYCLES
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SELECTED SERIES: RECENT QUARTERS

REAL GROSS DOMESTIC PRODUCT GROSS DOMESTIC PURCHASES PRICE INDEX
(FIXED WEIGHTS) '

REAL GROSS DOMESTIC PURCHASES '

108 REAL DISPOSABLE | PERSONAL SAVING RATE °
PERSONAL INCOME ' §

d L ml L
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L)
Selected Monthly Estimates
Table 1.—Personal Income
[Bitlions of dollars; monthly estimates seasonally adjusted at annual rates]
1994 1995
1993 1994
Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June Julyr } Aug.” | Sept.r
Personal income §375.1| 5701.7| 5730.6) 5768.4| 58447| 5841.8] 58835| 59306] 59627 59027 60051 5993.8| 6,0253| 6,062.3| 6,000.2] 6,0059
and salary di s 3,080.8| 32790 38289.0] 3,3102| 3,351.6| 3,349.3{ 3,368.3| 3,391.1{ 34068] 34122} 3,429.86) 34056} 3,431.5| 34604| 34855| 34720
vate lndustnes 2497.0| 2,676.2| 2,684.7] 27044 2744.1| 2,740.5] 2,757.5| 2,7769] 278931 2,793.4( 28106} 2,7854} 28100] 2837.4| 2831.2] 28460
G ty-producing industri 7738 818.2 8208 826.7 8380 835.1 838.8 8408 852.7 852.1 8442 838.3 843.6 8439 8464 849.5
Manufaclunng 6884 617.5 6184 621.0 631.4 626.7 6304 632.1 6422 639.9 631.6 627.7 629.5 6298 6320 633.9
Distributive i 7019| 74851 75231 7571 76B.3| 7679 7725f 7165; 77641 7718} 7867] 7770| 7854| 7954 793071 79N7
Service industries 1,0214] 1,10951 1,111.6] 1,1206] 1,137.8| 1,137.6{ 1,146.1] 1,158.7} 1,1602] 1,1637] 1,179.7] 1,170.1| 1,181.3| 1,198.1] 1,191.9] 1,198.8
Gi 583.8 602.8] 6043 605.8 607.5 608.8 6108 616.2 617.5 618.8 619.1 620.2 6216 623.0 6243 626.0
Other labor income 3563 381.0 383.7 385.5 3871 3887 390.3 398.1 399.6 401 4025 4039 4053 408.5 407.7 409.1
Pn}pnetors income with VA and COAG] wuummmummmmssssesssmsssssssses 4416 4737 467.1 4894 4904 4786 4881 484.8 491.7 504 4 4903 486.7 484.4 486.4 4929 497.5
373 395 206 30.0 49.0 35.1 411 36.1 42.3 39.9 36.2 20.8 309 347 364
404.3 4342 4376 4394 441 4 4435 4410 448.7 494 449 6 450.4 4516 4546 4555 458.2 461.0
Rental income of persons with CCAdj ... 241 77 326 327 314 235 26.1 268 255 238 234 242 249 234 20.2 178
Personal dividend income 1813 1943] 1970 1988| 2008} 2028 2044{ 2048| 2054] 2064 207.5) 208.1| 2088) 2102] 211.5] 2132
Personal interest income 63791 6640| 6740| 6836; 69285] 701.2| 709.6] 717.2| 7240| 7295| 7349 7385] 7434| 7461 7484| 7504
Transfer payments 10 PEISONS wuucussmssusssmssesssssssssssesssses 9164 9634 9698 9723% 9771 977.71 9842 1,000.7| 1,0037| 1,0099] 1,012 8 1,020.0 1,022.9 1,027.3] 1,031.0] 1,034.8

Old-age, survivors, disabllity, and health insurance benefits 4444 4735| 4764 47881 480.7( 481.3) 487.2] 493.8| 4962| 5002| 501.3} 5041 5064] 5084 5102

Government unemploymen Tnsurance benefts e 33.9 233 215 20.9 207 206 20.1 20.5 20.4 20.1 19.8 205 20 4 20.7 20.5 206

Other 4371 466.6 471.8 4725 4757 4758 476.8 4864 4879 489.7 4017 4954 4976 §00.3 5020 §04.1

Less; Personal for soclaf i 261.3] 2814) 2826} 2849 2862 2861 2674| 2028| 2040| 2045{ 2058 2043 2061) 2081] 2079 2094
Addenda:
Total nonfarm income 631661 563941 5678.1| 57158| 57725) 57833] 658187} 587087 5896.5| 5914.1] 5941.1) 59344| 5971.0] 6,0069{ 6,0099| 60347
Tota! farm income * 58. 62. 524 52, 72, 584 64.7 §9.8 66.1 787 64.0 §9.5 64.3 664 50.3 61.1
# Preliminary, Source: U.S. Department of Commerce, Bureau of Economic Analysis.
* Revised, CCAdj Capital consumption adjustment
1. Equals farm proprietors’ income, farm wages, farm- other labor income, and agricultural net interest, IVA inventory valuation adjustment
Table 2—The Disposition of Personal Income
{Monthly estimates seasonally adjusted at annual rates)
1994 1995
1983 1994
Aug. | osept | ot | mov. | Des. | Feb. | Mar. | Apr. | May | June | July” | Aug.” | Sept.”
Billions of dollars, unless otherwise indicated
Personal income 537511 5701.7{ 5730.6| 5768.4| 58447| 5841.8] 58835| 59308] 59627} 59027| 6,005.1| 59938 6,0253| 6,0623 6,089.2| 6,005.9
Less: Personal tax and nontax pay 686.4 7424 7432 7412 7526 754.2 7515 m.e 7718 783.0 838.4 7873 7954 803.8 805.6 8117
Equals: Disposable personal income 46887} 4,959.6| 49873 5021.2| 50021} 5087.6] 5126.0| 5158.7| 5,184.8| 5209.8| 5,166.7| 52065 5220.9| 52585) 5263.6] 52842
Less: Personai outlays 4,4962| 4,7565| 480007 4,809.06| 4,843.0! 48785 4.886,4 49085] 4900.1) 49445| 4950.6| 5,0050) 60292 5017.3| 50556| 5,064.7
Personal consumption expandit 43782] 46284| 46703] 4,677.8| 4,7099) 4,743.7| 47508 4,770.8| 4,771.1| 4,804.4| 4,808.6] 4,861.0| 4,883.5] 4,870.7; 4,907.5] 49169

Durable goods 538. 5315 6022 595.5 6086 6239 6208 6179] 6060 621.7 603.3 623.2 634.3 617.1 644.5 6354

Nondurable goods 1,330.2F 1,304.3| 14060| 14135] 141545 1,4223| 1424.4) 1,4368| 1427.3| 1,4324 14366] 14489 1453.1| 14488} 1,4450| 14536

Services 2, /501.0 26427 28621 26688 2,686.0| 2697.5] 2,7056] 2,7162| 2, 7378 275031 2,7686| 2,7888] 2, 796.2 ,804.81 28180 28269

Interest paid by persons 108.2 117.6 1195 121.0 1228 1243 1250 126.9 127.2 1293 130.8 1328 1345 1355 1370 1378
Personal transter payments to rest of WOrd uuvnmeansissssssieen 9.9 105 103 103 105 105 10.5 109 109 109 112 1.2 112 1.0 1.0 190
Equals: Personal savings 1926 203.1 187.3 212.2 2480 209.0 230.6) 250.2 278.7 265.2 216.1 2015 2007 241.2 208.0 2195
Addenda: o
Disposable personal income:
Potal bllltiaons of 1987 dolars ! wumesmmamsmmssmncnnn | 3,704 ) 3,835.7| 3830.2) 38576| 3.907.0| 38999 3926.1| 3938.6| 3,9500| 39629¢ 3,917.0| 3943.0| 39584 39763 3975.7| 39915
er ca)
Curr%nt dollars 18,153] 19,003| 19.083| 19,195| 19.450( 19418] 19,551| 19,663 19,7501 19,831] 19,653| 19,7901 19,863} 19,956) 19,958 20,019
1987 dollars 14341] 14696 14690 14,7471 149231 14,885] 14,974| 150121 15047 15085| 14,899| 14987] 15034] 15000| 15076] 15122
Population (thousands) 258,201 260,986] 261,343 | 261,586 261,802 006 ,188 368 | 262,522 262,702] 262,895 ,000) 263,300} 263,515 263,736 ,956
Personal consumption expenditures:

Total, billions of 1987 AONAIS suuvewessmesmesssssmssnssssssssssasssssssss 345871 35796) 350511 3,503.7| 3613.7| 3,636.3) 3638.7| 36424 3,6349| 3,6545] 36455( 3681.3] 3,696.2] 3,683.1| 3,7068] 37133
Durable goods 4399| “s321| “saes| 5333| s462| shos| ssa6| s535| 5423| 5543 sasr| s57.3| 5683 ss62| se00| 6750
Nondurable goods 10785] 1,100.5] 1,1133) 1,117.3] 1,1180) 1,123.3| 1,124.2) 1,132.4] 1,9246] 1,127.9| 1,127.61 11349) 1,188.1]1 1,133.3| 1,130.7| 1,137.2
Servi 189031 19381 19430] 194311 1.9495) 19534] 1.9859| 19568| 1963.0| 19723 19792| 19es1| tge9es| 19%37| 19960( 20011

Implicit pnoe deflator, 1987=100 ... 126,6 1203 1299 130.2 1303 1305 1306 1310 1313 1315 1319 132.0 132, 1324 1324

Personal savm as percentage of dls able rsonal
988 pe g pos P 4.1 41 4.1 43 44 48 45 49 5.1 49 44 40 41 41 [ [——
Percent change from preceding period
Personal Income, current dollars ... 43 6.1 05 0.7 13 0 07 08 05 05 0.2 -0.2 05 0.6 0.1 04
Disposable rsonal Income:
urrent gol 4.1 58 5 7 14 -1 8 8 5 5 -8 8 4 5 A 4
1987 dollars 15 3.6 3 5 1.3 -2 7 3 3 3 -1.2 g 4 5 0 4
Personal consumption expenditures:
Current dollars 58 67 1.0 2 J J R 4 0 7 A 1.4 5 -3 8 2
1987 doflars 33 35 8 0 8 8 R B -2 5 -2 1.0 4 -4 8 2
P Preliminary. 2. Monthly estimates equal the centered 3-month moving average of p ) saving as a p ge of the
* Revised. centered 3-month moving average of disposable personal income,

1. Disposable personal income in 1987 dollars equals the current-dollar figure divided by the implicit price defiator

for personal consumption expenditures.
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Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 3.—U.8. International Transactions in Goods and Services
[Millions of dollars; monthly estimates seasonally adjusted]

October 1995 ©

29

1994
1993 1994
Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar.
Exports of goods and services .. 60,205| 60,933| 59,978 61,713 63,185] 62200 62,093] 65342
Goods 456,824 602484] 43,683| 43272| 43315| 44.441| 48,1721 44,921| 45638 47947
Foods, feeds, and beverages ... 40,628] 41,949] 3630| 3652| 3823|° 4021] 4,185] 38501 396{ 4117
Industrial supplies and materials 1118141 1214031 10661] 10314) 106721 10,668| 11,285] 11,678} 11,724] 12,698
Capital s, except automoti 1841 17,587 17,808| 17,0331 18012| 18,666( 17,134 17,851] 19,201
Automotive vehicles, engines, and parts 57614] 6139 6011| 4932| 6030] 5463] 5455 5342f 5087
Consumer goods (nonfood), except automotive 59,081 5184] 5137| 652481 6350] 5319| 5117f 5303] 52356
Other goods 23,893 26,495 2479 2226 2608 21771 2282 2,434 2,181 2,367
Adjustments * -8267| -10,143) -9%6| -876| -1,001| 819} 998 -685| -689[ 779
Services 187,755 1987161 16,612| 17,661| 16663] 17,272 17,018] 17,219| 16455% 17,395
Travet 57,875 406 4,798| 6522 49341 5332) 5102 400 4,684 5135
Passenger fares 16611 17477 92|  1,636| 1,408] 15481 1456] 1,507| 1,386 1,538
Other transportation ,983{ 26078{ 2240| 2267f 2298| 2347| 2374] 2265 2240 2418
Royalties and ficense fees ... 20,637 4361 1952 19600 19260 1927] 1939] 2080| 2102 2135
Other private services 55,101 59,022 4924 4989] 4982| 5011 5,087 4918 4,995 5,071
Transfers under U.S. military agency sales contracts 2 ... 12,650 12418 230 1,207 1,0347 1,020 969 969 986 042
U.S. Government miScellaneous SBrviCes i 899 880 7% 82 86 & 85 70 62
Imporis of goods and SOIVICES ... | 719,421 807,414 60,653 60,509) ©9819| 71,448| 74,079| 72481| 71,587| 74,551
Goods .. 589,442 668585| 57,915| 57,838 58241 59,733 59444] 60,718 59,909 62484
Foods, feeds, and b g 27,867 30,958 ,693 2,702 2679 2642| 2,664 2,841 2,782| 2,901
Industrial supplies and materials 1 162,031 | 14,7131 14,226] 13911] 14807| 14,1711 14,490] 14,414] 15349
Ca&ltal goods, except automotive ... 152,365 | 184,424 15376f 16339 ,094[ 16,795] 16,779] 17,062 68521 17,867
Automotive. vehicles, engines, and parts .. 102,420 118,271| 10715) 10,036f 10,307) 10,678 10,790f 10977] 10,806| 10,675
Consumer goods (nonfood), except autom 134,015 ,300 4401 12501| 12,768| 12904] 12,8791 13,3291 13,135] 13,320
Other goods 18,386 21,272 1,614 1,809 1, 1,935 1,808 1,785 1,689 1,811
Adjustments * 8,783 ,329 364 226 272 264 244 231 872
Services 1299791 138,820( 11,738| 11,761] 11,678] 11,715] 11,635( 11,763 11,688 12,067
Travel 40,713 43,562 3,631 6 3, 3,709 3,723 3,724 3,644 3,694
P: ger fares 11,313 12,696 1,101 1,114 1,046 1,070 1,060 1,088 1,063 1,085
Other transportation ,568 28,373 2,518 2, 2,485 2,459 2,355 2,74 2,351 2,593
A L L T R — 4,863 5,666 445 45! 470 477 482 500 511 522
Other private services 31,9997 35605)] 2976| 3019| 2941| 3013|3024 3024 3051 3,104
Direct defense expenditures 12,2027 10,270 831 812 788 78 780 810 819 1825
U.8. Government miscellanecus services 2,331 2,687 23 232 210 208 212 245 249 244
Momoranda:
Balance on goods —-132,618 | 166,101 —14,232| —14,666 | —14,926 | 15,292 | ~13,272| 15,797 | —14,271| 14,637 16,337 | -15,977| 16,493} ~16,230
Balance on services 87,771 59,887 4,874 5,900 ,085 6667 5378 5,616 4,767 5328 5,260 5,196 5213 5,044
Balance on goods and semices ... ~74,842 | -106,214 3581 8,666 8411 —9,735] 7,894} 10,281 -9,504] -9,208) 11,077 —10,781] 11,280 —11,186

7 Preliminary.
* Revis

1. Reflecis adjustments necessary to bring the Census Bureau's component data in fine with the concepts and
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2. Contains goods that cannot be separately identified.

Source: U.S. Department of Commercs, Bureau of Economic Analysis and Bureau of the Gensus

definitions used to prepare BEA's international and national accounts.
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Seskin wrote this
article; Norman E.
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Barron, Stephanie
L. Howell, and
Virginia H.
Mannering
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in compiling the
table changes.

Preview of the Comprehensive Revision
of the National Income and Product Accounts:
New and Redesigned Tables

EGINNING THIS November, the Bureau of
73 Economic Analysis (Bea) will release the re-
sults of a comprehensive, or benchmark, revision
of the national income and product accounts
(n1pA’s). (See the box “Release Schedule for Re-
vised N1pA Estimates” on this page.) Comprehen-
sive revisions incorporate three kinds of changes:
Definitional and classificational changes, statisti-
cal changes, and new and redesigned tables. They
differ from annual N1pA revisions, such as the last
one released in July 1994, because of the scope

~.of the changes incorporated and because of the

number of years subject to revision.
Three of the most important changes for this

‘comprehensive revision were previewed earlier in

the SURVEY oF CURRENT BUSINEss: An article in
the July 1995 issue described BEA’s new featured
measures of output and prices, and an article in
last month’s issue discussed the recognition of
government investment and the incorporation of
a new methodology for calculating depreciation.
Subsequent articles will identify the newly incor-

1. See “Preview of the Comprehensive Revision of the National Income
and Product Accounts: BeA’s New Featured Measures of Output and Prices,”
SURVEY 75 (July 1995); 21~38, and “Preview of the Comprehensive Revision
of the National Income and Product Accounts: Recognition of Govern-

Release Schedule for Revised nira Estimates

The results of the forthcoming comprehensive N1pa revision will be released
in 1995 as follows:
o On November 21, revised estimates for the following quarterly and annual

NIPA series for 1959-92 are scheduled to be released: Most quarterly seasonally
adjusted Nipa series (and the corresponding annual series), as well as annual
NIra series for personal consumption expenditures by type (tables 2.4, 2.5,
2.6, 2.7, and 7.5), for private structures and producers’ durable equipment by
type (tables 5.6, 5.7, 5.8, 5.9, 7.7, and 7.8), and for gross government fixed
investment by type (tables 5.14, 5.5, and 7.13). (The remaining tables will be
available on November 28.)

¢ On December 15, revised estimates for 1993 through the third quarter of
1995 for the same quartetly series released in November and for 1993 and 1994
for the same annual series.

o On December 21, revised monthly estimates of personal income and
outlays for 1959 forward (tables 2.8-2.11).

o Also on December 21, the schedule for the remaining Nipa series will be
released.
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porated source data, summarize the definitional
and statistical changes, and discuss other aspects
of the revision in more detail.

This ‘article describes the new and redesigned
tables that will update the presentation of the
Nira’s.> Table 1 provides a complete list of the re-
vised set of N1pA tables arranged according to the
new table numbers. The table cross-references
the new table numbers with the old ones, iden-
tifies the new tables, and shows, at the end of
the list, the currently published table that will be
deleted. The last column in table 1 identifies the
major changes to each table. These changes pri-
marily result from the introduction of BEA’s new
featured measures of output and prices and the
recognition of government investment. The first
section of this article discusses changes related
to the new featured measures, the second section
discusses changes related to the recognition of
government investment, and the last section ex-
plains the reasons for other major presentational
changes.

BEA’s new featured measures

For this comprehensive revision, Bea will fea-
ture output and price measures calculated using
weights of adjacent years. Such “chain-type
annual-weighted” measures have been published
in the SURrVEY since 1992 and have been presented
as index numbers using 1987 as the base period.
For the upcoming revision, these chain-type in-
dexes will be expressed using 1992 as the base
period.? To facilitate use of the chain-type meas-

ment Investment and Incorporation of a New Methodology for Calculating
Depreciation,” SURVEY 75 (September 1995): 33-41.

2. The “Nipa tables” discussed in this article refer.to the following ta-
bles: Tables showing quarterly seasonally adjusted series that are published
monthly in the SURVEY in “Selected Nipa tables”; tables showing monthly,
annual, and quarterly not seasonally adjusted series that are published annu-
ally in the SurvEY, usually in the summer, as part of the annual revision of
the N1PA’s; and tables covering all N1Pa series for past periods published in
National Income and Product Accounts of the United States.

3. The base period will be 1992 because that is the latest year for which
the current-dollar estimates will not be subject to revision until the next
comprehensive revision. Quantity and price indexes for the most detailed
component level will be expressed with 1992 equal to 100 and will provide
the inputs used for calculating higher level chain-type measures.
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ures of real output, several major presentational
changes will be introduced. -

First, “chained (1992) dollar” estimates will be
presented for all series in the N1pa tables that cur-
rently show estimates in constant dollars.* These
“chained-dollar” estimates will be calculated for
most series as the product of the chain-type
annual-weighted output index—with 1992 equal
to 100—and the 1992 current-dollar value of the
corresponding series divided by 100.°

Second, because the formula used to calcu-
late the new featured measure uses the geometric
mean of weights of more than one period, the
corresponding chained-dollar estimates will not
be additive. Consequently, most Nipa tables
showing these estimates also will show a new
line item termed “residual,” whose value will be
equal to the difference between the major aggre-
gate in the table and the sum of the most detailed
items presented in that table. (Table 1 identifies
the Nipa tables that will include the residual line
item.) Third, a table (new table 8.2) will be added
to show the contributions of major gross domes-
tic product (Gpp) components to the growth in
quarterly and annual real ¢pp. (Similar informa-
tion on contributions to growth will appear in
the GpP news release.)

Featuring the chain-type measures also will
change the presentation of quantity and price in-
dexes in the Nipa tables. Currently, tables 7.1,
7.2, and 7.3 present eight indexes for Gpp and its
major components and for gross domestic pur-
chases, gross national product (enp), and other
major aggregates; in the new presentation, these
tables will show four indexes for each component:
“Current dollars,”, “chain- -type quantity index,”

“chain-type price index,” and “implicit price de-
flator.”® Tables 7.4, 7.6, 7.9, 7.10, and 7.11, which
now show pnce indexes for various disaggrega-
tions of the major Gpp components, will expand
to show the chain-type indexes for both quan-

4. The change in the featured measure of real output does not affect the
presentation of any current-dollar NIPA series.

5. The following “real” series will continue to be mlculated usmg defla-
tion, the procedure in' which the current-dollar value of the series is divided
by an appropriate implicit price deflator: The chained value of gross national
income (table 1.10), gross domestic income (table 1.10), command-basis ex-
ports of goods and. services and receipts of factor income (table 1.11), gross
and net domestic pmcluct of nonfinancial corporate business (table 1.16), and
disposable personal income. (tables 2.1 and 2.9). For the following series,
real values will be calculated as the difference between chained-dollar series:
Change in business inventories (tables 1.2, 1.4,'1.6, 5.3, 5.11, 8.5, 8.7, and 8.9),
net exports (tables 1.2, 8.5, and 8.7), command-basis gross national product
(table 1.11), foreign travel and other; net (table 2.5), net foreign travel (table
2.7), and nondefense consumption expenditures for nondurable goods and
for Commodity Credit Corporation inventory change (table 3.8).

6. The calculation of implicit price deflators will be changed for this
benchmark revision; see the box “Calculation of Imphctt Price Deflators” on
this page.

tities and prices” Because of user interest in
ﬁxed-welghted measures, fixed (1992) weighted
series will be available online from STAT-USA soon
after each oDP release. In addition, a new table
(table 8.27) showing fixed (1992) weighted esti-
mates will be presented at the time of annual N1pa
revisions and in the historical volumes.®
Adoption of the new featured measures also
will require title changes for tables presenting
the new chained (1992) dollar series. The most
noticeable such change will be the renaming of
the terms “constant dollars,” “fixed weights,” and
“1087 dollars” in table titles, series titles, and ta-
ble headnotes. Table and series title changes
are identified in table 1. Table headnotes, which
identify the units used to present series in the
tables, will generally be changed to substitute
“chained (1992) dollars” for “1987 dollars.”

Recognition of government investment

As discussed in last month’s SUrvVEy, the recog-
nition of government investment will affect the

7. Index numbers to be presented in the revised n1pa tables will be ex-
pressed with one decimal place. The same indexes, expressed to three decimal
places, will be used to calculate the chained (1952) dollar output series and
the percent changes in the quantity and price indexes shown in table 8.1; these
indexes will be available online from sTAT-USA soon after each GDP release.

8. The benchmark-years-weighted indexes will not be included in the:

NipA tables at this time. BEA will study calculations based on this and other
index-number formulas and may decide to publish-a new set of “alternative”
measures to assist users in analyzing the effects of different formulas on
measures of real output and prices.

October 1995 ® 31

Calculation of Implicit Price Deflators

For the forthcoming comprehensive revision, the calculation of implicit
price deflators (1pp’s) will change. 1PD’s are weighted averages of the most
detailed price indexes used in estimating real output, and the currently pub-
lished 1pD’s are calculated as the ratio of current- to constant-dollar output
multiplied by 100. The new 1pp’s will be calculated as the ratio of current-
to chained-dollar output multiplied by 100. For all but the most recent esti-
mates, the new 1pD’s will be identical to the chain-type price indexes because
the weights used to aggregate the detailed prices for the two measures will
be the same.

For the revised estimates beginning with the third quarter of 1994, the
weights used for the chain-type output and pnce measures will be those for
1994 because welghts for 1995 are not available." Thus, the weights used for
the chain-type price indexes for each period will be fixed 1994 weights, and
those used for the 1pD’s will be the chained-dollar weights for each period.

In addition to differences between the 1pp’s and the chain-type price
indexes for the most recent periods, there also will be small differences
for earlier quarters because the quarterly chain-type output and price in-
dexes are based ‘on annual weights and because both quarterly indexes are
independently adjusted for consistency to the corrésponding annual indexes.

1. The estimates for the year 1995 to be rdeased in January 1996 also will be based on 1994
weights. Weights for 1995 will be incorporated during the annual N1pa revision currently scheduled
for release in July 1996. (For a more detailed discussion of the weights used for current periods, see
Allan H. Young, “Alternative Measures of Change in Real Output and Prices, Quarterly Estimates
for 1959-92” in the March 1993 Survey.)
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presentation of NIpa tables in several ways, the
most important of which are described here.
In the presentation of the major expenditure,
or product-side, components of Gpp in tables
11, 1.2, 7.1, and 8.1, “government consump-
tion expenditures and gross investment” replaces
“government purchases.” In addition, the new
component will be redefined to include the con-
sumption of general government fixed capital.’
The presentation of consumption of fixed capital
(cec) in tables 1.9 and 1.10 will be revised as fol-
lows: The crc will be redefined to include the crc
of government fixed capital, and detail for gov-
ernment crc will be added to show separate series
for general government and for government en-
terprises. The definition of the gross product of
general government, which is shown in tables 1.7,
1.8, and 7.14, will be equal to the sum of com-
pensation of general government employees plus
crc of general government fixed capital; it is now
defined as equal only to compensation of employ-
ees. The presentation of government receipts and
expenditures (tables 3.1, 3.2, 3.3, 3.18, and 3.19)
will be revised as follows: “Government con-
sumption expenditures,” which excludes gross
government investment but includes general gov-
ernment CFC, replaces “government purchases”;
and the titles “current expenditures” and “cur-
rent surplus (or deficit)” replace “expenditures”
and “surplus or deficit,” respectively, because
gross investment is no longer included as an ex-
penditure in the calculation of the surplus or
deficit. For the tables that show government
type-of-product detail (tables 3.7, 3.8, 3.9, 3.10.
3.11, 7.11, and 7.12), separate series for consump-
tion expenditures and for gross investment will
be shown. For table 5.1, “Gross Saving and In-
vestment,” government CFC, gross government
saving (including the crc), and gross government
investment will be added, and the government
surplus or deficit renamed. Finally, to show ad-
ditional detail for gross government investment,
new annual tables—s3.14, 5.15, and 7.13—will be
added.

Another change in presentation due to the
recognition of government investment affects the

9. The titles of this and other N1pa series affected by the recognition of
government investment may differ slightly from those shown in last month’s
Survey.

10. The consumption of fixed capital (crc) will be used as a partial meas-
ure of the value of services of general government fixed assets. Although this
value should equal depreciation, or crc, plus a net return on the assets, this
return will be assumed to be zero. A similar estimate for the services of fixed
assets for government enterprises will not be necessary. In the Nira’s, these
government agencies, which cover a substantial proportion of their operating
costs by selling goods and services to the public, are treated as businesses.
Consequently, their income, the current surplus of government entetprises,
includes the value of the services of their fixed assets. For a further discussion,
see pages 34-36 of the September 1995 SURVEY.
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compensation of employees and the structures es-
timates that will appear in tables showing gross
government investment. In the new presenta-
tion, compensation of “force-account” employees
of general government—that is, government em-
ployees engaged in the construction of new
structures—will be included in the value of
structures and excluded from compensation of
employees. (Total compensation of general gov-
ernment employees will be shown as addenda
items in tables 3.7, 3.8, 3.10, and 3.11.) This
change will achieve consistency between govern-
ment and private expenditures for structures. In
the currently published N1pa tables, force-account
compensation is included in compensation, ex-
cept in the annual structures tables (5.6 and

5.7)-

Other presentational changes

Several Nira series will be redefined, though their
series titles will not change. Gross product for
the domestic business nonfarm and nonfarm less
housing sectors—shown in tables 1.7, 1.8, and
7.14—will be redefined using Gpp instead of gross
domestic income, which is Gpp less the statis-
tical discrepancy. Thus, the gross product of
the nonfarm sector will equal Gpp less the gross
product of households and institutions, of gen-
eral government, and of farm; the gross product
of the nonfarm less housing product sector will
equal nonfarm product less housing product.
The change from gross domestic income to GDP
reflects BEA’s view that epp, the product-side
measure of output, is more accurate than gross
domestic income, the corresponding income-side
measure, and that therefore the redefined non-
farm product series will be more accurate. The
change also will result in the deletion of the sta-
tistical discrepancy from tables 1.7, 1.8, 1.10, and
7.14. In addition, the estimates of real gross na-
tional income, now shown in table 1.10, and of
real gross domestic income, to be added to table
110, will be calculated using the 1pD’s for NP
and GDP, respectively.

The calculation of the monthly personal saving
rate—shown in N1pa table 2.9 as personal saving
as a percentage of disposable personal income—
will be changed." Currently, the monthly rate is
a centered 3-month moving average of personal
saving as a percentage of a centered 3-month
moving average of disposable personal income.
The new rate will be personal saving for the

11. This change also will affect table 2 in the “Selected Monthly Estimates”
section of the Survey 'and table 2 in the personal income and outlays news
release. . .
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Availability of Redesigned Tables

A complete set of the redesigned tables (in hard copy
or on diskette) with all changes identified is now avail-
able; write to National Income and Wealth Division
(BE-54), Bureau of Economic Analysis, U.S. Depart-
ment of Commerce, Washington, pc 20230, or call
(202) 606-9700.

month as a percentage of disposable persdnal in-
come for that month, thus providing users with
a saving rate for the most recent month.

A “redefinition” of many Nipa series will result
from another definitional change to be intro-
duced in this comprehensive revision. This
change will redefine the Federal Government’s
contributions to the retirement programs of both
civilian employees and military personnel. For
the civilian retirement programs, contributions
beginning with 1969 will now include payments
to the Civil Service Retirement Fund for interest
on unfunded liability. For the military retire-
ment programs, contributions beginning with the
fourth quarter of 1984, when a formal retirement
trust fund was established, will now be the ac-
tual contributions to the fund. In the currently
published series, contributions for all periods are
“imputed” to equal the value of benefits that
are paid out of the current operating budget.
Changing the values of the Federal Govern-
ment contributions to the civilian and military
retirement programs will affect all government
compensation and government consumption ex-
penditures series. In addition, the change for
the military programs will affect the “military re-
tirement” line shown in the “imputations” table,
which will appear as table 8.19.

New series will be added to other tables. The
most important of these series will be addi-
tional detail for exports and imports of services,
GDP less motor vehicle output, a national “sav-
ing rate,” additional quarterly detail on corporate
profits, and additional price indexes. Tables 1.1,
12, and 71 will be expanded to include detail
on goods and on services for both exports and
imports, and additional detail for both types of
services will be shown in tables 4.3 and 4.4. An
addenda will be added to tables 1.3 and 1.4 to
show motor vehicle output, which will be de-
rived from the auto and truck output series in
tables 8.4-8.7, and to show Gpp less motor ve-
hicle output. Table 5.1 will be expanded to
show total saving as a percentage of GNp. Table
6.16 will be expanded to show detail on prof-

its of the following industries: Transportation;
communications; electric, gas and sanitary serv-
ices; wholesale trade; and retail trade. Table
7.2—which now shows the price index for gross
domestic purchases, BEA’s featured measure of
price change—will now include a price index for
all food components of gross domestic purchases,
a price index for all energy components of gross
domestic purchases, and a price index for gross
domestic purchases less food and energy. Similar
indexes for personal consumption expenditures
will also be added to table 7.4.

The -preparation of constant-dollar estimates
for one grouping of components—indirect busi-
ness tax and nontax liability, business transfer
payments, subsidies, and the current surplus of
government enterprises—as well as for national
and domestic incomes will be discontinued. This

‘change primarily reflects weaknesses in the un-

derlying methodologies and a lack of user interest
in these series.” As a result, the constant-dollar
components listed above will be deleted from
tables 1.10, 1.12, 1.13, 1.16, 8.8, and 8.10.

In addition to the new tables resulting from
changing the featured measures of real output
and prices and the recognition of government
investment, two other tables will be added, one
table will be deleted, and the frequency of pub-
lication will be changed for two tables. The first
of the new tables (table 7.16) will show implicit
price deflators (1pp’s) for the inventory series
now shown in tables 5.12 and 5.13; these deflators
will provide information about prices used to es-
timates real inventories. The second new table
(table 8.25) will show the relationship between the
major source data for estimating wage and salary
disbursements—Bureau of Labor Statistics tabu-
lations of wages and salaries of employees covered
by State unemployment insurance—and the BEA
wage and salary series in the N1pA’s. The deleted
table showed 1pD’s for GpP, GNP, net national
product, and national income; most of these de-
flators will appear in other Nipa tables, and, as
previously noted, the real national income series
will be dropped. Table 3.1, “Government Receipts
and Current Expenditures,” will include quarterly
data and will be published monthly instead of
annually; table 7.12, “Price Indexes for National
Defense Consumption Expenditures and Gross
Investment by Type,” will no longer include

12. Most of these constant-dollar estimates are prepared by base-year ex-
trapolation; for example, base-period product taxes that were levied in 1987
are now extrapolated forward and backward to all periods by constant (1987)
dollar estimates of sales of the product, even if the tax did not exist in all

periods.
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quarterly data and will be published annually  these changes affect many tables, they are

instead of monthly. not mentioned in table 1; instead, the follow-
. ing list provides the new and old names for

Series names these series.

The names of several N1paA series will be changed

as a result of the comprehensive revision. Because Table 1 follows. [
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http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

New series name

Old series name

Wages and salary accruals
Exports and imports of
goods
Agriculture, forestry,
and fishing
Agricultural services,
forestry, and fishing
Tobacco manufactures
Government consumption
expenditures and gross
investment

~Government current

expenditures

Government current surplus
or deficit (—), national
income and product
accounts

Wages and salaries
Exports and imports of
merchandise
Agriculture, forestry,
and fisheries
Agricultural services,
forestry, and fisheries
Tobacco products
Government purchases

Government expenditures

Government surplus or
deficit (—), national
income and product
accounts
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Table 1.~Revised NIPA Tables

Table number

Table title ! Comments 2

New | ou ‘»

1. Product and Income

11 11 Gross Domestic Product (A, 1929; Q, 1946) ' ' Change in inventorles for nonfarm and farm no longer shown separatsly.
Detail for goods and for services added under exports and under
imports. “Govemnment purchases” renamed and redefined to reflect

5 recognition of government investment.

1.2 1.2 Real Gross Domestic Product (A, 1929; Q, 1947) Same as table 1.1, and “Residual” line added.

1.3 1.3 Gross Domestic Product by Major Type of Product (A, 1929;.Q, 1946) ....... “Mg:&re \I/s‘l;icle output” and “GDP less motor vehicle output” added as

14 1.4 Re1al 9?71')035 Domestic Product by-Major Type of Product (A, 1929; Q, Same as table 1.3, and two “Residual” lines added.

15 15 Relation of Gross Domestic Product, Gross Domestic Purchases, and Final | None.

Sales to Domestic Purchasers (A, 1929; Q, 1946).

1.6 1.6 Relation of Real Gross Domestic Product, Real Gross Domestic : None.
1Pg£%hases, and Real Final Sales to Domestic Purchasers (A, 1929; Q,

1.7 1.7 Gross E;bmestic Product by Sector (A, 1929; Q, 1946) ....ccoivescrncussssssssnssnns “Statistical discrepancy” and addendum deleted.

1.8 18 Real Gross Domestic Product by Sector (A, 1929; Q, 1947) w...ummmsissiscsans Same as table 1.7, and-“Residual” line added.

1.9 1.9 Relation of Gross Domestic Product, Gross National Product, Net National | Detail added under “Consumption of fixed capital” for government. “Gross
Product, National Income, and Personal Income (A, 1929; Q, 1946). m income" added to, and “Domestic income” deleted from,

1.10 1.10 Relation of Real Gross Domestic Product, Real Gross National Product, Detail added under “Consumption of fixed capital” for government. “Less:
and Real Net National Product (A, 1929; Q, 1947). Indirect business tax liabllity plus business transfer payments less

subsidies plus current surplus of government enterprises,” “Statistical
discr " and “Equals: National income” deleted. “Gross domestic
income” added to, and “Domestic income” deleted from, addenda.

1.41 1141 Command-Basis Real Gross Nafional Product (A, 1929; Q, 1947} .ccens None,

1.12 1.12 Net Domestic Product Income by Sector (A, 192§) Detail added under “Households and institutions” and under “General
government.” “Statistical discrepancy” deleted, and “Domestic income”
and detail below it deleted.

1.13 1.13 Real Net Domestic Product by Sector (A, 19295 Same as table 1.12, and “Residual” line added.

1.14 1.14 National Income by Type of Income (A, 1929; Q, 1946) .......ccrmmeunens assensaais None.

1.15 1.15 Nallional In?xmrggggf)Sector, Legal Form. of Organization, and Type of None.

ncome (A, .

1.16 1.16 | Gross Domestic Product of Corporate Business in Current Dollars and “Indirect business tax and nontax liability plus business transfer payments
Gross Domestic Product of Nonfinancial Corporate Business in Current less subsidies” and “Domestic income” deleted from bottom panel.
and Chained Dollars (A, 1929; Q, 1946). :

2. Personal Income and Qutlays
21 21 Personal income and lts Disposition: (A, 1929; Q, 1946) .........oeevrrrerermasisinns Aggireg:rt: "Prinvt:te industries” added under “Wage and salary
. isbursements.” ‘

22 22 Persor;sl4 g)onsumption Expenditures by -Major Type of Product (A, 1946; None. '

23 23 Re?gr;rsooﬁialg%))nsumption Expenditures by Major Type of Product (A, “Residual” line added.

24 24 | Personal Consumption Expenditures by Type of Expenditure (4, 1929) ...... None.

25 25 Re1a192PQersonal Consumption Expenditures by Type of Expenditure (A, “Residual” line added.

26 26 Personal Consumption. Expenditures by Type of Product (A, 1929) ............. None,

27 27 Real Personal Consumption Expenditures by Type of Product (A, 1929) ..... “Residual” line added.

28 28 Personal Income by Type of income (A; 1959; M, 1959) .....cccuummimmssssssnncns “Private industries” column added under “ ee‘\ige and salary
disbursements.” Addendum column deleted.

29 29 Personal Income and Its Disposition (A, 1959; M, 1959) .........ccomemcssrsmusarss Monthlyl'c “Pla?:’onal saving as a percentage of disposable personal income”
recalculated.

210 2.10 Peﬁoqaglsgonsumption Expenditures by Major Type of Product (A, 1959; None.

M 21 Real Personal Consumption Expenditures by'Ma]or Type of Product (A, Nore.

1959; M, 1959). P

See footnotes at end of table.
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Table 1.—Revised NIPA Tables—Continued

Table number

Table title Comments 2
New Old
3. Government Recelpts and Current Expenditures
3.1 341 Government. Receipts and Current Expenditures (A, 1929; Q, 1946) ........... “Expenditures,” “Purchases,” and “Surplus ... * renamed and redefined to
reflect recognition of government investment. Detail under “Consumption
expenditures” (formerly “Purchases”) deleted. Table shown monthly.
3.2 3.2 Fec:gaag)Government Recsipts and Current Expenditures (A, 1929; Q, Same as table 3.1.
33 33 Sta(t)e 1a9n26Local Government Receipts and Current Expenditures (A, 1929; | Same as table 3.1.
34 34 | Pesong) Tax and Nortax Receipts (A, 19292 .. | None,
35 35 Indirect Business Tax and Nontax Accruals (A, 1929) ....vesccessssssssssssssssss Detail for “Gasoline,” “Diesel fuel,” and “Air transport” added under
“Excise taxes,” and “Other” excise taxes redefined.
3.6 3.6 Contributions for Social Insurance (A, 1929) one.
37A 37A Go;/gggpﬁnt gom?%i?n Expenditures and Gross Investment by Type (A, | Table redesigned to recognize government investment.
378 3.7B Go¥8;gme0r§t1%c7>g§umptidn Expenditures and Gross Investment by Type (A, | Table redesigned to recognize government investment.
3.8A 3.8A Real Goverriment 'Consumption Expenditures and Real Gross Investment | Table redesigned to recognize government investment.
by Type (A, 1929-71; Q, 1947-71). . : : ' :
3.88 3.8B Reg grover?kne:\é gorgur{lg;ig; Expenditures and Real Gross Investment | Table redesigned to recognize government investment.
y Type (A, 19/2; Q) . )
3.9A 39A | Government Consumption Expenditures Gross and Net of Sales by Type | “Govermnment purchases” and “Gross purchases” renamed and redefined
(A, 1929-71). ' g) Iretﬂzct recognition of government investment. “Structures” lines
: _ eleted.
3.9B 3.98B Gove(r}ng?gt Consumption Expenditures Gross and Net of Sales by Type | Same as table 3.9A.
3.10 310 Na:ig'ggl gef$9n;g)(}onsumption Expenditures and Gross Investment (A, Table redesigned to recognize government investment.
N 3.11 Real National Defense Consumgtion Expenditures and Real Gross Same as table 3.10, and “Residual” line added.
Investment (A, 1972; Q, 1972). »
3.12 3.12 Government Transfer Payments to Persons (A, 1929) ......ceevicrrsmece None:: :
3.13 3.13 Subsidies Less Current Surplus of Govemment Enterprises (A, 196 None.
3.14 3.14 Social Insurance Funds Receipts and Current Expenditures (A; 1929) ........ “Expenditures” and “Adminisirative (purchases)” renamed and redefined to
reflect recognition of government investment.
3.15 3.15 Go¥ggn2r)nent Current Expenditures and Gross [nvestment by Function (A; Table redesigned to recognize government investment.
3.16 3.16 Fe«li:eralt_'Gov(eArnT:g;)Current Expenditures and Gross Investment by Table redesigned to recognize govemment investment.
unction. (A, .
3147 3147 Stage Ia:md It..oca{AG%vgesrg)ment Current Expenditures and Gross Investment | Table redesigned to recognize government investment.
y Function (A, .
3.18A 3.18A | Relation. of Federal Government Receipts and Current Expenditures and “Consumption of fixed capital” added under “Current expenditures and
Gross Investment in the National Income and Product Accounts to the gross investment” (formerly “Expenditures”). “Less: Gross investment”
Consolidated Cash Statement, Fiscal: Years (A, 1952-67). and “Equals: Federal Government current expenditures, national income
and product accounts” added as last two lines of table.
3.18B 3.18B | Relation of Federal Government Receipts and Current Expenditures and Same as table 3.18A, and “Net purchases- of nonproduced assets”
Gross Investment in the National income and Product Accounts to the replaces “Net purchases of land,” .and auction of the radio spectrum
Unified Budget, Fiscal Years (A, 1968). added to “Other" under this category.
3.19 3.19 | Relation of State and Local Government Receipts and Current “Consumption of fixed capital” added under “Gurrent expenditures and
Expenditures and Gross Investment in the National Income.and Product gross investment” (formerly “Expenditures”). “Less: Gross investment”
Accounts to Bureau of Census Government Finances Data, Fiscal Years and “Equals: State and local govemment current expenditures, national
(A, 1959). income and product accounts” added as fast two lines of table.
3.20 3.20 | Relation of Commodity Credit Gorporation Expenditures in the National None.
Income. and Product Accounts to Commodity Credit Corporation Outlays
in the Unified Budget (A, 1960).
4. Foreign Transactions
4.1 41 Foqegigg Tcr)arysg‘tcgons in the National Income and Product Accounts (A, “Merchandise” renamed “Goods.”
42 42 Real Ex'por'ts an 'Imports of Goods and Services and Receipts and ‘| Same as table 4.1.
Payments of Factor Income (A, 1929; Q, 1947).
43 43 Exports and Imports of Goods and Services by Type of Product (A, 1967; | Detail and aggregates added for “Exports of services” and for “Imports of
Q 1967). services.” "Products” renamed “Goods” in addenda.
44 44 Reizlgélii;(p&rts1 gen% Imports of Goods and Services by Type of Product (A, | Same as table 4.3, and two “Residual” lines added.
45 45 Relation of Foreigh Transactions in the National Income and Product None.

Accounts (NIPA’s) to the Corresponding ltems in the Balance of

Payments Accounts (BPA's) (A, 1946).

See footnotes at end of table.
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Table 1.—Revised NIPA Tables—Continued

Table number

Table title * Comments 2

New | Od

5, Saving and Investment

5.1 5.4 Gross Saving and Investment (A, 1929; Q, 1946) Table redesigned to recognize government investment. “Gross saving as a

reentage of GNP” added as addendum.

5.2 5.2 Gross and Net Investment by Major Type (A, 1929) ......ccecrcemmsrnssssnssssencens Table redesigned to recognize government investment.

5.3 53 Real Gross and Net Investment by Ma*‘or Y08 (A, 1929) ..covcvirrisnnereoranins Same as table 5.2,

54 54 Private Fixed Investment by Tyge 1(A, 946; Q, 1946) .ovuvvicnscsivensmmeriisessissinns “Fixed investment” renamed “Private fixed investment.”

55 55 Real Private Fixed Investment %pe (A, 1947; Q, 1947) eerrrrresssssirsnnens Same as table 5.4, and “Residual” line added.

56 56 Private Purchases of Structures ¥>y YPe (A, 1929) wrcrrsrursensssisrssmssessussssssass “Purchases of structures” renamed “Private purchases of structures” to
reflect addition of new tables on gross government investment. Detail
added under “Commercial” nonresidential buildings.

5.7 5.7 Real Private Purchases of Structures by Type (A, 1929) .....ccceuicesmerrerersenns Same as table 5.6, and “Residual” line-added.

5.8 58 Private Purchases of Producers’ Durable Equipment by Tyge A, 1929) ...... None.

59 59 Re?lggs;;vate Purchases of Producers’ Durable Equipment by Type (A, “Residual” line added.

5.10 5.10 Change in Business Inventories by Industry (A, 1929; Q, 1946) ....ccceoeuvrecenee “Motor vehicle dealers” replaces and redefines “Autorotive” under retail
trade durable goods, and “Other” redefined under this category.

51 5.1 Real Change in Business Inventories by Industry (A, 1929; Q, 1947) .......... Same as table 5.10, and “Residual” line added.

5.12 5.12 inventories and Domestic Final Sales of Business by Industry (Q, 1946) .... | Same as table 5.10, and “Durable goods” and “Nondurable goods” added
under “Other” nonfarm inventories.

513 513 | Real Inven_t,;Jries and Real Domestic Final Sales of Business by Industry Same as table 5.12, and “Residual” line added.

6.14 — Gross Government Fixed Investment by Type (A, 1929) ....... New table to recognize government investment.

5.15 - Real Gross Governmient Fixed Investment by Type (A, 1929) ... Same as table 5.14 plus “Residual” line,

6. Income, Employment, and-Product by Industry
6.1 6.1 Na}ligggl 180%128 \)lgithout Capital Consumption Adjustment by Industry (A, | None.
6.2 6.2 Comper'\sat'ion of E}nployees by Industry (A, 1929)% ..ocvversersmmesrsssersssses "Fis?elr)i:s" reng:’negs “Fishing" and “Tobacco manufactures” renamed
i o 0 cco u ."

6.3 6.3 Wages and Salaries by Industry (A, 1929)4 Same as table 6.2,

6.4 6.4 Full-Time and Part-Time Employees by Industry (A, 1929)% ...vueeeerrcnnnenne Same as table 6.2.

6.5 6.5 Full-Time Equivalent Employees by Industry (A, 1929)% ......cconumceemsessscssessienns Same as table 6.2.

6.6 6.6 Wﬁggzsg;nd alaries Per Full-Time Equivalent Employee by Industry (A, Same as table 6.2.

6.7 6.7 SeIf-Empfoyed Persons by Industry (A, 1929)4 None.

6.8 6.8 © | Persons Engaged in Production by Indusiry (A, 1929)4 .......c..ueeessicssensensncens Same as table 6.2.

69 6.9: Ho;:a {\;Nsmked by Full-Time and Part-Time Employees by Industry (A, None.

6.10 6.10 Emplot'.:r'Contribmions for Social Insurance by Indusv¥ (A, 1948) ..o None.

6.1 6.11 Other Labor Income by Industry and by Type (A, 1948)5 ......ccccesessssssssere None.

6.12 6.12 Nonfarm Proprietors’ income by Industry (A, 1929)% .......mermersnsseresessssaens None.

6.13 6.13 Noncorporate Capital Consumption Allowances by Industry (A, 1929)S ....... None.

6.14 6.14 Inventory Valuation Adjustment to Nonfarm Incomes by Legal Form of None.

Organization and industry (A, 1929)6.

6.15 6.15 Net Interest by Industry (A, 1929)¢ None.

6.16 6.16 Corporate Profits by Industry (A, 1929; Q, 1948)6 Detail under “Transportation and public utilities” added. Separate
;‘Wgolesala trade” and “Retail trade” replace “Wholesale and retait
rade.”

6.17 6.17 Corporate Profits Before Tax by Industry (A, 1929} ........eveceecvevenscsiscereeenees Same as table 6.2.

6.18 6.18 F 1grzagl,)ﬁsmte, and Local Corporate Profits Tax Liability by Industry (A, Same as table 6.2.

6.19 6.19 Corporaté Profits After Tax by Industry (A, 192912“s ............ Same as table 6.2.

6.20 6.20 Net Gorporate Dividend Payments by Industry (A, 1929) Same as table 6.2,

6.21 6.21 Undistributed Gorporate Profits by Industry (A, 1929)6 . Same as table 6.2.

6.22 6.24 | Corporate Capital Consumption Allowances by Industry (A, 1929)6 Same as table 6.2.

6.23 6.23 Gross Domestic Produc:oléy‘ Industry (A, 1947)5 Same as table 6.2.

6.24 6.24 Real Gross Domestic Product by Industry (A, 1977)% .i.cceerrereressersssmessasennas Same as table 6.2,

See footnotes at end of table.
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Table 1.—~Revised NIPA Tables—Continued

Table number

Table fitle 1 Comments 2
New | Ou
7. Quantity and Price Indexes
7.1 7.1 Quantity and Price Indexes for Gross Domestic Product (A, 1929; Q, 1947) | New presentation of quantity and price indexes.
72 72 Quantity and Price indexes for Domestic Product, Final Sales, and New presentation of quantity and price indexes. Gross domestic purchases
Purchases (A, 1929; Q, 1947). price indexes for food, for energy, and for total gross domestic
purchases less food and enerdgy added as addenda.
73 73 Quantity and Price Indexes for Gross Nafional Product and Command- New presentation of quantity and price indexes.
Basis Gross National Product (A, 1929; Q, 1947). .
74 74 Quantity and Price Indexes for Personal Consumption Expenditures by New presentation of quantity and price indexes.- Personal consumption
Major Type of Product (A, 1929; Q, 1947). expenditures (PCE) price indexes for food, for energy, and for total PCE
less food and energy replace previous addenda.

75 15 Priz: lndex)es for Personal Consumption Expenditures by Type of Product | Addenda deleted. Same line. changes as in table 2.7.

76 76 Ou&r;gig and Price Indexes for Fixed Investment by Type (A, 1959; Q, New presentation of quantity and price indexes. Addenda deleted.

17 1.7 Price.Indexes for Private Purchases of Structures by Type g\ 1959) coovvenees Addenda deleted.

78 78 Pri%e lnd(eAxe1s9f505) Private Purchases of Producers’ Durable Equipment by | Addenda deleted.

ype (A, . h
79 79 Quantity and Price Indexes for Exports and Imports of Goods and Services | New presentation of quantity and price indexes. Addenda deleted.
and for Receipts and Payments of Factor Income (A, 1929; Q, 1947).
7.10 7.10 Quanti'a/ and Price Indexes for Exports and Imports of Goods and Services | New presentation of quantity and price indexes. Same line changes as in
by Major T;pe of Product (A, 1967; Q, 1967). table 4.3.
7.11A 7.1 Quantity and Price Indexes for Government Consumption Expenditures and | New presentation of guantity and price indexes. Same line changes as in
Cross Investment by Type (A, 1929-71; Q, 1947-71). table 3.7A. Addenda deleted.
7.11B 71 Quantity and Price indexes for Government Consumption Expenditures and | New presentation o:)guantity and price indexes. Same line changes as in
Gross Investment by T?'Be (A, 1972; Q, 1972). table 3.7B. Addenda deleted.
712 712 Price Indexes for National Defense Consumption Expenditures and Gross | New presentation of price indexes shown only annually. Same line
Investment by ‘B'pe (A, 1972). , v changes as in table 3.10. Addenda deleted.
7.13 - Price Indexes for Gross Government Fixed investment by Type (A, 1929) .. | New table presenting price indexes. Same as table 5.14.
7.14 7.14 Quantity and Price Indexes for Gross Domestic Product by Sector (A, New presentation of quantity and price indexes. “Statistical discrepancy”
1929; Q, 1947). . and addendum deleted.
7.5 7.15 Current-Dollar Cost and Profit Per Unit of Real Gross Domestic Product of | None.
Nonfinancial Corporate Business (A, 1948; Q, 1948). )

7.16 - Implicit Price Deflators for Inventories. (Q, 1947) New table presenti‘?g implicit price deflators for inventory stock data shown

in tables 6.12 and 5.13.
8. Supplementary Tables

8.1 8.1 Peq%ed'n;)Change From Preceding Period in Selected Series (A, 1930; Q, New presentation of changes in-quantity and price indexes.

8.2 - Co?gizbguti::)}ns‘i g‘; ;)’ercent Change in Real Gross Domestic Product (A, New tabie presenting contributions to growth in real GDP.

83 8.2 Selected Per Capita Product and Income Series in Current and Chained None.

Dollars (A, 1929; Q, 1947).

8.4 8.3 Auto Output (A, 1947; Q, 1947) None.

85 84 Real Auto Output (A, 1947; Q, 1947} “Residual” line added.

8.6 8.5 Truck Output (A, 1967; Q, 1967) one.

8.7 8.6 Real Truck Output (A, 1967; Q, 1967) “Residual” line added.

8.8 8.7 Farm Sector Output, Gross Product, and National Income (A, 1929) ........... “Equals: Net farm product” added.

89 8.8 Real Farm Sector Qutput, Rea! Gross Product, and Real Net Product (A, | “Equals: Net farm product” added; “Indirect business tax and nontax

1929). liability” and-“Subsidies to operators” deleted.
8.10 8.9 Housing Sector Output, Gross Product, and National income 'jA, 1929) ... “Equals: Net housing product” added.
8.1 8.10 Real Housing Sector Output, Real Gross Product, and Real Net Product “Equals: Net housing product” added; “Indirect business tax and nontax
(A, 1929). liability plus business transfer payments” and “Subsidies less current
surplus of government enterprises” deleted.

8.12 8.1 Consumption of Fixed Capital by Legal Form of Organization (A, 1929) ...... “Private” corsumption of fixed capital ag‘gr, ate added, and “Government”
consumption of fixed capital and detail added to reflect recognition of
government investment.

8.13 8.12 Capital Consumption Adjustment by Legal Form of Organization and Type | None.

of Adjustment (A, 1929).

8.14 8.13 Business Transfer Payments by Type (A, 1929) None.

8.15 8.14 Supplements to Wages and Salaries by Type (A, 1948) ..ccccccverevirnessscrsssrenns None.

8.16 8.15 Rentai Income of Persons by Type (A, 1946) None.

8.17 8.16 Dividends Paid and Received by Sector (A, 1946) None.

8.18 8.17 lnt?rge:é Paid and Received by Sector and Legal Form of Organization (A, | None.

8.19 8.18 Imputatl)ons in the National Income and Product Accounts (A, 1929) .......... None.

8.20 8.19 Relation of Consumption of Fixed Capital in the National Income and None.

Product Accounts (NIPA's) to Depreciation and Amortization as
Published by the Internal Revenue Service (IRS) (A, 1929).
See footnotes at end of table.
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Table 1.—Revised NIPA Tables—Continued

Table number
Table title Comments 2

New Oid
8.21 8.20 Relation of Nonfarm Propristors’ Income in the National Income and None.

Product Accounts (NIPA's) to Correspondmg Measures as Published by

: the Internal Revenue Service 31 S) (A, 195

8.22 8.21 Relation of Net Farm Income in the National Income and Product Accounts | None.

NIPA's) to Net Farm Income as Published by the U.S. Department of

griculture (USDA) é :rl)

8.23 8.22 Relation of Corporate Profits, Taxes, and Dividends in the National Income | None.

and Product Accounts (NIPA’s) to Corresponding Measures as

Published by the Internal Revenue Service (IRS? A, 1929).
8.24 8.23 Relation of Monetary Interest Paid and Received in the National Income None.

and Product Accounts (NIPA's) to Corresponding Measures as

Published by the internal Revenue Service (IRS? (A, 1929).
8.25 - Relation of Wa%e and Salary Disbursements and Accruals in the National | New table.

income and Product Accounts to Wages and Salaries as Published by

the Bureau of Labor Statistics (BLS) %A 1982).
8.26 8.24 Comparison of Personal Income in the National Income and: Product None.

Accounts (NIPA's) with Adjusted Gross Income as Published by the

Internal Revenue Service (IRS) (A, 1947).
827 - Quantity indexes and Percent Chan% from Preoeding Period in Selected | New table.

Series, Fixed 1992 Weights (A, 1929; Q, 1947).

9, Seasonally Unadjusted Estimates
9.1 9.1 Gross Domestic Product (Q, 1946) Same as table 1.1.
92 9.2 Personal Consumption Expenditures by Major Type of Product (Q, 1946) ... | None.
9.3 9.3 Federal Government Receipts and Current Expenditures (Q, 1946) 2 ............. Same as table 3.2,
94 9.4 State and Local Government Receipts and Current nditures (Q, 1946) -| Same as table 3.4,
95 9.5 Forelgn)Transachons in the National Income and Product Accounts (Q Same as table 4.1.
9.6 9.6 Corporate Profits With inventory Valuation 'Adjustment (Q, 1946) ....cccrvviennne None.
Deleted Table

- 7.13 Impllc:t Price Deflators for the Relation of Gross Domesuc Product Gross

gaq'%r:‘qll) Product, Net National Product, and National Income (A 1929;

1. The letters in parentheses indicate the frequel
uarterly estimates; and M, mon
e beginning peflod for the estim
See footnotes 3-6 for the special presentation of tables in section 6.

2, For most tabies, changes In footnotes are not identified.

3. This table appears in three parts. Part A covers 1929-45 and reflects the 1942 SIC; part B covers 1946~
87 and reflects the 1972 SIC; and part C covers 1987 forward and reflects the 1987 SIC.

4. This table appears in three parts. Part A covers 192948 and reflects the 1942 SIC; part B.covers 1948~
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of the estimates; A, annual estimates; Q, seaso

usted
aQ’e:easonany adjusted estimates. The year(s) assoclated with each I:&? Iﬂcates 6. This

87 and reﬂeees the 1972 SIC; and part C covers 1987 forward and reflects the 1987 SIC.

appears in two'gem Part A covers 1948-87 and reflects the 1972 SIC, and part B covers 1967

or, when expressed as a range of years, the period covered by the estimates. torward and reﬂects the 198
This table appears in three parts. Part A covers 1929-47 and reflects the 1942 SIC; part B covers 1948~
87 and reﬂeets the 1972 SOC and part G covers 1987 forward and reflects the 1987 SIC.
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Motor Vehicles, Model Year 1995

By Ralph W. Morris

ALES OF new motor vehicles in the United
8 States totaled 15.2 million units in model year
1995—unchanged from 1994, when a g.1-percent
increase took sales to a 5-year high (chart1).!
However, this level of sales is well below the peak
of 16.1 million units reached in 1986. In 1995, an

1. This article uses data on unit sales, inventories, and production mainly
from the Ward’s Automotive Reports and the American Automobile Manu-
facturers Association, Inc., and data on prices mainly from the Automobile
Invoice Service and the Bureau of Labor Statistics, U.S. Department of Labor.
These data underlie the estimates of auto and truck output in the national
income and product accounts.

For this article, the model year is defined as beginning on October 1
and ending on the following September 30.  Thus, model year 1995 covers
the fourth calendar quarter of 1994 and the first, second, and third calendar
quarters of 1995. All years mentioned in this article are for model years unless
otherwise stated.

increase in sales of trucks was offset by a decrease
in sales of cars (table 1).

The continued high level of motor vehicle
sales in 1995 reflected favorable developments in
many of the economic factors that are usually
considered in analyses of consumer spending.
Constant-dollar disposable personal income in-
creased 4.0 percent. The unemployment rate
decreased for the third consecutive year. The
Index of Consumer Sentiment (prepared by the
University of Michigan’s Survey Research Center)
reached its highest level in 6 years.

Several factors specific to the motor vehicle in-
dustry were also favorable. Throughout 1995,

CHART 1
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sales to consumers were spurred by manufactur-
ers’ sales-incentive programs that were generally
more attractive than those offered in 1994 and
that covered many formerly excluded models;
these programs included rebates, below-market-
rate financing, and discount packages on optional
equipment. In addition, the increase in the con-
sumer price index (cpr) for new cars was smaller
than the increase in the overall cp1 in 1995.

However, motor vehicle sales may have been
constrained by higher interest rates on new-car
loans to consumers. Rates on loans made by auto
finance companies averaged 11.1 percent in 1995
after averaging 9.4 percent in 1994. Rates on loans
made by commercial banks averaged 9.4 percent
after averaging 7.8 percent (chart 2).

One long-term trend that has dampened motor
vehicle sales in recent years probably continued
in 1995. Owners are keeping their vehicles longer;
according to the American Automobile Manufac-
turers Association, the average age of cars on the
road, which has been increasing steadily since the
early 1980’s, reached 8.4 years in calendar year
1994. (Data for 1995 are not yet available).

Leasing—Another long-term trend that has af-
fected motor vehicle sales in recent years has

been the growth in new-vehicle leasing by con-
sumers. In 1995, manufacturers continued to
emphasize leasing arrangements in their mar-
keting strategies, and consumers continued to
respond. Nearly 30 percent of new cars and light
trucks operated by consumers in 1995 were leased,
compared with about 10 percent in 1986, the year
before leasing began to increase sharply.?

Lease terms can be designed to hold down
monthly payments or to hold down initial cash
outlays. Either way, consumers may be induced
to lease more expensive, better-equipped vehi-
cles than they would be able or willing to buy.
Businesses (that is, the leasing companies) must
purchase the vehicles before consumers can lease
them; thus, one effect of leasing is to shlft vehlcle
sales from consumers to business.

Leased vehicles generally have low mileage
when their leases expire, and they are well
equipped with options and safety features. Thus,
they are attractive alternatives to new vehicles.
Some industry surveys suggest that the increase in
consumer spending on used cars in recent years is
partly attributable to the availability of formerly
leased cars in the used-car market.

2. Information on leasing was provided by cxw Marketing Research.

Table 1.—Selected Motor Vehicle Indicators

October 1995 ® 41

Model year ! Seasonally adjusted annual rates
1994 1995
1990 | 1991 1992 1993 1994 1895
" v R
Thousands of units

New motor vehicle sales 14,169| 12,7561 12,8681 139131 15179] 15233| 15030) 15842| 15346 14,783] 15,133
New-car sales 9436| 8689] 8334] 8606] 9,150f 8970| 90837 9240| 8841 8726] 9,147
Domestic 8790| 6278] 6195 6595] 7173| 7967| 7088| 7428| 7,081 6907] 7391

U.S. nameplates 5758| 5137 5048] 5348| 5707 5518

Transplants 1,082] 1,140 1,148 1,247 14661 1,649
Import 2645 2313] 2140 2011] 1977f 1,803 2007| 1826] 1,810f 1819 1,756
New-truck sales 4733 4167 4533] - 5307] 6,020] 6263 5937 6593| 6505 6057 5986
Light 44281 3914] 4273 4 987| 6654] 5836 5548| 6,172 6,047] 6616f 5587
Domestic 3098| as82| 4028| 4789 5409| 5666| 5361| 5986| 5835 5454 5454

Import 432 333 247 199 155 170 186 186 212 162 1
Other 308 253 261 375 427 389 421 457 441 399
Domestic-car production 6231 5454| 5643] 5827] 6,539 6466| 6465| 6,741] 7,066 6019| 6,200
Domestic-car inventories 2 1,400 1480] 1,701| 1,656] 1,579
Domestic-car inventory-sales: ratio ® 237 2.39 2.90 2.88 2.56
Dollars

Average expenditure per new car 4 15926 16,650| 17,825 18,685] 19,463 19,757 20,045( 19,887 19,495| 19,815] 19,829
Domestic 154700 16215| 17,152] 17,519) 18,198] 18,354] 18,843 18,420] 18,003 18443 18,539
Import 17,116 17,8301 16,792 22,003| 24,078 26,344 24288| 25810} 25, 288 26,022 25,256

1. A model year
calendar year and the first three quarters of the next calendar
the fourth quarter of 1994 andthe first, second; and third quarters of 1995.

2. End of quarter, not at annual rate.

3. Ratio of end-of-quarter inventories to average monthly sales for the quarter.

ins on October 1 and ends on September 30. Thus, £ covers.the fourth quarter of one
year. Model year 1995, for example, encompasses

4. BEA estimate based on the manufacturer's suggested retail price (adjusted for optlons discounts or premiums,
and sales taxes) for each model, weighted by each modef's share of sales; not at annual ral

Source: American Automobile Manufacturers Association, Inc. and Ward’s Automotive Reports data are seasonally

adjusted by BEA.
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New Cars

Sales of new cars decreased 2.0 percent in 1995
to 9.0 million units after increasing 6.3 percent
in 1994. Sales of domestic cars were unchanged,
as a decrease in sales of domestic-nameplate cars
was offset by an increase in sales of “transplant”
cars; sales of imported cars decreased.?

3. Sales of domestic cars and trucks consist of sales of vehicles manufac-
tured in North America and sold in the United States. Domestic-nameplate
vehicles are those manufactured in North America at factories owned by U.S.
companies. “Transplant” vehicles are those manufactured in North America
at foreign-owned factories. Imported cars and trucks are those manufactured
outside North America and sold in the United States.

CHART 2

INTEREST RATES '
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Auto Finance Companies
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The average expenditure per new car increased.
15 percent to $19,757 in 1995.4 The increase
may have partly reflected a change in the mix of
cars sold: Sales of middle-sized cars increased,
and sales of small cars decreased. Another fac-
tor in the increase was increased sales of models
with additional features, such as driver-side and
front-passenger-side airbags, antilock brakes, air
conditioning, and power windows.

Sales of domestic cars were unchanged at
7.2 million units in 1995. Sales of domestic-
nameplate cars decreased 3.3 percent in 1995 after
increasing 6.7 percent in 1994; sales of transplant

4. BEA derives the average expenditure per new car by weighting each
model’s suggested retail price (adjusted for options, discounts or premi-
ums, and sales taxes) by its share of sales. The average expenditure reflects
changes in: the mix of models and options sold and includes cars sold to
consumers, businesses, and governments. An improved methodology for es-
timating average expenditure per new car will be introduced in the upcoming
comprehensive revision of the national income and product accounts.

CHART 3
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cars increased 12.5 percent after increasing 17.6
percent.

Sales of imported cars decreased 8.8 percent
to 1.8 million units, the lowest level since 1976.
The decrease continues a trend that began in
1988 and that largely reflects shifts in production
by foreign manufacturers from overseas plants to
transplants; most of the models manufactured at
transplants were previously manufactured over-
seas and imported. In addition, the decrease may
have reflected larger price increases for Japanese
cars than for domestic cars as a result of the 10.6-
percent depreciation of the U.S. dollar against the
Japanese yen. Despite the depreciation of the dol-
lar against most European currencies (including
the German mark), sales of cars imported from
Europe increased moderately in 1995.

The market share (percent of total new-car
sales) of domestic-nameplate cars decreased to
61.5 percent in 1995 from 62.4 percent in 1994
(chart 3). The market share of transplant cars
increased to 18.4 percent from 16.0 percent. The
market share of imported cars decreased to 20.1
percent from 21.6 percent; their share had peaked
at 30.5 percent in 1987.

By size class, the 1995 decrease in car sales was
accounted for by sales of small cars and large cars;
sales of middle-sized cars increased, and sales of
luxury cars changed little (chart 4). Sales of small
cars decreased to 2.3 million, and their market
share decreased to 26.7 percent from 30.6 percent.

CHART 4 .

Model Year 1995
Percent

Small
(26.7%)

Sales of large cars decreased to 1.0 million, and
their market share decreased to 10.9 percent from
11.6 percent. Sales of middle-sized cars increased
to 4.3 million, and their market share increased
to 48.8 percent from 44.3 percent. Sales-of luxury
cars were unchanged at 1.2 million; however, their
market share increased to 13.6 percent from 13.4
percent because of the decline in total cars sales.

Domestic-car production was 6.5 million units
in 1995—unchanged from 1994 (the highest level
in 5 years). Domestic-car inventories were 1.6
million units at the end of the 1995 model year,
slightly higher than at the end of 1994. The
inventory-sales ratio was 2.6 at the end of the
year; the traditional industry target is about 2.4.

By quarter, car sales increased in the first and
last quarters of model year 1995 and decreased in
the middle two quarters (chart 5).

New Trucks

Sales of new trucks increased 3.9 percent to a
record 6.3 million units in 1995 after increasing
13.6 percent in 1994. The 1995 increase was mainly
accounted for by an increase in sales of light do-
mestic trucks; sales of light imported trucks and

CHART 5
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Data Availability

BEA prepares seasonally adjusted monthly estimates
of auto and truck unit sales, auto unit production
and inventory change, and average expenditure per car.
These estimates are available on printouts and diskettes
by subscription. For order information, write to the
National Income and Wealth Division (BE-54), Bureau
of Economic Analysis, Washington, pc 20230, or call
(202) 606~9700.

“other” trucks also contributed to the increase.’
The share of total new motor vehicle sales ac-
counted for by trucks increased to a record 41.1
percent in 1995 from 39.7 percent in 1994.

Sales of light trucks (domestic and imported)
increased 3.2 percent to 5.8 million in 1995 after
increasing 13.4 percent in 1994 and 16.7 per-
cent in 1993. Most light-truck purchases are for
personal use rather than for business use; con-
sequently, many of the same factors that affect
car sales also affect light-truck sales. The rela-
tive strength of light-truck sales in 1995 reflected,
in part, the continuation of a 14-year trend in
which truck purchases have been substituted for
car purchases. The trend is strongest for families
purchasing second and third vehicles; these fami-
lies often prefer the recreation and utility features,
such as increased passenger and load-carrying
capacity, that light trucks offer. In addition,
trucks are increasingly purchased as primary ve-
hicles; additional equipment and refinements in
the newly designed truck models have blurred the
distinction between trucks and cars in terms of
function and comfort.

Sales of light domestic trucks increased 3.0 per-
cent in 1995, following increases of 14.8 percent
in 1994 and 19.0 percent in 1993. Sales of these
trucks in recent years may have been boosted
by introductions of several new and redesigned
models. Sales of domestic-nameplate trucks in-

5. Light trucks are those with a gross vehicle weight of up to 10,000
pounds; these trucks include light conventional pickups, compact pickups,
sport-utility vehicles, and passenger vans. “Other” trucks are those with a
gross vehicle weight of over 10,000 pounds; these trucks range from medium-
duty general delivery trucks to heavy-duty diesel tractor-trailers.

Federal Reserve Bank of St. Louis

creased 3.7 percent to 5.2 million units; their
market share of total light-truck sales increased
to 89.4 percent. Sales of transplant trucks de-
creased 3.9 percent to 0.4 million units; their
market share decreased to 7.7 percent.

Sales of light imported trucks increased 9.7
percent to 0.2 million units after falling 22.1 per-
cent in 1994; sales had decreased every year since
1988. The imported-truck share of light-truck
sales increased to 2.9 percent in 1995.

Sales of “other” trucks increased 13.9 percent
to 0.4 million units. Sales of these trucks have
increased considerably in the last 3 years; in par-
ticular, sales of heavy-duty diesel tractor-trailers
have been strong.

By quarter, trucks sales increased sharply in
the first quarter of model year 1995 and then
decreased in the next three quarters (chart 6).

CHART 6
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This article was
written by Duke D.
Tran. The
quarterly estimates
of State personal
income were
prepared by the
Regional Economic
Measurement
Division.

CHART 1

Personal Income by State and Region,

Second Quarter 1995

q)ERSONAL INCOME in the Nation increased
0.8 percent in the second quarter of 1995
after increasing 1.8 percent in the first' The
0.8-percent increase, the smallest increase since
the third quarter of 1993, equaled the 0.8-percent
increase in U.S. prices (as measured by the fixed-
weighted price index for personal consumption
expenditures). By State, the increase in personal
income equaled or exceeded the increase in U.S.
prices in 24 States. »

The remainder of this article looks at the States
with the fastest and the slowest growth in per-

1. In this article, percent changes are at quarterly—not at annual—rates.

sonal income in the second quarter. Tables 1
and 2 at the end of the article contain the
quarterly estimates of total and nonfarm State
personal income, beginning with the first quarter
of 1992. These estimates incorporate the revi-
sions to the annual State estimates published in
the August 1995 SURVEY OF CURRENT BUSINESS.

Fastest growing States

In seven States, increases in personal income
were at least 0.5 percentage point more than the
U.S. average (table A and chart 1). In all seven

UNITED STATES 0.8%

Fastest growing States

Slowest growing States
D All other States

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



SURVEY OF CURRENT BUSINESS

States, increases in payrolls were above average in
wholesale trade and in services.?

In Nevada, Utah, Oregon, and Washington,
payroll:increases were-also above average in non-

durable goods manufacturing and in the trans-- -
portation and public utilities group. In most-of -

~these States, payroll increases were above average
in durable goods manufacturing, in construction,
in retail trade, in the finance, insurance, and real
estate group, and in government. In addition, in
Oregon, farm income was strong, and in Nevada,
mining payrolls increased at an above-average
rate. : ' :

In Vermont and Maine, payroll increases were
above average in durable goods manufacturing;
in addition, in Maine, farm income was strong,
and payroll increases were above average in con-
struction, in mining, and in the transportation
and public utilities group. In Vermont and
Florida, payroll increases were above average
in nondurable goods manufacturing and in the
finance, insurance, and real estate group; in ad-
dition, in Florida, payroll increases were above
average in retail trade and in government.

Slowest growing States

In six States—Arkansas, North Carolina, Ohio,
Idaho, Alabama, and Mississippi—increases in

2. In this article, an increase in an industry’s payrolls in a State is “above
average” (“below average”) if it is more than (less than) the o0.8-percent
increase in the Nation’s personal income.

personal income were at least 0.5 percentage
point below the U.S. average increase of 0.8
percent. In six other States—Michigan, Indi-
ana, Delaware, Nebraska, South Dakota, and
Towa—personal income declined. In all 12 States,
farm income and payrolls in durable goods
manufacturing declined.

In Arkansas, Nebraska, South Dakota, and
Iowa, the declines in farm income substantially
dampened personal income growth. In Arkansas,
Nebraska, and Iowa, the declines were mainly
in Federal farm subsidy payments, and in South
Dakota, the decline was mainly in farm income
excluding subsidies. In most of these four States,
payrolls declined in nondurable goods manufac-
turing, in construction, and in mining; payrolls
either declined or increased at below-average
rates in government. In addition, payrolls de-
clined in both wholesale and retail trade in South
Dakota, and payroll increases were below average
in wholesale trade in Arkansas, in retail trade in
Nebraska, and in services in South Dakota.

In Ohio, Michigan, Indiana, and Delaware, the
payroll declines in durable goods manufactur-
ing followed large increases in the first quarter.
The downturn was mainly in the motor vehi-
cles industry; production declined more in the
second quarter than in the first, and bonus pay-
ments were made in the first quarter but not
in the second. Payrolls also declined in non-
durable goods manufacturing and in mining. In

Table A.—Percent Change in Selected Gomponents of Personal Income for Selected States and the United
States, 1995:1-1985:11

Personal income Wage and salary disbursements (payrolls)
Nondu- Trans- .
Durable Finance,

Rank Non | 900ds rable | cop. pfi’g:' Whole- | poay | insue” | oo | Gowe

Total | Farm? farm | manu- [ foni struc- | Mining and sale rade | 8068 and| Seoe em-

factur- | ton trade real es- ment

in factur. public tate
9 | “ing uiiities
Fastest dgamwlng States:

1 NEVAUA 1oovucnerscssescasssssrssassssssssorssess 211 20 2.1 24 6.8 38 2.1 16 14 12 30 2.1 18
2| Uah 187 64 18 -1 25 727 23 12 1.1 19 0 26 1.5
3| Oregon .. 16 6.8 186 12 1.0 39 -7 18 16 2 21 3.0 1.1
4| Florida 15 -7.0 15 -5 12 4 -186 7 15 12 1.1 22 13
5] Washin 13 -6 14 18 15 8| -8 1.0 1.2 1.0 9 19 6

6] Vermont 13 -78 1.4 45 1.7 -3 -7 3 23 b 1.1 26 0
7| Maine. 13 45 1.3 34 0 20] 321 22 24 4 2 13 $
United States 8] -180 9] -9 -4 13 -~14 9 9 ] 6 17 5

Slowest growing States:

30!  Arkansas ... 3] 205 12| -28 1.7 101 -28 2.1 4 16 14 20 8
40| North Carolina 3| -156 ab 23] -19 27 -7 9 1.0 5 2.1 14 B
41 Ohi 31 -136 3| 44 -7 -5 -41 1.2 K] 8 8 1.2 8
42 21 33 4 -9 T 26 -7 J 8 9 0 A -4
43 2] -128 4] -b2) 22 1.0 27 4 A A 4 1.7 7
441  Mississippi .. 21 -93 4| ~44] 20 21| -53) -23 -9 -3 4 5 1.6
45|  Michigan -1} -123 0 -50] -1.8 36 -14 -1 2 7 4 18 12
46| Indiana ... -2| 378 3] 80| -5 41 =17 24 9 -2 1.8 T -9
47 | Delaware -9] 1341 -81 -21.0| -74 18 -7 8 15 1.2 1.0 1.4 4
48| Nebraska -14] -234 51 -29 -2| -26| -139 1.8 1.5 5 9 1.8 -5
431  South Dak: -15] -216 g1 -0 3.0 -8 2.1 12 -4 -2 34 3 4
50| lowa ~1.71 426 8] -29| -13] -28; -85 11 1.3 1.1 13 29 5

1.. Farm income consists of proprietors’ net income; the cash wages, pay-in-kind, and other
labor income of hired farm workers; and the salaries of officers of corporate farms.
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all States except Delaware, payrolls either de-
clined or increased at below-average rates in retail
trade. In addition, payrolls either declined or
increased at below-average rates in construction
in Ohio and Indiana, in the transportation and
public utilities group and in the finance, in-
surance, and real estate group in Michigan, in
wholesale trade in Ohio and Michigan, in serv-
ices in Indiana, and in government in Indiana
and Delaware.

In North Carolina, Idaho, Alabama, and Mis-
sissippi, payrolls either declined or increased at
below-average rates in nondurable goods man-
ufacturing. In most of these States, payrolls
also either declined or increased at below-average
rates in mining, in the transportation and public

Federal Reserve Bank of St. Louis

Data Availability

Quarterly estimates for the years 1969—91 are avail-
able from the Regional Economic Information Sys-
tem, Regional Economic Measurement Division, Be-
55, Bureau of Economic Analysis, U.S. Department
of Commerce, Washington, pc 20230, or e-mail
reis.remd@bea.doc.gov, or call (202) 606~5360.

utilities group, in trade, in the finance, insur-
ance, and real estate group, and in government.
In addition, payrolls declined in construction in
Idaho, and payroll increases were below average
in services in Idaho and Mississippi.

Tables 1 and 2 follow. [



Table 1.—Total Personal Income, States and Regions
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{Millions of doliars, seasonally adjusted at annual rates]

October 1995 ® 49

1992 1993 1994 1995 Percent change
‘State and raglon : S 1995:1- 1994:lI-
r r ri r r r r 3 r r r r . i

i 1 1} v 1 1l 2 vr I 1 1] v t 114 19854 1905:H

United States .. 5,014,878 | 5,085,327 ] 5,130,717 | 5,320,577 ] 5,247,024 | 5,356,847 | 5,386,321 5,465,207 | 5,521,149 | 5,612,263 | 5,674,021 | 5,788,617 | 5,092,715 5,938,199 08 58
New Engiand . 301,007] 305,170] 308,203| 319,680| 311,234 319,166 323,560| 324,476| 328,825] 332,214 2334,663| 342,113| 455111 348,905 10 50
Connecticut . 86,705 .88 89,542 93,240 89.484| 92343] 93,034 83, 94640 94257 95 96,502] 98,030| 98,604 I 4.7
Maine 218811 21 22469] 229551 22738) 23,0671 23317 23, 23704 24067| 24175) 24,702| 24977 % 1.3 5.1
Massachusetis 40949| 1462000 142963) 146,503 148,934| 149,193] 151,491| 1637921 ' 1847271 188,810| 189,675 161434 1.1 50
New Hampshire ,643] 24 4087 25208] 24471 24939 ! 255411 26,08| 26,699| 27,042] 27,832] 28,086 ,358 10 62
Rhode Istand 19,709 20,079 20, 21,0271 20697) 21,226 21,5101 21467) 21809] 21,815 21,858 223261 22523] 22736 9 42
Vermont 104611 10636 10804] 11,049] 10935] 11,089 1,29 11,339] 11,473] 11,883] 11,654] 11,941 ,220 13 6.9
Mideast 1,007,123 ] 1,021,316 ] 1,033,394 1,070,185 1,040,402 | 1,072,247 | 1,078,174 | 1,086,273 | 1,005,287 | 1,108,029 1,115,066 | 1,131,020 | 1,146,674 1,185,102 7 42
Dei 14209] 14, 14,762] 15 15, 15,41 15, 15623] 16,881 0041 162 16,684 7,123) 16,967 -9 54
District of Columbia .. 6, 6.8 £ 172011 17,159) 17,392 17,551 17, 17,950 18, £ 3.8
Maryland f 120464) 121,960) 123,627 125047] 126, 128,908) 129 N 50
New Jerse! . 203,8 04, 214211] 214777 218,525] 220,268 | 223,506| 227,104] 228,770 i 4.7
New York 426215] -431,1951 436,467 5 4364901 453,13 x | 63,008 ,867 | : 467,031 473,080] 479,154 483,768 1.0 36
Pennsyh 241,890 | 245,087 | ‘247,514 254,802| 250980 256,500| 268,273| 250,880 262322 265525{ 268,903] 273.255| 276436 277,718 5 46
847,830 877,412 866,600 883011 880,457| 904,263 921,991 ,746 | 948,768 | 905,559 | 994,073] 996,484 2 8.7

2526441 261808) 258,670 262845] 263458| 2682081 271,962] 2756281 278,155 9631 291451] 293, K] 6.3

104,452 107652 1074811 109,200] 109,920 112,028] 114,025] 1151956}  117,502] 119465] 123,074] 122,855 -2 6.6

186,130 1 192,928) 189,269] 194768| 196321]| 199,135] 205,650 ,527] 2118261 218232] 225767 | 2265586 -1 8.2

12089841 215718 213520] - 217,382] 219,476 5671 226,717 229477] 233,285 237,892] 242740| 243,373 3 6.1

95621| 99,216} 97,749]: 99,716 ,283] 102,235| 103,647] 104918 106,998| 109,006] 111,040) 111,606 5 6.4

342,674] 357,917 353,283 9821 346,607| 364,1561 372,408 376481 379,103 392471 398,680 396,788 0 59

80999| 52884| 53332] 61,805) 498271 59,122 ,393 5301 66,5611 58)849| 60406] 69,376 17 60

48023| 60726] 49604] 60429| 49480 52077 61,695 52642 926 54,8491 65499 65,843 8 6.1

91,439 486 93,8341 947821 93246] 96585| 99719 100,326] 1018471 104,725] 106404 106,900 5 6.6

98,721 101,476| 100,826 102,254 100,798] 104,484 9431 107,527 108, 111,621] 113481] 114,439 8 6.4

30,490 1,723 31,965 31,8441 31,031 0521 33,707] 33, 8981 359821 35477 14 63

10,6631 11,8421 10,714] 10994] 10,479) 11,989 11,635] 11,7811 11432] 12671] 1246] 12218 £ 37

South Dakota 12229 12339 13,079 13,008] 12873 12437] 13650] 13971 13970] 13828| 14857] 14,763 14,537 15 4.1
Southeast ... 1,154,444 | 1,165,089 1,180,490 | 1,200, 1,219,558 1,238, 1,263,731 1,289,140 1,300,846 9 67
Alabama 68,555 7]  7,208] 718 72,0851 73,728| 74,943 76174 77,640 79,060 79242 2 87
Ark ,794 38,7: 38, 39, 405831 40969 41.206] 42,143 2061 43,341 3 58
Florida ... 264,508 , ¢ 2848181 287913F 290,898 ,466 ,865] 304,408 310,632 317,826] 322,546 15 76
Georgla 1216691 123616 125428] 129.851| 1289371 132801) 133,887 135695) 138894] 141266] 142,982 146,861 149,711] 151,254 1.0 74
Kentu Al 61,015 61,825F 63,835 ! 63,807 64475] 6537 0691 67.567| 68219 69,888] 70656 71,418 1.1 87
Louisiana Al 673 182 69,670 ;| 70972 71,2891 72,189] 74719] 74,929 X 77,8371 80,002 ,612 8 7.6
Mississippi ... 35957| 36497 36,6801 37,901 z 38,546| 38,8650 39902 41.317] 41,732| 422 43,2 44069] 44,165 2 58
North Carolina 118477 . 343| 122606] 1263687 126374 129,668] 131,2156] 130,263 135864| 136931 138,621] 142,187] 146,114 146,545 3 70
South Carolina 56,628 | 58,441 60,011 ,950] 61,182 61,793| 62165] 63,456 297 66, 66,606 914 ! 8 6.5
Te 86,108 i 83,0011 92101y 01,531} 93471 94767 96362( 97,882] 99,516 101,119] 104,032] 104,893| 105917 1.0 64
Virginia ... 1305221 132,125| 134,104 090 137,726] 139,762 1408871 142,188 144,156| 146,580] 148, 150837| 153,431 154,776 9 56
West Virgi 2,17 26,331 ! 28918 ,524] 29,688 ! 30458] 30964] 31,358| 81,806] 32.260] 32,574 1.0. 52
,647] 470,399) 467,900| 484,813 494779 497,601 790 513,333| 520424 841,776 549,620| 555738 11 68

66,211| 67,243] 69,606 4441  T71,404| 724081 738391 75151 76996| 79,1471 80905] 83230] 84,102 10 1. 92

24,2961 24694 25,303 608 26,1161 265091 27,0001 =27412| 27821 4081 28966| 29,7221 30, 10 79

51,744] 52393| 52 54560 64,1981 548621 550261 562831 56,274 988 67,186 9451 69,0731 69,324 4 4.1

316078} 321,748} 325497| 337,550 562 342,397| 343,748 349,508] 354,496| 358,618) 363519 872,960| 377,595] 382 12 6.6

Rocky 140431| 146,213] 1485381 149,7641 151,317| 1565027] 185533| 1586151 160,670 165063] 167.911] 169, 9 68
Colorado 718341 74339] 746391 76246] 773447 79007] 79,343 ,773) 61,9631 84301 85511] 86,118 J 66
17,076| 18,756| 18,828) 19,316] 19446 20391 20,133 20692 20962] 21,632] 21947 21, 2 6.3

13,467 14,5641 143611 14736) 14502] 156841 14788 15006] 15080% 16060) 15708] 15, 10 (3]

28,471 4531  20,564] 30,2041 30,670] 31,2831 31,780 406 32970] 33,894 698 35,311 1.8 9.0

,783 9,101 9,154 9,263 8,355 9,524 ,489 9,648 9,686 9975] 10,048] 10,003 5 46

902,862 926,778 914,004| 920,3541 934,28 11 933,183| 963,167 071,145 986,085] 1,001,107 | 1,012,956 1.2 52

129981 13,287 13449] 13644| 13,7541 13,886 14,084] 14,142) 14176| 14,362| 14,545] 14642 T 35

5801 683,274) 673215 683487)1 686313) 690782 679,361 704,026 700,117] 717,766] 729420| 737422 14 47

24,782 27,263 27,185 27,587 27,568 27,516 28,024 28,125 28,395 28,797 ,036 29,244 7 40

29,368 30,661 0380) 31,134 31686) 32437| 33,286f 34,457| 35006] 35971 36,954 37,724 21 9.5

66,0541 67,704 67821] 58919] 659619} 60,764] 61218| 625061 635247 6542 66,347| 67434 16 79

110,079 114,589 111,944} 114,582| 115396) 117447| 117,231] 119,931] 120,837 123,777 124806 126,490 13 55

Census Divisions
New Englang .. 3112341 319,166| 323560| 324,476] 328,825 3322 334,663 342,113| 945511) 348,906 1.0 50
Middis Atlantic 3 20, 892,459 | 921 26, 932 940,186 | 950,916 956,201] 969,820 X 990,257 8 4.1
East North Central 877412 866,699 8683911] 889457 904,263 921,991 ,746| 948,766 | 965569 994,073| 996484 2 6.7
West North Gentral . 3364 330,3701 342,674] 357,317| 353283 354, 348,697 | 364,156) 372,408) 3764811 879, 392,471 398,680 398,768 )] 59
South Atlantic ... 868,183 869, 870,431 912 907,800| 928,604| 937,087| 947.426| 961,394| 977,15( 989,856 1,010,128 1,031,236 | 1,040,996 9 65
East South Central 248, 2529111 256,061( 264393 262,184 267,031 269972| 274,624 278,995 283,758] 287, 294,822] 208678| 300,742 J 6.0
Wast South Central .. 470,217 478,407 4824371 500,030| 487,772] 506,957 ! 517,600| 526,072 531,505| 538,863| 651,885| 559,876 561 10 64
Mountain 252, 267,0471 261,737 271,873 2719691 278418| 281,920| 289,274 291,381| 297,868]| 303321] 311,704 317,817 321,24 1.1 78
Pacific | 866,116 873,494 696,117 883,624] 898219] 902651| 910,394 699,697 928,731 936049} 950,1156{ 964,163 975,232 11 60
r Revised. 3. The firstquarter 1994 estimates of personal income reflect the losses resulting from damage caused by the
? Preliminary. Northridge Earthquake in California,

1. The third-quarter 1992 estimates of

nal income reflect the losses resulting from-damage caused by Hurri-

cane Andrew In Florida and Louisiana and by Hurricane Iniki in Hawail,

2. The third-quarter 1993 estimates of personal income reflect the losses resulting from damage caused by floods
in Ninois, lowa, Kansas, Minnesota, Missouri, Nebraska, North Dakota, South Dakota, and Wisconsin and by drought
in Georgia, North Carolina, South Carolina, and Virginia.
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NoOTE~The personal. income. level shown for the United States is derived as the sum of the State estimates;

it differs from the national income and product accounts (NIPA) estimate of
it omits the earnin
abroad temporarily

of Federal civilian- and military
private U.S. fims. It can also ditfer from the NIPA estimate because of different data sources
and revision schedules.

rsonnel stationed

rsonal income because, by definition,
road and of U.S, residents employed
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Table 2.—Nonfarm Personal Income, States and Reglons
[Millions of dollars, seasonally adjusted at annual rates]

1992 1693 1994 1995 Percent change

State and region ¥ '
g " 0 et Ve - & vz | wr |73 e | e I TR O
UNHOG SLAL8S e 4,959,490 | 5,004,392 | 5,085,795 | 5,265,737 | 5,185,871 | 5,307,200 | 5,357,108 ] 5,407,085 | 5,460,684 ] 5,559,846 | 5,632,003 | 5,733,636 | 5,835,073 5,880,770 09 59
New England ao4i1| soriee| s18737| swozme| siezie| se2ert| swstr| sovecs| sansse| amases| amaaz| sa7ee]| a4 te 10 84
Gonnectcut a024| eo288| 93004| eo194| 92074] ao7es| 93143 "94283| o414 94973| “oeese| ereos]| “ogaso 7 48
Meine o1989| 22249 22788| 225s8| 22me2| 23203 23263| 2sses| 298| 24007| o245e9| 2483|2544 13 52
Massachusetis 198305 | 138732 140/585| 146964| 142:696| 146246] 148671 | 148.880) 151.267| 163,561| 154605| 16a506| 159487 169,269 11 50
New Hampshire 23554| 23928| 24139 26139] 24a77] 2487i] 25, 25445| 26041 26604) 26979 27753| 28 /5 10 63
Rhode Isiand - 10668| 20042] 20281| 20991] 2002| 2n1e3| 21467| 21408] 21469] 21778| 21822 22288| 22485| 22701 10 42
Vermont ... 10268| 104s6] 10062i| voee1]| ‘oso2| omsa| etes| tii7e| ivaes| tieer| TEr| tieco] 22| 1o2ee 14 71
Mideast 1,004,278 | 1,008,665 | 1,030,748 | 1,067,626 | 1,007,748 | 1,009,003 | 1,075,911 | 1,083,592 1,092,791 1,105,698 1,193,008 1,128,831 | 1,344,351 | 1,183,063 3 43
" 14421) 45| 16078  14872| 16274 ' 6421| 16487 1529 | 16962|  16.146| ~ 16.660] 16999 ' 16,859 -3 58
16196 164o7| 167i6| t6725| 16886| 17038| 17201| 71s9| +i73%2| 17ss1| 7esd] 179s0] . 18,083 6 38
Maryland ... n24r2| 113975 11Ti48] 195801| 1ie2e8] 118757] 120041 t21577| 120285| 1247a6| te6i6e1| 128573] 129540 8 51
New Jersey 201170| 203627| 211575| 20a6er| 211445| 212344] 213908( 214488] 2181180 . 219,986 [ - 225208 226783| 2281492 7 47
New YorK . | 424351 a30404| 435703] 463379 435657| 452407 454977| 4c8929| 462370] 466213 Ad6ide2| 472.466| 4784841 483,988 10 36
Pennsyivania 240737| 243904 245:412] 253733 . 249996 | 256545| 267°ar5| 268779 261.400) 264662| 268117 272404 275553 | 276931 5 46
Great Lakes . sia 09| 833820] savze2| errees 62| eo7s67! 900,011| ot40e3| o27508| s44312| 960,189| seeser| 0778 4 8
fiinols 29| 248377| 251961] 260.220| 2565737] 261,268 263560) 267378 26958| 2raa72| 27T7ea| 281223| 28B643) 290934 8 4
Indiana 102235| 103845| 108912) 105944] 108370| 106383| 111270 1i28as| 114209] 16781] 118698| t121.658] 121,871 3 8
183843 | 185, 192263 (- 188231 193.904] 195783] t98.420| 2085069| 207974) 211428] 215789 224995 0 2
760| 207819] 214.433| 212136] 2163%0| 218,681] 221.489| 225.176] 2281 ’ 556 | 241.267| 242,401 3 2
93314 o4, 98,126 1 96, sasi0| 1o060| Toras2| To2a4s| Tonses| 1o6254] Y08033) 100920 11077 ] 6
320350 | s34125) 3aa210]: sa0798| a4s.002| se0.030] 354003 a%0204| 2054)- 72061] s7e876] sss7ea] 380570 10 5
85| “49i84| s0567| so2si| svose| srasi| eoser| Eade9| saver| ssoer| se202] 66974 67404 8 X
a6458] 46879| 48398 ar7as) asess| ao210| age2| souri| sivii| steed]| s27es| 53856 54498 12 5
goead| 90365| 9386| ooare]| 94138l es026| esee1| ovaer| oglera| tot0s7| sos27e| 104ear] t10s7es 11 9
96789 96011 100302 9.605] 101225] +101.722] 103.475| 108006] 106742| t0ea7i| ti061]| 112613 113777 10 6
152| 28546| 298| 200s9] 29%se8| s002s| 30438| s0633] 35| anssr| s2ess| sa0se| 32 5 53
Notth Dakota - 9735 oesac| 10182| 109ea| 10332| 10428| i0ss2| 0ess| ios03| itoes| 113es| 1i3ee) 11518 14 6
South Dakota 1woit] ti208| itsé2] 19511] 11,606| 19844| 12019 12229) 12478| 12737| 13| 13287| 13380 7 2

Southeast .

1,062,500 1,060,205 | 1,072,607 | 1,122,770 | 1,114,881 | 1,141,082 1,155,088 | 1,185,301 | 1,183,740 | 1,205,400 | 1,223,803 | 1,249,725 | 1,273,732 | 1,267,422 11
65.275 ssfggs 67,502 %,349 68738  70452| ~ 70.885| @ 71528| @ 72:842 ! 4| 7706 .

Arkansas 34,668| 853581 35693} 97,146] 36612] 37,2621 97.862| 98,202 96649| 9570| 40301} 41,006 41463] 41,956 12

Florida ... 258,416 261,816 253588 277586 276,106 281,983 285046 287,446 290,769| 297,5311 302,093[ 308,182 315519 320,401 1.8

Georgia .. 119,924 121,850| 123940| 128,145¢ 127,152] 131,202] "132,715] 133,850] 136701] 139,389} 141260} 144802] 147,707 149,454 12

Kentucky 58,7431 598451 60610) 62509} 61451) €2,733] 63505] 64,117 64795| 66374 67,048] 68666{ €9,549] 70,370 12

Louisiana 65,5771 66,621| 66905 €9.254| 68817| 70347| 71,044 71,830 73,843 74,3641 76191} 77408| 79,279| 60,050 1.0

Mississippi .. 35,063| 35643| 36,114| 97,1521 37220f 37970( 38722| 39,388{ 40347| 41,0401 41,802] 42623| 43,300] 43,549

North Carofina 1158301 118016] 120,170) 124,611 123439| 126944] 120,086] 130,084| 132,536| 134,000) 135807 139,276] 142,348] 143,366

South Carolina .. 66429] 672791 88131) 59,630| 59,806] 60807{ 616201 61,716 62908| 638331 64830F 66094] 67356 67,99

T 85449| 87,208] 88453| 91441 90856| 92895 94365 95738f 97,097| 98,841| 100,580 1033447 104,267] 105,320 1

Virginia ...... 120,862 131,474 133470 137,486 137,167 139,238 140,534 141,602} 143,430 145952) 147,626] 160,249| 152,776] 154,216

West Virginia . 27,212] 27672] 28230) 28011} 28,796| 20410| 29,581| 29,802 30331] 308456§ 31261 31,690| 32141] 32 1
Southwest 451,638 | 458,953 466,184| 480923 477,110 487,608 493,225 498,986 506,300 | 514,653 523,096] 535568 543,652) 5509401 1

Arizona- . 64619 ©65590| €6649] €9078) 68391] 70584| 71,758] 73022) 74419] 76337| 78,562] 80,292] 62,605| 63,634 1

New Mex 20389] 28883] 24318 24,827| 251171 25618| 26,1021 26471| 269951 27,393| 280688 28499] 20299 29,661 1

Oklah 50,743] 514511 62175 .29 ! 54,112 ' 959 92

53297 §2,946| 53,654 545931 650391 65 66,369] 57,654] 67929 68,446
Texas 312,987 318,050| 323,044| 333720| 330,656] 337,842) 341,263 344,809 349,946) 364964 360,968] 369,223| 9373819) 379,289

Rocky Mountain 132,748) 135415f 138,370) 142,5021 143,206} 146,266F 148,644| 150,806| 15,2051 1586,148] 158,765| 162429] 165,578] 167,145

(?%rado 63,159| 69,598| 71,167 73280 73615| 75233] 76567| 77.652] 78670} 80O78| B1418| 83,317| 84815] 85446
Idaho 16,368) 167471 17,008] 17,683] 17,7681 18,165] 18,4841 18907] 19,166 197431 20,116] 20467 20,986}F 21,069
MONLENG wucersrscssersssssmsnerssssssnssensossassssnss 128121 13,067 132951 136201 13,765f 14007 14076] 14,2981 14470| 14,701 14,8981 152151 15396] 15562
Utah ; 27,0611 27,548 282221 29141| 29.262| 20,895] 30408] 308531 31,539 32,153| 32,754| 33,5091 34468 35095
Wyoming 8,358 8,466 8,587 8,847 8,876 8,966 9,109 9,185 9,360 9,474 9,580 9,801 9913 9,978

875,855 885,114| 893,184] 916077] 903,153] 9186811 924464] 930430 922635] 953.350]1 962,105( 975,997] 900,661/ 1,002,600
12666 12,7701 12993 13,277| 13,443] 13.639| 13,749) 13876 14057| 14136 141701 14342] 14)537| 14,63
662,297 665 679,206 | 671364 6, 702,469 855

,256 7 !
26,734] 26,1081 24,606 27,080| 26967| 27.362| 27,349 27,2021 27,796| 27,896] 28,167) 28,568| 26,805] 29,008
28,0001 28,5921 29,292 gg,sn 30,268 31,0091 31,572] 32304]| 33,180| 34,363 35002] 35869| 36867 37,628

| 62,809 :
118526 119,578] 122,104) 123423| 125,115

-
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Oregon ..

roaNnLNb LD hidhaw DbboNk

o
ND© P nS

Washington
Census Divisions
New England ... 290,964] 304,171] 307,184 318,737| 310,279| 318,216] 322,611| 323.317| 327.908| 331,358| 333863 341,242] 44,724| 348,162 10 8.4
Middle Atiantic 863,1001 875567] 885742 918686] 890,349 919,3971 924,606]1 930,813| 938,226| 949,085| 954565| 968,068] 9808291 988,612 8 42
East North Central 816,1801 833,529 843212 871,993 850,636 878,682) 887,567} 900,011| 914903] 027,509| 944312] 960,160] ©986,581| 990,779 A 68
West North Central 324 320,350 | 334,125] 344210) 340,798} 346,802) 349,630| 354603) 360,204| 365544| 372,061 379.876| 385794 389,679 10 66
South Atlantic ... 848,911 861,194| 862,537 904,859| 898,565( 9200791 929,798| 937,228| 961.241| 968,169) 961,209{ 1,001,027 | 1,021,370 1,032,365 11 66
East South Central 2446311 249,120| - 262678 260451 258265 263,760 267.477| 270,768| 2745821 200,015]1 284,635] 291,047] 206,142] 297,512 8 6.2
471,489 477,817] 493.417| 489,031| 499,125| 504,371) 509,525] 517477) 624,857] 533848| 5461 §52,490| 559,751 13 66

Mountain 248,665 450| 258,627| 266984 267,052] 273477 278076| 282693) 287,808| 2942321 3004071 307,089] 314,338] 317,968 12 8.1
Pecific 847,846| 856,522| 863,802| 886,401| 872,896| 687.672| 892,891| 898,126 889.446| 918997) 927,193) 940,128) 953,804] 965,062 12 60

7 Revised. 3. The first-quarter 1994 estimates of nonfarm personal income reflect the losses resulting from damage caused

# Preliminary. by the Northridge Earthquake in California.

1. The third-quaner 1992 estimates of nonfarm gersonal Income reflect the losses resulting from damage caused Note.—Nonfarm personal income is total personal income less farm income. Farm income consists of proprietors’
by Hurricane Andrew in Florida and Louisiana and by Hurricane iniki in Hawail. net income; the cash wages, pay-inkkind, and other labor income of hired farm workers; and the salaries of officers

2. The third-quarter 1993 estimates of nonfarm personal income reflect the losses resulting from damage caused  of corporate farms.
by fioods in Winois, lowa, Kansas, Minnesota, Missouri, Nebraska, North Dakota, South Dakota, and Wisconsin.
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An Ownership-Based Disaggregation
of the U.S. Current Account, 1982—93

By Obie G. Whichard and Jeffrey H. Lowe

ITH THE growing integration of the
(W world economy, foreign direct investment
has flourished, and the multinational company
(mnc) has become a major force in the delivery of
goods and services to overseas markets. Interest
in analyzing foreign trade from the perspective
of MNC’s has grown accordingly. In response,
BEA has prepared a supplemental disaggregation
of the U.S. current account along ownership lines
by combining information from its direct invest-
ment surveys with information from the standard
current account. The new disaggregation builds
on a proposal introduced in an earlier BeA study
of alternative balance-of-payments frameworks.
It presents information on the sales by MNC’s
through their affiliates as well as through cross-
border trade. By viewing the activities of MNC’s
and their affiliates in the context of a formal eco-
nomic accounting framework, these activities can
be analyzed in a more consistent fashion than
previously was possible.

This new disaggregation, presented for 1982-93,
breaks down cross-border trade according to
whether it is between affiliated parties—that is,
within MNC’s—or between unaffiliated parties.
Trade within MNC’s (“intrafirm trade™) is further
disaggregated according to whether it is between
U.S. parent companies and their foreign affiliates
or between U.S. affiliates of foreign companies
and their foreign parent groups. In addition,
details on receipts and payments of direct in-
vestment income are provided to show how the
income is derived from the production and sales
of affiliates.

The disaggregation of the current account pres-
ented here provides information not available in
the standard disaggregation. The standard dis-
aggregation breaks down cross-border trade in
goods and services on the basis of the com-
modity classifications of the goods and services
traded and the geographic location of the parties
involved, but it geperally does not indicate rela-
tionships between the exporters and importers.
Nor does it show how production and sales by

Federal Reserve Bank of St. Louis

foreign affiliates give rise to income on direct
investments.

In a previous SUrRvVEY or CURRENT Busi-
NEss article, BEA described and evaluated three
frameworks that supplement the information on
cross-border trade shown in the standard balance
of payments accounts with information on sales
and purchases abroad by the foreign affiliates of
U.S. companies and on sales and purchases in
the United States by the U.S. affiliates of foreign
companies." Two of the frameworks had been
suggested earlier, one by a National Academy of
Sciences study panel and one by DeAnne Julius.
Both of these frameworks used ownership as the
basis for determining the nationality of transac-
tors and, thus, the boundary between domestic
(U.S.) and international transactions. The third
framework, introduced in the article, differed
from the others in that—like the standard bal-
ance of payments accounts—it used residency
rather than ownership to determine this bound-
ary. By doing so, it retained the linkages to
economic activity in specific economies provided
by the standard balance of payments accounts. As
with the other frameworks, however, it provided
a number of new details that facilitate analyses
of ownership relationships and of the scope and
importance of intrafirm trade.

The present article focuses on the third frame-
work and extends it in five ways: First, it
places the ownership-based disaggregation of
cross-border trade and net receipts or payments
resulting from sales by affiliates, shown in the
framework presented in the previous article,
into the framework of the overall U.S. cur-
rent account; second, it further breaks down
the ownership-based components of cross-border
trade into trade in goods and trade in services;

1. See “Alternative Frameworks for U.S. International Transactions,”
Survey oF CURRENT Busmvess 73 (December 1993): 50~61, which discusses
technical issues pertaining to the three frameworks and presents estimates of
U.S. sales and purchases under each framework for 1991.

2. For technical reasons, an acceptable estimate of this breakdown could
not be made for net receipts resulting from sales by affiliates. One reason
is that the data on affiliates’ activities are classified according to the primary
industry of the affiliate rather than according to the type of good or service
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third, it records net receipts or payments resulting
from sales by affiliates on a current-cost, rather
than on a historical-cost, basis; fourth, it shows
data for affiliates in banking for the first time
(though without the detail provided for non-
banks); and fifth, it presents estimates for the
period 1982—93 rather than for only 1 year.

The following are among the patterns that
emerge when the current account is viewed along
ownership lines. Many of these patterns con-
firm or reinforce the conclusions of earlier BEA
analyses of affiliate operations.

¢ Transactions within MNC’s accounted for a
significant share—about one-third—of both
U.S. exports and U.S. imports of goods and
services throughout 1982-93. Intrafirm trade
accounted for a growing share of U.S. im-
ports of goods and services—37 percent in
1993, compared with 32 percent in 1982—
reflecting the rapid rise in foreign direct
investment in the United States during the
late 1980’s. However, much of this trade
simply represented goods imported by U.S.
wholesale trade affiliates established by for-
eign companies to facilitate the distribution
of their goods, largely to unaffiliated cus-
tomers, in the United States. The share
of intrafirm trade in U.S. exports fluctuated
somewhat, but it ended the 1982~93 period
at the same level—30 percent—as it began.

¢ Trade in goods—rather than in services—
accounted for the predominant share of both
unaffiliated trade and intrafirm trade, but
the share was higher for intrafirm trade.
For exports, goods tended to account for
about 85 percent of intrafirm trade, com-
pared with about 70 percent of unaffiliated
trade. For imports, the difference was even
more marked, with goods tending to ac-
count for about 95 percent of intrafirm trade,
compared with about 75 percent of unaf-
filiated trade. The higher share of goods
in intrafirm trade partly reflects the absence
of some types of services—such as travel
and other services sold to individuals—from
trade within firms. '

¢ Both intrafirm exports and intrafirm im-
ports of goods and services were largely
accounted for by transactions in which af-
filiates were used as distribution channels

sold. Another-is that some of the income from a given affiliate may reflect
the affiliate’s earnings that are derived from its ownership of other affiliates
in different industries. Similar considerations preclude a geographic break-
down of the ownership-based presentation: In some cases, income from one
country may partly derive from the operations of mdlrectly owned affiliates
located in other countriés. -

for their parents’ output (sometimes with
further processing), rather than as sources
of supply. Exports by U.S. parent compa-
nies to their foreign affiliates accounted for
roughly two-thirds to three-quarters of total
intrafirm exports, while imports by U.S. af-
filiates from their foreign parents accounted
for 55-64 percent of total intrafirm imports.

¢ Direct investment income—that is, net re-
turns to direct investors resulting from sales
by their affiliates—was a small component of
both total exports and total imports of goods,
services, and income: 7-9 percent of exports
and less than 2 percent of imports. The par-
ticularly low import share largely reflects the
low returns foreigners have realized on their
direct investments in the United States.

o All account balances—that on the overall
current account and those on various group-
ings of its components—were more negative
at the end of 1982—93 than at the beginning.
However, the balance on goods, services, and
net receipts resulting from sales by affiliates
was more favorable than the others in every
year since 1985. This balance, which shows
the net result of all active participation of
companies in international markets (that is,
through both cross-border trade and sales by
affiliates), went from a $2.2 billion deficit in
1982 to an $18.5 billion deficit in 1993. By
comparison, the deficit on cross-border trade
alone increased from $24.2 billion to $74.8
billion during the same period. The differ-
ence between the two balances is attributable
to the sizable surplus throughout the period
on net receipts and payments resulting from

sales by affiliates.

¢ Notwithstanding the importance of affiliates
as distribution channels for their parents’
output, most of the content of affiliates’ sales
is of local (or, for foreign affiliates, non-U.S)
origin: 88-92 percent of the content of the
output of foreign affiliates originated abroad,
and 80-84 percent of the output of U.S. af-
filiates originated in the United States. Most
of the local content represented payments for
locally procured inputs.

The remainder of this article consists of four
sections and a technical note. The first section
describes in more detail the differences between
the ownership-based disaggregation and the stan-
dard disaggregation of the U.S. current account.
The second section explains the structure of the
ownership-based disaggregation. The third sec-
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tion reviews patterns of transactions, focusing
particularly on changes in composition during
1982—93. The fourth section discusses the deriva-
tion of net receipts or payments resulting from
sales by affiliates and the origin of the content of
affiliates’ sales. The technical note provides de-
tails on the sources and methods used for making
the estimates.

Ownership-Based and Standard
Disaggregation Compared

The ownership-based disaggregation of the U.S.
current account presented in this article covers
the same transactions as those in the standard
current account, but it provides a different way
of viewing the information. Perhaps its main
distinguishing characteristic is its grouping of
cross-border transactions in goods and services
on the basis of the relationship between im-
porters and exporters rather than on the basis of
the types of goods and services traded. Informa-
tion on whether these transactions are in goods
or in services is provided, but as a secondary
breakdown.

Another distinguishing characteristic concerns
the information provided on direct investment
income. Whereas the standard disaggregation
simply shows the income itself—the end re-
sult, from the direct investor’s perspective, of
the activities of its affiliates—the disaggregation
introduced here adds detail on the sales, ex-
penses, and other deductions from sales that,
taken together, determine the income. To high-
light the link between direct investment income
and the activities that produce it, this income, for
purposes of the presentation, is redesignated as
net receipts or payments resulting from sales by
affiliates.

A third distinguishing characteristic of the
ownership-based disaggregation is the inclusion
of a balance on cross-border trade and net
receipts resulting from sales by affiliates as a
memorandum item. This balance, like any bal-
ance on groups of transactions, may be subject
to different interpretations; however, it highlights
two facts: Cross-border trade and sales through
foreign affiliates both represent methods of active
participation in international markets for goods
and services, and both may be contrasted with
the more passively generated income on portfo-
lio investment and the fundamentally different
types of transactions recorded under unilateral
transfers.

Eederal Reserve Bank of St. Louis

Finally, the presentation provides addenda to
show the source of the content of both foreign
and U.S. affiliates’ sales (other than to affiliates
of the same parent). For both types of affiliates,
output sold (or added to inventory) is broken
down between U.S. and foreign content. For
foreign affiliates of U.S. companies, foreign con-
tent is further broken down between the affiliates’
own value added and other foreign content; for
U.S. affiliates of foreign companies, the U.S. con-
tent is similarly broken down. These content
measures do not enter the current account, but
rather complement the information used to de-
rive net receipts and payments resulting from
sales by affiliates.

Structure of the Ownership-Based
Disaggregation

At its highest level, the ownership-based disaggre-
gation of the current-account is identical to the
standard disaggregation. Specifically, it is broken
down into three components: Exports of goods,
services, and income; imports of goods, services,
and income; and net unilateral transfers (table 1).
At the next level of disaggregation, however, the
breakdown is quite different from the standard
one. Exports and imports of goods, services, and
income are first disaggregated into two categories:
(1) U.S. receipts or payments from cross-border
trade and net receipts or payments resulting from
sales by affiliates and (2) other income receipts or
payments. The first category—which records the
results of activities involving direct participation
by enterprises in the production or sale of goods
and services—is further disaggregated into U.S.
cross-border exports or imports of goods and
services and net receipts or payments resulting
from sales by affiliates. Each of these categories
is, in turn, disaggregated in a unique manner.

Cross-border transactions in goods and serv-
ices are disaggregated to show transactions with
unaffiliated foreigners separately from intrafirm
transactions.  For intrafirm transactions, a fur-
ther disaggregation breaks down transactions into
those between U.S. parent companies and their
foreign affiliates (that is, intrafirm trade related to
U.S. direct investment abroad) and those between
U.S. affiliates and their foreign parents (intrafirm
trade related to foreign direct investment in the
United States). Separate estimates of trade in
goods and trade in services are provided for each
of these categories.

For net U.S. receipts resulting from sales by
foreign affiliates, separate estimates are provided
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Table 1.—Ownership-Based Disaggregation of the U.S. Current Account, 1982-83
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{Billions of dollars]
Line 1982 1983 1984 1986 1986 1987 1988 1989 1990 1991 1892 1993
1 | Exports of goods, services, and income 3B14) 3513] 3959| 3827 401.8 440.5| 5604 6420 6974 718.2 7874| 7638
2] Recelipts resuiting from cross-border exports and sales by foreign atfillates ......... - - 202| 2031 3224] 3196| 3418 3084 4834] 5449| 5059| 6334 6708 7082
3 Cross-border exports of goods and services, total 215.2] 2681 201.4] 2801 309 348.7| 4314 4805| 5374 6812 610.0 6446
3a " Goods e - 2H2| 2018] 2199] 2159] 223 2502| 32021 362t] 380.3] 41691 4404} 4568
3b Services 64.1 64.3 712 732 86 98.5 111 1274 147.8 164.3 1786 187.8
4 To unaffiliated foreigners 1933| 1839| 1965] 1897] 212 2468| 3066| 3425] 3824| 4132] 431.9] 4524
4a Goods 1300 1208] 136.1| 1282| 1404} 1647 2144 2384 2615 2776f 2856| 2986
4 Services 643 540 603 616 724 82.1 9211 1041] 1209) 1356| 1463} 1538
5 To affillated foreigners (intrafirm exports) 81.9 822 04.6 994 97 1019 1249|  1470] 1547] 1680 187.1| 1922
ba Goods 2 720 838 878 83, 885] 1058] 12371 127.8] 1303| 15483 1582
& Services 9.8 10.3 108 16 14/ 164 19.1] . 233 269 28,7 323 339
6 To foreign affiliates of U.S. companies 854 §8.0 656 713 72. 79.7 954 1092] 1128] 1206| 1314] 1384
6a Goods 47.1 494 56.7 61.9 61.1 66.4 79.4 894 90.1 7.4 1060] 11td
60 Services 8.3 86 89 9.5 1, 133 18.0 19.7 224 235 254 274
7 To foreign parent (group) of U.S. affiliates 265 243 29.0 28.0 24, 22 294 378 422 474 66.7 83.7
7a Goods 260 26 271 259 21, 19.1 264 343 378 422 488 472
™ Services 15 17 19 21 34 3.1 30 35 45 5.1 69 6.6
8 U.S. companies’ net recelpts resulting from sales by their forelgn affillates . 239 270 33 30.5 320 30.6 524 854 587 822 519 616
9 Nonbank affiiates 20.5 239 28.4 286 30.6 39.3 §0.3 85.1 58.4 51.9 49.7 57.8
10 Sales by foreign affiliates 9358| 886.3| 6986 8955| 920.9| 105280 1,1947] 12849 1 4934 164161 16741 15739
11 Less: Foreign affiliates’ purchases of goods and services from the United States ... 65,0 66.1 783] 791 82.6 g22] 1109 ..J22. 1388 1474 1564
12 Less: Costs and profits accruing to foreign 726.8 673.3 6726 6645 6680.6 7698 8475] 9145) 1 072 3] 110541 1,1125{ 1,1020
13 Employee compensation 1471 1028{ 1007] 1024] 1176 1361} 151.5] . 1668| 1848]| 19811 201.5f 2018
14 Other 61511 6705] 671.9| Ss621f 66301 6237) 6961| 74B7| @8875] 909.3] 911.0) 900.2
15 Less: Sales by foreign affiliates to other foreign affiliates of the same parent ... 12341 1230] 1224 1233] 1354 1615 1859) .193.0[ 2339| 2454| 2645| 2677
16 Bank affil 34 kR 29 20 14 0.4 18 02 0.4 03 22 a7
17|  Other income molYu 62.3 582 738 63.1 600l 611 .0 97.21 ' 1015 848 885 57.7
18 Other private receipts 582 634 683 676 636 658 703 915 91.0 76.8 594 526
19 us. mment receipts 41 48 52 55 6.4 6.3 6.7 57 105 8.0 74 5.1
20 | Imports of goods, services, and income 35681 3776 4742] 4840) 528.5) BO27| 6625] 7198) 756.7| 7325| 766.8) 6207
21 Payments resuiting from cross-border imports and sates by U.S. affillates ... 3013] 3281} 4089| 4182| 4565; 5089| 5384 567.4} 6200 6072 658.7| 7247
22 Cross-horder imports of goods and services, total 2004] - 3209] 4002] 411.0| 4404 5014 5467] 5809) 617.1] 6106 6584 7194
223 Goods ’ R 24761 2689 3324 338.1 3684 409.8 472 4774 4983 490.8 536.5| 5694
22 Services 51.7] .- 660 67.7 729 81.0 91.7 935] 103.5) <. 1188] 1196] 1220] 1300
23 From unaffiliated foreigners 2040 221.6] 27271 2708| 2962 3262 3514] 3666] 388.0f 9823{ 4137{ 4839
2% Goods 1564]. 1706] 208.2] 2023 2200| 241.2] 2593 2727| 2808 274.8 3048 338.0
23 Services 475 51.1 63.5 68.5 762 85.0 920 9391 1075] 10691 108971 1159
24 From affiliated foreigners (intrafirm Imports) 95.4 1023 1215 140.1 1633 176.2 195.3 2143 229.1 2283 2448 265.5
24a Goods 91.2 984 1232 1358 1484 168.8 1879 2047 2178 2158 217 2818
24b Services 42 3.9 42 44 48 6.7 75 9.6 11.3 127 13.1 14.1
25 From foreign affiliates of U.S. companies 42.1 458 55.0 865 675 638 734 7.8 859 889 9341 1088
253 G 39.3 436 528 540 §5.0 604 69.5 747 80.3 835 939{ 1029
25b Services " 28 22 22 24 25 32 36 49 5.6 54 6.5 59
26 From foreign parent (group) of U.S. affiliates 534 564 725 83.7 957 1118 122 1347 143.2 1394 145.3 156.7
263 519 54.8 705 81.7 934 108.2 184 1299 1375 1322 137.8 148.5
26b Services 14 16 20 19 23 34 39 48 68 73 15 8.2
27 ot payments to lordgn companies resuiting from sales by their U.S. affillates .............. 19 42 87 12 71 74 "7 65 29 -34 3 5.3
23 Nonbenk afﬁllates 1.2 34 80 69 68 72 102 60] 43 ~3.0 7 49
] Sales by U.S. a 518.1 6366| 693.6 633.0 6720 7446 8864 1,0566| 1,1769| 1,1859{ 1,2820] 1,302.1
30 Lass: US. eﬁlllates of goods and 86rvices from abI0Ad wuuwmmeesssismsssmmmsonses 85.7 8311 1025] 1163] 1281] 147.0] 1604] 17661 1887] 186.0| 1920f 2066
31 Less: COsts and accruing to U.S. persons 4311 48017 4830| 61191 5381| 5004| 7168] 8740] 9829] 1,0029( 1,039.3( 10906
32 p yee oompensatbn 615 86.8 73.2 799 865 90| 1198] 1442] 1636] 176.0| 1821] 1903
33 [0, 17 369.7| 3833| 4099 4319 451.7| 4044 5972 7208( 819.3] 82697 857.2( 9003
U Lgss: Sales by U.S. affiliates to other U.S. affiliates of the 3ame parent ... na. na, na. na. na na na na.| na na. na. na.
35 Bank affiiates J 8 J 14 13 2 15 -8 -14 -5 -4 4
36| Other Income payments 54.5 495 65.3 659 720 89| 1041] 1324] 1367] 1263 1080] 1060
37 mhuywae payments 352 305 4.2 427 474 57.7 724 94.0 95.7 83.8 67.5 63.4
38 us. pay 19.3 19.0 212 23.1 246 262 kiNg 384 410 415 405 418
39 | Unilateral transfers,. net ~17a] 177} 206 -230{ -242] -231f -250| -261{ -334 69] %21 -4
Memoranda:
40 | Balance,on goods and services . ~242] -57.8| ~109.41] -1219] -1306]| -1527] -1153| -91.4] -B0Of -294% -395| -748
41 | Balance on goods, services, and net receipts resulﬁng from sales T LT R — -221 =-350]| -865| -985| -1146] —1205) -749] -425] 2441 262 21 -85
42 | Balance on goods, services, and income 66| -263] -784] -1013] -1267] -1432] -1021} -77.7] -59.3| -143| -294| 658
43 | Balance on current account ~114] -440] -99.0| -1242] -1609| -1663]| -127.1] -1038] -92.7 -14) -615| -99.9
Addenda:
Soum of the conun:) of nonbank foreign affillates’ sales (oxcept to other foreign affiilates
me paren
44 Ou ut sold or added to Inventory, total (ine 10 minus line 15 plus the ehange in inventories) ........ 8029) 7487| 7737) 7790| 8005] 908.1] 1,0194] 1,0042] 1277.0) 1,294.8] 1,304.1] 13084
45 ore n content 737.9|. 6806 8985] 6999 7182 815.9 908.4 9719 1,1482( 1,1560| 1,186.6( 1,152.1
46 Value added by forelgn affiliates of U.S. companies 28671 2721) 276.1| 2804 2088) 3482 .3834]. 4031 440.0{ 4416 4406| 4405
a9 Other foreign. content 451.2| 4085| 4224 4195| 4194 467.7 6263 668.8 708.2 7144 716.1 7116
48] U.S. content 65.0] - -66.1 763 794 826 822| 1109] 1223] 1288] 1388[ 1474] 1564
Source of mogonm of nonbank U.8. affiliates’ sales (except to other U.S. affliiates of the
same paren
49 | Output sold of added to inventory, total (iine 23 minus fine- 34 plus the change in inventories) ... 8215 6348| 600.3] 6385| 6780[ 751.8| - 899.7] 1,0705] 1,186.8| 1,190.5! 1,2355| 1,3076
§0 .S, content 4368 4517| 4978] 6283| ©5499| 6046| 7403} 6938] 998.0{ 1,0046| 1,0435] 1,1009
51 Value added by U.S. affiliates of foraign companies 1035 1115 1288 1349 142.1 1679 190.4 2234 2393 257.6 2663] 2004
52 Other U.S. content 3323 3402] 3690] 38B4| 4078| 4467 5500f 6704) 7587 7469] 72| 8105
53 Foreign content 8.7 83.1 1025 1153 128.1 147.0 159.4 1766 188.7 186.0 1920 2066
na. Not available
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for nonbank and bank affiliates. For nonbank af-
filiates, net receipts are derived as affiliates’ sales
less their purchases from the United States, their
costs and profits accruing to foreigners, and their
sales to other foreign affiliates of the same U.S.
parent company. For bank affiliates, only total
net receipts are shown, because annual infor-
mation on sales and deductions from sales is
unavailable, Information on net U.S. payments
to foreign companies resulting from sales by their
U.S. affiliates is presented in a parallel fashion.

Other receipts or payments consist of other pri-
vate and U.S. Government transactions. These
transactions differ from those recorded under
cross-border trade and net receipts from sales by
affiliates in terms of the nature of the transac-
tor’s involvement: Rather than entailing an active
involvement in the production or sale of goods
and services by the cross-border exporter or by
the direct investor and its affiliates, these receipts
and payments cover transactions in which indi-
viduals or firms make an investment and receive
a return, but without being actively involved in
the activities generating the return.

Patterns of Transactions

This section focuses on changes in the compo-
sition of the various ownership-based categories
that comprise the current account. Before ex-
amining these changes, however, it can be noted
that during the period covered, each major cate-
gory of transactions roughly doubled: From 1982
to 1993, U.S. exports of goods, services, and in-
come increased by a factor of 2.1; imports of
goods, services, and income, by a factor of 2.3;
and net unilateral transfers, by a factor of 2.0.
Over the same period, the current-dollar value
of overall U.S. economic activity—whether meas-
ured by gross domestic product or gross national
product—increased by a factor of 2.0, roughly
the same as the growth in exports and imports.

Reflecting the tendency for differences in
growth of opposing flows to result in much larger
relative movements in the corresponding net bal-
ances, changes in the balances on the current
account and its components were, in relative
terms, quite large, even though the major compo-
nents from which the balances are derived grew
at similar rates. Although there were several
years in which they moved in a positive direc-
tion, all of the balances were more negative in
1993 than in 1982. The total deficit on current
account rose from $11.4 billion to $99.9 billion
(chart 1 and table 1, line 43), while the balance

Federal Reserve Bank of St. Louis

on goods, services, and income shifted from a
surplus of $5.6 billion to a deficit of $65.8 bil-
lion (line 42). The deficit on goods, services,
and net receipts resulting from sales by affili-
ates increased from $2.2 billion to $18.5 billion
(line 41). Throughout 1982—93, this measure
showed a smaller deficit (or, in 1991 and 1992,
a surplus) than was recorded for the balance on
cross-border trade in goods and services alone,
because net U.S. receipts from sales by foreign af-
filiates consistently exceeded net U.S. payments to
foreign companies from sales by their U.S. affili-
ates. The deficit on cross-border trade in goods
and services increased from $24.2 billion to $74.8
billion (line 40).

Changes in composition

The period 1982—93 saw numerous developments
that might have been expected, directly or indi-
rectly, to have had a material impact on the com-
position of the ownership-based current-account
components: Major movements in exchange
rates, rising trade and investment in services,
growing integration of the world economy and of
global financial markets, emergence of newly in-
dustrialized economies and liberalization of trade
and investment policies by a number of de-
veloping countries, the political and economic
transformation of Eastern Europe, rapid increases
in foreign direct investment in the United States,
and cyclical fluctuations in economic activity.
Given these developments and the length of the
period studied, significant changes in the com-
position of these components would have been
expected. As described in this section, some
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changes did occur; however, somewhat surpris-
ingly, the overall picture is one more of stability
than of change.

Throughout 198293, cross-border exports of
goods and services accounted for a substantially
larger share of total exports of goods, services,
and income than either net receipts from sales by
affiliates or other income receipts (chart 2). The
share of exports of goods and services remained
in the range of 74—78 percent through 1990 and
then rose to a peak of over 84 percent in 1993.
The rise in share toward the end of the period
came at the expense of the share of “other in-
come receipts,” which fell not only relatively but
also in absolute terms in the early 1990’s, as inter-
est rates and lending to foreigners by U.S. banks
declined in response to sluggish economic condi-
tions in several major borrowing areas. The share
of receipts from sales by affiliates was relatively

CHART 2

EXPORTS
mmm Goods and services

sales by foreign affiliates
-J s Other income receipts

IMPORTS
=8 Goods and services
W Net payments resulting fromj
sales by U.S. affiliates
& Other income payments

stable, ranging from just under 7 percent to over
9 percent.

For U.S. imports of goods, services, and in-
come, similar patterns held. Trade in goods and

services accounted for an even larger share of im-:

ports than of exports, ranging from 81 percent
to 87 percent. The share of “other income pay-
ments” was next largest, ranging from nearly 13
percent to over 18 percent. The share of payments
resulting from sales by U.S. affiliates was con-
sistently the smallest—Iless than 2 percent in all
years; although foreign direct investment in the
United States grew rapidly in the late 1980’s and
early 1990’s, this growth generally did not trans-
late into commensurately higher earnings for U.S.
affiliates.?

For both exports and imports, goods consis-
tently accounted for a much larger share of total
trade in goods and services than did services,
probably because of the generally greater “trade-
ability” of goods (which usually are transportable
and storable) than of services (which usually are
not) in foreign markets. The share of goods
in imports was particularly high—80-83 percent.
For exports, the share of goods was somewhat
lower, and it tended to decline as growth in
services exports outpaced growth in goods ex-
ports.* The share of goods did rise noticeably in
1988, when U.S. merchandise exports grew at an
unusually high 28-percent rate because of a con-
vergence of favorable price and demand factors,
but it fell steadily thereafter.

By type of transactor.—Most trade in goods and
services represented trade with unaffiliated for-
eigners rather than intrafirm trade. For exports,
the share of unaffiliated transactions ranged from
66 to 71 percent, ending the period at the same
level as it began (chart3). For imports, the
share of unaffiliated transactions trended down-
ward over much of the period, from 68 percent
in 1982 to 63 percent in 1993. The decline was
reflected in both goods and services and mostly
occurred in the late 1980’s; during this period,
foreign direct investment in the United States was
growing very rapidly, boosting imports by U.S.
affiliates from their foreign parents.

3. For further discussion of the returns on foreign direct investment in
the United. States, see “Rates of Return on Direct Investment,” SURVEY 72
(August 1992): 79-86. ’ ‘

4. Some of the decline in the share of goods is a statistical artifact result-
ing from improvements in coverage of services transactions instituted in 1986.
The improvements. raised estimates: of both exports and imports of services,
but the effect on exports was larger.- Even after allowing for this statistical
factor, however,. the services share of exports still would have increased over
the period, as it did in every year except 1988, when special factors boosted
merchandise exports.
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The aforementioned tendency for goods to ac-
count for the predominant share of total trade
in ‘goods and services holds for both unaffiliated
and intrafirm trade, but the share is higher for
intrafirm trade than for unaffiliated trade. For
exports, goods accounted for 82—88 percent of in-
trafirm trade, compared with 66—72 percent of
unaffiliated trade. For imports, the differences
were even more marked: Goods accounted for
94—97 percent of intrafirm trade, compared with
72~77 percent of unaffiliated trade.

The tendency for goods to dominate intrafirm
trade held for trade involving both inward and
outward investment. In all cases, the share ac-
counted for by services was less than 20 percent,
and in many cases, particularly for imports, the
services share was much lower. Although the
services shares were uniformly rather low, it is
noteworthy that they were larger for exports than

CHART 3
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for imports in the case of both trade between
U.S. parents and foreign affiliates and trade be-
tween U.S. affiliates and foreign parents. Thus,
the overall U.S. comparative advantage in serv-
ices evidently is a more significant determinant of
the distribution of intrafirm trade between goods
and services than the type of affiliation between
transactors.

To some extent, the larger share of goods in
intrafirm trade than in unaffiliated trade reflects
the fact that some services—most notably travel,
which is the largest services item in the U.S. bal-
ance of payments accounts—by their very nature
are not applicable to trade within multinational
firms. It also reflects exporters’ use of locally es-
tablished wholesale trade affiliates as conduits for
distributing their goods abroad. This practice is
particularly widespread among foreign exporters
to the United States and helps to explain the ex-
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tremely large share of goods in U.S. imports from
affiliated foreigners.’

Intrafirm exports accounted for 29—34 percent
of total U.S. exports of goods and services and
largely comprised transactions associated with
outward investment. U.S. parents’ exports to
their foreign affiliates accounted for roughly two-
thirds to three-quarters of total intrafirm exports
(chart 4). In most years, U.S. parents’ exports to
their foreign affiliates accounted for over 20 per-
cent of total U.S. exports of goods and services,
compared with a share of 10 percent or less for
U.S. affiliates’ exports to their foreign parents.

Intrafirm imports accounted for 32—37 percent
of total U.S. imports of goods and services and
largely comprised transactions associated with in-
ward investment. Imports by U.S. affiliates from
their foreign parents accounted for 55-64 per-
cent of total intrafirm imports. These imports
accounted for roughly 20 percent of total U.S. im-
ports of goods and services, somewhat above the
13-15 percent share accounted for by U.S. parents’
imports from their foreign affiliates.

From these figures, ‘it can be seen that for
both exports and imports, the larger share of
intrafirm trade was accounted for by sales by
parents—whether U.S. or foreign—to their affil-
iates. Although affiliates are often established to
provide goods and services to their parent compa-
nies, these figures suggest that it is more common
for them to receive goods and services from their
parents. Put another way, using affiliates as con-
duits for the parents’ output (sometimes with
further processing) appears.to be a more com-
mon business practice among both U.S.-based
and foreign-based multinational companies than
does using affiliates as sources of supply.

Supplemental Details
on Affiliate Operations

In addition to providing an alternative disag-
gregation of U.S. current-account transactions,
table 1 provides a variety of details that assist in
describing affiliate operations and analyzing the
role of direct investment as a vehicle for supply-
ing international markets. Two related types of
information are given: Estimates used in deriving
net receipts and payments resulting from sales by
nonbank affiliates, and estimates of the content
of nonbank affiliates’ output.

5. The role of U.S. affiliates in facilitating the distribution in the United
States of goods produced by their foreign parents is discussed in “Merchandise
Trade of US. Affiliates of Foreign Companies,” SUrRvEY 73 (October 1993):
52-65.

Net receipts and payments resulting from
affiliates’ sales

As explained earlier, net U.S. receipts from sales
by foreign nonbank affiliates are derived as sales
less three items: Purchases from the United
States, costs and profits accruing to foreigners,
and sales by foreign affiliates to other foreign af-
filiates of the same 'U.S. parent (lines 11-16 of
table 1). Purchases from the United States and
costs and profits accruing to foreigners represent
outlays that must be deducted from sales in or-
der to arrive at the earnings that accrue to the
U.S. parent company. The deduction for sales
to other foreign affiliates of the same U.S. parent
is made to avoid duplicating goods and services
that are embodied in the sales of more than one
affiliate.® Net U.S. payments to foreign compa-
nies from sales by their U.S. affiliates are derived
in a parallel fashion.

Turning to the specific results under this
methodology, the relationships among the items
used to derive net receipts or payments changed
relatively little over time and were similar for
U.S. and foreign affiliates. Compared with total
sales by nonbank affiliates, net receipts tended to
be quite small—1 percent or less for U.S, affil-
iates and 2—4 percent for foreign affiliates, For
both types of affiliates, the largest portion of
the sales dollar went to “locally” supplied factors
of production (in the case of foreign affiliates,
to all factors supplied by countries other than
the United States). For foreign affiliates of U.S.
companies, 70-78 percent of sales went to costs
and profits accruing to foreigners, and the shares
tended to be higher during the earlier years;
most of these costs and profits represented items
other than employee compensation—probably
payments for locally procured inputs for the
most part. For U.S. affiliates of foreign com-
panies, 79—85 percent of sales went to costs and
profits accruing to U.S. residents; as with out-
ward investment, most of these costs and profits
were for items other than employee compen-

sation and probably were largely payments for

locally procured goods and services.

Content of affiliates’ sales

The addenda to table 1 examine nonbank affili-
ates’ sales from a related, but somewhat different,

6. Rather than being treated as an item to be eliminated through con-
solidation, sales between affiliates of the same parent company could have
been recorded as a “purchases” item, to be deducted as a cost accruing to
foreigners (because, according to the rules of residency used in the U.S. inter-
national accounts, foreign affiliates are regarded as. “foreigners,” even though
they are U.S. owned). However, so doinig would have had no effect on total
exports, total imports, or any of the balances presented in table 1.
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perspective from that taken above.” These items
focus on the output of affiliates and, in particular,
on the output’s geographic origin and whether
it represents production by affiliates themselves
or by firms that supply them with intermediate
inputs. Specifically, sales (plus the change in in-
ventories) of U.S. and foreign nonbank affiliates,
excluding sales to other affiliates of the same par-
ent, are separated into two components: U.S.
content and foreign content. The U.S. content
of U.S. affiliates’ sales to nonaffiliates is then fur-
ther broken down into the affiliates’ own value
added and other U.S. content, and the foreign
content of foreign affiliates’ sales is broken down
in a parallel fashion.

During 198293, foreign affiliates’ output and
U.S. affiliates’ output had similar, quite stable
structures, As would be expected, the location of
the affiliate largely determines the origin of the
output: The bulk—88-92 percent—of the out-
put of foreign affiliates originated abroad, while
the bulk—80-84 percent—of the output of U.S.
affiliates originated in the United States. The ten-
dency for the U.S.-content share of the output
of U.S. affiliates to be lower than the foreign-
content share of the output of foreign affiliates
appears largely to reflect U.S. affiliates’ higher im-
port propensities; however, it also reflects U.S.
affiliates” lower profitability (profits are included
in local content as a component of the affiliates’
own value added) and the fact that the “foreign”
content of the output of foreign affiliates includes
content attributable to third countries.

Affiliates’ own value added accounted for a
minority of both the foreign content of foreign
affiliate output and the U.S. content of U.S. af-
filiate output. For' foreign affiliates, own value
added accounted for roughly 40 percent of for-

7. This information is not available on an annual basis for bank affiliates.

Data Availability

Estimates of value added (gross product) of non-
bank majority-owned foreign affiliates of U.S. parent
companies for 198388 are now available; the estimates
are disaggregated by country and industry of affili-
ate and by component. Previously, such estimates
were available only for 1977, 1982, and 1989~93. (The
aggregate estimates for all nonbank affiliates presen-
ted in table 1 were dérived from the estimates for
majority-owned affiliates, as described in the technical
note.) For information on how to obtain the new esti-
mates, call (202) 606-9867; or write to Research Branch,
International Investment Division (BE-50), Bureau of
Economic Analysis, Washington, pc 20230,

Federal Reserve Bank of St. Louis

eign content. For U.S. affiliates, own value added
accounted for a somewhat lower share of U.S.
content—roughly 25 percent. In addition to low
profitability, the lower value-added share for U.S.
affiliates may reflect the influence of age. Overall,
U.S. affiliates tend to be newer than foreign affil-
iates, and it is possible that as they mature they
will tend to rely more on their own production
and less on local suppliers (as well as on for-
eign suppliers). There is little evidence for such a
pattern in the available data, which show only a
small variation in the value-added share of local
content over an 11-year period; however, because
the period includes several years of rapid growth
in foreign direct investment in the United States,
entries into the direct investment universe may

have reduced or eliminated growth in the average
age of all affiliates.

Technical Note:
Sources and Methods

Most of the data shown in table 1 are taken di-
rectly from either the U.S. balance of payments
accounts or from BEA’s annual surveys of finan-
cial and operating data of U.S. parents, their
foreign affiliates, and foreign-owned U.S. affili-
ates. Some items had to be estimated because
data were not available for them in the form re-
quired. A few items were derived as residuals.
The sources for the various line items of table 1
follow; line references appear in parentheses. Ex-
cept where specifically noted, data on import
items have been taken from the same sources
as the data on exports or from corresponding
sources.

Total cross-border exports of goods and serv-
ices (3, 3a, and 3b) were taken from the balance
of payments accounts. Cross-border exports of
goods and services to affiliated foreigners (s, sa,
and sb) were derived as follows: Exports of goods
to foreign affiliates of U.S. companies (6a) were
taken from BEA’s annual surveys of U.S. direct
investment abroad; exports of services to for-
eign affiliates of U.S. companies (6b), from BEA’s
quarterly surveys of transactions between U.S.
parents and. their foreign affiliates; exports of
goods by U.S. affiliates to their foreign parent
groups (7a), from BEA’s annual surveys of foreign
direct investment in the United States; and ex-
ports of services by U.S. affiliates to their foreign
parent groups (7b), from BEA’s quarterly surveys
of transactions between U.S. affiliates and their
foreign parents. Cross-border exports of goods
and services to unaffiliated foreigners (4, 4a, and
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4b) were derived as a residual, by subtracting
exports to affiliated foreigners from total exports.

U.S. companies’ net receipts resulting from sales
by their foreign affiliates (8) are equivalent to di-
rect investment income as shown in the balance
of payments accounts. Estimates of this income
are derived from BEA’s quarterly surveys of trans-
actions between U.S. parents and their foreign
affiliates. Before being entered into the balance of
payments accounts, the estimates are adjusted to
a current-cost basis. Distribution of the current-
cost adjustment among industries is not possible,
and in table 1, the adjustment has been allocated
entirely to nonbank affiliates; the affected lines
are lines 9 and 14.

Sales by (nonbank) foreign affiliates (10) and
employee compensation (13) were taken from
BEA’s annual surveys of U.S. direct investment
abroad, U.S. companies’ net receipts resulting
from sales by their foreign bank affiliates (16)
were taken from BEA’s quarterly surveys of trans-
actions between U.S. parents and their foreign
affiliates. Foreign affiliates’ purchases of goods
and services from the United States (1) were-
taken from BEA’s annual survey of U.S. direct
investment abroad (for goods) and from BEA’s
quarterly survey of U.S. direct investment abroad
(for services). U.S. companies’ net receipts result-
ing from sales by their foreign nonbank affiliates
(9), costs and profits accruing to foreigners (12),
and other costs and profits accruing to foreign-
ers (14) were derived from other lines as follows:
Line 9 is the residual derived by subtracting line
16 from line 8; line 12 is derived as line 10 mi-
nus lines 8, 11, and 15 plus line 16; and line 14 is
the residual derived by subtracting line 13 from
line 12. Finally, survey data on sales by foreign
affiliates to other foreign affiliates of the same par-
ent (15) were obtained from the annual surveys
of U.S. direct investment abroad but were only
available for majority-owned affiliates; an esti-
mate for all nonbank affiliates was extrapolated
from these data, based on the relationship be-
tween total sales by all nonbank affiliates and total
sales by nonbank majority-owned affiliates.

On the import side of the accounts, sales
by U.S. affiliates to other U.S. affiliates of the
same foreign parent (34) could not be estimated.

(However, due to the consolidated basis for re-
porting by U.S. affiliates, it is probably safe to
assume that these sales were relatively small.) The
other lines that are related to net payments to
foreign companies for sales by their U.S. affiliates
(27-35) were derived in a manner analogous to
those for net receipts.

Other income receipts (17-19), other income
payments (36-38), and net unilateral transfers (39)
were taken directly from the balance of payments
accounts.

The balance on goods and services (40), balance
on goods, services, and income (42), and balance
on current account (43) were also taken from the
balance of payments accounts. They also can be
derived from other lines as line 3 minus line 22,
line 1 minus line 20, and line 1 minus line 20
plus line 39, respectively. The balance on goods,
services, and net receipts resulting from sales by af-
filiates (41), the new balance shown in this article,
was derived by subtracting line 21 from line 2.

The addenda items were derived mainly from
data shown in the main body of table 1. Out-
put sold or added to inventory (excluding sales
to other foreign affiliates of the same parent)
(44) by nonbank foreign affiliates is equal to line
10 minus line 15 plus the annual change in in-
ventory (estimated for all nonbank affiliates by
extrapolating data for majority-owned affiliates
from BEA’s annual surveys of U.S. direct invest-
ment abroad, based on the relationship between
total assets of all nonbank affiliates and total as-
sets of nonbank majority-owned affiliates). U.S.
content (48) is equal to line 11. Foreign con-
tent (45) is the residual obtained by subtracting
line 48 from line 44. Value added by foreign
affiliates of U.S. companies (46) was. estimated
from BEA’s annual surveys of U.S. direct invest-
ment abroad (by extrapolation of estimates for
majority-owned affiliates). Other foreign content
(47) is a residual derived by subtractmg line 46
from line 4s.

The addenda items for U.S. affiliates were de-
rived analogously from the same or correspond-
ing sources. However, because BEA publishes
value added by all nonbank U.S. affiliates, no spe-
cial estimates for mmonty—owned affiliates had
to be prepared. b
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Reconciliation of the U.S.-Canadian
Current Account, 1993—94

By Anthony ]. DiLullo and Lucie Laliberté

HE RECONCILIATION of the U.S.-Canadian
current account for 1993 and 1994 resulted
in a shift to a small U.S. deficit, or Canadian
surplus, for 1993 and in an increase in the U.S.
deficit, or Canadian surplus, for 1994. Before rec-
onciliation, the U.S. published current-account
balance with Canada showed a surplus of $0.4
billion for 1993 and a deficit of $5.7 billion for
1994. After reconciliation, the U.S. surplus for
1993 shifts to a deficit of $0.7 billion, and the U.S.
deficit for 1994 increases to $7.0 billion (chart 1,
table 1). The corresponding Canadian estimates
showed a deficit of $1.8 billion for 1993 and a sur-
plus of $3.8 billion for 1994; after reconciliation,
the estimates change to surpluses of $o0.7 billion
for 1993 and $7.7 billion for 1994.
This article presents the results of the reconcili-
ation of the bilateral current-account estimates of
Canada and the United States for 1993 and 1994.}

1. The reconciliation of the current account has been undertaken each
year since 1970. Summary results of the reconciliations were published in the
United States in the following issues of the Survey oF CURRENT BUSINESs:
June 1975, September 1976 and 1977, December 1979, June 1981, and December
1981 through 1991. Complete details of the reconciliations for 1990 and later
yedrs were published in the November 1992 and the October 1993 and 1994

CHART 1

PUBLISHED RECONCILED

B US. estimates
[ Canadian estimates

Federal Reserve Bank of St. Louis

The reconciliation is undertaken because of the
extensive economic links between the two coun-
tries and the need to explain differences in the
published Canadian and U.S. estimates of the bi-
lateral current account. In principle, the bilateral
current account of one country should mirror the
bilateral current account of the other country.
Differences occur in the U.S. and Canadian
current accounts as published by the Bureau
of Economic Analysis (BEA) and by Statistics
Canada because of differences in the definitions,
methodologies, and statistical sources used by
each agency. The reconciled estimates reflect
the elimination of most of those differences.’

issues of the Survey. In Canada, the results were published in the following
issues of Canada’s Balance of International Payments (catalogue 67~001), a
publication of Statistics Canada: Fourth Quarter 1973, Second Quarter 1976
and 1977, Third Quarter 1978 and 1979, First Quarter 1981, and Third Quarter
1981 through 1994. )

2. A detailed article on the methodology ‘used to reconcile the U.S.-
Canadian current account was published by Bea in the November 1992
Survey and by Statistics Canada in Reconciliation of the Canadian-United
States Current Account, 1990-91. Statistics Canada also published a shortened
version in the December 1992 Canadian Economic Observer and in Canada’s
Balance of International Payments, Third Quarter 1992.

Table 1.~Major U.S.-Canadian Balances
[Billions of U.S. doltars]

Published Reconciled
estimates estimates !
United United
States | CaNada | gates | Canada
1993
Merchandise trade .......smsssssssessessassiessassens -122 | 148 | -160 | 160
Servicss 71| 80 62 | -65
INVESIMENt INCOMB .vvvvvrresersrrersessassssssssisessess 57 | -97 94 | =91
Goods, services, and INCOME ....uwecsummssuenmanen T -28 -5 5
Unitateral transfers, N6t .....eucseeesemmsssorense -3 1.1 -2 2
Current account 41 18 -7 7
1994
MOrchandise trade ......cesessesseseserssssssssssscenses -162 | 192 | 202 | 202
Services 55 | -59 46 | —45
Investment iNCOME ..u..uuvssmssssossassnsssessassiens 53 | -105 89 | -82
Goods, services, and iNCOME ....ereeewesacrrssmresee 54 28 | -67 74
Unilateral transfers, N8t ...csessssesssossensenes 4 1.1 -3 3
Current account =57 381 70 77

1. Some differences ramain in the reconciled estimates because some service and income
estimates could not be fully reconciled.

ﬂNc?tTE'-A U.S. surplus (+) is a Canadian defict (<), and a Canadian surplus (+) is a USS.
Detalls'may not add to folals because of rounding.
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However, a few differences, mainly related to
insurance transactions, cannot be satisfactorily
reconciled because of differences in accounting
conventions and survey methods in each country.
In addition, some of the remaining differences for
1994 are in components of the current account
for which data are still preliminary and subject
to revision; these differences may be eliminated
when final data for these components become
available.

After reconciliation, revisions are incorporated
into the U.S. and Canadian published estimates
as far as possible. Exchange of data between
Canada and the United States for transactions
such as merchandise trade, travel and passenger
fares, Canadian and U.S. government trans-
actions, and some transportation transactions
covers over 80 percent of the value of the Cana-
dian and U.S. current-account. A more complete
exchange of data or substitution of reconciled es-
timates for published estimates is not feasible, for
several reasons: Transactions with third countries
would be affected, protection of the confidential-
ity of source data bars the exchange of data for
some transactions, and some requirements for
the integration of the international and national
(domestic) accounts in each country differ.

The longstanding Canadian-U.S. current-
account reconciliation is among the leading
examples of the benefits that can be derived
from international data sharing. The reconcili-
ation process has resulted in greater accuracy of
the published estimates of transactions between
Canada and the United States and in increased
efficiency in producing the estimates. Wider op-
portunities for international data sharing may
result from the upcoming 1997 yearend coordi-
nated benchmark survey of international portfo-
lio investment to be undertaken by more than

The reconciliations were carried out under the direc-
tion of Lucie Laliberté, director of Statistics Canada’s
Balance of Payments Division, and Anthony DiLullo,
assistant chief of BeA’s Balance of Payments Division.
At Statistics Canada, Hugh Henderson, Emmanuel
Manolikakis, Robert Théberge, Denis Caron, and Linda
Tassé participated in the reconciliation of the Cana-
dian accounts. Denis Caron was responsible for the
production and coordination of reconciliation tables.
At BeA, Russell Scholl, assisted by Jane Newstedt, was
responsible for reconciling the U.S. portfolio income
accounts; Mark New, for the accounts related to U.S.
direct investment in Canada; Gregory M. Fouch, for the
accounts related to Canadian direct investment in the
United States; and Kwok Lee, for merchandise trade.

20 countries, including Canada and the United
States, under the auspices of the International
Monetary Fund.

The details of the current-account reconcili-
ation for 199394 are presented in the follow-
ing tables. Tables 2.1 and 2.2 show the major
types of reconciliation adjustments—definitional,
methodological, and statistical—made to the ma-
jor current-account components. Tables 3.1 and
3.2 present the published estimates, the reconciled
estimates, and the amounts of adjustments for
each major component. Tables 4-8 present the
reconciliation details for each current-account
component.?

Reconciled Current-Account Balances
for 1993-94

In the U.S. current account, the reconciliation
adjustments resulted in a shift of $1.1 billion from
a surplus to a deficit for 1993 and in an increase
of $1.3 billion in the deficit for 1994. The changes
reflect larger adjustments to the U.S. southbound
estimates (payments) than to the northbound
estimates (receipts) (tables 2.1 and 2.2).* The
largest increases in the U.S. southbound estimates
result from the addition of reexports to U.S. mer-
chandise imports (a definitional adjustment) and
from increases in the estimates of transportation
and “other services” for undercoverage (statisti-
cal adjustments). The largest adjustments to U.S.
northbound estimates, such as the reclassifica-
tion of inland freight and statistical adjustments
to transportation and investment income, largely
offset each other.

In the Canadian current account, the recon-
ciliation adjustments resulted in a shift of $2.5
billion from a deficit to a surplus for 1993 and
in an increase of $3.9 billion in the surplus for
1994. The changes reflect increases to Canadian
southbound estimates (receipts) and decreases
to Canadian northbound estimates (payments).
The shift to a Canadian surplus in 1993 is mainly
due to a decrease in estimates of northbound
services (statistical adjustment). In 1994, the
upward adjustment to the Canadian surplus re-
flects an increase in estimates of southbound
investment income and a decrease in estimates of
northbound services (statistical adjustments).

Tables 2.1 through 8.2 follow. [

3. For reconciliation purposes, some of the details in the tables in this
article differ from those in balance-of-payments tables regularly published by
BEA and Statistics Canada.

4. In this article, the term “northbound” refers to U.S. receipts, or Cana-
dian payments; the term “southbound” refers to U.S. payments, or Canadian
receipts. All values are expressed in U.S. dollars.
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Table 2.1.—Summary of Reconciliation Adjustments, Northbound

[Millions of U.S. dollars]

SURVEY OF CURRENT BUSINESS

Definitional Methodological Stafistical Total
United Reclassification Gross or net United Uniied
nit ni N
Canada . . Canada Canada
States United United States States
States | Canada | gpzoq | Canada
1993
Merchandise trade —409 | 4,398 L1173 — —3,996 —409
Services -1,183 4821 4398 | .oneeeens 262 -506{ -1,957 408 1,006 | 1,396
Transfers under U.S. military agency sales contracts L1} R— 140
Travel L L1 [— L] —
Passenger fares ELIL Y — B VL% R—
Transportation =1,183 | wcrverrene 4,585 LY A8 [ R —2,206 -141 1,196 276
Inland freight 4,585 2,284 | ivnninnne 1) [ —
Other R T E:< 21 R SR YV R - 78 ~141 ] -1,105 276
Other services -482 -187 -417 -252 -506 501 —408 62] -1813
Affiliated -265 -23 250 =724 227 -989
Unaffiliated 217 -164 ~426 ~252 506 209 316 —207 -833
GOVEIMMBNE .corensecsamsssssosesssssssassassrmsarsssssssssssssssssassasssnssansassss | sssssssssasss | soronsessesss | sorrassrmns | @ | evseersessses | servenseeninn 2] s 42 9
Investment income -146 446 3,503 -16 3,357 -83
DIBCE cvvcerrersmssssssssssnsscossussssssssusssessesmssossssssssssssspssusssssoserssssseres | sonsessossoss | =202 | sossssnsonsie | B0 | servsivusnnes 66 76 6 76 -362
Other 146 5121 3427 -2 3281 279
Unilateral transfers =127 ] rvecnenie | snnessanenns X1 [R— (] E— 408 -127
Total adjustments B 17 1 T U SR 68 -60 | 2,026 —424 5| 2,015
1994
Merchandise trade 47 | 4417 [CIX E— —3’,814 47
Services -1,303 —491 X3V 0 I -245 -478 § 2,059 —42 810| -1,011
Transfers under U.S. military agency sales contracts L0 [— 150
Travel - [— B [—
Passenger fares =126} e ~126 | veeerrerenne
Transportation =1,303 | crreene 4,628 238 [ (RO 2,193 —297 1,132 131
Inland freight 4,628 —2,261 421 2367 42
Other =1,303 | crerreverner | certeseorones L35 [ 68 -339 | -1,235 89
Other services —491 ~-211 —427 245 —478 325 105 -131] -1,201
Affiliated —250 -24 250 —326 226 576
Unaffiliated —241 -187 —438 —245 —478 34 422 -398 -735
Government L [ SR R 4 9 4 20
Investment income -205 7241 3182 330 2887 584
DIFEEL ovvvvrrrissimmsnssemmsisssssssssasssmsmsssssssssssssssssssssesssssassssssasssssasss | wosomsonsores | =198 [ vosssssemerns | =12 | vorvrsenerean =70 32 362 32 25
Other —295 794 | 3,150 ~32| 2855 559
Unilateral transfers 118 — -3 [— 401 —122
Total adjustments =1,086 | correenere | ceririrnen —223 246 1,810 288 284 ~502

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



[Millions of U.S. dollars]

SURVEY OF CURRENT BUSINESS

Table 2.2.—Summary of Reconciliation Adjustments, Southbound

October 1995 ¢ 65

Definitional Methodological Statistical Total
United Reclassification Gross or net United Urited
Canada | & - - Canada | o Canada | &n
States United United States States
Canada States Canada States
1993
Merchandise trade 2,074 | 2,062 =058 | —2,193 | rvnsrerrers | crrrsersenses =288 | s 830 -131
Services 485 | -2,145 955 | 2,193 506 —252 1091 2128 73 1,924
Direct defense expenditures 38 By 1R [ I B ) [— 1 ~76
Travel L — -7
Passenger fares Al - -7
Transportation -85 2,145 137 2,269 | coocevevcnse | wvmssnnnnnee 155 1,388 1,387 1,512
Inland freight 956 F 2,269 1 covvverriene | erverennennes 109 1,401 1,065 3,670
Other -85 2,145 361 46 -13 3 2,158
Other services =400 | i 1)1 506 —252 -18 7541 -1,325 502
Affiliated -10 R T4 I e L
Unaffiliated ~390 | e =361 | sussuseseonen -508 —2652 149 683 | 1,108 43
Government -40 Il 0 7
Investment income —225 446 -146 310 -142 531 —288
Direct -100 =86 | rcerrernene -347 221 513 221
Other -125 512 -146 657 ~363 1,044 -509
Unilateral transfers 965 330 B - 974 330
Total adjustments 399 -60 —68 122 1,986 460 1,835
1994
Merchandise trade 1,925 | 2,702 —BTT | 2,571 | oo | wrereorecsons =32 ] s 1,016 131
Services —553 | —2,462 8717 | 2571 —478 245 562 1,921 408 1,786
Direct defense expenditures 46 . 3 R - L 3 — 2 ~35
Travel L [— -7
Passenger fares Bl [— -9
Transportation 12391 2,606 283 1,322 1,416 1,466
Infand freight 87| 2,606 189 1,402 1,068 1 4,008
Other 94 350 | —2,542
Other services —478 245 303 615 | -1,030 370
Affiliated L [—— LY [
Unaffiliated —478 —245 278 546 -999 30
Government 1 69 -35 69
Investment income -236 724 295 2,379 -367 1 2,867 —662
Direct -112 70 1,920 41 1,738 4
Other -124 794 459 408 1,129 -703
Unilateral transfers —894 317 =15 1 s -909 317
Total adjustments 242 280 | s | eereeneens 246 —223| 2894 1,564 | 3,382 1,572
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Table 3.1.—U.S.-Canadian Current-Account Reconciliation, Northbound
[Millions of U.S. doliars]

Published estimates Reconciled estimates Adjustments to
published estimates
us. Canadian ; us. Canadian | Remaining p
receipts | payments [ Diference | yecinis | payments | difference ggi:g Canada
1993
Northbound goods, $ervices, and iNCOME w.uuuesewemsussssssmsorssssssens 129,338 131,470 -2,132 129,705 129,582
Merchandise trade 101,155 97,568 3,587 97,159 97,159
Services 17,995 20,429 2,434 19,001 19,033
Transfers under U.S. military agency sales contracts ......... 140 ! 140 140 140
Travel 7,458 7,380 78 7,380 7,380
Passenger fares 1,191 1,017 174 1,017 1,017
Inland freight (2& 2,301 -2,301 2,301 2,301
Other transportation 2,15 755 1,404 1,054 1,031
Royalties and license fees 1,242 1,166 86 ) @)
Other services 6,805 7,820 -2,015 7,108 7,164
Investment income 10,188 13,473 -3,285 13,545 13,390 155 3,357 -83
Direct investment 3,941 4,224 —283 4017 3,862 76 -362
Other private assetsfliabilities 6,234 9,249 3,015 9,528 9,528 3,204 279
U.S. Government assets 13 “ 13 “ 4 B 7 [RPORR
Unilateral transfers, net
Unilatera! transfers, gross 635 =535 408 11 1 —— 408 =127
Current account, NOTtHBOUNG ....c....eeuerirmsreremssossusssnsssons 129,338 132,005 -2,667 130,113 129,990 123 775 2,015
1994
Northbound goods, services, and NCOME .....rieumummmssssissssssssssssonse 145,300 144,971 329 145,183 144,591 592 =117 -380
Merchandise trade 114,869 111,008 3,861 111,055 RRRE LT [R— 3,814 47
Services 17,451 18,998 1,547 18,261 17,087 274 810 -1,011
Transfers under U.S. military agency sales contracts ........ 150 t 150 150 150 . 150
Travel 6,251 8,1 65 6,186 6,186
Passenger fares 1,133 1,007 126 1,007 1,007
Infand freight ] 2,325 -2,325 2,367
Other transportation 2,345 1,008 1,339 1,110
Royalties and license fees 1,229 1,084 145 @)
Other services 6,343 7,390 -1,047 7441
Investment income 12,980 14,965 -1,985 15,867
Direct investment 4,925 4,614 311 4,957
Other private assetsfliabilities 8,050 10,351 2,301 10,910
U.S. Government assets 5 “ 5 “
Unilateral transfers, net
Unilateral transfers, gross 523 523 401 401 401 -122
Current account, NOrhBOUNG .........cvecrmenrersensenssnsssns 145,300 145,494 ~194 145,584 144,992 592 284 502

1. In the Canadian published accounts, transactions of U.S. military agencies are not shown

separately.
2. In the U.S. published accounts, inland freight is included in the merchandise trade account.
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3. Royalties and ficense fees are included in other services for reconciliation.
4, Income on U.S. Government assets is included in income on other private assets in the
Canadian published accounts. The same treatment is used for reconciliation.
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Table 3.2.—U.S.-Canadian Gurrent-Account Reconciliation, Southbound
[Millions of U.S. dollars]

Published estimates Reconciled estimates Adjustments to
published estimates
Canadian us. . Canadian u.s. Remaining .
receipts | payments Difference receipts | payments | difference | Canada g{;’g
1993
Southbound goods, services, and iNCOME .........uwmsmerssssmsssssssssens 128,601 128,660 -59 130,035 130,165 -130 1,434 1,505
Merchandise trade 112,349 113,310 ~g61 113,179 113,179 131
Services 12,478 10,901 1,577 12,551 12,825 1,924
Direct defense expenditures 1 87 -87 11 1 -76
Travel 3,685 3,692 -7 3,685 3,685 -7
Passenger fares 253 260 —7 253 253 =
Inland freight 2,605 A 2,605 3,670 3,670 3,670
Other transportation 435 2,911 -2,476 757 753 -2,158
Royalties and license fees 112 94 18 A (&) 94
Other services 5,388 3,857 1,545 4,175 4,453 596
Invesiment income 3,774 4,449 675 4,305 4,161 -288
Direct investment 1,083 214 869 570 435 221
Other private assets/liabilities 2,009 2,724 715 2,639 2,630 94
U.S. Government liabilities 682 1,511 -829 1,006 1,006 415
Unilateral transfers, net =315 315
Unilateral transfers, gross 1,619 1,619 645 645 . 974 645
Current account, SOUthDOUN ..........cccvuessecmrerimsasnn 130,220 128,975 1,245 130,680 130,810 -130 460 1,835
1994
Southbound goods, services, and iNCOMB ......urummmmsesssrssrsererisseses 147,728 150,659 —2,931 152,019 151,914 105 4,291 1,255
Merchandise trade 130,230 131,115 —885 131,246 131,246 | ccorccseienens 1,016 131
Services 13,058 11,906 1,152 13,466 1,786
Direct defense expenditures 1 _ 57 =57 22 -3
Travel 3,906 3,912 -7 3,905 =7
Passenger fares 293 302 -9 293 -9
Infand freight 2,042 0] 2,942 4,008 4,008
Other fransporiation 432 3,320 -2,888 782 2,542
Royalties and license fees 110 77 3 ) =77
Other services 5,376 4,238 1,138 4,456 -920 448
Investment income 4,440 7,638 -3,198 7307 6,976 331 2,867 -562
Direct investment 1,263 2,654 -1,391 3,001 2,695 306 1,738 41
Other private assets/liabilities 2,429 3,017 -588 2,949 2,024 25 520 -03
U.S. Government liabilities 748 1,967 -1,219 1,357 1,357 | cecerussrsmssenns 609 610
Unilateral transfers, net 366 -366 366
Unilateral transfers, gross 1,592 | oorerressssons 1,692 683 683 | woveerereersene -909 683
Current account, SOUhDOUN .........vcervereesroeresereereens 149,320 151,025 -1,705 152,702 152,597 105 3,382 1,572

1. Irtu Ithe Canadian published accounts, transactions of U.S. military agencies are not shown
separately.

2. In the U.S. published accounts, inland freight is included in the merchandise trade account.

3. Royalties and license fees are included in other services for reconclliation.
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Table 4.1.—Merchandise Trade, Northbound

[Millions of U.S. doliars]

U.S. | Canadian :
receipls | payments Type of adjustment
1993
Balance of payments basls, published .............ccevennene 101,156| 97,568
Reconciliation adjustments:
Iniand freight B :1: ] [— Reclassification
Repair of equipment L7 [— Reclassification
Other balance of payments adjustments ... 6 ~408 | Definitional
Statistical adjustments 396 cuoereernrenee Statistical
Reconciled 97,159| 97,159
1994
Balance of payments basis, published ............cccvenes 114,869 111,008
Reconciliation adjustments:
Inland freight 4,628 Reclassification
Repair of equipment 211 Reclassification
Other balance of payments adiustments ......ceeceummnne -6 Definitional
Statistical adjustments 1172 E— Statistical
Reconciled 111,085| 111,085
Table 4.2.—Merchandise Trade, Southbound
[Mitlions of U.S. dollars]
Canadian | U.S. :
recsipts | payments Type of adjustment
1993
Balance of payments basis, published ...........cccrcereeee 112,349 113,310
Reconciliation adjustments:
Canadian reexports 1,963 | Definitional
Inland freight —056| —2,193} Reclassification
Other balance of payments adjustments ..o 2,074 99| Definitional
Statistical adjustments B — Statistical
Reconciled 113,179 113,179
1994
Balance of payments basis, published ... 130,230{ 131,115
Reconciliation adjisstments:
Canadian reexports 2,840 Definitional
Inland freight -8771 —2,571| Reclassification
Other balance of payments adjustments ... 1,925 138 Definitional
Statistical adjustments =821 vrrserrernens Statistical
Reconclied 131,246 | 131,246
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Table 5.1.—Transportation, Northbound

{Millions of U.S. dollars}

October 1995 ¢ 69

Published estimates

Reconciled estimates

Adjustments to published estimates

U.S. | Canadian | p; U.S. | Canadian | Remaining | United :
receipts | payments | DFfEreNCe | receicts | payments differenceg States | Canada Type of adjustment
1993
Total 2,159 3,056 -897 3,355 3,332 2 1,196 276
Freight 1,595 692 903 570 -1,025 -115
Ocean 1 216 -205 133 122 -83 | Statistical
Air 43 7% -33 60 17 ~16 Statistical
Other 1,54 400 1,141 37 -1,164 ~16 | Definitional and statistical
Port services ... 477 41 436 298 =179 227
Vessel operators 110 25 85 55 25 30 ] [E— Statistical
Airline operators K E— 233 233 Reclassification and statistical
Other ........ 134 16 118 10 Reclassification and statistical
Other 87 23 684 186 Reclassification and statistical
Infand freight 2301 -2,301 2,301 Definitional, reclassification, and
statistical
2,345 3,331 -986 3417 3,461 16 1,132 130
1,733 924 809 579 587 -8 -1,154 -337
22 391 ~-369 131 LK1 J— 109 ~260 | Statistical
49 72 -23 67 1 [— 18 5| Statistical
1,662 461 1,201 381 389 -8 -1,281 ~72 | Definitional and statistical
Port services 514 50 464 321 297 24 -193 247
Vessel operators 116 31 85 58 3| Statistical
Airline operators LK I 253 253 253 | Reclassification and statistical
Other 145 19 126 10 -9 Reclassification and statistical
Other 98 32 66 210 -3 11) — 12 178 Reclassification and statistical
Inland freight 2325] -2,325 2,367 2,367 | e 2,367 42 Definitional, reclassification, and
statistical
Table 5.2.—Transportation, Southbound
[Millions of U.S. doliars]
Published estimates Reconciled estimates Adjustments to published estimates
Canadian| US. . Canadian | U.S. | Remaining United :
receipts | payments | DIference | oceints | payments | difference | C218%8 | Siates Type of adjustment
1993
Total 3,040 2,911 129 4427 1,512
285 2361 -2,076 289 2,072
142 78 64 142 64 Statistical
54 46 8 60 14| Statistical - )
89 2237 -2,148 87 -2,150} Definitional and statistical
Port services ... 52 414 -362 337 -81
Vessel operator: 5 89 -84 45 —44| Statistical
Airline operators 248 -248 230 —18| Reclassification and statistical
Other ... 47 7 -30 62 —191] Reclassification and statistical
Other 98 136 ~38 131 -5 Degrgoggla,l reclassification, and
st
Inland freight ... A1 [— 2,605 3,670 3,670 | Reclassification and statistical
, 1994
Total 3,374 3,320 54 4,790 1,468
265 2,716 -2,451 3N -2,405
109 97 12 160 63| Statistical
59 54 5 66 12| Statistical
97 2,665f -2,468 86 2,479 Definitional and statistical
Port services 55 456 401 325 -135
Vessel operators ... 4 141 -137 70 ~71] Statistical
Airline operators 238 —238 190 —48| Reclassification and statistical
(07117 51 7 26 65 -16| Reclassification and statistical
Other 112 148 -36 146 L] [— k] -2 Deﬁni}%ggglél reclassification, and
al
Inand freIght wuusseeeecssssesressessansosensane PR -3 [ 2,942 4,008 L7000, ) — 1,066 4,008 | Reclassification and statisical
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Table 6.1.—Other Service, Northbound

[Millions of U.S. dollars]

Published estimates Reconciled estimates Adjustments to published estimates
US. | Canadian | n. US. | Canadian | Remaining| United "
receipts | payments | Difference| receinre | payments | difference | States | Canada Type of adjustment
1993
Total 7,047 8,976 1,929 7,109 7,164 55 62] 1,812
Private:
Affiliated 3,700 50931 -1,393 3,927 4,103 -176 227 ~990 | Definitional and statistical
Royalties and license fees .. 1,082 999 83 0] (0] sl) é‘{ 8
Other services 2,618 4004 1476 Y M 1) i 1
Unaffiliated 2911 3433 522 2,704 2,581 123 —207 -852
Royalties, license fees, and selected 349 383 -34 365 fCIC15] I— 16 —18| Statistical
services.
Insurance 264 618 —352 264 218 [.1:7 R— 398 Gross to net and stafistical
Financial Services ....iminmnirsiscsisine 483 431 52 504 410 94 21 21| Statistical
Education 364 246 118 364 364 | cernsnirennanne | rerveenssansiens 1181 Statistical
Communications 2723 [—— 252 B4 — Gross to net
Business services ... 820 592 228 660 677 17 —160 85| Reclassification and statistical
Sports and entertainment 223 409 —186 391 101 [— 168 —18/{ Statistical
Commuters’ wages ...... 56 56]. 56 56
Trade union transactions 100 100] . 100 100
Other 600 —600
Commissions 174 —-174 =174 | Definitional
Airline port services 243 -243 —243 | Reclassification
Railway port services 148 -148 ~148| Reclassification
Aircraft leasing 35 35 35| Reclassification
Government:
United States 78 50 28 78 80 4 [— 30| Statistical
Canada 358 400 —42 400 400 | cerrerrersenens Z:1: [— Statistical
1994
Total 7,572 8,474 -902 7,441 7,183 258 131 1,201
Private:
Affiliated 3,951 4,788 837 4177 4212 -35 226 —576 | Definitional and statistical
Royalties and license fees 1,082 936 126 Y Q] ) zlg
Other services 2,889 3,852 -963 " ] ) 1
Unaffiliated 3,234 3,275 41 2,838 -396 ~735
Royalties, license fees, and selected 393 359 34 343 FC K] [— 50 —16 Statistical
services.
Insurance 450 577 -127 450 258 192] s ~319| Gross to net and statistical
Financial SEIVIiCes .......ccumsmsscsessensin 436 356 80 457 336 121 21 =20 Statistical
Education 396 244 152 396 112 [NOCT [— 152 Statistical
Communications P25 (— 245 B2 [ Gross {0 net
Business services ... 948 559 389 668 683 ~15 —280 124| Reclassification and statistical
Sports and entertainment 211 385 -174 369 k11 — 158 -16 | Statistical
Commuters’ wages .......... 56 56 . 56 56
Trade union transactions 99 99 . 99 99
Other 640 —640
Commissions 202 =202 | Definitional
Airline port services 256 —255| Reclassification
Railway port services 147 ~-147 ~147 Reclassification
Aircraft leasing 3 -36 361 Reclassification
Govemment:
United States 43 28 15 43 48 ] [— 20| Statistical
Canada 344 383 -39 383 Fc1: ) S it [P Statistical

1. Royalties and license fees are combined with other services for reconciliation.
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SURVEY OF CURRENT BUSINESS

Table 6.2.—Other Services, Southbound
[Millions of U.S. dollars]

October 1995

Published estimates Reconciled estimates Adjustments to published estimates
Canadian | U.S. y Canadian { U.S. | Remainin United "
receipts | payments | DffErenC® | Seceinis | payments diffeence | Canada | spes Type of adjustment
1993
Total 5,500 3,951 1,549 4,175 4,453 —278| 1,325 502
Private:
Affiliated 2,071 1,779 292 1,894 1,779 15 LT £ [— Definitional and statistical
Royalties and license fees 78 69 9 0] O . () 21;
Other services .. 1,903 1,710 283 M M 0] !
Unaffiliated 3,161 1,975 1,186 2,013 2,406 -1,148 431
Royalties, license fees, and selected 316 136 180 312 K] 1-3 [— —4 176 Statistical
services.
Insurance 188 54 427 -373 E 1 [— Gross to net and statistical
UL O — ~83 301 1 -82| Statistical
Education 9 38 385. 9| Statistical
Communications 272 91 1M1 20 252 | Gross to net
Business services ... 175 895 Reclassification and stafistical
Sports and entertainment . 203 261 Statistical
COMMULErS’ Wages ..cowemmmmenane | 1471 14T | o 147
Trade union transactions ..ceweeseeees | 1141 1141 ceeees 114
Other 766
Commissions 349 .| Definitional
Airline port services .. 246 .| Reclassification
Railway port services 84 .| Reclassification
Aircraft [easing .......ece 31 Reclassification
U.S. defense expenditures 39 Reclassification
Refining fees ... 37 .| Definitional
Govemment:
Canada 4 R— Il 71 ] [ E——— 71| Statistical
United States 197 74 N— 197 197 Statistical
1994
Total 5,486 4315 1,171 4,456 4,686 ~230) -1,030 370
Private:
Affiliated 2,035 1,876 159 2,041 1,876 165 (-] [— Definitional -and statistical
Royalties and license fees ... 76 43 33 Y] Y ) )
Other services 1,959 1,833 126 1) 1) 0] 0]
Unaffiliated 3213 2,259 954 2,166 2,560 -394 1,047 301
Royalties, license fees, and selected 310 152 158 306 -4 154 Statistical
services,
Insurance 176 Gross to net and statistical
Financial services ... 355 Statistical
Education 38 Statistical
Communications 105 Gross to net
Business service: 1 Reclassification and.statistical
Sports and entertail 217 Statistical
Commuters’ wages ... 146
Trade union transactiol 113
Other
Commissions ... Definitional
Airline port servi Reclassification
Railway port services Reclassification
Aircraft leasing ... Reclassification
U.S. defense exp Reclassification
Refining fees ... Definitionat
Government:
Canada (3] E— 69 69 69| Statistical
United States 169 180 -1 1801 180 o] 1] e Statistical

1. Royalties and license fees are combined with other services for reconciliation.
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72 & October 1995

SURVEY OF CURRENT BUSINESS

Table 7.1.—Direct investment income, Northbound

[Mitiions of U.S. dollars]

Published estimates

Reconciled estimates

Adjustments to published estimates

U.S. | Canadian | U.S. | Canadian | Remaining{ United ;
receipts | payments | PTference | roceiis | payments | difference | States | Canada Type of adjustment
1993
Direct investment income ............... 3,941 4,224 —283 4,017 3,862 155 76 -362
Earnings of incorporated affiliates .. 2,786 3,069 -283 2,785 2,699 86 -1 =370
DIVABNAS ..ovvceeroanrensenmsssessasensseneans 1,578 2,200 ~622 1,600 1111 [— 2 600 Deﬁniﬁonal,' rectassification, and
statistical
Reinvested eamings ... 1,208 869 339 1,185 1,008 86 -23 230 Statistical )
Earr;;r;gs of unincorporated 492 109 383 492 423 51+ [ 314| Definitional, reclassification, and
affiliates. st
NEt INErESE cuvenrerecercermsesrensssmmssnnnes 663 1,046 —383 740 FL1] E— 77 -306 | Reclassification, net to gross, and
statistical
1994
Direct investment income ................ 4,925 4,614 311 4,957 4,639 318 32 25
Earnings of incorporated affiliates .. 4,151 4,022 129 4,152 3,855 297 1 167
DIVIDENAS ccvoveerermmeacssiensorerssronsscass 1,353 2,121 768 1,700 LI[01) [pr— 347 —421 Deﬁnitional,I reclassification, and
statistical
Reinvested €armings ... 2,798 1,901 897 2452 2,155 297 -348 254 Statistical
Earnings of unincorporated 432 122 310 432 4an 21} e 289 Definitional, reclassification, and
affiliates. statistical
Net INIErest ..cvvemsuenrerssenssescasssersssns 342 470 -128 373 KI£] R— 31 —97 | Reclassification, net fo gross, and
statistical
Table 7.2.—Direct Investment Income, Southbound
[Millions of U.S. dolfars]
Published estimates Reconciled estimates Adjustments to published estimates
Canadian| US. . Canadian{ U.S. | Remaining United :
receipts | payments | Dference | Teceinte | payments | difference | C2"292 | States Type of adjustment
1993
Direct investment income ................ 1,083 214 869 570 435 135 =513 221
Earnings of incorporated affiliates .. —122 -12 =110 15 137 27
Dividends " 563 419 144 444 119 25| Statistical
Reinvested earnings ... 685 —431 264 -429 256 2| Statistical
Earr};rlmgs of unincorporated 1,066 93 973 41 —645 193| Definitional and statistical
affiliates.
1= 11 139 133 6 134 134 ] csvcssssininns ] [— Gross 1o net and statistical
1994
Direct investment income ............... 1,263 2,654 1,391 3,001 1,738 4
Earnings of incorporated affiliates .. 21 2,055 2,034 2,062 2,041 7
Dividends 297 177 120 184 -113 71 Statistical
Reinvested earnings ... ~276 1,878 -2,154 1,878 LA LT: | I Statistical
Ean}firI\gs of unincorporated 1,080 287 803 626 —464 33| Definitional and statistical
affiliates.
Net INtErest .....ccummecemsssarasssiosenss 152 312 -160 313 CREC] L1 [R— Gross to net and statistical
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SURVEY OF CURRENT BUSINESS

Table 8.1.—Other Investment Income, Northbound

[Millions of U.S. dollars]

October 1995

Published estimates Reconciled estimates Adjustments to published estimates
US. | Canadian | py. U.S. | Canadian | Remaining| United ;
receipts | payments [ Difference | receints | payments | diference | States | C2nada Type of adustment
1993
Other investment income ................. 6,247 9,249; -3,002 9,528 3.7 —— 3,281 279
Securities 4,784 7661, 2,777 7510 7610] ... 2,726 51
Dividends ... 467 605 -138 568 568 .... 101 =37 Defigggggl, reclassification, and
p !
Interest on bonds .......cuvueesmssicsees 4317 6,966 -2,639 6,942 [SX:7:3-J E— 2,625 -14| Definitional and statistical
U.S. claims/Canadian liabilities ....... 1,463 1,688 225 2,018 2,018 ... 555 330
U.S. bank claims ...ccoerversimsrcsiens 996 268 730 756 755 ~241 489 Net ttac;.gtli'osls, gross to net and
statistical
Other private U.S. claims ........... 454 1,422 ~968 1,263 1,263 ) ceeeeerrersrrans 809 —159| Net 1o gross and statistical
U.S. Government claims ............ L] [ 13 L[] I Reclassification
1994
Other investment income ................ 8,055) 10,351] -2,296] 10,910 10,910) ..ccooconeoecee. 2,855 §59
Securities 5,948 8312 -2,364 8,209 8,299 2,351 -13
Dividends ... 526 660 -134 657 657 131 -3 Deﬁg{igtqal,l reclassification, and
statistical
Interest 0N DONAS ...u.viurunscirersonse 5422 76521 -2,230 7,642 ;% [P—— 2,220 —101 Definitional and statistical
U.S. claims/Canadian liabilities ....... 2,107 2,039 68 2,611 2,611 504 572
U.S. bank claims ......iiummsmesseresse 1,459 175 1,284 936 936 =523 761 Net tcilsgtrgasjs, gross to net and
statisti
Other private U.S. claims 643 1,864 1,221 1,675 1,875 | oo 1,082 ~189| Net to gross and statistical
U.S. Government claims [] [RE— 5 L] (F— Reclassification
Table 8.2—0ther investment Income, Southbound
[Mittions of U.S, dollars]
Published estimates Reconciled estimates Adjustments to published estimates
Canadian | U.S. : Canadian| U.S. | Remaining United ;
receipts | payments [ DFference | “oceints | payments | difference | C21292 | giates Type of adjustment
1993
Other investment income ................. 2,601 4,235 -1544 3,735 3,726
Securities 1,836 2,131 -205 2,131 2,131 .
Dividends ... 1,508 1,533 -25 1,533 ,533 Definitional and statistical
Interest on bONGS ......cmsseniersrsnss 328 598 -270 598 598 .1 Definitional and statistical
Canadian claims/U.S. liabilities ....... 173 593 —420 508 499
Canadian bank claims ... 17 549 -432 470 461 Net to grgs, gross to net, and
statisti
Other Canadian claims ... 56 44 12 38 fc1-] QER— -18 ~6| Net to gross and statistical
U.S. Government liabilities ........... 682 1,511 -829 1,096 1,006 ] cuuvusnsasiononss 414 ~-415 | Statistical
1994
Other Investment income .. 3,177 4,984 1,807 4,306 4,281
Securities ........ 2,008 2,192 =184 2,192 2,192 .
Dividends ... 1,493 1,529 -36 1,529 1,629 Definitional and statistical
Interest on bonds ... 515 663 -148 663 663 .| Definitional and statistical
Canadian claims/U.S. liabilities ....... 421 825 —404 757 732
Canadian bank claims ............... 362 759 397 70 685 25 348 ~74| Net to grg:!s, gross to net, and
statisti
Other Canadian claims ... 59 66 -7 47 LY E— -12 —19] Net to gross and statistical
U.S. Government liabilities ............. 748 1,967 -1,219 1,357 1,357 | cevsusrmenssrsens 609 610/ Statistical
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Now Available!
The authoritative source of information on foreign direct investment!

FOREIGN DIRECT INVESTMENT IN THE UNITED STATES
1992 Benchmark Survey, Final Results

This publication presents detailed data on the financial structure and operations of U.S. affiliates of foreign direct investors from
the 1992 benchmark survey of foreign directinvestment in the United States. Italso presents data on the foreign direct investment
position in the United States and on the balance-of-payments transactions between U.S. affiliates and their foreign parent
companies. It includes the following information:

« Balance sheets and income statements

» Gross product

« Property, plant, and equipment

« Merchandise trade

» Sales of goods and services

* Research and development expenditures

» External financial position

» Direct investment capital inflows

« Direct investment royalties and license fees

It also presents data for items, such as employment covered by collective bargaining agreements and merchandise trade by
product and country of destination and origin, that are only collected in benchmark surveys. The data are classified by
industry of affiliate and by country of ultimate beneficial owner, and selected data are classified by State.

The publication also provides information about the coverage, the concepts and definitions, and the classifications used in
the survey.

Superintendent of Documents Publications Order Form

P3
Order Processing Code: Charge your order. W o
7135 e eyt (O

L] YES, please send me the following: To fax your orders (202) 512-2250

copies of FOREIGN DIRECT INVESTMENT IN THE UNITED STATES: 1992 Benchmark Survey,
Final Results, S/N 003-010-00259-0 at $20.00 each.

The total cost of my order is $ . Prices include regular domestic postage and handling and are subject to change.
For privacy protection, check the box below:
Do not make my name available to other mailers
Please Choose Method of Payment:
(Company or Personal Name) (Please type or print) D Check payable to the Superintendent of Documents

(Additional address/attention line) DGPO Deposit Account l l ‘ [ [ l ' l—D

D VISA or MasterCard Account

HEEEEEEEEEEEEEEEEEEN
D:D:](Credit card expiration date) Thank you for

your order!

(Street address)

(City, State, ZIP Code)

(Daytime phone including area code)

(Authorizing Signature) 10/95

(Purchase Order No.)
Mail to: Superintendent of Documents

P.O. Box 371954, Pittsburgh, PA 15250-7954
Digitized for FRASER
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October 1995 SURVEY OF CURRENT BUSINESS C-1

BUSINESS CYCLE INDICATORS

As a result of a reprogramming of resources at BEA, this section will be discontinued after the January 1996 issue. A listing
of sources, including addresses and telephone numbers, for series in this section will appear in the November/December 1995 and
January 1996 issues. The Conference Board—which is taking over preparation and dissemination of the composite indexes—has
said that it will begin publishing a monthly report patterned after this section and will make it available to SURVEY subscribers
on a 3-month trial basis. For more information, call The Conference Board at (212) 339-0345.

The composite indexes of leading, coincident, and lagging indicators have been revised from January 1990 through August 1995;
see the box on page C-6.

For more information, contact the Business Cycle Indicators Branch, Business Outlook Division (BE-52), Bureau of Economic
Analysis, U.S. Department of Commerce, Washington, pc 20230. (Telephone: (202) 606-5366; fax: (202) 606-5313.)

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

Series ! _ Year 1994 1995
o Series title and timing classification
- 7 1994 | Aug. | Sept | oct | Nov. | Dec. | gan. | Feb. [ mar | apr | way | yume | sy | aug. | sept
1. COMPOSITE INDEXES
The Leading index
910 ¢ | Composite index of leading indicators, 1987=100 (L, L.L)§ 101.8] 71024 r1025] r1023] ~1024] 10268 ~1026] ~1024] 1019 ~101.3] r101.4] ~101.3] 1011 101.2] 21011
Percent change from previous month § " 2 6 1 =2 A 2 0] r-2 r-5 -8 -2 2 -2 7 r-1
° Percent change over 3-month span, AR§ ... 23 24 20 0 T4 1.2 0 =27 -6.01 r-50 =23 -8 r4 LER: ] [—
Leading index components:
1é Average weekly hours, mfg, (LLL) woorricmmssssssssmmnssnne 420 420 42.1 421 421 424 42.2 424 42.0 41.5 41.4 415 413 41.5) P418
5¢ Average weektlgl mma(ILc(I:aEs q[‘or unemployment 337 323 321 329 327 325 329 330 330 352 380 369 367 338 352
insurance, thous.
:X3 MfrgI 1ngew7 grc(!frf Lgonsumer goods and materials, 143051 12200] 120.15] 120.80| 123.24] 124.93] 12528 12258] 121.31] 11889 ~119.23] 119.30f ~119.38] r122.13] »121.91
i
26 Vendor p(‘er(fﬁrpf)noe. slower deliveries diffusion index, 60.1 61.4 62.1 64.7) 652 - 657 62.6 62.5| 56.7 6.1 529 61.2) 50.4 49.1 498
percen
200 Coafracts and orders for plant and equipment, bil, 1987$ 633.08f 4554 747.18 4573|  4767) 4465 48.85] 49.83 §0.80 4757| r51.05fF 5213} r4810| r50.75] -»55.50
Bo Index of new private housmt%umts authorized by local 86.4 87.5) 90.0 884 85.7| 89.6 816 80.9) 9 784 78.4) 80.5] 85.5) 86.3) 86.8
building permlts 1987:
9Re Chan ; $|n mirs.” unfi lled orqrers, durable goods, bil. -7 -43 49 =41 -.19 21 .61 87| 75 .19 -22 =71 —92 r-96f ~-60
, smoothed
99 e Chan 8 in sensitive matenals prices, percent, smoothed 1.72 2,50 237 2.16] 2.17| 2.14 210 1.73 1.51 1.36| r1.25 r1.00 51 -12 -83
19e Indﬁ)é o((itﬁcs'pnces, 500 common stocks, 1941-43=10, 460.33] 464.24] 466.96] 46381 461.01f 455.19] 465.25;1 481.92) 493.15| 607.91| 52381} 639.35| 857.37] 559.11) &I8.T7
106 ¢ Money supp'ly M2, bil. 19878 (LY OT—— 276508 275741 27504 r2,7432| 72,742.4| *2,74000 72,740.8] r2,729.4] 72,729.0| r2,728.7] v2,736.0{ r2,757.9] ~2,766.0| ~2,783.0| #2,788.9
83¢ Index of consumer expectauons, U. of Michigan, 83.8 80.8 83.5] 85.1 848 88.8 884 859 79.8 838 80.1 84.1 874 86.1 788
1966:1=100, NSA (LLL)©
950 | Diffusion index of 11 leading |nd|cator components:
Percent rising over 1-month spang 58.3 73 r63.6 7409 63.6 89.1 §0.0 27.3 273 31.8 40.9 r72.7 5451 r636f ~636
° Percent rising over 6-month span 69.7F 818 r818 727 63.6 36.4 273 18.2 273 27.3] r465| P465
The Coincident index
920 « | Composite index of coincident indicators, 1987=100 1142 r1148] 11501 187y ru61] r1168] 1170} r117.3] r174] 174 TUTA| r1175] 175) ri181) 21183
Percent c'hange from gfewous month § 4 7 r2 6 3 re 2 3 A -3 0 3 0 rb 32
. Percent change over 3-month span, AR§- ... 46 r36 ré. r46 r6.4 46 r42 21 3 -7 3 14 r3b5 .| [R—
Coincident index components:
41¢ Employees on nonagricultural peyrolls, thous. (C,C,C) ... 114,034} 1145101 1147621 11

4935] 115427| 115624] 115810 116,123] 116,302] 116310] 116,248] 116,547| 116,575} 116,837] » 116,958
51e Personal income less transfer payments, bil. 19878, AR 3,664.7] 36660 3,683.6| 37367 3727.3] 37514] 37633 3,776.8] 3,789.2 3,784.8] 3,768.0| 3,786.8| ~3,808.6{ 3,805.3] 3,822

(C.C.0.
47« Index of industrial production, 1987=100 (C,C.,0) .. 118.1 1191} 119.0 119.5) 120.3 121.7 122.0 122.1 1220 1212 1214] 1214 71215 r1229] #1226
57 ¢ Manufacturing and trade sales, mil. 1987 (©C C) 6,688,530 565,662| 564,344 566,945] 572,659| 578,177 577,427| 677,835] 576415] 570,722] 675,145| 579,631} »673,208] #583,186] ourrseseeres

951 Difusion index of 4 coincident indiicator components
Percent rising over 1-month spang
3 Percent rising over 6-month span

The Lagging Index
930 ¢ | Composite index of lagging indicators, 1987=100 974 975 resd r984y  7990f 991 r937| 1004) ~1008] 1014 ~101.8] r1023] r1023) r1023] 41024

(ta.Lg.tg) §.
Percent change. from previous month § 2 T 6 r3 ) A 8 J 4 r8 r4 r5 0 0 4-2
+ Percent change over 3-month span, AR§ ... 3.1 r38 742 763 T4 r54 58 r70 r7.0 57 6.1 r3.6 r20 RES.] -

Lagging index components:

: i 50.0 100.0] 75.0 100.0 75.0, 100.0) §0.0 12.5) 800 787.5 62.5 r750] 2667
10001 100.0 100.0 100.0 100.0 100.0 100.0 100.0 750 §0.0 100.0] 2100.0

91le Average duration of unemployment, weeks {Lg,Lg, 18.8 18.9 18.8 19.3 18.2 17.8 16.7 16.9 17.5 17.7 16.9) 15.6 16.5 16.3 163
e Raﬁ_o mfg. and trade inventories to sales in 198! $ 147 1.45) 146 1.46, 145 1.4 145 1.45) 1.46| 148 147 147 149 PIAT] i
62 ¢ Ch:t’wag'e n ?al;oerd cz)st fger unit of output, mfg., percent, -2.3 =36 -26 A -8 ~1.8 2.2 9 20 1.8 J "3 "3 r=J} P-4
smoot 4
109 ¢ Average prime rate charged by banks, percent, NSA 7.4 7.51 7.75 7.75 8.15) 8.5Q 8.50 9.00 9.00 9.00] 9.00 9.00 8.80] 8.75) 875
101e mwgcl:i)and industrial loans outstanding, mil. 1987$ 384,184} 385,007| 391,859| 398,455] 398,638 402,981) 407,523] 412,205| 416,565 4262241 7425317| 428,218 7 430,417| ~435,007| » 437,712
95« Ratio, consumer-installment credit outstandmg fo 14.86] 15.07 15.14] 15,09 15.33 15.35 15.42 15.41 15.58) 15.76 16.01 16.11 AT I [ ] —
personal Income, percent (Ldg
120 ¢ | Change in Consumer Price Index for servlces, percent, 3.1 3.0 34 3.1 3.1 29 3.1 34 36 39 40 40 39 a7 33

AR, smoothed {Lg,bg,Lg) t.

952 Diffusion index of 7 lagging indicator components:
Percent rising over 1-month spang 60.1 M4 1000} 500 57,1 871 78.6 64.3 78.6 64.3f 7611 643] r500| 429
* Percent rising over 6-month span 63.1 714 714 85.7 929 929 100.0 1000 100.0 100.0 T4 440.0).

940 o | Ratio, coincident index to lagging index, 1987=100 (L.LL}§ 1731 ~nrrl o172l s17el 11730 o1r8d 1974l r11681 11651 c11681 r11501 r11498] 11491 11541 #1159

NotE—The following current high values were reached before August 1994 June 1991-—-BCI-106
86 51%3_—&& -77 ?1 65); January 1992—BCl-120 smoothed (4.3); December 1992—BCI-83
Dioit{§53} skt Deconee 129 (94.8)

hitp://78ee;age:0:8 forcothen footntes.
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C-2 « October 1995

SURVEY OF CURRENT BUSINESS

Series o » o Year 1994 1995
poy Series title and timing classification
. 1994 Aug. ‘ Sept. I Oct. I Nov. I Dec. ' Feb. | Mar. | Apr. ‘ May | June I July I Aug. I Sept.
2. LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Labor force:
441 Civilian labor force, thous. ... 131,056§ 131,086] 131,291 131,646} 131,718] 131,725] 132,136 132,308] 132,511] 132,737] 131,811} 131,869] 132,619 132,211] 132,591
442 Civilian employment, thous. 123,0608 123,197] 123,644 124,141} - 124,403] 124,570] 124,639] 1265,125| 125274] 125,072| 124,319] 124,485] 124,959| 124,779 125,140
Civilian labor force pammpahon rates (percent):
451 Males 20 years and over . 76.8 76.6 76.6 76.8 76.9 77.0 772 77.1 772 771 767, 76.6 76.6 76.3 76.6
452 Females 20 years and over 59.3 59.4 59.6 59.5 59.5 59.2 59.3 59.5 59.4 59.7 69.1 59.0 59.7 59.5 59.5
453 Both sexes 16-19 years of age 527 52.8 51.5 527 518 52.9 53.6 53.6 545 54.3 63.6 54.2 536 53.5 53.6
Marginal employment adjustments:
1e Average weekly hours, mfg. (LLL) 420 2.0 421 42.1 421 2.1 42.2 42.1 42.0 415 414 415 41.3 415 #4186
21 ¢ Average weekly overtime hours, mig. (L, 47 47 48 47 48 A8 49 4.8 47 4.5 44 42 43 r43 P45
5¢ Average weekly initial claims for unemploymen 337 33 3 329 327 325 329 330 330 352 380 369 367 339 352
insurance, thous. (L,CL) 3.
Job vacancies:
46 e Index of help-wanted advertising, 1967=100 (L,Lg,U) ...... 128 127 126 137, 134 139 129 133 131 131 126 126 130 7130
60 Ratio, help-wanted advertising to unemployed (LLg,V) ... 479 479 490 543 545 578 512 551 538/ 509 .500) 508 512]  7.520
Employment:
48e Embpllogee hcﬂs(lﬂ gogagnwlmral establishments, 211.60] 211721 21316 21440 21340 21450] 215.62] 21530] 215.17| 21560] 213.33} 215.24| ~215.88| <215.74| »216.32
il. hours,
2 Persons engaged in nonagriculiural activities, thous. 119,651 119,761] 120,233 120,647] 120,903| 121,038] 121,064] 121,469 121,576] 121,478| 120962] 121,034 121,550] 121,417} 121,867
aNe Empli)y’eeé on nonagricultural payrolis, thous. (C,C,C) ... | 114,034] 114,510] 114,762| 114,935] 115427] 115624] 115810 116,123] 116,302] 116,310} 116,248} 116,547| ~116,575| 7 116,837] » 116,958
Diffusion index of employees on private nonagricultural
payrolls, 356 industries:
Percent rising over 1-mnth span .. 62.0 615 60.7 61.1 65.3 61.1 60.3) 61.7 57.6 51.3 46.2 55.3) r485} rpP54.1 7520
Percent rising over 6-month span ... 69, 70.9 69.0 69. 674 67.0 65.9 58.8 56.3 r52.2| r49.4| 497
Ne Employees in goods-producing industries, thous. (LCY) 239131 23,981f 24,030 24,081 24175 24230F 24293 24,324 24,370] 24331| 24,228] 24,240] 724,156 24,163] 24,145
90e Ratio, civilian employment to population of working age, 62 62.5) 62 62.9 63.0 63.0 63.0 63.2 63.3] 63.1 62.7] 62.7) 62.9) 62.8 62.9
percent {U,Lg,U).
Unemployment:
37 Number of persons unemployed, thous. (LlgU)% . 7,996 7,889 7,647 7,505 7,315 7,158 7,498 7,183 7,237 7,665 7492 7,384 7,559, 7,431 7,451
43e Civilian unemployment rate, percent (LLGU) § ... 6.1 6.0 58 5.7 56 5.4 5.7 5.4 6.8 57 56 57 5.6 5.8
45 Av?ialg; L\;;eekiy insured unemployment rate, percent 25 24 2.4 23 2.3 23 23 23] 2 3 2.2 23 24 24 2.3 23
AgU) L
He Average duration of unemployment, weeks (Lgtglg)f . 18.8 18.9 18.8 19.3 18.2 17.8 16.7 16.9 17.5 17.7 16.9 15.6) 165 16.3 16.3
4 Unemployment rate, 15 weeks and over, percent 2.2 21 2.1 2.2 20 1.9 1.8 17 1.7 19 2.0 1.7 1.8 18 1.8
{Lolglo)t
3. OUTPUT, PRODUCTION, AND CAPACITY UTILIZATION
Qutput:
55 ¢ ross domestic product, bil. 19878, AR (C,C,C) 5 344 0 5,367.0 5,433.8 5 470 1 5, 487 8 75,544.6|
Percent change from previous quarter, AR . 40 5.1 P42
50 Gross national product, bil. 19873, AR (C,C,C) . . 5, 337 3 5,359.9 5416.0 5, 458 3 5, 473 4
49 Value of domestic goods output, bil. 19873, AR ©6 .C) 22031) 22355 2,286.9 2,319.4 2316.4 72,356.1
Industrial production indexes, 1987=100:
a7 e Total {C,C.C) 11841 119.1 119.0 119.5 120.3 1217 122.0 122.1 122.0 121.2 1214] 71214 n1215) r1229] ~£1226
73e Durable (CC 1266] 1270 1272 128.0 129.1 131.2 131.6 131.5 131.6 130.4 130.1] 1306 130.9) 1327| 71335
T4 e Nondurable manufactures (CLL) 113.3 114.0 137 1142 115.4 116.4 1165 116.1 116.8 115.4 1155] r1160] 71145 114.9] ~1147
75 Consumer goods {(C,L,C) 113.2 1138 113.0 113.0 1139 115.5 116.7 1157 1149 1144 1144 1149 r1142] -1158] #1152
Capacity utifization rates (percent):
124 Total industry (L.C,U] 84.0 84.5 84.2 84.4 84.8 85.5 85.5 85.3 84.9 84.1 84.0 837 83.6 r842f  r838
82e Manufacturing (L,C,U) 834 83.8 83.6 83.8 84.4 85.2 85.2 84.7 84.4 83.5 83.1 82.8 82,5 830 ~r829
4. SALES, ORDERS, AND DELIVERIES
sal '
es:
57 e Manufacturmg and trade sales, mil. 1987$ (C,C.C) 6,688,530 565,652| ~564,344] 566,945 572,669) 578,177 677,427 577,835] 676415] 570,722} 575,145 579,631 ~573,208] » 583,156} ...e..covereeene
59 Sales of retail stores, mil. 1987$ (U,L,U} 1,863,750~ 156,105| 156,634 159,047| 159,568 159,661] 160,016] 158,700 159,499] 158,997 160,582) 162,221] ~161,641| 7 162,803| ~ 163,370
Orders and deliveries:
7e Mirs.” new orders, durable goods, bil. 19878 (LLL) ...... 1,539.32] 13042 130.73] 12943 13321} 135.37] 136.29] 134.99f 134.63] 128.24] 131.39] 130.89] ~128.29] ~134.72] ~138.78
8e Mfrs.’ n§é~7 gr?frﬁ,ljonsumer goods and materials, 143051 12200 120.15] 12080 123.24] 124.93] 125.28] 122.58] 121.31] 118.89| ~119.23] 119.30] ~119.38} r122.13] ~121.91
bil. 1 .LL).
Méis.” unfilled orders, durable goods, mil. 1987§0 .. . 362,137] 358 695 359,004] 359,415| 3602141 362,137§ 363,489 364,358 363,162] 360,264] 359,.875] 357,800{ 357,680} ~357,305] 359,297
Change from previous month, bil. 19878 - —-2.02 .31 4 80 1.92 1.35) 87 ~120f 290 -39 -208] 12 r-381 7199
Re Change from previous month bil. 19878, smoothe -7 -43 —49 —41 -19 21 .61 87 75 19| -2 -7 r-92 r-96| ~7-60
Re Vendor performance slower deliveries diffusion index, 60.1 61.4 62.1 64.7 65.2 65.7 62.6 62.5) 56.7 56.1 52.9 512 §0.4 49.1 498
percent {LLL). i
5. FIXED CAPITAL INVESTMENT
Formation of business enterprises:
124 Index of net business formation, 1967=100 (L,L,L) 1255] 1258 71263 1247} 1279 r127.3% r127.4) 1276 1293 r1282] r128.1] 1272 1276 1286| ~125.9
13¢ Number of new business incorporations {(L,LL) ... 741,059] 64,844 64,564 60,488] 64,542 62,908 66,291)  64,755| #65,366
Business investment commitments:
10 Co?tﬁtj and orders for plant and equipment, bil.$ 505.14)  43.40] r44.53 42.08 45.30 4183 46.85 47.03 47.40 44.42 48.32 47.86F r44.53] r46.83] ~r5211
20 Contrfcté and orders for plant and equipment, bil. 19878 533.08] 45.54] r47.18 4573 4767 44,65 48.85 49.83 50.80 47571 r51.05 5213| ~48.10] r50.75} #55.50
¢ Mirs.” new orders, nondefense capital goods, bil. 1987% 48542} 4070 4263 42.59 43.94 41.31 44.71 45.76 4691 44,04 r46.82] 4818 r44.64] 4659 ~51.43
9e | Construction conlracts awarded for commercial and 679.13| 57.35| s045] 5695] 6428 67.34] 55| 7ase| oase| 5269 e0s6| 6670 so40| ess| 6900
industrial buildings, mil. sq. f. LCU}©2
Business investment expenditures:
€9 e Mfrs. machinery and equipment sales and business 615.14) 524.47] 53477 530.80] 544.26| 544.50F 55440 568.50| 576.19| 576.11] 579.16] 596.24] r573.01 586.79] cevrecrrisene
construction expenditures, bil.§, AR (C.Lg.Lg).
e lnde;egf ;négxs(tcnil ch);ductlon business equipment, 146.7 1489 149.5 1509 151.0 1526 1537 154.5 155.9 154.9 1549] 1865 r156.9] r158.8] P159.5
1987= 9,

NoTE~The following current high value was reached before August 1994: July 1991—BCi-92 change (6.72).
See page C-6 for other footnotes.
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SURVEY OF CURRENT BUSINESS October 1995 © C-3/

Series o = e Year 1994 1995
70, Series title and timing: classification
g 1994 Aug. I Sept. ' Oct. | Nov. I Dec. Jan. I Feb. I Mar. ' Apr. J May l June I July | Aug. | Sept.
5. FIXED CAPITAL INVESTMENT—Continued
Busi investment expendil Continued:
Gross private nonresidential fixed investment, bil. 19878,
AR: .
86 ¢ Total (C,Lg,C) 6724] 680.0 708.2 7436 763.7 ,779.0
87 ¢ Structures (Lg,Lg,Lg) 150.6] 1516 155.6 .91. 1634 71648
88 ¢ Producers’ durable equipment (C,Lg,C) ... 5219] 5284 §62.6 583.7 600.3 76143
Residential construction and investment: .
28¢ New private housing units started, thous., AR (L.LL) ... 1457] 1463 151 1,451 1,536 1,545 1,366 1,319 1,238 1,269 1,282  -1,208) 71432 1,382 #1390
20 Index of new private housing units authorized by local 86.4 87.5 90.0 88.4| 85.7] 89.6 81.6) 80.9] 779 78.4] 784 80.5 85.5] 86.3) 86.8
building permits, 1987=100 (L,L,L).
89¢ Gross [l)-r)ivate residential fixed investment, bil. 19878, AR 231.3) 2302 2318 229.5 2212 P227.0
6. INVENTORIES AND INVENTORY INVESTMENT
Inventories on hand: .
70 Mig. and irade inventories, bil. 19878 (Lglg,Lg)0 wenvnn. 832.14] 822.38{ 823.70] 828.83] 83148 83214} 83658 830.62] 842.94] 846.78] 847.10] 850.34| +856.47| P855.92]....
Me Rag?, Irz]f N ?nd trade inventories to sales in 19878 147 1.45 1.46 1.46) 145 144 145 146 1.46 1.48 1.47| 147 149] P147]..
3,L9:Lg).
Inventory investment:
WM Change in business inventories, bil, 19878, AR {L.LL) ... 478 574 494 5141 34.3 353
31e Change in mfg. and trade inventories, bil.3, AR {L,.LL) .. 5568| 795 r62.1 774 63.2 326 145.5 89.0 79.8 1139 514 43.7| 7568]  P50.7| coriirirernn
7. PRICES
Sensitive commodity prices:
Index of sensitive materials prices, 1987=100 .. 112.99] 117.35] 118.46] 12002 123.84] 12621 128.68] 128.12| 130.28| 132.00] ~133.64| ~133.43] ~131.36] 128.67] 126.27
Percent change from previous month 193 1.14 95 1.32 3.18 191 1.96 -44 1.69 1.32) r1.24 r—16] -155| r-2.05 -2.64
99 e Percent change from previous month, smoothed 1.72 250/ 237 2,16 217 214 2.10 173 1.51 1.36 r1.25 71.00 51 -12 -83
LL) .
98 Index of producer prices for sensitive crude and 176,82} 180.52] 180.63] 18240 187.06] 18851fF 190.32] 188.88] 189.61] 190.82] ~191.61] 191.90] 19110} 190.58] 187.33
intermediate materials, 1982=100 (L,L,L).
Cattle hides 200.8] 2089 212.3] 2206 2274 220.2 2223 2275 2345 2174 230.3 2175 2184 2111 200.5
Lumber and Wood ProdUCES ....euuuesesmunssssesssasssansnsss 180.1 180.8 181.0] 1824 183.4 182.3 180.9 176.2) 175.5 175.8] 1750 1765 178.9 181.1 182.2
paper, news 2057] 2654 312.6 3248 337.7 364.5 369.4 362.5] 3907 463.6] r636.0 623.0 595.2 520.5 457.0
Wastepaper, mixed, NSA ... 21171 3085 279.4 2956 3400f 4138 454.5 494.6)  660.6] 7438| 78160 831.3] 7411 615.8]  401.5
Wastepaper, corrugated . 320.7] 5064 404.8 343.8 35601  407.7 504.5 645.3 7613 7940] 17749 681.1 592.5 506.2 346.1
Iron and steel scrap ... 19281 189.1 191.0 193.1 2003 2040 206.3 204.6 196.6 19971 2048 2055  2056] 2112 203.4
Copper base scrap 156.7] 1583 164.7 1716 185.8 189.7 190.0 182.4 178.4 190.8] r186.1 196.9 1955 1974 2017
Aluminum base scrap 173.8] 1742 182.0] 2026, 2326] 2392 2432 2316 2121 2072] r2078 207.1 2018 208.0 206.0
Gther nonferrous scrap, n.e.c., NSA 136.3 142.2 145.2 149.7 166.3 171.3 178.0 177.2 169.0 1708} r166.9] 170.8 172.6 174.1 1710
Sand, gravel, and crushed stone .... 1379F 1383 1384 138.7 139.1 139.2 140.3 1405 1409 140.8 1417 142.1 1425 142.6 1433
Raw cotton 1215) 1204 125.8) 1189 1339 1389 147.3 150.9 1765 168.1 154.0 169.1 159.4 1414 152.3
Domestic apparel WOOI ......uruumsmssmsmsssssssasmsssssmsseseessonss 80.3 83.6 87.2 88.2 90.2 92.4 93.9 100.8 1109 1150] 1129 1049 104.6) 99.5 93.3
23 ¢ Index of spot market prices, raw industrial materials, 299.2 305.3 3136 3189 329.7 340.2 3480 340.5 344.8! 350.0 3521 354.2 345.6 3394 3343
1967=100, NSA (ULL)© 1",
Copper scrap, $ per b.© .. 856 844 887 912 994 1.04: 1.052 984 1.019 1.061 1071 1.003 1078 1,085 1.080
Lead scrap, $ per b. © . 4 7 178 92 02 .203 .20 2 206, 203 19
Steel scrap, $ per ton © 132.5231 132.161) 131.992{ 132.295| 139.144] 1442110 143929 141.955| 134.859| 135.735| 142.641] 144.656| 145.445| 145812 143.105
Tin, § per bb., NSA© 3676] 3518 3612 3673 4077 3 4147 3750  3.79 3.994 4 4337 4.570 4227
Zinc, $ per Ib., NSA© 5 482 505 530 584 570 599 544 548 560 546 529 538 519 504
Burlap, $ per yd., NSA© 278 275 278 282 290 292 292 291 294 294 296 304 307 314 321
Cotton, $ per b.© ........ 733 680 721 707 788 865 909 937 1.020 985, 984 992 903, 855 924
Print cloth, $ per yd., NSA© .. 842 890 890 895 885 885 885 885 901 934 950 950 940 892 850
Wool tops, $ ger ib., NSA® . 4122 4070 4475 4.525 4.680]  4.700 4.700 46001 4550  4.600]  4.700i 4.700 4700  4.460 4,150
Hides, £S per b, NSA® . .868 896 938 941 .928 908 901 918 .980 1.020 1.000) 927, 855 826 822
Rosin, $ per 100 b.© 66.268] 55.888| 55.944| 66.112) 67.315) 658.233] 58.350] 58.233) 58.116] 60.060| 65.934| 65803 59.370| 56.107| 56.387
Rubber, $ per Ib.© 597 865 669 137, J7 J70 861 919 941 949 802 813 725 681 1
Tallow, $ per b.© ... 72 186 192 183 188 212 212 185/ an 169 A75) 187 A95) 194 190
Producer Price Indexes:
336 Finished goods, 1982=100 . 12658 1262 1268 1263 126.1 1265 1274 127.3 1215 127.8] 71280 1278 127.8 1277 128.1
Percent change over 1-mi 1 K -3 -4 K 3 5 2 2 2 r2 r-2 - E
3 Percent change over 6-month span, 1.6 1.6 2.1 2.6 1.8 2.7 4.0 r3.0 2.1 1.1 £ 9
337 Finished goods less foods and energy, 1982 1371 137.6 137.8 137.3 137.6 1379 138.4 138.6) 1389 1393 1397 139.9 1402 140.3 140.6
Percent change over 1-month span Ja 2 N —4] 2 2 4 Al 2 3 T3 A 2 A 2
* Percent change over €-month span, 1.7 9 1.0 1.6 1.5 16 2.9 31 29 2.6| 2.5 2.5
334 Finished consumer goods, 1982=100 . 123.3] 1239 1234 122.9 123.9 1243 124.8 125.1 1263 125.6) 125.7) 1255 1254 125.3 125.7
Percent change over 1-month span Al 8 -4 -4 8 3 4 2 2 2 a -2 -1 -1 .
. Percent change over 6-month span 15 1.8 2.5 2.9| 1.9 3.1 4.4 2.9 19 1.0 3 E)
333 Cagital equipment, 1982=100 . 134.1 134.7 135.0 134.3 1345 134.9 135.5 1367 1359 1362 71365 136.7 1369 1374 1372
ercent change over 1-mon 2 2 2 -5 Kl 3 4 1 Al 2 r2 8| A A A
* Percent change over 6-month span, 1.9 6 9 1.6 1.5 1.3 2.8 3.0 2.7 2.1 2.1 1.9
332 Intermediate materials, supplies, and compo 1185) 119.0 1195 1199 1209 1214 123.0 1239 1244 125.1 125.4 1255 1255 126.5) 1264
=100.
Percent change over 1-month span ... 3 J 4 3 8 4 13 g 4 6 2 A 0 0 -4
. Percent change over 6-month span, AR 48 6.1 6.2 83 8.4 8.4 8.9 76 6.9 4.1 2.6 1.6
33 Crude materials for further processing, 1982=100 101.8§ 1026 100.1 99.5 100.1 100.6 100.9 102.5 1012 1029 1018 103.2 1024 101.0 1029
Percent change over 1-month span ... 0 0 —24 -8 8 5 3 1.6 -13 1.7 r—1.1 14 -8 14 19
. Percent change over 6-month span, AR -17 -35 -4.6 -33 -2 22 70 r3.4 5.2 3.0 -29 34
3 Fixed-weighted price index, gross domestic business 1272 1217 2T O  E— 1294 130.2 71309
product, 1987=100.
. Percent change from previous quarter, AR .....eceeens 25 3.1 24 29 2.6 720
Consumer Price Indexes for all urban consumers:
320 All items, 1982-84=100, NSA 1482] 149.0 1494 149.5 149.7 149.7 150.3 150.9 1514 1519 1622 152.5 152.5 152.9 163.2
Percent change over 1-moni 2 4 2 A1 A 2 3 3 2 4 3 .1 2 1 A
. Percent change over 6-month span, 2.8 3.0 27 2.8 2.6| 2.6 3.1 34 32 2.9 27 25
323 All items less food and energy, 1982-84=100 . 1965 1574 157.7 158.0 1583 1585 159.2 159.6) 160.1 160.7 1610 161.3 161.7 162.0 162.4
Percent change over 1-month span .... 2 3 2, 2 2 il 4 3 3 A 2 2 2 2 2
. Percent change over 6-month span, A 29 2.7 2.3 28 28 31 34 34 36 32 3.0 29
Services, 1982-84=100 163.1 163.9 164.2 164.6 165.1 165.2 186.0 166.5 167.1 167.7 168.2 168.7 169.1 169.5 169.3
Percent change from previous month, AR .....cceeeeiees 29 53 22 30 37 J 6.0 37 44 44 36 36 29 29 2.1
120 ¢ Perrl:-ent cf‘za;\ge from previous month, AR, smoothed 3.1 30 31 3.1 3.1 29 31 34 3.8 39 4.0 4.0 39 37 33
(tglolg)v.

NOTE.—The following current high values were reached before August 1994: December 1991—BCI-77 (1.65); Jan-
vary 1992—BCI-120 smoothed (4.3); December 1993~BCI-28 (1,602) and BCI-29 (34.8); 2nd Q 1994—BCi-30
(69.2) and BCI-89 (233.8); and July 1994—BCI-99 change (3.90).

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

Series - . e Year 1994 199

0. Series title and timing classification

- 1994 | Aug. | Sept | Oct | Nov. | Dec. | Feb. | Mar [ apr | may | dune | Juy | avg. | sept
8. PROFITS AND CASH FLOW
Profits and profit margins:

6e Corporate profits after tax, bi.$, AR (L,L,L) 322.0) 3295 3379 350.7 353.6

18¢ Corporate profits after tax, bil. 19878, AR (L,L,L) 2.2 2766 283.7 295.0 297.8

2e Ratio, corporate domestic pfollls after tax to corpo! 8.1 8.3 84 84 8.3

domestic income, percent {L,LL).
81e Ratio, corporate domestic profits after tax with IVA and 86 8.8 86 8.3 8.5
CCAdj to coporate domestic income, percent(U,L.L).
26 Ratio, implicit price deflator to unit labor cost, all 1048) 1051 105.3 105.3 105.9
persons, nonfarm business sector,1982=100 (L,LL).
35 Corporate net cash flow, bil. 19878, AR (LLL} weerrereereenne 539.3 542.6 552.7 567.9 574.2
9. WAGES, LABOR COSTS, AND PRODUCTIVITY
Wages and compensation:
345 Index of average hourly compensation, all employees, 1619 162.3 163.8 165.4 166.8|
nonfarm business sector, 1982=100,
Percent change from previous quarter, AR . 26 2.8 38 4.1 35
346 Index of real average hourly compensation, all 1054 105.1 105.5 108.7 105.8
employees, nonfarm business sector, 1982=100.
ercent change from previous quarter, AR . 0 -8 " 15 1.0 A
53¢ Wages and salaries in mining, mfg., and constructi 617.7 616.6 619.6 627.2 624.5 625.8 625.4 6325 630.5 622.2 616.4 619.4] r6182| r619.6{ #6209
bil. 19878, AR (C,C,C).
Unit tabor costs:
63 Indeg Bgf ugg I(ibor cost, all persons, business sector, 1378 138.0, 1378 1384 138.1
1982=100 {Lg,Lg.L,
Index of labor cost #er nit of output, mfg 1987=100 .. 1084] 107.5 1079 109.0 107.4 106.7 106.8 108.6 108.2 107.8] 107.3| 1078 r107.7 107.0F ~107.1
Percent change from previous month, AR ..cvcceessenee 24 -54 4.8 12.9 -16.3) -15 1.1 22.2] —4.3 -43 -5.4 r2.3 r2.3 r—7 5 [SR]
62e Percent change from previous month AR, smoothed -23 -36 -26 A -5 -1.8 ~2.2 9 2.0 1.8 7 r3 3 =7 -1
(Lalglg)T.
Produchvn?r
370 lndex8 ogtput per hour, all persons, business seclor, 1194 119.5 120.7; 1213 1227
. Percent change over 1-quarter span, AR . 24 3.2 43 2.1 47
. Percent change over 4-quarter span, AR . 24 20 36
358 Index of output per hour, all persons, nonfarm busi 174 1173 118.6) 119.3 1207
sector, 1982=100.
10. PERSONAL INCOME AND CONSUMER ATTITUDES
Personal income:
52 Personal income, bil. 19878, AR (C,C.C) wowmummasmmmseersenns 4400.8) 4411.5] 44304] 44856] 44765 4,505.0F 4,527.2| 4541.3] 455721 45528 4,540.8] 4,561.2] r4,585.7] 74,584.0] £4,604.2
Sle Personal income less transfer payments, bil. 19878, AR 3664.7] 3665.0] 368361 37357 3,727.3] 3,751.4f 3,763.3| 3,776.8] 3,789.2] 3,784.9| 3,768.0| 3,786.8| 3,808.6) ~3,805.3] £3,822.6
Indexes of consumer attitudes:
58 CoFEunlw-c)er sentiment, U. of Michigan, 196€:=100, NSA 92.3 917 9.5 927 91.6 951 97.6 95.1 90.3 92.5 89.8 92.7 94.4 96.2 889
83e CoassT(eL ex;;ectanons U. of Michigan, 1966:=100, 83.8 80.8 83.5 85.1 84.8 88.8 884 85.9 79.8 83.8 80.1 84.1 87.4 86.1 78.8
Lo!
122 ConsuTer confidence, The Conference Board, 1985-100 90.6 904 89.5 89.1 100.4 1034 101.4 99.4] 100.2 104.6 1020 94.6 101.4 102.4 97.3
123 ¢ Consumer expectations, The Conference Board, 92.3 89.4 89.5 87.9 97.5 98.1 94.8) 90.8] 90.1 97.0 93.1 84.5 89.1 94.7 88.8
1985=100 (LLL)".
11. SAVING
290 | Gross saving, bil.§, AR 9206] 9226 950.3 1,006.0 983.8
295 Business saving, bil.$, AR 850.4 849.4 850.0 862.7: 883.9
292 Personal saving, bil.$, AR 203.1] 2083 2326 263.7 206.1 r222.9
298 o | Government surpius or deficit, bil§, AR ... -1329] -1304 -132.3 -1204 -106.2
293 o | Personal saving rate, percent 4.1 44 46 N | [S— 4.0 P42
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES
Money:
85 Percent change in money supply M1 (LLL)* .. 4 -12 02 -24 -05 03 .09 -15 05 16| 58 08 .10 -12] »-31
102 ‘Percent change in money supply M2 (L.C,U) ~ .08 -.05 -02 -1 .05 14 r.33 —-12 21 36 ’ 46 v 99 r 52 " 69 ».40
105 Money supply M1, bil. 19875 (LL.L) ... 8780] 8778 876.0 872.5 8714 869.7 867.8 863.9 862.4 860.6] 8536} r853.0] ~852.0 r850.3] #8465
106 ¢ Money supply M2, bil. 19878 (L.LL) ... 2,765.0| 2,757.4] 27504 72,743.2| 72,742.4] 2,740.0] r2,740.8| 72,729.4| r2,729.0| 72,728.7] ~2,735.0] ~2,757.9] 72,766.0| 72,783.0| »2,789.9
Velocity of money:

107 Ratio, gross domestic product to money suppy M1 5.884] 5.899 6.009 6.077 6.137 »6.223

108 Ratio, personal income to money supply M2 {CLg.C) ... 1,581 1.585 1.596 1619] 1617 1.627F r1.634] 71645 1650 r1.647| r1.637] 1629 1631 1621 r1.622
Bank reserves:

93 Free reserves, Mil8, NSA (LUU) F recrmmmmsmmrmnmsnnssssssiins 814 535 573 424 759 959 1,207 887, 725 642 730 692 719 706 rg72

94 Member bank borrowings from the Federal Reserve, 259 469 487 380 249 209 136 59 69/ mn 150 212 n 282 r278
mil.$, NSA (LLgV).
Credit flows:
12¢ Net change in business loans, bil.§, AR (LLL) e 44.13]  55.31 87.54 88.38) 31.28 8095] 108.65 98.11 81.54] 160.93] 1666 ~62.86] ~32.16] -5148] ~49.98
13 Net change in consumer instaliment credt, bil.$, AR 112.50] 16265 121.46f 103.25] 161.00 86.71 136.88 56.50] 176,99 152.82| 157.69] 133.78| 7105.71| #108.65]....ccceureree
(LLY).
110 Funds raised by private nonfinancial borrowers in credit 426,207 494,616 500,456 634,952 7661,980
markets, mil, AR (LLL).
Credit difficutties:
14 Curre'rlt I)labllmes of business failures, mil.$, NSA 30,660.3] 72,106.8] "3,434.0| r3,674.4| P2576.9| £3,108.0) P2,240.2| »1,302.1] #1,769.5| »1912.8] »3,421.5] »1,296.6| »1,610.5| »3,102.0] »2,804.6
L} § .
39 Percent of consumer installment loans delinquent 30 1.72 1.68 1.66 1.73 1.70 1.72 1.78 1.79 1.82 2.01 1.94 1.95
days and over (LLL)©20%.

NoTE—The following current high values were reached before August 1994: June 1991—BCL-106 (2,868.4); July
1991—BCI93 (345); August 1931—BCI-94 (764); December 1991—BCI-62 index (112.1); December 1992—BCI-53
‘368.4 285 Bég-aa) (89.5), and BCI-123 (103.9); May 1993--BCI-85 (1.86); 4th Q 1993—BCI-81 (9.0); and July 1994—

-105 (882.2

See page C-6 for other footnotes.
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SURVEY OF CURRENT BUSINESS October 1995 o C-5
Series o - o Year 1994 1995
0. Series title and timing classification
g 1994 Aug. rsm. T Oct ' Nov. I Dec. ] Feb. I Mar. ' Apr. I May l June I July | Aug. ' Sept.
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES—Continued
’ Outstanding debt:

66 Co?LsurEler installment credit outstanding, miL$ 902,853 863,484] 873,606] 882,210] 895,627| 902,853} 914,260 918968 933,717| 946,451 969,593] 970,741| ~979,550] »988,605) .........00.e..

72 C (Lg‘Lg’.Ll)and dustrial loans ding, mil.$, 450,153 453,923| 461,218] 468,583] 471,190| 477,936 486,990 495,166] 501,961 515,372] -516,760f ~521,998] - 524,678 r528,968) 533,133
g.Lg.Lg). :

101 ¢ Commerc:fﬂ)and industrial loans outstanding, mil. 19878 384,184 385,007) 391,859] 398,455 398,638 402,981f 407,523| 412,295 416,565 425,224| 7425317] 7428,218] 430,417 435,007 » 437,712
glglg).

95 e Ratio, consumer installment credit outstanding to 14.86 15.07 15.14 15.09 15.33 16.35 15.42 15.41 15.58 15.76, 16.01 16.11 16.16] 7 16.29] ..

personal income, percent {Lg,Lg.Lg).
Interest rates. {percent, NSA):

19 Federal funds rate (L.Lg,Lg)" . 420 447 4.73 4.76 6.29 6.45 5.53 5.92 5.98, 6.05 6.01 6.00) 5.85) 5.74 5.80
14 e Discount rate on new 91-day ry 427 4.50 4.64 4.964 525 5.64 581 5.80 573 5.67 5.70) 5:50 547 5.41 526
116 ¢ Yield on new high-grade oorporate bonds (Lg, Lg Lg)' 8.14 8.25 8.48 8.76) 8.89 8.66 8.59) 8.39) 8.23 8.10 7.88 142 7.54 7.75 742
115 Yield on long-term Treasury bonds (C,Lg.Lg)® . 741 755 781 8.02 8.16 797 783 7.691 7.52 74 6.99] 6.59 6.71 6.90 6.63
"7 Yield on municipal bonds, 20-bond average (U, L{L?- - 6.18 6.21 6.28 6.52 6.97 6.80 6.53 6.2, 6.10) 6.02 6.95) 5.84] 5.92 6.06] 591
118 Secondary market yields on FHA mortgages (LaLg.Lg) 8.68 8.661 9.10 9.23 9.53 9.54 9.10 9.05 8.60) 8.56) 8.03 8.00) 8.09 8.03] 8.03
109 ¢ Average prime raie charged by banks {Lg,Lg.Lg)" . 714 751 1.75 7.75 8.15 8.50 8.50 9.00 9.00 9.00 9.00 9.00 8.80 8.75 8.75

19e Indeg l(\)f(f'ﬁs prices, 500 common stocks, 1941-43=10, 460.33] 464.24] 46696 463.81| 461.01) 455.19] 465.25| 481.92| 49315 507.91] 523.81f 530.35| 557.37] 559.11| 578.77

N; L)
13. NATIONAL DEFENSE
525 Defense Department prime contract awards, miL$, NSA ... [ ] 11,636] 28,654 10,001 10,670] 12,021 9,768 6,732 7,827 FAL IR RL] —"
548 Manufacturers’ new orders, defense products, mit$ ......... 78517) 6,147 6,939 5811 6,567 9,221 6,174 6,865 7,159 5,169 5,548 5362] r4,981] -6,986] ~7,036
557 Index of mdt:st{ngé 7prt;{i)gcnon defense and space 710 ‘69.2 68.8 68.7 69.0 68.7 68.6| 67.7 67.5 €6.8 66.8 r66.9]  %66.5 r66.2| ~65.6
uipmen = ‘
570 el}oyment defense products industries, thous. ........ e 884 876 87 870 869 866 860 858 856 856 852 7839
564 ¢ F Jeral Govemment purchases, national defense, bil, AR 223) 3005 285.3 2837 286,74 . 72856
14. EXPORTS AND IMPORTS
602 Exports, excludmg military aid shipments, mil.$ .. 512,626] 44,680 44,148 44316 45259 47,171 45577\ 46327| 48,7261 47,815 490720 4823
604 Exports of d ic agricultural prod mil.$ X 4,019 3,888 4,011 4,161 4,566 4,259 4,349 4,455 4,391 4,307 4,424
606 Exports of nonelectrical inery, mil.§ 112,342 9,873 9,677 9,324] 10,101] 10,263 10,070f 10,342 102511 10,103} 10,584] 10,345
612 | General imports, mil$ 663,2564 57,651] 57,612f 67957 69.461] 59,181 60474 59,677} 61612] 62,612] 63,130] 62,961
614 | Imports of petroleum and petroleum products, mil.$ .. 49,708] 4,800 4,369 3602] 4,448 4,323 3,958 4,659 6,057 4, 4833 4,
616 Imports of automobilés and parts, mil.$ ,696] 8,701 7,368 7,939 8,130 8,549 8,178 8,487 8,187 8,399 8,488 8,094
618 ¢ | Merchandise exports, adjusted, excluding A 502,4850 127,384 133,926 7142543
620 o | Merchandise imports, adjusted, excluding military, 668,584 172,011 177414 7191583
622 Balance on merchandise trade, mil$' .. ~166,0090 —44,627 Y »-49,040
15. INTERNATIONAL COMPARISONS
Industrial production indexes (1987=100):

47 ¢ United States 1181 1191 119.0 119.5 1203 1217 1220 1221 122.0 121.2 1214) 1214 1215 1228 ~1228
21 OECD, European countries 2 m 113 13 113 113 116 113 13 115 114 115 16
728 ¢ Japan 1128 1168 113.8 114.0 116.3 116.4 1149 1175 118.8 7.7 171 116.2
725 Federal Republic of G y 110 110 m 112 112 15
726 ¢ Fran 11 113 13 112 112 114 114, 112 115 113 116 #1156
722 ¢ Unlted Kingdom 110 112 112 112 i 111 i 112 113 112 112 12
72T ¢ Italy 111.03 ~1135] ~1125] r1132] -1130{ r1204 “111.6] 1140] 1187 ~117.4] 1154 114.9
723 Canada 109.6 1.4 111.8, 1.8 136 1143 1148] 1143 1134 1137F 1141 1132

Consumer price indexes (1982-84=100): .
320 United States, NSA 148.2 149.0 149.4/ 149.5 149.7 149.7 150.3 150.9) 1514 151.9 162.2
. Percent change over 6-month span, AR .u....euceseemmuseenes 28 3.0} - 2.7| 2.8 28 26 31 34 32 2.9 27
738 Japan, NSA 119.3 119.2 1195 120.0 119.7 119.4 1194 118.9 1188 119.3 119.6
. Percent change over 6-month span, AR .ccrerccurssneces 5 1.0 8| 1.2 2, -5 ~1.2 -8 -3 -1 -
735 Federal Republic of G 1294 1207 129.8) 129.9 1301 130.4 131.0 131.5 131.6] 131.9 1321
. Percent change over 6-month span, AR ...imsenninns 26 25 2.5 1.7 2.2 1.7 2.0 18 25 2.9 1.8
736 France, NSA ; 1458 1459 146.3 148.7 146.7 148.5 146.9 147.5 1479 148.0 1483 148.3 1480 148.7 149.2
3 Percent change over 6-month span, AR .....eueemsienmmess 1.7 1.5 14 1.8 1.8 2.1 1.5 1.6 1.9 1.1 2.0 23
732 United Kingdom, NS 169.4 170.0 1704 1706 170.7 1715 171.5 1726 173.3 175.1 175.8 176.0 175.2 176.1 176.9
* Percent change over [ I N ——— 3.0 2.3 34 4.4 4.5 4.9 46 46 39 27 2.7 2.7
737 l!alg 193.7 194.2 194.7 195.8 196.5 197.2 197.9 199.5 201.2 202.2 203.5] 204.6] 204.7 0] [F—
. ercent change over 6-month span, AR ..o 4.1 3.6 4.3 4.1 4.7 6.1 6.6 7.5 14 74 68
733 Canada, 148.2 148.3 148.4, 148.2 149.0 149.2 149.8 150.5 150.8) 151.2 1516 1516 151.9 151.8 151.8
. Percent change over 6-month $pan, AR .oerevcssimrcsic 7 1.9 22 22 27 28 39 39 34 2.7 2.0, 19
Stock price indexes (1967=100, NSA):

19 United States* 5004 505.0 508.0 504.5 §01.5 495.2 506.1 524.2 536.4 552.5 569.8 586.7 606.3 608.2 629.6
748 ¢ pan* 1,449.6] 14946 1,4412| 1,4333] 13839} 1,3839) 1,3443F 1277.1F 11901} 1,1822} 1,180.2| 1,109.1[ r1,176.3|771,265.1] »1,3150
745 ¢ Federal Republic of GEIMANY" iwmuummsmimumoaimsisess 376.8] 3894 3798 361.7 3624 359. 361.7 366.0 3434 338.9 349.6 354. 3720{ ~»381.9| ~3846
746 ¢ France* 1,0344171,030.6f ~,975.9] +9430| ~970.1) +~977.3] ~9252| ~r921.2} ~O902.1| ~r954.6] 9889 P961 1| 96911 »9764] rO31.3
742 ¢ United Kingdom* 1,478.3] 1,5039] 14632 1,427.7] 1441.3] 14131 1,4204| 14204 14214] 14726] 1514.4] 1,539.4] #1,567.2] »1,599.4] 71,608.4
747 ¢ ltaly* 7172 721.2 710.2 668.9 668.9 651, 691.6 697.8 643.4 644.1 6607 #657.4] ~6680| #6905 r6756
743¢ | Canada’ 4840] 495| 49207 4849| 4625 4749] 4540 4661| 4874 4836| 5027 5115 5215 5104 5119

Exchange rates:
750 ¢ Exchange value of U.S. dollar, index: March 1973=100, 91.32] 89.26 88.08 86.66 87.1 89.64 88.30 87.29 83.69 81.81 82.73 8227 81.90 84.59) 85.69
Forelgn currency per U.S. dollar {(NSA):
758 ¢ Japan (yen . 102.18)  99.94 98.77 98.35 98.04]  100.18 99.77 98.24 90.52 83.69 85.11 84.64 87.40 94.74|  100.55
755 ¢ Federal Republic of Germany (d. Mmark)* wiseesessener 16216F 1.5646|  1.5491 15195 15396 1.5716 1.5302| 1.5022] 1.4061| 1.3812| 1.4096] 1.4012] 1.3886| 1.4456] 1.4601
756 ¢ France (franc)* 654501 53602 52075 5.2025] 52867 541321 5.2012] 5.2252| 4.9756] " 4.8503| '4.9869] 4.9172| 4.8307] 4.9727| 5.0852
752 e United Kingdom (POUN)" ..uuusumsumsmssssessssssssmasismsasssssses 6531 6484 .6385 6225 6292 8416 6351 6361 6249 6222 6300 6270 6269 6382 8414
757 o Italy (fira)* 1,611.49] 1,582,151 1,565.79] 1,548.29] 1,583.81| 1,633.71} 1,611.53] 1 620 58| 1,688.99] 1 710 89] 1,652.78] 1,639.75| 1,609.71{ 1,607.18| 1,613.41
753 ¢ Canada (dollar)* 1.36 13783 1.3540| 1.35¢ 1.3647) 138931 1.4132 .4005| 1.4077) 1.3762| 1.3609] 1.3775] 1.3612 1.3552| 1.3509
16. ALTERNATIVE COMPOSITE INDEXES
990 o | CIBCR iong-leading composite index, 1967=1004§ .. 2650 2683 267.1 264.6 267.0 2711 270.3 267.8 269.1 27111 2740 2758 278.9 ’283?7 »2833
991 ¢ | CIBCR short-leading composite mdex, 1967=1004 2418 2441 246.6 248.1 248.6 2469 2479 249.0) r249.3] 2464 2467} r247.0) r2472] 72499| 72498

See footnotes on page C-6.
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SURVEY OF CURRENT BUSINESS

FOOTNOTES FOR PAGES C-1 THROUGH C-5

Anticipated.
Annual rate.

2

Corrected.

oo pwm

Estimated.
Later data listed in notes.

NSA

p
r

Copyrighted. [3
§
°

Not seasonally adjusted.
Preliminary.

Revised. V

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

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

are shown in parentheses following the series titles.

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

and current high values.

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

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

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

Percent change data are centered within the spans: 1-month changes are placed in the ending month, 3-month changes are placed in the 3d month, 8-month changes are
placed in the 4th month, 1-quarter changes are placed in the ending quarter, and 4-quarter changes are placed in the 3d quarter.

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

High values reached by cyclical indicators in the expansion following the last reference cycle trough (March 1991) are shown in boldface type; high values reached prior to the
period shown in the table are listed at the bottom of each page. For inverted series, low values are indicated as highs.

Sources for series in this section are shown on pages C-30 through C-32 in the April 1995 Survev.

Page C-1

Norte.~Major data revisions: The composite indexes of leading, coincident, and lagging indicators
(BCI-910, -920, and -830), the ratio of the coincident to lagging composite indexes (BCI-940), and the
corresponding diffusion indexes (BCI-950, 851, and -952) have been revised from 1990 forward. (See
the box below.) For further information, contact the U.S. Department of Commerce, Bureau of Economic
Analysis, Business Qutlook Division, Washington, DC 20230.

* Preliminary October 1995 values: BCI-19 = 582.97, and BCI-109 = 8.75.

1. Data exclude Puerto Rico, which is included in figures published by the source agency.

2. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Genter, P.O. Box 1248, Ann Arbor, M! 48106-1248.

3. Excludes BCI-57, for which data are not available.

4. Excludes BCI-77 and BCI-95, for which data are not available.

Page G-2

1. Data exclude Puerto Rico, which is included in figures published by the source agency.

2. Copyrighted. This series may not be reproduced without written permission from F.W. Dodgs,
McGraw-Hill, Inc., 24 Hartwell Avenue, Lexington, MA 02173.

Page C-3
* Preliminary October 1995 value: BCI-23 = 332.2.

1. Copyrighted. This series may not be reproduced without written permission from Knight-Ridder
Financial, 30 South Wacker Drive, Suite 1810, Chicago, IL 60606.

Page C-4

* Preliminary October 1995 values: BCI-122 = 97.0, BCI-123 = 91.5, and BC-85 = —0.92.

1. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, Mi 48106-1248.

2. Copyrighted. This series may not be reproduced without written permission from the American
Bankers Association, 1120 Connecticut Avenue, NW, Washington, DC 20036.

Page C-5

Nove.~Major data revisions: The CIBCR long-leading (BCi-990) and short-leading (BCI-991) com-
posite indexes have been revised from 1948 forward to incorporate revised data for component
series. For further information, contact the Center for International Business Cycle Research, Columbia
University, 645 Madison Avenue, 19th Floor, New York, NY 10022.

* Preliminary October 1995 values: BCI-118 = 5.80, BCl-114 = 5.30, BCI-116 = 7.30, BCI-115 =
6.44, BCI-117 = 5.80, BCI-109 = 8.75, BCI-19 (1941-43=10) = 582.97, BCI-19 (1967=100) = 634.2;
BCI-748 = 1,307.2, BCI-745 = 368.9, BCI-746 = 892.2, BCI-742 = 1,588.4, BCI-747 = 624.6, BCI-743
= 500.1, BCI-750 = 84,14, BCI-758 = 100,72, BCI-755 = 1.4153, BCI-756 = 4.9429, BCI-752 = 0.6338,
BCI-757 = 1,606.89, and BCI-753 = 1.3453,

1. Balance of payments basis: Excludes transfers under military grants and Department of Defensa
sales contracts (exports) and Department of Defense purchases (imports).

2. Organisation for Economic Co-operation and Development.

3. This index is the weighted-average exchange value of the U.S. dollar against the currencies of

the other G-10 countries plus Switzerland. Each country is weighted by its 1972-76 global frade. For a

description of this index, see the August 1978 Federal Reserve Bulletin.(p. 700).
4, This index is compiled by the Center for International Business Cycle Research (CIBCR), Columbia
University, 845 Madison Avenue, 19th Floor, New York, NY 10022,

Annual Revision of the Composite indexes

The composite indexes of leading, coincident, and lagging indicators (BC1-810, -920, and ~930) have been revised from January 1990 through August 1995. These
revigions incorporate revised data for component series but do not involve changes in the components of the indexes.or changes in the standardization factors or
weights. The ratio of the coincident to lagging composite indexes (BCI~840) and the diffusion indexes based on the leading, coincident, and lagging indicator components

(BCI-950, ~951, and -852) have been revised for the same period. Historical data for these indexes and their components are shown on pages C-28 through C-50.
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SURVEY OF CURRENT BUSINESS October 19905  (C-7

CYCLICAL INDICATORS
| Composite Indexes
Apr. Apr. Feb. l;ec. Nov. Nov. Mar. Jan, July July Nov. July Mar.
T P T P T P T T P.L
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Note.—~The numbers and arrows indicate length of leads (-) and lags (+) in months from business
cycle tuming dates. Current data for these series are shown on page C-1.
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C-8 e October 100 SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS
Composite Indexes: Rates of Change
)
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Nore.—Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS
| Composite Indexes: Leading Index Components

SURVEY OF CURRENT BUSINESS
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Note.—Current data for these series are shown on page C-1.
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October 1995

CYCLICAL INDICATORS

SURVEY OF CURRENT BUSINESS

Composite Indexes: Leading Index Components—Continued

Apr.
T

Jan. July July Nov.

It (indef: 1987k100)

ALY

A/

oofds Industries, smooth

, ol

180 -
160
140 -
120

100 4

60 -

6 -
3
0 -
-3 -
-5 -

3-

1-
o-
-1
-2 -
3
600 -

400 +
300 -

200 -

100 -

3200 -

2400 -

1]
)
N
/ AA N\
[/ ¥\ \
A 1
B3]
/
uv'"/ d
Al
T
P —
1
[o]
1966:1=100) L,L,LI
AL \ WA |
[o]

2000 -
1600 +

1200 -

120 1
100 4
80 -

Apr. Feb. Dec. Nov. Nov. Mar.
T T
2. New private holing units a@irizbd by tbcal b
Y,
92, Change in manufacturlé® unfilled s I 1987 dolla
L .,
A\ P, \
NS\ \r 5
~ e
/
99, Change nsitive m I§ prices, smo
[LLL]
AN\
P / P /1 \\/
A\
19. StQLck priéil, 500 com | tqcks (index:
LLL
AT N
V] 106. Mty supply NI 1987 doilars (
oL
A~
/
/
A 83. Cqlimer e ns, U. of Michig
Vo AW
T
gl bbb b o Bl o b by u|||||n|||||||t

60

40 -

b babgbigbiolig

1958 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 1985

1. This series is smoothed by an autoregressive-moving-average filter developed by Statistics Canada.

2. This is a copyrighted series used by permission; it may not be reproduced without written permission
from the University of Michigan, Survey Research Center.
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SURVEY OF CURRENT BUSINESS October199s ¢ C-11

CYCLICAL INDICATORS

Composite Indexes: Coincident Index Components
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CYCLICAL INDICATORS

Composite Indexes: Lagging Index Components
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1. This series is smoothed by an autoregressive-moving-average filter developed by Statistics Canada.
Nore.—Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS
Employment and Unemployment
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CYCLICAL INDICATORS

Output, Production, and Capacity Utilization
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CYCLICAL INDICATORS

Sales and Orders

SURVEY OF CURRENT BUSINESS
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CYCLICAL INDICATORS

SURVEY OF CURRENT BUSINESS

Fixed Capital Investment

Dec. Nov. Nov. Mar. Jan.July July  Nov. JulyMar.
P T P T P T P T
2. Net buslnesJ I 1967=100)

/ Py P A TN

~ (]
E
of new b fitions (thousands i

‘ | - ANV

: e El
|
Tad 1
7. Manufacturers’ n rs,
noridefense capl il. dol.)

Lil

\

]| 3

A

gonisterclal and industrlal
d8rm moving avg.) |

lllllll [ 11 .lllllll I||I|ll

III|I|| lIIIIlIlIIlIIlIII||' IIII[I

i

1. This is a copyrighted series used by permission; it may not be reproduced without written
permission from F.W. Dodge, McGraw-Hill, Inc.

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

Note.—Current data for these series are shown on page C-2.

Lis -
19676869707172737475767778798081828384858687888990919293941995

160
140

120
100

80 1
70 4
601
50

40

20-

50 -
40 1

201

100 1
80 -

60 4

40 -

Scale L-2

Scale L-2

Scale L-2

Scale L-2



SURVEY OF CURRENT BUSINESS October 199
CYCLICAL INDICATORS
Fixed Capital Investment—Continued
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CYCLICAL INDICATORS

| Fixed Capital Investment—Continued
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SURVEY OF CURRENT BUSINESS October 199

CYCLICAL INDICATORS

Prices and Profits
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CYCLICAL INDICATORS
Money, Credit, and Intdrest Rates
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SURVEY OF CURRENT BUSINESS October 1995 ® (C-21

CYCLICAL INDICATORS
Money, Credit, and Intefest Rates—Continued
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CIBCR Center for International Business Cycle Research (Columbia University).
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OTHER IMPORTANT ECONOMIC MEASURES
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Other Measures

SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES
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OTHER IMPORTANT ECONOMIC MEASURES

International Industrial Production
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SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES

International Consumer Prices

October 1995 ® C-25
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OTHER IMPORTANT ECONOMIC MEASURES

International Stock Prices
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OTHER IMPORTANT ECONOMIC MEASURES

International Exchange Rates
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SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series

YEAR Jan, Feb. Mar. Apr. May June July Aug, Sept. Nov. Dec. Annual
910, Composite index of 11 leading indicators (1987=100)
72 .4 7 723 75 722 719 e 709 709 706 69.9 714
69.3 68.9 68.6 8.2 68.2 68.0 68.9 69.6 70,7 708 714 ne 69.5
727 73.0 73.3 737 745 748 76.0 74 769 77.0 76.8 76.9 753
778 2 76.9 76.0 756 74.5 737 730 730 729 727 728 747
729 7341 729 729 729 737 73.7 744 75.5 750 749 750 739
753 753 761 749 745 739 737 727 78 76 712 7.2 734
712 ne nr 720 725 730 734 736 741 748 755 76.0 733
76.7 773 mr 779 78.4 78.2 785 78.3 785 783 786 786 781
784 78.1 782 78.3 776 77.3 775 775 77.3 773 74 2 7
768 766 763 759 75.8 75.6 753 75.1 74.5 744 736 732 752
731 27 730 732 73.9 746 755 76.2 76.8 773 779 778 752
784 788 794 794 795 794 792 788 788 784 780 788 789
787 781 773 773 774 77.3 74 775 775 7.2 774 770 775
74 76 78.2 787 79.1 795 795 80.2 797 80.3 80.7 80.9 79.3
809 813 81.3 810 80.5 80.0 802 80.2 80.5 80.6 812 814 808
81.8 82.1 824 82.6 829 828 82.7 82.7 83.1 83.2 83.3 83.3 827
836 838 84.0 844 84.6 84.7 85.1 85.3 85.6 85.7 86.0 86.2 849
865 86.4 86,6 86.5 86.8 -86.7 86.9 86.8 87.0 876 88.0 88.2 87.0
8.3 88.3 8.7 88.5 86.0 876 87.3 867 86.5 86.0 858 85.7 87.3
86.0 85.7 85.4 85.5 85.8 86.3 86.8 874 87.8 87.6 87.7 88.2 86.7
83.0 884 88.5 88.0 88.2 88.2 88.4 83.2 8a.7 89.4 89.5 89.7 88,6
90.1 90.0 89.7 89.8 89.6 89.4 887 88,6 8.7 8.2 877 87.4 89.0
86.7 86.0 854 848 848 84.9 848 849 84,7 846 84.7 85.7 85.2
86.3 86.9 875 879 88.0 88.0 88.0 88.1 88.3 88.5 88.8 89.8 88.0
90.4 90.9 91.3 91.4 Nns 91.8 92.3 93.0 93.3 93.3 93.7 93.9 922
939 94.1 93.9 93.6 9.5 93.3 932 927 928 928 928 91.9 93.2
915 90.7 911 90.4 90.3 89.3 886 874 859 848 833 820 879
81.2 810 816 833 844 850 85.7 864 870 87.5 87.9 88.2 849
89.5 90.0 90.2 90.1 904 90.7 91.3 914 91.5 91.3 914 9.8 90.8
915 91.8 921 92.2 R4 25 923 925 926 924 925 929 2.3
922 926 92.8 93.2 93.2 93.3 932 934 938 94.3 939 93.6 933
93.5 934 93.8 929 93.0 927 91.9 915 9.5 90.8 80.3 90.0 92,1
90.4 904 88.6 87.0 85.6 86.3 87.2 88.2 89.1 89.9 90.4 90.4 88,6
89.9 89.4 89.6 90.2 90.1 89.5 89.1 89.0 88.0 87.2 86.7 86.6 838
86.1 86.9 86.5 86.7 86.8 86.6 87.0 86.6 87.3 87.7 88.2 89.0 8741
90. 91.0 9.7 923 93.0 938 94.3 94.4 94.9 95.7 96.0 95.8 936
96.4 96.4 96.3 96.1 96.0 954 95.1 94.8 944 93.9 94,1 94.2 95.3
947 94.6 94.8 94.5 94.7 95,4 952 95,6 95.9 969 958 964 95.3
96.6 96.8 97.1 975 974 976 97.7 97.7 7.7 88.2 93.5 93.2 97.7
99.0 99.3 99.4 99.5 99.7 100.2 100.9 101.0 101.0 100.6 99.8 99.6 100.0
994 100.0 100.0 100.0 99.9 100.6 100.0 100.2 100.1 100.1 100.0 1005 100.1
1009 100.7 1002 100.4 99.6 994 99.2 99.2 9.2 98.9 99.1 99.4 89.7
89.5 98.9 99.5 99.3 99.5 994 99.1 98.4 97.9 97.2 96.5 96.4 98.5
96.0 96.5 96.8 969 971 97.1 98.0 97.8 97.7 97.7 97.5 97.2 972
975 97.9 98.2 98.2 984 9.3 98.3 98.0 98.0 98.1 98.3 99.2 98.2
99.0 99.2 98.6 98.6 98.2 984 98.2 98.6 98.7 99.3 99.7 100.3 98.9
1006 100.6 1014 1013 1015 101.9 101.8 1024 1025 1023 1024 1026 101.8
910c. Composite index of 11 leading indicators, change from previous month (pct.)
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October 1995
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Sept.

Aug.
910¢c. Composite index of 11 leading indicators, change over 3-month span (AR, pet.)

June July

SURVEY OF CURRENT BUSINESS
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Historical Data for Selected Series—Continued
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YEAR
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Diffusion index of 11 leading indicator components (percent rising over 1-month span)
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NoTE.—Data are centered within the spans: 3-month percent changes are placed on the 3d month, and {-month

diffusion indexes are placed on the ending month.
AR Annual rate
Federal Reserve Bank of St. Louis
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C-30 e October 1995

SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

YEAR Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov, Dec. Annual
950. Diffusion index of 11 leading indicator components (percent rising over 6-month span)!
55.6 44.4 22 333 1.1 0 100 10.0 200
200 200 200 30.0 500 100.0 90.0 100.0 100.0 100.0 100.0 100.0 60.2
1000 100.0 100.0 90.0 80.0 80.0 80.0 700 80.0 650 40.0 60.0 78.8
50.0 65.0 30.0 200 20.0 30.0 20.0 200 200 50.0 70.0 700 379
60.0 60.0 50.0 80.0 60.0 100.0 80.0 80.0 80.0 700 90.0 60.0 ny
45.0 273 182 9.1 9.1 9.1 9.1 9.1 182 273 455 455 227
127 2.7 73 90.9 773 86.4 90.9 100.0 90.9 90.9 90.9 90.9 86.0
90.9 90.9 90.9 909 818 68.2 63.6 63.6 63.6 63.6 §0.0 45.5 720
63.6 182 273 213 36.4 136 182 645 364 54.5 23 364 345
9.1 13.6 9.1 18.2 182 182 18.2 0 0 9.1 18.2 18.2 125
36.4 54.5 773 90.9 100.0 100.0 100.0 100.0 100.0 100.0 90.9 100.0 87.5
90.9 81.8 81.8 63.6 364 227 182 9.1 273 27.3 364 18.2 428
364 54.5 9.1 182 455 54.5 36.4 36.4 36.4 455 §0.0 59.1 402
73 100.0 90.9 90.9 100.0 100.0 100.0 90.9 100.0 96.5 909 90.9 939
63.6 27 273 36.4 318 318 182 77 81.8 86.4 86.4 818 53.4
86.4 90.9 81.8 81.8 63.6 63.6 727 773 68.2 636 90.9 864 773
90.9 81.8 773 727 217 818 727 864 90.9 818 63.6 63.6 780
63.6 636 68.2 455 89.1 63.6 80.9 809 100.0 90.8 727 727 735
727 63.6 50.0 364 182 9,1 0 0 9.1 364 364 364 307
364 455 545 63.6 721 80.9 90.9 909 90.9 773 721 68.2 7.2
59.1 68.2 50.0 727 364 §0.0 818 909 90.9 90.9 80.9 63.6 705
727 36.4 409 18.2 318 364 182 0 9.1 182 0 0 235
9.1 18.2 9.1 9.1 18.2 227 227 465 63.6 72.7 81.8 90.9 386
100.0 1000 90.9 68.2 727 54.5 63.6 81.8 81.8 100.0 90.9 100.0 837
100.0 90.9 81.8 818 100.0 1000 86.4 909 27 727 81.8 81.8 86.7
81.8 63.6 68.2 455 364 36.4 36.4 318 318 36.4 364 18.2 436
9.1 0 182 227 9.1 8.1 9.1 0 0 0 9.1 18.2 8.7
36.4 45.5 727 81.8 100.0 100.0 90.9 8.4 81.8 100.0 90.9 100.0 822
909 100.0 773 773 727 727 59.1 68.2 27 54.5 63.6 §4.6 720
63.6 727 68.2 63.6 63.6 545 636 59.1 727 455 845 727 629
73 §9.1 63.6 63.6 54.5 81.8 63.6 §9.1 466 64.5 409 §0.0 59.5
364 182 213 273 18.2 9.1 273 18.2 31.8 273 364 9.1 239
9.1 9.1 18.2 9.1 273 455 81.8 100.0 100.0 81.8 727 727 52.3
45.5 455 21.3 182 545 9.1 0 9.1 9.1 9.1 18.2 2713 27
21.3 84,5 59.4 63.6 455 54.5 59.4 63.6 86.4 90.9 909 90.9 655
90.9 100.0 100.0 909 100.0 100.0 90.9 81.8 727 81.8 818 81.8 894
27 63.6 455 18.2 36.4 18.2 364 273 27.3 36.4 36.4 80.0 39,0
54.5 63.6 727 69.1 727 81.8 90.9 81.8 90.9 86.4 86.4 63.6 754
727 713 63.6 455 455 455 59.1 27 81.8 727 818 100.0 68.2
81.8 63.6 727 818 63.6 727 727 54.5 63.6 36.4 409 545 832
409 45.5 86.4 73 68.2 63.6 §0.0 63.6 64.5 818 545 409 606
545 27.3 227 8.1 136 364 273 364 455 545 409 500 34.9
63.6 545 545 40.9 455 27.3 27.3 9.1 9.1 0 18.2 18.2 307
27.3 54.5 63.6 %09 81.8 63.6 727 727 7 31.8 63.8 727 640
68.2 54.5 727 727 59.1 455 545 69.1 7 81.8 818 727 66.3
727 45.5 36.4 217 40.9 63.6 68.2 864 90.9 100.0 81.8 90.9 66.7
86.4 63.6 63.6 545 727 27 86.4 81.8 81.8 727 636 36.4 69.7
920, Composite index of 4 coincident indicators (1987=100)
328 327 28 328 330 333 334 335 33.5 335 334 333 332
329 327 326 R5 323 322 319 322 325 317 321 323 323
326 326 332 33.6 344 3.6 354 36.0 358 359 369 364 347
36.6 36.6 36.8 369 369 370 36.7 36.9 3.9 370 871 372 369
372 76 a7.6 376 a7 375 372 3.2 38.8 39.1 39.2 305 38.1
39.6 39.9 401 40.1 402 40.1 40.3 40.1 399 39.8 394 39.0 399
389 389 387 38.6 38.6 387 386 387 388 39.0 394 37 389
40.0 40.2 40.6 409 4.3 414 4.7 1.7 41.9 422 424 426 414
426 426 427 43.0 429 430 42.1 429 432 435 435 437 430
43.6 438 438 436 436 437 437 437 435 433 430 426 435
423 418 41.6 41.2 413 41.7 42.1 424 427 28 434 434 422
43.8 4.2 4.6 450 453 454 453 446 445 4.5 448 458 443
46.2 46.1 459 46.0 45.9 458 4857 457 456 455 453 45.0 457
450 44.9 454 453 45.6 46.0 46.1 46.4 46.5 468 472 474 46.0
473 47.6 47.9 48.1 48,1 482 484 485 485 48.6 488 488 48.2
488 49.1 492 435 496 49.8 499 §0.0 80.2 80.5 50.5 §0.8 498
509 §1.2 512 616 51.9 520 52.3 52.5 52.8 525 83.2 §3.7 622
53.8 540 4.4 646 549 §6.2 855 §5.7 65.8 §6.2 66.7 670 §5.3
57.3 §7.5 67.9 §8.0 58.3 68.6 58.8 889 §9.0 §9.3 59.4 595 58.5
59.8 89.7 §9.7 59.8 59.9 60.0 60.1 60.5 60.5 60.6 61.2 61.7 60.3
61.6 61.9 62.1 623 626 62.9 63.1 63.1 63.4 63.7 640 64.2 629
64.3 64.6 64.9 65.0 5.4 65.4 65.7 659 66.0 66.2 66.0 6.1 65.4
65.7 65.7 66.7 66.7 65.6 66,5 65.6 65.5 65.5 84.9 646 86.3 65.4
65.6 65.6 65.7 659 66.1 66.3 66.2 66.2 66.6 66.8 67.2 67.6 66.3
68.2 68.3 68.8 69.2 69.4 69.5 69.8 704 708 715 721 726 7041
729 73.2 733 73.3 735 738 740 74.1 743 75.0 754 751 740
747 745 744 742 745 745 746 744 743 742 734 22 742
5 no 704 70.6 707 709 2 7.8 722 725 726 729 ns
736 741 743 747 749 750 752 754 756 755 762 76.7 754
76.8 77.2 776 78.0 784 788 792 794 798 80.0 80.3 80.6 788
804 80.9 81.6 82.7 829 834 83.5 839 84.2 846 85.0 85.3 83.2
85.3 85.5 86.2 865 86.1 86.1 86.1 86.1 86.1 86.4 864 864 86.0
86.8 86.7 86.3 85.5 84.6 84.2 84.2 84.7 85.3 86.0 86.5 86.8 856
86.8 86.8 86.9 86.8 86.7 86.9 87.3 87.3 87.1 86.7 86.3 86.9 86.8
85.3 85.8 86.7 85.7 85.7 85.2 849 84.6 844 84.0 840 839 849
84.4 84.3 846 85.0 85.6 86.2 86.8 86.7 87.7 88.4 88.9 89.5 86.5
90.2 90.7 91.2 915 91.8 924 926 928 93.2 93.1 935 93.8 922
93.8 94.1 94.6 94.8 94.9 948 948 952 95.4 95.4 95.6 96.1 95.0
96.2 96.3 96.4 97.1 96.9 96.8 97.1 97.2 978 97.7 97.9 98.5 972
98.1 99.0 99,1 99.3 9.5 99.7 100.1 100.3 100.5 101.3 101.2 102.0 100.0
101.8 1023 1027 1029 103.0 103.4 103.5 103.7 103.8 1045 104.6 1053 103.5
105.6 1058 105.8 106.0 105.7 105.6 106.4 105.8 105.6 105.6 106.1 106.3 1068
106.2 106.8 107.2 107.0 107.2 107.3 1071 1070 106.7 106.3 1059 1059 106.7
105.1 104.9 104.8 105.0 1052 105.4 106.4 105.4 1056 106.6 1055 1065 105.3
1054 1069 106.1 106.3 106.4 106.5 106.8 1068 107.1 107.6 107.9 110.0 106.9
108.1 108.4 108.5 1091 109.3 108.4 109.4 110.1 1103 1106 111.2 1118 109.7
111.6 1125 113.1 1133 3.7 1140 114.0 1148 116.0 1157 116.1 168 1142

1, Diffusion indexes over 6-month spans are placed on the 4th month.
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Historical Data for Selected Series—Continued
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YEAR
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1. Data are placed on the 3d month of the span.

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



C-32 o October 1995 SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

YEAR Jan, Fab. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
951. Diffusion index of 4 coincident indicator components {percent rising over 1-month span)

375 750 62.5 750 100.0 625 625 625 75.0 12.5 2T | J———
0 250 250 0 250 12,5 1000 100.0 0 100.0 750 385
50.0 100.0 100.0 100.0 750 100.0 100.0 §0.0 750 500 100.0 81.3
62.5 760 75.0 60.0 50.0 125 50.0 375 875 75.0 750 604
100.0 50.0 50.0 5 50.0 100.0 100.0 75.0 50.0 1000 67.7
100.0 100.0 80.0 625 §0.0 62.5 0 125 250 0 0 458
0 0 250 §0.0 750 250 375 815 100.0 100.0 750 55.2
100.0 100.0 1000 100.0 750 100.0 50.0 100.0 750 100.0 100.0 91.7
0 87.5 100.0 25.0 750 0 100.0 100.0 100.0 50.0 100.0 69.8
100.0 375 37.6 75.0 62.5 62.5 0 25.0 0 354
25,0 750 100.0 100.0 750 100.0 62.5 1000 75.0 69.4

100.0 100.0 100.8 100.0 875 50.0 0 375 50.0 100.0 100.0 750
25.0 0 750 2! 128 0 25.0 25.0 125 0 26.0 271
50.0 87.5 625 100.0 100.0 750 1000 625 100.0 100.0 100.0 3
1000 1000 100.0 250 £0.0 1000 750 50.0 100.0 87.5 375 70.8
100.0 87.5 100.0 100.0 750 750 100.0 100.0 62.5 87.5 85.4
87.5 62.5 100.0 100.0 75.0 100.0 750 100.0 250 100.0 100.0 854
100.0 100.0 100.0 75.0 100.0 100.0 754 875 100.0 100.0 100.0 917
100.0 1000 5 75.0 1000 750 100.0 62.5 100.0 0 100.0 83.3
250 750 875 625 87.5 62.5 100.0 25,0 100.0 100.0 740
750 100.0 750 100.0 100.0 750 100.0 100.0 100.0 75.0 81.3
100.0 100.0 750 i} 87.8 100.0 100.0 875 87.5 25.0 s m
60.0 50.0 25.0 25.0 25.0 100.0 250 37.5 0 12.5 100.0 37.5
375 87.5 100.0 100.0 62,5 375 37.5 87.5 87.5 100.0 78.1
75.0 100.0 1000 750 §0.0 100.0 100.0 100.0 100.0 89.6
87.5 §0.0 50.0 75.0 750 §0.0 75.0 100.0 875 25.0 708
25.0 625 260 100.0 750 750 125 5 0 448
0 25.0 50.0 60.0 750 100.0 100.0 100.0 100.0 750 87.5 65.6
100.0 750 100.0 750 750 100.0 750 100.0 0 100.0 100.0 87.5
100.0 100.0 100.0 75.0 100.0 875 100.0 100.0 875 100.0 90.6
100.0 100.0 100.0 760 100.0 75.0 100.0 75.0 100.0 1000 100.0 89.6
75.0 100.0 0 87.5 §0.0 75.0 625 625 87 0 0 61.5
§0.0 375 0 0 0 250 100.0 100.0 100.0 750 100.0 57.3
500 750 50.0 25.0 750 87.6 250 125 5 0 385
875 250 250 50.0 0 250 0 125 0 25.0 376 240
0 100.0 100.0 100.0 100.0 87.5 260 100.0 1000 100.0 100.0 8.3
625 87.5 100.0 875 -100.0 750 750 625 .0 100.0 750 81.3
100.0 100.0 100.0 750 §0.0 60.0 875 87.5 50.0 75.0 750 76.0
0 50.0 1 250 26.0 875 750 1000 §0.0 87.5 100.0 68.8
100.0 62.5 750 750 875 100.0 75, 750 750 50.0 100.0 750
100.0 87.5 750 625 875 750 100.0 750 100.0 750 100.0 823
§0.0 750 625 250 250 60.0 75.0 250 §0.0 100.0 100.0 594
100.0 100.0 375 75.0 8.5 25.0 §0.0 125 0 250 250 419
250 250 0 62.5 62.5 50.0 750 87.5 62.5 125 376 458
87.5 100.0 87.5 625 §0.0 100.0 50.0 100.0 100.0 1000 100.0 80.2
100.0 62.6 87.5 750 75.0 §0.0 100.0 75.0 100.0 100.0 100.0 83.3
100.0 100.0 76.0 100.0 750 750 100.0 60.0 1000 750 00.0 82.3

951, Diffusion index of 4 coincident indicator components {percent rising over 6-month span)

100.0 100.0 100.0 100.0 750 500 0 0 "

0 0 0 0 80.0 0 50.0 §0.0 100.0 750 4
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 75.0 750 75.0 93.8
100.0 750 50.0 §0.0 50.0 625 750 50.0 100.0 100.0 100.0 740
100.0 625 50.0 100.0 1000 100.0 100.0 100.0 100.0 100.0 100.0 92.7
100.0 100.0 1000 625 250 250 0 0 0 0 0 42.7
250 375 250 §0.0 §0.0 100.0 100.0 1000 100.0 100.0 57.3

100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 75.0 979
625 50.0 250 625 100.0 100.0 100.0 100.0 100.0 100.0 100.0 83.3
750 60.0 62.5 25.0 250 0 125 0 0 0 0 250

0 125 as 750 100.0 100.0 1009 100.0 100.0 100.0 100.0

100.0 100.0 100.0 75.0 50.0 126 §0.0 625 100.0 100.0 100.0 79.2
100.0 50.0 60.0 26.0 25.0 25.0 0 0 26.0 25.0 250 375
75.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 1000 91.7
1000 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0 100.0 1000 100.0 100.0 750 8
760 750 75.0 100.0 100.0 100.0 100.0 100.0 100.0 1000 100.0 91.7
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100.0 100.0 1000 100.0 1000 100.0 100.0 750 §0.0 50.0 .0 854
0 25.0 25.0 50.0 0 5.0 §0.0 §0.0 75.0 313
100.0 1000 100.0 100.0 1000 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100.0 1000 1000 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100.0 75.0 75.0 750 100.0 100.0 100.0 760 600 60.0 813
250 625 750 50.0 §0.0 750 0 4 0 0 0 323
0 0 100.0 100.0 100.0 1000 100.0 100.0 100.0 100.0 66.7
100.0 1000 100.0 100.0 100.0 87.5 100.0 100.0 100.0 1000 100.0 99.0
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 75.0 87.5 100.0 96.9
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100.0 750 750 75.0 §0.0 100.0 §0.0 §0.0 100.0 750 750 75.0
0 0 0 0 50.0 100.0 100.0 100.0 100.0 100.0 479
750 62.5 750 750 62.5 62.6 25.0 125 0 0 0 438
50.0 50.0 50.0 0 0 0 0 250 75.0 229
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0 100.0 100.0 75.0 750 750 100.0 938
100.0 100.0 100.0 100.0 87.5 750 750 100.0 1000 1000 75.0 92.7
1000 760 750 100.0 750 750 100.0 750 1000 100.0 87.5
100.0 87.5 100.0 100 100.0 100.0 100.0 100.0 100.0 100.0 100.0 99.0
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 1000 100.0 100.0 100.0
87.5 75.0 375 0 500 25.0 750 750 100.0 750 100.0 708
100.0 100.0 100.0 750 375 250 0 0 0 44.8
250 25.0 50.0 £0.0 50.0 750 62.5 §0.0 750 750 750 51.0
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.8 1000 100.0 100.0
100.0 750 100.0 100.0 100.0 100.0 100.0 1 100.0 100.0 100.0 .
100.0 100.0 100.0 1000 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Note—Diffusion indexes are centered within the spans: 1-month indexes are placed on the ending month, and
6-month indexes are placed on the 4th month.
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Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
930. Composite index of 7 lagging indicators (1987=100)
49.4 49.9 502 504 50.5 80.5 510 52,6 53.0 528 53.3 53.4 514
53.8 540 53.8 83.7 54.0 539 638 535 832 64.1 539 540 538
54.0 4.0 539 §4.2 54.3 54.2 53.8 644 §5.7 §7.2 58,5 58.1 85.2
59.2 60.0 60.6 61.0 61.3 620 62.1 620 621 625 628 63.5 616
64.3 64.3 64.5 644 65.0 66.9 66.3 65.8 €5.8 65.8 66.3 66.9 654
67.2 676 67.8 68.8 69.8 700 700 703 707 708 72 Nna 69.6
709 706 69.6 68.6 68.2 67.7 674 66.7 66,6 66.5 66.5 66.7 68.0
66.5 664 66.7 66.5 66.9 67.7 68.1 700 704 JAE] 725 726 688
730 734 738 47 75.7 760 770 768 772 774 773 772 757
774 71 774 7 779 780 779 87 792 791 795 796 783
79.1 78.3 781 774 76.1 753 748 744 751 762 749 752 76.2
750 752 754 758 764 72 mnr 87 80.1 80.5 80.4 80.0 7
795 798 80.1 80.3 7 80.9 80.9 80.6 799 797 799 80.0 80.2
80.0 798 79.4 792 78.8 784 78.1 78.0 782 783 782 785 7
798 78.7 78.9 79.2 794 796 797 79.7 797 796 79.7 799 794
80.0 80.1 799 80.0 80.1 80.3 80.4 80.8 80.9 809 81.3 81.6 80,6
814 816 81.7 818 81.7 819 817 820 8.1 824 3 4 818
82.8 83.1 83.3 83.6 8 83.7 837 840 84.2 845 849 859 84.0
86.0 86.5 8.7 87.3 88.0 883 88.8 89.1 89.1 89.2 89.8 9 88.2
89.9 899 90.1 0 89.8 904 90.14 89.7 899 899 896 89.8 899
89.6 90.1 90.4 90.8 91,1 914 9.3 91.8 918 9.7 919 922 91.2
92.7 93.0 93.1 93.7 94.2 94.8 948 95.0 95.2 95.4 95.4 95.6 944
96.0 96.1 9.4 959 95.6 95.5 95.2 95.2 .8 946 94.2 93.4 95.2
93.0 R7 922 915 914 90.8 914 920 919 914 ] 80.9 917
89.6 89.2 83,5 89.7 90.0 90.3 3 90.1 90.1 90.1 90.0 89.9 899
90.8 91.5 919 8 93.0 935 942 3 1 952 955 96.3 937
96.6 96.8 96.5 97.2 7.7 98.0 98.0 98.2 98.9 98.8 99.1 99.8 98.0
99.2 98.3 976 9.0 94.7 925 91.8 91.3 90.8 90.8 7 90.6 937
90.6 90.4 90.3 90.1 90.0 89.6 89.7 .7 899 90.1 80.8 .0
89.6 89.9 90.0 90.2 903 90.8 91,0 914 917 92.1 923 924 91.0
93.0 9.1 934 930 934 938 942 %4 948 94.9 95.7 96.2 942
96.4 96.6 96.1 97.4 97.3 98.0 98.3 98.8 995 99.8 100.1 100.1 93.2
1004 100.6 101.7 1025 1022 101.4 93.2 97.2 95.8 95.4 95.3 96.3 99.0
96.2 95.9 95.7 958 96.9 974 975 97.6 98.4 98.4 98.3 979 97.2
98.0 96.9 96.3 96.1 959 96.1 959 955 95.0 944 93.5 926 95.5
91.7 91.6 91.2 91.2 90.6 90.5 90.7 91.3 91.2 91.2 918 923 913
924 93.1 936 94.4 95.2 98.7 96.4 97.0 915 98.0 979 98.0 95.8
93.2 98.1 98.5 98.2 98.6 98, 98.9 99,0 99.2 998 99.8 100.0 98.9
100.1 100.3 100.8 1004 1004 100.4 1002 100.1 99.6 100.1 1000 994 100.2
100.1 994 .3 99.5 99.5 99.6 997 99.9 100.6 100.8 1009 100.7
101.2 1012 101.5 101.8 101.8 1022 102.3 1024 1024 1026 1030 1028 1021
1029 103.5 103.9 103.6 104.3 104.8 106.2 106.3 105.3 106.5 1055 1064 104.6
104.6 104.5 104.5 1049 104.9 104.8 105.2 104.9 105.0 104.8 104.6 104.5 1048
104.6 104.2 104.0 1032 102.6 101.8 1016 1011 100.8 100.6 1002 99.9 1021
99.0 984 9.0 7.7 97.4 97.1 96.7 96.9 96.5 96.4 96,6 95.3 97.2
96.3 964 96.1 96.2 96.3 96.4 96.8 96.5 966 96.5 96.2 96.3 9.4
96.5 96.1 95.9 96.3 96.7 97.2 974 97.5 98.1 98.4 99.0 99.1 974
930¢c. Composte index of 7 fagging indicators, change from previous month (pet.)

1.0 6 4 2 0 1.0 31 8 -2 8 | —
T 4 -4 ~-2 £ -2 -2 -$ -8 17 -4 2 B
0 0 2 8 2 -2 =1 6 3.0 27 23 =7 b
19 14 1.0 7 5 1.1 2 -2 2 6 5 11 8
13 0 3 -2 9 14 6 -8 0 0 8 3 4
4 6 3 1.5 1.6 3 0 4 6 B 6 Bl 5
-6 -4 ~14 -14 -8 -7 -4 -1.0 -1 -2 0 3 -8
-3 -2 5 -3 8 12 6 28 L] 18 14 Bl T
6 A 1.0 12 1.3 4 13 =3 5 - 3 LS| 5
3 -4 4 4 3 B -1 10 8 -1 5 A 3
-8 -10 -3 -9 -1.7 =14 -5 =7 9 J -4 4 -5
-3 3 3 3 1.1 10 8 13 1.8 5 =1 -5 5

-6 4 4 2 5 2 0 -4 -9 -3 3 A 0
0 -2 -5 -3 -5 -5 -4 -d 3 B! -1 4 -2
4 =1 3 4 3 3 J 0 0 -1 Al 3 2
Bl A -2 A R 2 B 5 B 0 5 4 2
-2 2 A Ri -1 2 -2 4 A 4 =1 A A
5 A 2 4 2 -1 0 4 2 4 8 12 4
Al 6 2 T 8 3 6 3 0 Al J 4 4

0 0 2 -1 -2 3 0 -4 2 0 -3 2 0
-2 £ 3 4 3 3 - K] 0 -1 2 3 2
5 3 a3 6 5 6 0 2 2 2 0 2 3
4 q 3 -5 -3 -1 -3 0 -4 -2 -4 -8 -2
-4 -3 -5 -8 -1 =7 J 7 -1 -5 -5 0 -2
-14 =4 3 2 3 3 0 -2 0 0 - =1 =1
1.0 8 4 1.0 2 5 T Bl 8 J 3 8 8
3 2 -3 T 5 3 0 2 T 1 3 7 3
-6 -8 =7 ~16 -14 ~23 -6 =7 -5 0 -1 -3 -8
-1 -1 -1 -2 -1 -4 B 0 2 2 -3 -3 -1
B 3 Al 2 B 6 2 4 3 4 2 Bl 3
E B 3 -4 4 4 4 2 4 A 8 5 3
2 2 -5 14 =1 J 3 5 N 3 3 0 3
3 2 1.1 8 -3 -8 =22 -20 -4 -7 2 1.0 -3
=1 -3 -2 A 1.1 5 A A 8 0 -1 -4 A
Bl -1.4 -6 -2 -2 2 -2 -4 -5 -6 -10 -190 =5

-1.0 -1 ~4 0 -7 -1 2 J -1 0 J 5 0
J 8 5 8 8 5 7 6 5 5 -1 B 5
2 =1 4 -3 4 A 2 A 2 8 0 2 2

A 2 5 -4 0 0 -2 -1 -5 5 -1 =6 =1
7 -7 -1 2 g B A 2 g 2 Bi -2 Bl
5 0 3 3 0 4 B A 0 2 4 -2 2
A 8 4 -3 7 5 4 Rl 0 2 1] -1 2
-8 -1 ¢ 4 0 -4 4 -3 1 -2 ~2 -1 -1
J -4 -2 -8 -8 -7 -3 -5 -3 -2 -4 -3 -4
-9 -8 -4 -3 -3 -3 -4 2 -4 -1 2 -13 -4
1.0 A -3 A Rl J 4 -3 1 -1 -3 Bl Bl
2 -4 -2 4 4 5 2 R 6 3 ) Bl 2
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SURVEY OF CURRENT BUSINESS

C-34 o October 1995

Historical Data for Selected Series—Continued

June July Aug. Sept.

May

Jan, Feb.

YEAR

930c. Composite index of 7 lagging indicators, change over 3-month span (AR, pet.)
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962. Diffusion index of 7 lagging indicator components (percent rising over 1-month span)
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NoTE.—Data are centered within the spans: 3-month percent changes are placed on the 3d month, and 1-month

diffusion indexes are placed on the ending month.

AR Annual rate
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SURVEY OF CURRENT BUSINESS October 1995 o C-35

Historical Data for Selected Series—Continued
YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual

952, Ditfusion index of 7 lagging indicator components {percent rising over 6-month span)?

750 66.7 83.3 66.7 100.0 917 833 75.0 -3 1
58.3 a7 a7 a7 a7 250 417 250 250 260 58.3 68.3 403
58.3 58.3 58.3 8.3 9.7 66.7 83.3 1000 100.0 83.3 833 83.3 729
83.3 83.3 83.3 83.3 §8.3 58.3 66.7 66.7 §8.3 66.7 83.3 83.3 729
500 66.7 66.7 53.3 58.3 €6.7 §8.3 417 41.7 68.3 58.9 58.3 56.9
100.0 91.7 100.0 83.3 83.3 833 66.7 66.7 76.0 68.3 §8.3 §0.0 764
333 0 0 8.3 8.3 0 83 8.3 25.0 25.0 41.7 a7 187
41.7 417 §0.0 58.3 83.3 83.3 100.0 100.0 83.3 100.0 83.3 100.0 7.1
100.0 100.0 100.0 100.0 1000 83.3 750 833 874 714 714 64.3 838
786 786 78.6 64.3 85.7 85.7 74 714 67.1 67.1 57.1 429 69.0
28,6 14.3 0 0 0 0 14.3 266 286 28.6 T4 714 238
T4 85.7 85.7 867 100.0 100.0 100.0 100.0 100.0 85.7 571 50.0 85.1
§0.0 64.3 78.6 786 4 714 67.1 §7.1 3.7 28.6 429 35.7 56.0
28,6 214 214 214 21.4 214 214 286 §0.0 714 78.6 64.3 375
78.6 929 786 929 929 64.3 64.3 600 64.3 64.3 §0.0 36,7 69.1
§0.0 64.3 50.0 64.3 85.7 85.7 788 929 786 867 64.3 714 728
64.3 §0.0 429 50.0 64.3 50.0 429 64.3 64.3 786 64.3 64.3 58.4
64.3 64.3 786 §0.0 786 786 64.3 64.3 85.7 714 714 86.7 714
929 100.0 100.0 85.7 85.7 85.7 14 85.7 714 64.3 9 671 786
§7.1 429 57.1 67.1 50.0 429 57.1 429 429 429 57.1 57.1 §0.6
64.3 786 85.7 714 100.0 7 64.3 574 714 85.7 64.3 714 75.0
85.7 92.9 100.0 100.0 78.6 85.7 929 74 §7.1 786 78.6 64.3 822
87.1 429 429 429 429 286 286 143 14.3 214 14.3 286 316
286 286 143 214 429 429 §1.1 571 429 14.3 28.6 316
429 28.6 28.6 714 714 714 714 429 429 67.1 714 85.7 §7.1
7 100.0 100.0 100.0 85.7 86.7 71.4 674 85.7 714 85.7 64.3 827
100.0 100.0 85.7 671 574 714 §7.% 64.3 671 [A] 429 28.6 64.9
286 28.6 0 0 0 0 14.3 286 28.6 143 143 28.6 156
429 429 28.6 571 64.3 714 871 28.6 429 571 67,1 87.1 506
429 §7.1 714 714 92.9 100.0 86.7 786 786 85.7 85.7 786 74
74 714 78.6 714 714 714 786 714 92.9 78.6 85.7 57.1 750
85.7 786 100.0 86.7 100.0 100.0 786 714 571 429 64.3 Al 76.8
714 714 57.4 286 286 143 0 0 14.3 286 28.6 286 310
429 786 64.3 714 714 85.7 85.7 7.4 §7.1 7.4 74 28.6 66.7
286 14.3 28.6 28.6 286 28.6 286 143 143 143 7.1 143 209
143 14.3 28.6 28.6 28.6 29 714 85.7 85.7 85.7 85.7 §1.2
100.0 100.0 85.7 928 85.7 100.0 929 714 85.7 T4 4 §7.1 845
429 429 57.4 64.3 574 57.9 85.7 74 67.1 57.1 714 85.7 62.5
57.1 64.3 429 50.0 429 28.6 286 28.6 429 0 286 429 23
429 429 §7.1 571 4 714 857 7 64.3 786 786 50.0 65.5
§7.1 4 85.7 85.7 786 85.7 64.3 78.6 78.6 714 85.7 714 76.2
74 786 786 100.0 85.7 85.7 85.7 786 50.0 367 143 36.7 66.7
286 429 286 429 64.3 §0.0 §0.0 35.7 35.7 28.6 28.6 286 38.7
429 214 0 0 0 0 0 0 286 35.7 357 143 149
0 0 0 0 143 14.3 143 50.0 429 288 35.7 35.7 19.7
§0.0 357 §0.0 78.6 35.7 50.0 50.0 60.0 3.7 357 21.4 28.6 435
429 429 429 60.0 429 64.3 67.1 n4 74 85.7 929 929 63.1
940, Ratio, coincident composite index to lagging composite index (1987=100)
66.4 65.5 65.3 65.1 65.3 65.9 66.5 63.7 63.2 63.3 62.7 62.4 645
61.2 60.6 60.6 60.5 59.8 89.7 9.3 60.2 611 686 59.6 59.8 0.1
604 604 61.6 62.0 62.8 63.8 658 665 64.3 628 61.4 62.7 62.9
61.8 61.0 60.7 605 60.2 89.7 69.1 §9.5 634 §8.2 59.1 68.6 69.9
§7.9 68.5 58.3 584 580 56.9 6.1 58.1 59.0 594 69.1 69.0 68.2
88.9 59.0 89.1 583 57.6 57.3 67.6 87.0 664 56.2 §5.3 §4.7 573
549 86.1 65,6 66.3 56.6 57.2 67.3 §8.0 §8.3 586 §9.2 59.5 57.2
60.2 60.5 60.9 61.5 61.7 612 61.2 50.6 59.5 §9.0 58.5 68.7 60.2
58.4 68.3 67.9 67.6 86.7 66.6 64.7 669 66.0 56.4 56.3 66.6 66.8
56.3 56.8 56.6 56.1 §6.0 56.0 66.1 §6.5 849 547 54.1 535 66,6
§3.5 834 533 632 §4.3 554 £6.2 570 56.9 56.9 67.9 67.7 §5.5
58.4 58.8 §9.2 59.5 §9.3 688 58.3 66.7 85,6 85.3 §5.7 67.2 817
68.1 578 §7.3 §7.3 56.9 56.6 56.5 86.7 6741 §7.1 56.7 56.2 810
56.2 56.3 66.8 §1.2 57.9 £8.7 §9.0 59.5 59.5 59.8 60.4 60.4 68.5
60.0 60.5 60.7 60.7 60.6 60.6 60.7 60.9 60.9 61.1 61.2 614 60.8
61.0 61.3 61.6 61.9 61.9 62.0 621 619 62,1 624 62.1 62.3 619
625 62.7 62.7 63.1 63.5 63.5 64.0 64.0 64.3 63.7 64.6 652 637
65.0 65.0 65.3 65.3 655 66.9 66.3 66.3 66.3 66.5 66.8 66.4 65.9
66.6 66.5 66.8 66.4 66.2 66.4 66.2 66.1 66.2 66.5 6.1 66.2 66.4
66.5 66.4 66.3 66.4 66.7 66.6 66.7 67.4 67.3 67.4 68.3 68.7 67.1
68.8 68.7 68.7 68.6 68.7 68.8 69.1 68.7 69.1 69.5 69.6 69.6 69.0
69.4 69.5 69.7 69.4 69,1 69.0 69.3 69.4 69.3 69.4 69.2 69.1 69.3
68.4 68.4 68.2 68.5 68.6 68.6 68.9 68.8 69.1 68.6 68.6 69.9 68.7
705 708 713 720 723 730 724 720 728 73.1 739 744 724
764 766 769 71 71 770 773 78.1 78.6 79.4 80.1 80.8 779
80.3 80.0 798 790 79.0 78.9 786 786 78.1 788 79.0 780 79.0
73 770 Al 76.3 76.3 760 76.1 75.8 5.1 754 74.1 723 %7
721 722 724 735 747 76.6 775 786 795 798 80.0 80.5 764
813 820 82.3 829 83.2 83.7 838 84.1 1 83.8 84.9 85.7 835
85.7 859 86.2 86.5 86.8 86.8 870 869 87.0 86.9 87.0 87.2 86.7
865 86.9 87.4 88.9 88.8 889 88.6 89 838 89.1 88.8 88.7 88.4
885 88.5 89.7 87.8 88.5 87.9 87.6 87.1 86.5 86,6 86.3 86.3 87.6
86.5 86.2 84.9 834 82.8 830 84.9 871 89.0 90.4 90.8 90.1 86.6
90.2 90.5 90.8 90.6 83.5 89.2 9.5 89.4 83.5 88.1 87.8 87.7 89.3
87.0 88.5 89.0 89.2 89.4 88.7 88.5 88.6 88.8 89.0 89.8 90.6 88.9
92.0 920 928 93.2 945 96.2 7 95.0 96.2 96.9 96.8 97.0 94.8
97.6 974 97.4 9.9 96.4 96.6 96.1 95.7 95.6 95.0 95,5 95.7 96.3
95.5 95.9 95.9 96.5 96.2 9.0 95.9 96.2 96.2 95.6 958 9.1 96.0
96.1 96.0 95.6 96.7 96.5 96.4 96.9 971 982 97.6 97.9 99.1 97.0
98.0 99.6 99.8 998 100.0 100.4 100.4 1 99.9 100.5 100.3 1013 100.0
100.6 101.1 1012 101.1 1012 1012 1012 1013 1014 1019 1016 1024 1014
102.6 102.0 101.8 1023 101.3 100.8 1002 100.3 100.6 1009 101.1
101.5 102.2 102.6 102.0 1022 1024 101.8 1020 101.8 1014 101.2 101.3 101.9
1005 100.7 1008 1017 1025 103.4 103.7 1043 048 105.0 108.3 1 103.2
10685 107.6 1083 108.8 109.2 100.7 1104 1102 1.0 1116 117 1154 1100
1123 1124 1129 113.4 1135 113.8 113.0 114.1 114.2 1146 115.6 116.1 113.8
115.6 171 117.9 AATA 176 117.3 17.0 7.7 117.2 117.6 117.3 179 173

1. Diffusion indexes over 6-month spans are placed on the 4th month,
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Historical Data for Selected Series—Continued

YEAR Jan, Feb, Mar. Apr, May June July Aug. Sept. Nov. Dec. Annual
1. Average weekly hours of production or nonsupervisory workers, manufacturing (hours)
404 40.2 404 404 40.2 40.2 40.1 400 39.6 39.7 39.7 39.5 40.0
39.4 394 39.1 388 38.9 38.9 39.1 30.0 394 394 39.0 39.3 39.1
39.6 39.7 397 40.1 40.2 40.5 40.8 411 40.8 409 409 408 40.5
40.8 408 410 412 40.9 40.7 40.5 402 404 40.2 409 406 40,6
40.7 40.7 406 40.1 40.4 40.5 40.1 40.5 41.0 411 41.0 411 407
41.0 41.0 41.1 41.1 409 40.7 40.6 404 39.8 40.0 338 39.6 40.5
395 39.7 385 394 335 39.6 396 39.7 395 3%.6 40.1 400 396
40.3 405 407 406 409 406 406 40.6 40.7 409 410 408 407
40.8 406 40.4 40.6 402 401 402 402 404 405 404 405 404
40.3 404 402 40.1 39.8 39.9 399 39.8 39.7 39.3 39.2 39.0 398
38.8 38.6 38.7 38.6 38.8 33.0 39.2 39.4 39.6 39.5 39.8 39.8 39.2
401 40.2 404 40.5 40.6 40.5 402 403 401 40.1 398 402 403
405 40.1 399 39.7 40,0 398 308 39.7 39.4 3%.6 39.2 384 39.7
38.2 39.3 39.4 39.6 39.6 309 40.0 4041 39.5 40.2 405 40.3 39.8
40.0 40.3 40.5 407 405 404 404 403 40.5 40.2 40.3 402 40.4
404 40.3 404 402 405 40.6 40.5 404 40.6 406 405 40.6 405
401 40.6 40.6 4038 40.7 40.7 408 409 40.6 406 408 414 407
4.2 41.2 414 41.0 412 419 41.1 41.0 408 412 413 414 41.2
414 416 415 415 41.4 414 412 414 413 413 412 409 414
410 404 404 405 404 404 405 40.6 40.7 406 40.6 407 406
40.3 409 40.7 400 40.9 409 40.8 407 409 40.9 40.8 40.7 40.7
40.7 404 40.8 40.7 40.7 40.7 408 406 40.7 40.6 404 405 406
404 40.2 401 399 30.8 39.9 40.0 39.8 39.3 39.5 39.5 395 33.8
33.9 39.7 33.8 39,7 39.9 400 399 39.8 394 39.9 400 402 339
40.2 404 40.4 40.7 405 406 405 40.6 406 407 408 405 40,5
404 40.9 408 40.9 407 40.6 407 405 40.7 40.6 40.7 40.6 407
40.5 404 40.4 303 40.3 402 402 402 40.0 400 395 39.3 400
39.2 38.9 338 39.2 39.0 39.2 394 39.7 39.9 39.8 399 40.2 39.5
405 403 402 39.6 403 402 40.3 401 39.8 40.0 40, 400 401
39.7 403 402 404 404 40.5 403 404 404 40.5 404 404 403
39.6 339 40.5 408 404 405 406 40.5 40.6 40.5 40.6 40.6 404
405 40.5 406 39.2 402 402 402 40.1 40.2 402 40.1 40.2 40.2
40.0 40.1 39.8 39.5 33.3 3.2 39.4 394 396 39.8 40.0 403 39.7
40.1 400 400 40. 40.1 33.9 399 399 37 397 395 394 398
38.0 398 39.1 389 33,0 39.1 392 39.0 30.0 389 391 3.1 389
394 39.3 39.6 39.8 400 40.1 40.3 40.3 406 40.7 40.7 40.6 40.1
40.7 411 407 40.9 40.7 40.7 406 405 40.5 40.5 40.5 40.6 407
404 40.4 40.5 40.3 40.4 40.5 40.4 406 40.6 40.7 40.7 410 405
408 406 408 406 407 40.6 408 408 40.7 406 408 409 407
409 41.2 410 409 410 410 410 410 40.9 411 414 411 410
411 410 4.0 414 411 411 414 409 411 411 412 410 411
412 41.2 411 4.2 41.0 4.0 41.0 409 409 407 407 40.6 410
40.8 40.8 409 409 410 409 40.8 409 41.0 40.7 40.5 40.6 408
404 40.4 40.3 40.3 404 408 40.8 40.9 41.0 40.9 410 410 40.7
408 411 411 410 412 411 411 411 41.0 411 41.2 412 41.0
414 415 41.2 413 413 413 414 45 415 41.6 417 41.7 4.4
41.7 413 422 421 420 420 420 420 421 24 421 2.1 420
5, Average weekly initial claims for unemployment insurance, State programs (thous.)
166 208 201 210 239 219 194 202 218 203 211 234 209
285 305 333 379 an 3859 340 385 320 386 34 298 343
294 268 276 263 250 252 223 170 182 194 200 197 232
174 181 166 199 199 209 236 254 242 234 210 213 210
221 201 209 219 213 242 315 207 168 175 169 180 21
178 177 188 179 198 195 207 29 238 251 298 280 218
303 318 320 313 a3 314 294 319 322 315 276 263 305
256 240 228 228 222 222 223 233 204 224 215 214 226
218 226 221 p7«) 236 227 245 24 236 214 223 230 21
242 225 219 239 244 246 267 236 305 302 320 356 267
354 407 436 438 400 410 350 363 338 314 3n 320 370
202 284 258 244 246 258 264 291 2n 311 - 361 275 27
281 an 303 294 316 322 335 363 351 a73 385 381 33
393 429 379 381 358 3% 348 316 329 304 305 206 g
301 295 287 283 301 304 303 306 300 304 299 310 299
310 301 288 293 288 284 282 290 285 282 276 301 290
283 270 an 265 262 257 260 24 245 249 262 251 260
243 248 237 27 224 224 231 248 218 209 212 206 228
222 219 182 179 192 194 199 195 197 203 208 219 201
196 231 256 259 236 23 231 212 217 220 209 204 225
208 196 194 193 195 194 192 199 194 188 190 190 194
179 186 185 181 182 197 195 196 195 202 211 210 193
240 256 262 326 302 291 273 287 319 329 322 299 292
292 286 294 281 290 289 285 326 307 294 283 265 291
264 262 258 260 262 288 are 246 245 250 241 236 257
226 223 221 238 234 233 232 247 241 244 251 284 240
294 315 302 289 294 314 294 350 374 419 473 494 351
522 632 636 521 496 491 442 449 447 420 393 364 468
360 340 358 n 392 394 393 389 410 409 3%0 361 381
3% 27 346 n 378 358 370 368 363 357 347 342 368
43 381 335 322 324 331 347 339 321 326 340 347 338
353 352 346 411 n 358 3n 383 378 400 420 428 379
416 397 438 632 616 681 510 495 488 447 422 420 480
424 410 413 395 401 406 395 421 483 517 639 551 446
663 514 566 566 585 651 533 605 653 651 616 831 678
507 478 479 470 453 406 380 408 387 386 381 378 426
364 5 348 360 348 350 365 358 368 405 397 386 366
378 402 389 387 383 392 381 375 381 367 aan 391 383
378 3 396 n 370 KIL] 363 376 380 361 351 350 370
355 348 326 318 321 320 286 299 294 289 303 308 314
345 310 302 209 304 295 323 299 290 291 298 304 305
291 209 317 304 320 334 340 320 337 359 338 351 327
360 346 345 356 354 382 37 384 397 423 47 442 383
441 474 494 467 443 432 415 4285 429 422 439 441 444
426 430 24 413 41§ 426 416 429 445 393 375 340 411
366 354 377 374 385 378 389 365 368 352 3 327 364
361 344 328 34 368 339 335 323 321 329 327 325 a7
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Historical Data for Selected Series—Continued
YEAR Jan, Feb. Mar, Apr. May June July Aug. Sept. Oct, Nov. Dec. Annual

. 8. Manufacturers’ new orders in 1987 dollars, consumer goods and materiels industries (bil. $)
31.29 31.00 3266 31.76 32.72 35.21 34.63 34.15 3224 31.20 3022 2892 386.00
2793 21.05 26.49 2531 2543 24.27 25.98 30.08 30.34 28.33 29.58 29.05 320.84
31.31 31.44 3122 32.68 36.45 36.76 4579 51.27 40.49 40.87 37.25 39.44 454,97
61.43 46.00 47.23 43.00 4129 39.98 39.76 36.30 34.83 38.59 37.19 36.00 491.60
36.60 36.82 41,18 4248 37.39 4343 40.81 39.86 42,05 39.88 40,03 43.26 483.74
47.00 45.03 45,66 41.23 46.00 45,16 4.70 39.04 34.93 3379 34.40 4.1 497.65
34.67 36.50 36.62 36.78 36.78 38.66 36.97 38.06 40,03 4051 4293 46.02 464.53
4827 47.89 51.27 49.90 49.52 50.51 61.45 49.90 49,10 48,64 80,36 49.37 £§96.08
47.89 46.50 4620 46.88 4541 44,35 44,63 45.26 44,09 45.54 45.72 46,14 548,61
45,11 46.98 46.02 44.86 44,35 44,73 4295 4346 43,61 41,75 40,11 37.83 521.45
39.82 3.70 37.78 37.66 39.25 41.00 41.93 44,08 4338 4440 46,63 46.10 498.73
4787 61.40 5167 50.73 49.37 49.32 41.79 45.65 45.26 4525 44.81 48.35 57747
47,08 45.98 44,93 4516 4518 4594 45.54 46.86 46.80 45,18 44.78 44,82 547,94
4254 4246 4538 47.02 48.61 49.55 47.71 60.08 49.56 49.51 62.17 6391 578,50
52.50 51,35 61.24 48.94 50,11 49,65 50.94 61.80 5229 53,03 52.87 61,66 616.18
62.97 64.70 65,14 56.84 5536 83.71 55.93 63,19 54,38 56,40 56.21 56.75 660.58
£8.36 66.98 56,57 §9.54 58.41 £9.09 61.09 68.59 6252 68.95 60,45 62.56 71341
64.00 64, 64.24 64.43 63,98 64.61 66.59 66.38 6219 65.16 67.60 69.12 782.34
68.48 69.43 7207 7043 35 7012 68.43 X 7014 70,26 68.38 67.87
66.96 66.71 : 67.01 68.17 68.57 67.98 7123 69.01 67.80 69.99 75.37 825,12
71.80 7247 7247 71.90 73.37 73.36 72,62 69.11 7647 76.97 77.60 76.63 883.67
7642 76.24 76.37 78.27 76.16 75.76 76.34 76.22 7746 .3 74.31 7480 91346
70.74 7012 69.72 69.39 70.53 71.82 70.12 69.92 69.59 65.26 64.87 71,68 833.76
73.05 73.07 7349 71.80 7116 70.56 N4 73.36 72.98 7261 7422 75.79 873.53
76,70 78.74 78.28 78.56 7942 81.02 79.11 83.05 86.12 86.31 86.87 89.14 982.32
91.46 9291 93.18 89.94 92.00 90.75 90.88 90.49 89.54 90.82 91.64 88,32 1,091.90
89.58 88.91 86.72 87.67 90.00 8841 85.72 85.37 82.01 7942 .04 69.96 1,010.90
69.06 69.00 66.03 - 69.00 69.70 70,60 427 7612 7617 76.01 75.44 7642 867.62
78.80 80.65 82.32 81.65 8291 83.47 82.73 83.19 82.89 80.91 84.48 87.87 991.87
88.15 88.61 9242 89.44 90.44 9149 91.59 92,52 91.95 91.89 93.96 94,66 1,097.12
90.17 92.62 94,22 98.30 97.90 98.50 96.80 98.14 96.84 98,70 97.86 101.98 1624
99.35 97.20 89.68 95.79 97.97 97.42 94.47 92.06 92.81 90.96 90.17 89.47 1,136.55
89.76 92,05 86.46 79.57 7619 747 7925 81.48 86.32 89.44 88.79 89.04 1,016.52
83.77 81.76 87.20 88.68 89.59 89.55 88.14 85.10 83.32 80.65 79.07 78.28 1,021.11
76.99 7791 80.53 79.18 80.53 79.83 80.29 77.76 78.85 76.83 75.88 7595 939.23
80.51 81.72 81.98 83.34 85.68 88,32 89.35 90.73 90.59 94.07 94,76 96,17 1,067.22
97.67 97.48 9525 95.41 94.79 92,95 95.95 95.49 91.38 93.63 93.89 94.40 1,138.29
96.95 93.70 94,03 93.80 95.63 94.87 9501 96.03 96.73 95.94 95.73 95.58 1,144.00
99.96 97.22 94.73 97.05 04.88 97.36 96.09 96.46 99,01 98.14 9543 100.61 1,166.94
97.25 102.50 102.65 101,18 100.63 102.65 103.59 100,64 10298 104,07 103,33 104.11 1,226.58
102.46 103.99 104.54 104,22 105.56 106.17 104.75 104.04 105.85 105.53 106.34 111,00 1,264.45
109.85 107.66 104:55 1068.40 103.82 103.49 98.21 104.04 104.08 101.43 103.76 103.00 1,250.28
99.13 103.58 106.08 103,09 106.12 104.70 102.82 105.00 101.86 102.55 98.23 94.23 1,227.39
95.69 96.36 92.48 98,00 99.85 96.76 102.46 101.26 10250 101.70 102.09 97.94 1,186.09
98.64 100.23 100.66 102.21 101.14 102.92 102.35 101.84 101,65 104. 105.54 110.00 1,23147
109.26 109.78 107.29 106.76 105.80 106.60 106.36 106.61 108.97 111.33 11247 114.60 1,304.63
116.08 116.62 118.25 117.64 11872 117.72 11536 12200 12015 120.80 123.24 124.93 1,430.51
19, Index of stock prices, 500 common stocks, NSA (1941-43=10)
14.83 14,10 14.30 15.40 16,15 16.82 16.42 1594 15,76 16.19 15.29 15.19 15,63
16.36 14.77 1491 14,89 14.78 13.97 14.76 15.29 1549 15.89 16.11 16.54 16.28
16.88 17.21 17.35 17.84 18.44 18.74 17.38 18.43 19.08 19.87 19,83 19.76 1840
21.21 21.63 2192 2193 21,55 21.93 22,89 23.48 23.36 2.1 241
24.19 23.75 2381 23,74 23.73 24,38 2508 25,18 24,78 24.26 26,03 24.50
26.18 26.86 2699 24.711 24.84 23.95 2429 24,39 2327 2397 24.50 2483 24,73
25.46 26.02 26.57 27,63 28.73 28.96 30.13 30.73 33.44 3497 29.69
35.60 36.79 31.76 37.60 39.78 42,69 4243 44,34 42,11 44,95 4537 4049
44,15 4443 47.49 46.54 46.27 48,78 4849 46,24 45.76 !
45.43 4347 44,03 46.78 47.55 48.51 4584 43.98 4124 40.35 40.33 44,38
4112 41.26 42.11 4234 43.70 44,75 45,98 47.70 46.24
§7.10 §7.96 5746 58.74 §9.40 67.05 67.00 67.23 69.06
§8.03 65.78 66,73 §6.22 67.26 84 56.51 53.73 65.47 .8
59.72 62.47 64,12 66.50 65.62 65.44 67.79 67.26 68.00 71.08 71.74 66.27
69.07 7022 70.29 68.06 56.63 56.97 58.52 58.00 56.17 62
65.92 65.67 68.76 70.14 70.11 69.07 7098 72.85 73.03 7262 7447 69.87
7645 77.39 78.80 79.94 80.72 80.24 83.22 8. 83.41 85.44 83.96 81.37
86.12 86.75 86.83 87.97 89.28 85.04 84.91 86.49 89.38 91.39 92.15 91.73 83.17
93.32 92.69 88.88 91.60 86.78 86.06 85.84 80.65 7781 7743 80.99 81.33 85.26
87.36 89.42 0.96. 82.5¢ 9143 1 94, 95,30 9193
95.04 90.75 9.09 95.67 97.87 100.53 100.30 98.11 101.34 103.76 10540 106.48 98,70
102.04 101.46 99.30 101.26 104.62 99.14 4.1 94,18 94,51 95.52 9.21 91N 97.84
90.31 87.16 8865 8595 7 75,59 75.12 7792 8258 84.37 83,
97.11 103.04 101.64 99.72 99.00 97.24 97.29 92.78 99.17 98.29
103.30 105.24 107.69 108.81 107.65 108.01 107.21 111.01 109.39 109.56 115.05 117.60 109.20
11842 14,16 112.42 11027 107.22 104.75 105.83 103.80 106.61 109.84 102.03 107.43
96.11 97.44 2.45 7 80.79 82.82 76.03 68.12 69.44 e 67.07
72.56 80.10 83.78 84.72 90.10 92.40 92.49 85.71 .67 .57 7 88.70 86.16
100.64 101.08 101.93 101.16 101.77 104.20 103.29 105.45 101,89 101,18 102,01
103.81 100.96 100.57 . 99.29 100.18 97.75 6.23 93.74 93.82 98.20
90.25 86.98 88.82 9271 97.41 97.19 103.92 103.86 100.58 4.7 96.11 96.02
9N 23 100.11 102,07 .73 101.73 102,71 107.36 108.60 104.47 103.66 107.78 108.01
110.87 116.34 104.69 102.97 107.69 114,56 119.83 123.50 126,51 130,22 135.65 133.48 118.78
132.97 128.40 13319 134.43 131.73 132.28 12943 129.63 118.27 119.80 122.92 123.79 128.05
117.28 114.50 110.84 116.31 11635 108.70 109.38 109.65 122.43 132,66 138.10 139,37 119.71
144.27 146.80 151,88 157.71 164.10 166.39 166.96 162.42 167.16 167,65 166.23 164.36 160.41
166.39 157.28 157.44 167,60 156,55 153,12 161.08 164.42 166.11 164,82 166.27 164.48 160.46
171.64 160.88 179.42 180,62 184.90 188.89 192.54 188.31 184.06 186.18 19745 207.26 186.84
208.19 219.37 232.33 237.98 238.46 245.30 240.18 245,00 28827 237.36 245.09 248,61 236.35
264,51 280.93 29247 289.32 289.12 301.38 310.09 320.36 318.66 £80.16 24501 240.96 286.83
260,48 268.13 265.74 262.61 256.12 270.68 269.05 263.78 267.97 277.40 a71.02 276,61 266.79
285.41 294,01 292.71 302.25 313.93 323.73 331.93 346.61 34733 347.40 340,22 348,57 32284
339.97 33045 338.47 333.18 350.25 360.39 360.03 330.78 318.41 307.12 31529 320.76 334.59
326.49 362.26 372.28 379.68 377.99 378.29 380.23 389.40 387.20 386.88 386.92 388.51 376.18
416.08 412.56 407.36 407.41 414,81 408.27 41505 417.93 41848 41250 422,84 435,64 41574
435.23 441.70 ! 445.25 448.06 447.29 454.13 459.24 463.90 462.89 465.95 45141
47299 471.58 463.81 471.23 450.90 454.83 45140 464.24 466.96 463.81 461.01 460.33

NSA  Not seasonally adjusted
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YEAR Jan. Feb. Mar. o Apn May June July Aug. Sept.
20, Contracts and orders for plant and equipment in 1987 dollars {bil. $}
8.04 9.26 8.78 9.72 8.40 9.65 8.7 812 7.93
6.46 7.0 6.94 6.00 6.18 6.83 6.25 6.79 746
8.05 7.95 872 8.67 1065 10.28 12,31 15,18 1407
14.82 1816 13.62 13.71 19.62 12.76 1247 1.72 10.06
10.70 10.85 11.00 10.92 10.19 11.56 11.81 10.66 14.84
12.09 12.39 11.22 12.24 11.69 8.98 11.22 9.29 10.85
9.20 9.32 796 8.12 837 8.60 897 9.01 9.63
1037 11.23 12.98 12.20 11,54 12.20 12,09 1272 1342
13.06 1271 12.62 12.95 13.42 13.55 1295 12.72 1216
13,16 12,67 12.59 11.16 1.70 11.09 10.78 11.00 9,80
9 9.22 9.16 9.23 9.32 9.84 9.43 10.86 10.82
10.50 10.81 1273 11.40 11.69 11.90 12.13 10.74 1222
10.87 11.22 10.90 11.85 11.86 1145 11.56 11.69
11.90 11.53 10.86 11.04 10.90 11.51 11.70 1234 1151
1216 13.28 12.39 1291 12.39 12.15 12.30 12.34 12.20
12.68 13,08 1294 13.30 14,72 18, 13.17 13.63
15.67 14.16 14.69 14.84 15.93 16.37 16,39 15,55 15,78
16.09 16.28 17.18 17.29 17.07 16.59 17.18 16.52 18,01
18.89 20.30 19.75 20.53 20.09 19.57 2097 19.62 21.55
16.42 17.64 18.07 17.58 18.13 18.84 18,53 19,18 18.72
23.13 22.38 26.82 21.58 19.24 19.36 23.25 24.29 20.71
26.48 26.02 22.99 3 24.59 23.06 23.49 23,72 26.01
26.50 2347 2077 20.27 19.76 19.24 20.64 19.87 19.50
20.88 22.30 21.89 20.48 2350 18.87 2.1 22.40
20.69 2125 2279 22,36 24.69 21.08 2446 23.35 26.97
26,08 28.04 27.73 28.11 28,74 28.66 29.67 30.70 29,11
3 3147 31:60 30.47 31.23 28.36 30.09 20.46
2177 20.10 23.93 .94 23.63 2245 26.32 20.76
23.80 22.89 24.43 23.94 21.14 2528 2759 2447 26.47
25,13 2622 24.06 26.41 28.69 28.63 25,05 27,57 30.61
29,72 32.56 28.59 31.84 29.35 31.44 3291 3426
34.68 36.79 37.98 36.40 3235 33.52 32.64
34.83 31.08 3178 31.74 26.25 2179 2895 20.64 2022
3230 2761 30.64 .43 29.05 29.31 2948 28.00 26.73
28.20 29.45 26.94 24.83 2248 22 23.41 2223
2246 21.55 21.33 2293 24.24 23.99 2221 24.43 25.30
27.23 21.32 26.70 30.31 2812 29.39 21.61 27.03
2744 29,81 29.77 27.58 27.82 2913 28.82 28.87 31.04
28.80 30.42 28.58 27.84 27.29 27.99 2762 7.1 28.33
28.83 28.53 .85 30.92 32.46 33.62 30.77 30.68
35.37 35.84 99 34.32 31.74 34.89 36.03 39.05 3534
39.04 35.97 3582 3755 34.96 37.34 33.64 33.60 3413
36.59 3379 37.62 34.12 34.14 33.52 36.58 31.88 3460
33.98 33.87 3241 30.20 29.40 28.59 31.35 30.28
3233 3229 34.38 3292 3287 33.78
3371 36.64 .70 3533 3498 38.86 36.10 37.56 36.82
42.70 an 43.45 42.39 42.61 44.82 43.63 45,54 4718
29, Index of new private housing units authorized by local bullding permits (1987=100)
89.0 81.7 84.6 948 86.8 839 83.1 772 69.0
65.4 66.6 70.8. 78.6 84.7 86.6 89.7 91.4 1108
128.1 126.6 129.5 1317 1313 130.7 148.7 128.7 108.8
119.0 934 85.0 78.8 80.8 78.8 756 771 99.4
81.1 93.8 86.9 84.2 82.4 826 87.8 876 94.0
854 80.1 86.4 86.6 842 813 80.0 770
829 817 86.1 87.0 88.5 95.1 975 96.7 99.2
11.0 1228 1052 108.1 108.7 102.6 103.0 99.5 979
89.4 86.8 89, 89.1 829 814 80.8 79.0 76.9
704 740 746 70.5 737 752 70.1 749 75.2
745 64.1 70 748 783 83,6 91.0 9.9 93.2
933 97.3 101.7 97.1 95.5 94.0 91.6 925 89,1
83.6 83.2 731 778 73.3 76.4 76.0 75.4
742 736 76.5 76.6 786 819 829 88.7 84.0
85.9 9.3 8 945 87.3 83.2 81.0 91.8 5
920 89.3 926 949 99.5 99.1 97.3 96.5 104.1
95.5 106.3 96.7 93.1 95.7 94.3 9.1 96.2
93.1 87.3 89.2 85.6 83.9 914 91.1 92.0 90.4
97.6 854 90.9 844 795 704 68.7 6 571
710 64.7 0 739 76.7 834 9 87.7 912
84,1 85.7 97.6 91.8 925 2.7 959 96.7 104.4
104.1 106.6 1025 102.7 94.8 96.2 911 94.0 90.1
75.7 797 80.7 87.3 948 94.3 945 99.5 101.7
172 1132 125.5 1245 140.7 135.8 147.6 1429 1423
157.0 1521 147.6 150.0 145.0 153.0 153.9 158.7 167.8
159.2 156.1 1446 1338 135.4 143.8 127.5 126.9 118.5
933 4 101.0 87.9 79.8 76.2 702 3 9
50.9 51.1 49.7 60.7 64.1 66.3 78 69.7 74.6
838 835 81.6 79.4 837 83.3 87.3 91.8 103.9
1014 109.4 116.4 1164 1169 122.8 183 1248 174
114.4 1144 1182 128.0 116.1 130.3 174 114 115.1
96.0 93.0 1130 105.0 110.7 107.8 1009 104.6 107.6
84.1 788 64.9 831 56.5 735 82.7 89.9 97.5
803 788 778 78.2 7.1 2 615 58.4 85.7
522 83,1 58,6 58.4 62.6 60 68.7 60.8 68.5
937 96.7 96.9 1029 109.7 116.3 118.0 1126 104.2
178 1289 119 1162 113.0 177 104.1 99.3 9.8
107.7 107.9 120 108.0 1109 113 110.1 17.3 1243
119.8 114.6 1155 120.5 116.6 116.1 1155 120 109.4
100.6 109.6 1106 1039 97.3 98.8 98.3 98.0 98.2
80.7 93.3 99.0 927 9.7 96.4 93.3 94.7 932
96.1 89.7 78.8 89.3 89.6 858 832 865 85.3
1134 86.2 808 737 69.2 7.8 69.9 69.4 63.3
51.0 85.3 59.1 695 64.3 62.5 63.1 61.2 63.2
69.9 743 702 684 68.5 68.6 706 69.7 723
764 745 68.5 716 721 733 76.2 79.8 81.2
875 60.2 84.3 86.8 86.9 85.2 85.0 815 90.0
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Historical Data for Selected Series—Continued
YEAR Jan. . Feb. Mar, Apt. May June ’ July Aug. Sept. Oct. Nov. Dec. Annual

32. Vendor performance, slower deliveries diffusion index (percent)

363 371 327 416 404 384 36.8 312 28.3 287 28.0 177 33.1
166 13.1 124 16.2 165 150 224 330 399 48.1 §1.5 §2.2 278
§6.3 68.0 720 68.8 829 76.5 89.4 81.7 737 703 79.1 875 755
88.7 93.3 85.1 65.7 45.0 367 322 320 464 472 9 33.6 534
313 249 18.8 194 224 33.0 474 41.2 4.7 433 450 435 34.4
415 418 41.8 38.6 35.1 333 285 265 232 207 202 21.8 31.1
236 26.9 280 303 343 358 38. 364 436 49.5 519 545 377
60.6 67.2 68.5 719 68.7 65.7 67.0 64.3 66.3 86.5 64.9 614 66.1
£3.5 51.3 51.0 51.0 38.6 41.0 639 46,8 423 40.1 446 395 46.2
363 31.2 26.3 289 30.0 30.0 36.8 308 288 326 278 27.3 306
303 31.0 34.0 355 385 39.2 430 4.7 511 824 658 564 27
61.8 673 66.3 648 63.0 83.7 69.1 67.4 §1.5 68.5 54.6 53.7 60.6
46.2 317 28.8 289 323 348 358 38.0 37.3 36.2 37.6 404 367
39.2 41,1 421 415 479 49.3 494 50.6 §0.7 524 511 65,8 48.1
571 56.2 570 474 452 43.3 454 437 45.4 46.7 487 80.1 488
50.4 51.0 64.9 58.2 56.4 56.3 436 485 49,7 474 487 476 61.1
563 519 60.3 51.7 614 576 61.8 66.2 ] n2 703 67.8 628
68.5 68.1 65.9 694 68.9 69.3 65.1 85.4 61.2 69.1 65.1 735 66,6
749 80.1 86.4 793 746 716 731 743 724 68.7 626 57.9 73.0
48.2 49.9 380 36.9 344 36.5 409 4.8 46.5 51.1 514 499 44,0
50.6 53.9 84.0 49.0 49.4 49.9 569 47.8 484 3 61.0 58.3 526
636 60.1 60.5 63.9 64.9 67.0 65.7 703 68.9 66.8 64.1 66.8 65.2
579 87.7 49.3 487 67.2 66.1 498 46.1 46.5 39.0 37.8 375 50.3
39.8 42 450 489 49.4 47.9 474 49.7 489 §0.9 509 633 48.0
55.2 526 571 55.0 661 51.7 61.7 629 65.5 730 745 80.7 62.7
83.7 85,2 815 86.7 86.6 85.6 862 86.7 90.1 88.7 96.8 9.8 88.0
91.8 88.8 889 82.1 745 731 692 66.3 518 45.3 340 232 65.8
185 169 173 217 227 249 287 351 438 48 468 412 302
54.0 56.1 56.7 57.3 68.3 58.6 540 £5.2 528 430 472 533 54.4
65.3 66.1 496 546 §5.4 53.3 68.3 63.5 86.7 836 56.3 671 86.7
§5.6 634 58.9 514 87.4 61.1 59.4 60.6 60.0 64.7 645 63.5 60.5
66.4 64.0 66.7 756 63.7 614 §7.4 529 60.7 46.9 468 422 579
421 46.0 39.1 %38 29.8 324 3.3 4041 412 48.5 468 §0.1 406
49,7 48.5 487 51.2 §0.2 479 449 49.6 459 a7 405 41.2 46.3
401 40.8 364 382 42.1 452 458 453 459 46.5 46.9 48.6 435
46.7 499 60.8 52.7 51.9 56.8 68.9 60.2 60.7 62.8 67.5 62.1 56.8
64.4 615 €5.5 64.8 625 56.2 59.1 £5.2 528 493 481 48.8 §73
50.4 48.6 46.7 46.1 48.0 47.4 457 466 48.5 50.0 485 493 480
§0.4 49.8 80.5 §0.7 50.2 49.9 499 §0.8 496 §1.3 820 62.8 50.6
515 51.2 §1.9 52.8 64.0 66.8 58.9 60.3 61.5 622 649 62.7 57.4
62.0 61.2 67.3 68.6 56.9 65.6 68.4 57.4 85.2 5.8 821 §3.0 57.7
539 4.0 525 522 49.4 46.5 46.1 44.0 439 433 425 435 476
48.2 444 472 47.2 482 498 46.4 50.4 489 48.1 48,6 472 419
444 447 429 450 46.0 471 496 48.3 488 50.2 80.1 49.4 47.3
49.0 49.5 §0.3 474 49.8 50.6 515 60,1 61.2 488 61.6 522 50.2
525 52.7 52.5 52.8 61.1 50.1 50.0 51.6 51.3 §0.7 51.1 523 516
645 §8.3 56.1 57.2 59.8 89.7 §7.2 614 62.1 64.7 65.2 65.7 60.1
41, Employees on nonagricultural payrolls (thous.)
44,667 44,501 44,624 44,293 44,647 44,879 45,062 45,039 45,162 45,065 45,069 45,022 44,866
44,624 “417 44,136 44,112 43814 43,692 43,418 43,479 43,699 42,805 43,142 43,491 43,754
43,469 43,192 43,824 44,260 44,574 44,952 45,360 46,024 46,301 46,528 46,653 46,752 45,197
47,230 47,531 47,794 47,760 47,805 47,913 47,925 47,794 47,748 47,825 48,027 48,122 47,819
48,227 48,493 48,416 48,509 48,474 48,125 47,999 43,686 49,085 49,434 49,719 49,937 48,793
50,045 60,273 §0,382 50,314 50,358 60,389 60,382 50,271 50,226 60,108 49,825 49,625 60,202
49,341 49,276 43,046 49,039 48,852 48,791 48,689 48,643 48,765 48,828 49,103 49234 48,990
49,354 49,523 49,851 50,104 50,404 50,693 60,811 50,929 61,108 51,323 51,507 51,714 50,641
51,863 62,093 62,208 52,232 52,365 62,433 51,746 52,382 62,439 52,674 52,752 62,908 52,369
52,808 63,003 53,062 63,063 52,996 82,941 62,972 62913 52,816 62,663 62,482 62,307 52,853
52,003 51,441 61,142 560,807 60,770 50,801 50,911 61,113 51,355 61,378 51,814 61,986 51,324
62,408 62,568 52,883 53,132 53,422 63,584 63,663 §3,220 63,257 63,196 53,509 64,040 63,268
64,185 54,414 54,287 54,362 54,276 84,214 54,198 54,063 53,982 63,845 83,677 54,189
53,834 53,38 53,510 53,462 { 53916 54,027 54,222 64,285 i 54, 54,744 63,999
64,700 65,018 55,107 55,459 55,514 55,561 55,643 66,778 56,849 55,912 55,936 56, X
55,935 56,055 66,153 56,454 56,513 66,563 66,688 66,823 66,962 67,152 67,126 57,252 56,653
57,268 567,603 57,732 57,784 57,975 58,121 58,311 68,510 8,798 58,691 59,114 §9,335 56,283
59,398 59,683 69,864 60,124 60,363 60,595 60,860 61,085 61,367 61,578 61,882 62,230 60,765
62,386 62,720 63,087 63,317 63,560 63,978 64,185 64,344 64,433 64,655 64,854 65,076 63,901
65,215 65,338 ¥ 65,478 65,654 66,831 X 66,089 66,111 66,591 66,776 !
66,606 67,029 67,132 67,417 67,495 67,783 ,008 68,219 K X 68,855 69,161 67,897
69,272 69,642 69,791 X 70,180 70,498 70,668 70,799 70,833 70,993 70,841 71127 70,384
71,018 71,165 71,347 71,251 70,993 70,905 70,969 70,789 70,857 70416 70,296 70,666 70,880
70,718 70,657 70,746 70,936 71,129 71,163 71219 71,220 71,532 71,734 71,996 71,214
,30: , 72,808 3,061 73,341 3,643 73,636 73929 74115 74,521 74,881 75,235 73,675
75474 76,908 76,137 76,312 76,516 76,738 76,758 77,018 1164 77,502 ¢ 77,992 76,790
77,953 78,177 78,177 78,261 78,407 78434 78517 78,478 78,498 78,569 78,238 77,565 78,265
77,145 76,742 76,419 76,208 76,459 76,388 76,626 76,980 77,188 77,499 77,619 77915 76,945
78,326 78,608 78,819 79,134 79,192 79,258 79,485 79,581 79,842 79,842 80,141 80,338
80,517 80,794 81,221 81,610 1,977 82,381 82,760 82,974 83,431 83,661 84,031 84,271 82471
84,464 84,808 86,338 86,083 86,404 86,811 87,097 87,324 87,434 87,797 88,248 88,569 86,607
88,728 88,985 89,426 89,363 89,681 89,956 90,019 90,158 90,149 90,360 90,466 90,617 89,823
90,729 90,876 90,995 90,780 90,316 89,974 89,676 89,964 90,046 90,334 90,550 90,774 90,406
91,003 91,005 91,206 91,219 91,142 91,285 91,410 91,320 81,191 91,216 91,014 90,831 91,152
90,448 90,474 90,337 90,081 89,965 89,703 89,380 89,177 88,996 88,787 88,649 88,675 89,644
88,826 88,758 88,946 89,211 89,497 89,886 90,313 89,973 81,088 91,408 91,727 92,110 90,152
92,504 93,043 93,312 93,650 93,952 94,325 94,647 94,885 95,186 95,499 95,829 95,997 94,408
96,249 96,397 96,734 96,896 97,163 97,280 97,465 97,696 97,878 98,098 98,286 98,500 97,387
98,599 98,718 98,796 98,974 99,096 98,973 99,276 99,435 99,747 99,980 100,145 100,394 99,344
100,643 100,772 101,005 101,367 101,564 101,713 102,047 102,266 102,430 102,980 103,200 103,544 101,958
103,593 104,063 104,349 104,611 104,794 106,156 105,397 105,549 105,789 106,070 106,400 106,703 108,210
107,046 107,276 107,466 107,636 107,725 107,871 107,939 108,026 108,200 108,266 108,588 108,695 107,895
108,977 109,207 109,487 109,492 109,777 109,911 109,698 109,658 109,484 109,284 109,109 108,976 109,419
108,793 108,525 108,346 108,131 108,160 108,176 108,102 108,214 108,231 108,214 108,128 108,120 108,256
108,062 -108,059 108,153 108,344 108,487 108,517 108,651 108,720 108,795 108,003 109,008 109,274 108,604
109,477 109,839 109,820 110,131 110,401 110,529 110,836 110,991 111,287 111,659 111,795 112,004 110,730
112,301 112,576 113,087 113,363 113,638 113,943 114,171 114,610 114,762 114,935 115,427 115,624 114,034
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Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar. Apr. May June July Aug, Sept. Oct. Nov. Dec. Annual

47..Index of industrial production (1987=100)

235 235 233 233 23.7 240 240 239 237 239 236 234 236
23.2 229 225 224 224 220 220 222 224 21.6 22 26 223
229 230 238 246 252 259 267 278 274 276 276 280 258
284 283 284 285 284 282 21.8 275 2.7 217 279 281 28.0
284 286 28.6 28.4 28.4 278 274 29.2 0.2 30.5 311 313 29
314 31.6 3.8 320 322 320 324 322 31.6 313 30.6 298 316
296 297 295 23 295 29.6 296 296 29.6 300 05 30.9 29
31.6 320 327 331 337 337 34.0 339 344 347 348 349 37
361 34.8 348 36,1 34.8 34.5 4 34.8 356 36.9 366 36.1 36.1
360 36.3 36.3 358 357 358 360 36.0 357 35,1 343 3.7 356
33.0 323 319 314 317 326 33.0 337 340 .4 354 355 333
36.0 36.7 372 38.0 38.6 386 a7 36.4 36.4 36.1 36.3 386 373
39.6 39.2 38.9 38,6 385 38.1 379 379 375 374 36.9 362 38.1
36.3 36.2 36.4 372 a7 38 38.7 39.1 39.0 39.8 404 40.7 384
404 411 413 414 413 412 416 4.7 419 420 422 422 416
425 429 432 43.6 444 4.3 441 44.2 446 44.9 45,1 451 440
455 458 458 465 46.8 46.9 472 415 477 470 485 48.% 410
49.6 49.9 50.6 §0.8 61.2 516 821 ‘523 824 529 532 53.8 517
644 84.7 56.6 865 86.1 56.3 566 56.7 572 676 572 67.3 56.3
57.6 570 6.6 §7.2 56.7 56.7 .5 576 515 §8.0 58.8 88.5 §1.5
§9.4 59.6 89.8 59.9 60.6 60.8 607 609 611 61.2 620 622 60.7
626 63.0 63.5 63.2 63.0 636 639 64.1 64.4 64.1 63.5 63.3 63.5
62.1 62,1 620 619 61.8 61.6 617 61.6 61.2 60.0 69.6 61.0 61.4
615 61.3 61.3 61.6 61.9 622 620 61.7 827 63.1 63.4 1 62.2
65.6 66.0 66.5 676 675 67.7 676 685 69.2 702 74 ni
718 728 728 730 734 739 744 743 749 752 752 740
730 27 730 729 738 740 738 734 37 732 i 68.1
663 65.3 64.1 647 645 66.3 65.7 669 67.6 679 68.6 68.1
699 148! 709 712 720 721 725 729 731 734 746 752
755 769 766 7 783 789 8.9 790 794 794 795 794
788 790 "800 0 82.3 83.1 83.3 836 84.1 84.5 852 85.4
85.1 85.8 86.1 852 86.2 86.1 856 85.3 86.5 86.0 85.7 85,6
85.9 '86.2 86.2 845 825 81.6 812 824 83.5 840 85,5 85.9
85.2 85.4 85.7 85.0 85.8 86.1 87.1 869 86.5 858 848 8441
824 84.2 83.7 83.2 827 824 820 816 81.0 80.3 80.0 793
80.8 80.7 81.3 823 83.2 83.7 85.3 86.5 879 88.6 8.8 89.2
91.0 90.9 N9 924 93.0 93.5 939 940 939 93.2 933 928
93.1 93.8 94.1 94.5 947 944 944 945 95.0 94.2 946 95,6
96.1 95.5 94.6 948 94.7 94.3 948 95.0 95.6 96, 96.8
96.5 97.9 98.2 98.8 99.4 1009 1006 1009 100.7 102.1 1022 102.8
103.2 1034 1034 104.3 104.0 104.0 104.6 1062 1047 105.0 1056 106.3
106.6 106.2 1071 107.1 106.7 106.4 106.3 106.8 105.4 105.0 106.4 106.1
105.5 106.1 1064 106.7 106.6 106.7 106.6 106.8 106.8 1063 105.0 1045
104.0 103.1 102.1 1026 1035 104.4 104.7 1048 1087 105.6 105.6 1052
104.9 1068 106.4 106.9 1075 107.2 108.1 108.0 108.2 108.8 108.9 1104
1106 113 1114 114 Hid 111.5 1120 1122 128 127 1137 1147
147 1156 116.6 16.7 174 118.0 1182 181 119.0 1196 1203 1217
§1, Personal income less transfer payments in 1987 dollars (AR, bil. $)
897.6 891.1 902.3 9037 1.2 9255 923.5 9303 9326 937.2 931.2 9217
906.0 904.6 906.1 906.0 903.7 895.3 887.0 8940 907.9 8875 898.1 902.8
919.9 9157 9319 937.8 954.4 9834 969.7 9916 9933 1000.0 1,011.6 1,023.3 3
1,0143 10142 1,0262 1,042.2 1,046.1 1,063.0 1,047.2 1,060.5 1,068.1 1,086.1 1,068.7 1,072.0 1,047.1
1,088.2 1,076.8 1,077.6 1,0755 1,086.1 1,087.8 1,0824 1,1064 1,1184 1,149 1,107.9 1,1167 1,092.1
1,166 1,124.7 1,136.4 1,1324 1,138.5 1,1414 1,139.8 1,136.1 1,136.1 1,1402 1,136.1 11311 1,134.0
1,1814 1,120.0 1,123.3 1,130 1,1159 1,121.2 ,121.2 1,1324 1,1385 1,1438 1,156.6 1,166 1,1318
1,160.3 1,161.9 1,170.0 11778 1,187.9 1,191.1 1,206.0 1,206.8 1,2167 1,220.9 1,2005 1,238.6 1,197.2
1,236.0 1,243.6 1,248.8 12624 1,268.8 1,263.6 1,284.2 1,2654 1,269.8 1,283.1 1.278.5 1,280.2 1,262.1
1,278.2 1,284.5 1,283.8 1,284.6 1,283.1 1,293.6 1,204.3 1,295.0 1,201.2 1,2829 1,283.7 1,2139 1,286.7
1,270.5 12645 1,268.3 1,261.9 1,265.3 12743 1,297.4 1,206.5 1,303.0 1,301.1 1,3203 1,322.1 1,287.0
1,318.7 1,326.1 1,336.1 1,349.3 1,354.6 1,359.3 1,360.7 1,346.1 1,344.1 1,346.7 1,366.1 1,381.6 1,349.3
1,387 1,379.9 1,378.0 1,380.7 1,300.9 1,390.5 1,388.0 1,3884 1,385.4 1,386.6 1,383.0 1,3179 1,384.6
1,389.5 1,390.9 1,391.3 1,4004 1,408.7 1,415.9 14176 14265 1,426.8 1,436.8 4548 1,4624 1,4186
1,459.1 14643 14787 14818 1,480.9 1,491.1 1,497.6 1,495.7 1,4944 1,500.7 1,506.3 16123 1,488.2
1,506.6 1,516.5 1,516.1 1,520.7 1,529.1 1,630.7 1,633.4 16415 1,662.3 1,564.1 1,564.9 1,673.7 1,537.2
15765 1,6862 1,593.8 1,604.5 1,609.6 16182 1,628.2 1,636.3 1,646.2 1,649.7 1,663.7 1,677.1 1,624.2
1,676.5 1,678.3 1,686.4 16919 1,708.8 1,7220 17263 1,735.0 1,738.8 1,759.5 1,7768 1,784.3 1,7236
1,783.1 1,786.1 1,791.1 1,7987 1,806.6 18174 18229 1,830.0 1,829.4 18414 1,846.5 1,8484 18168
1,863.9 1,863.2 1,866.3 1,864.4 1,872.1 1,880.5 1.889.2 1,897.1 1,893.7 1,897.8 1,909.1 1,928.2 1,685.0
1,922.1 1,937.9 1,841.0 1,948.3 1,961.7 19716 19823 1,9845 2,000.3 2,002.1 20114 2,022.2 1,973.8
2,020.1 2,025.1 2,097.2 2,040.2 2,061.0 2,086.0 2,0742 2,0799 2,086.9 2,003.0 2,088.3 20974 2,063.3
2,002.0 2,087.2 2,090.6 2,008.3 2,093.0 2,087.6 2,006.6 2,017 21011 2,001.7 20017 2,093.1 2,093.7
2,104.8 2,103.8 21054 21070 2,116.7 2,1144 21173 2,1303 2,130.2 2,149 21412 2,166.6 21232
21772 2,188.3 2,195, 2,208.1 2,215.8 2,199.2 22327 2,256.6 2,267.8 2,289.8 23140 23218 2,239.4
23311 2,331.6 2,3308 2,3240 2,346.6 2,355.5 2,356.0 2,368.6 2,379.6 2,409.3 2,428.2 24218 2,365.2
2,390.7 2,364.1 2,334.9 23229 23244 2,330.2 23348 23215 2,330.3 23372 23147 2,305.3 2,
22766 2,255.9 2,250.0 22565 2,264.0 22712 22735 2,2049 2,309.9 2,326.6 23289 2,328.0 2,287.1
2,349.0 2,362.5 237107 2,380.6 23910 2,388.2 2,392.3 2,398.1 24021 2,401.9 24249 24323 2,39
24328 2,439.8 2,447 24527 2,460.9 24738 2,496.8 25108 2,524.5 2,821.7 ,534.5 26468 2,488.1
2,550.0 2,562.3 2,590.8 2,6204 2,6234 ,640.0 ,642.0 2/ 2,668.7 2,6854 2,6025 2,7028
2,701.6 2,7146 2,7266 27126 27113 27179 27257 2721.0 27288 27370 27442 27497 2
2,783.7 2,744.1 2,731.4 2,706.4 2,686.5 2,684.0 26764 2,6922 2,706.6 2,7419 2,760.9 2,781.2 27221
2,7762 2,7728 2,775.7 2,7759 2,7724 27815 2,799.9 2,814.3 28135 2,805.8 27939 2,781.9 2,788.6
2,768.6 2,776.1 2,781.7 2,800.5 2,806.1 2,788.1 27764 2.7 2,762.0 2,768.7 2,756.5 2,767.6 2,7762
2,767.8 2,760.2 2,764.4 2,778.0 2,791.7 2,800.3 2814.1 28043 2,826.3 2,862.2 2,879.3 2,900.7 28124
29224 2,963.6 2,9829 2,987.2 2,986.8 3007.7 3,023.7 3,038.6 3,064.3 ,046.0 3,060.1 3,008.8 3,0152
3,081.3 3,092.9 3,103.6 31187 3,008.2 3,109.9 3,104.1 3,1045 3,106.1 3,1236 3,187 3,1543 31008
31397 3,158.7 3,187.4 32217 32123 3,199.6 3,1983 3,211.0 32163 3,206.7 3,209.9 3,233.1 3,200.1
3,220.2 3,240.1 3,240.6 32428 32335 32323 3,2421 3,255.8 3,2685 3,309.4 32027 3,345.5 3,260.5
3,307.9 3,322.3 3,336.3 3,342.1 3,341.6 3,350.7 3,356.2 3,367.6 3,362.6 3,4106 3,386.5 34115 3,357.0
34276 34455 3,485.2 34483 34200 34225 3,429.0 3,424.8 3,414.2 38,4321 34415 3457.2 3,436,
3,457.4 3476.7 3,487.8 3,495.0 3,481.6 3,482.6 3,485.1 3,464.3 3,461.2 3,429.0 3,439.3 3.467.5 3,
34192 34143 34262 34183 34158 34254 34104 3,404.6 34105 34128 3.401.1 34317 34
3,412 34408 3,445.8 34475 3,446.9 34463 34494 3,4559 34734 3,496.7 3,501.1 3,7065 3,
3,461.0 3,465.2 3,475.1 3,523.8 3,533.0 35148 3,508.0 3,5431 3,520.6 3,556.1 35118 3,680.3 3
3,566.9 36189 3,629.0 36419 3,662.7 3,649.3 3,654.2 3,665.0 3,683.6 3,735.7 ,721.3 3,7514 3

AR Annual rate
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Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
57. Manufacturing and trade sales In 1987 dollars (mil. §)
124,835 124,910 126,800 126,345 124,888 126,436 127,564 127,824 127,782 127,893 127,342 128,259 1,518,878
127,027 126,820 126,345 125,777 123,840 126,928 123,456 126,132 128,607 123,746 125,304 124,324 1,608,396
126,685 129,318 131,067 132,663 135,960 141,587 152,196 154,455 144,882 141,946 137,578 145,307 1,673,634
149,265 145,359 143,047 140,685 141,818 140,754 137,928 141,418 141,361 142,330 141,960 140,607 1,706,450
142,908 144,424 143,663 145,420 146,916 147,178 144,070 147,275 152,374 157,262 156,711 159,538 1,787,736
160,423 162,734 164,495 164,662 163,828 161,834 164,138 160,742 159,321 168,526 154,589 151,918 1,927,098
152,719 154,444 163,588 154,895 152,195 164137 153,682 152,696 153,460 154,065 158,685 162,435 1,856,991
164,854 166,234 169,611 171,979 172,116 172,131 172,682 171979 174,807 174,073 175,642 176,829 2,081,236
174810 173,428 174,077 174,579 173,984 174,808 167,114 172,17 174,330 175,829 176,662 178,391 2,000,729
178,898 179,508 178,270 175,438 174,779 175,789 176,082 176,271 173,898 173,046 170,731 166,862 2,098,672
166,580 163,715 161,262 160,604 161,136 184,147 165,833 168,762 169,723 172,518 175,180 170,372 1,999,722
177,579 180,295 182,424 185,177 187213 187,464 186,905 180,702 180,206 180,699 181,001 186,020 2,195,584
189,271 188,409 187,454 187,916 185,445 186,299 184,402 183,416 185,475 184,494 182,100 182,475 2,226,156
178,627 178,133 182,209 181,214 183,946 187,282 185,026 189,399 180,051 192,666 104393 195,194 2,239,040
195,352 196,637 198,194 198,356 198,124 197,286 198,071 199,471 198,952 200,913 203,713 200,284 2,384,263
201,169 204,347 204,465 206,370 204,950 206,727 209,795 208,674 208,791 211,015 208,723 213,334 488,
214,560 214,575 214,008 217,637 219,879 219,279 222,959 222257 224,339 220,983 223,310 230,443 2,644,129
229,885 230,640 235,579 236,142 233,649 234,601 238,911 237,567 237,547 239,786 243,138 243,988 2,841,513
246,684 246,953 250,964 249,027 248,149 250,815 249,321 260,806 260,438 251,112 260,109 251,214 2,995,682
252,621 252,020 253,265 263,761 253,796 254,250 254,249 267,298 256,699 254,730 261,763 267,141 3,071,593
265,864 264,932 267,361 267,119 268,628 271,129 274,384 270,066 211,294 275,450 277,670 275,368 3,240,165
275,855 276,373 277,968 279,301 278,781 278,746 280,072 281,564 283,152 285,865 282,135 281,762 3,361,604
279,400 279,282 276,126 274,134 277,364 278,207 278441 271112 276,793 272,273 267,731 276,499 3,313,362
279,716 281,661 282,908 284,268 286,269 289,727 288,174 286,277 289,563 200,422 295,093 297,156 3,451,213
300,201 297,396 302,716 305,077 306,605 307,938 308,992 314,304 317,743 321,720 326,386 331,126 3,740,203
335,572 336,568 334,362 332,728 331,496 330,711 335,267 330,662 330,325 337,743 342,034 337,065 4,014,533
338,234 337,134 340,708 339,270 340,300 338,074 340,112 335,798 332,271 327,469 323,069 312,343 4,005,668
314,166 312,571 303,419 308,306 307,936 310,588 313,564 315,628 316,972 317,251 315,777 319,167 3,756,335
327,307 329,157 331,645 334 615 333,800 337,423 338,535 337,677 338,062 334,574 340,176 350,306 4,033,276
348,170 362,455 356,339 357,367 356,424 359,677 360,474 360,774 361,351 362,999 365,148 369,826 4,310,994
361,386 368,449 371,288 381,447 380,766 381,737 379,394 385,200 383,969 388,326 390,207 391,501 4,563,668
390,311 -386,651 397,051 384,979 395,454 389,307 389,666 389,991 388,185 388,053 367,094 385,697 4,672,439
392,835 387,465 378,012 370,276 363,974 362,625 368,215 369,349 377,120 384,277 363,965 384,437 4,522,450
386,997 385,511 383,408 384 070 380,834 380,509 380,508 378,832 376,090 370,117 367,217 362,912 4,537,003
360,956 367,367 366,724 66,034 368,412 363,473 363,756 360,466 360,457 357,085 368,425 366,895 4,349,040
364,244 362,022 367,358 367 550 373,644 383,026 383,113 382,368 388,192 392,962 397,711 404,330 4,566,559
406,597 406,454 406,443 409,273 412,897 416,925 414,612 413,304 413,473 415,489 419,077 419,985 4,954,629
419,796 420,338 423,347 423,752 428,318 422,405 423,369 430,477 431,734 426,741 430,444 428,476 5,100,197
434,221 -432,399 432,011 440,859 436,751 440,049 443290 442,924 483,686 447,728 447,643 455,846 5,307,304
442,515 457,546 457,077 455,965 456,567 457,796 461,888 489,794 464,413 463,428 462,360 465,492 5,504,841
464,647 470,126 476,501 474,210 476,560 479,803 476,922 478,205 479,69 483,231 484,494 491,754 5,735,129
491,361 484,434 481,752 486,518 484,561 482,811 478,270 491,174 487,014 481,808 485,802 486,619 65322,114
482,128 489,452 493,604 488,049 490,649 492,459 488,061 493,015 484,521 482,954 476,887 472,486 6,834,266
467,502 470,822 469,071 478,080 480,621 479,321 484,246 484,883 485,639 486,130 484,716 477,881 6,748,992
484,727 486,571 488,381 459,532 486,602 491,758 495,231 491,825 496,145 498,844 601,508 510,863 6,921,984
612,323 512,635 511,548 611,941 613,911 619,971 515,918 624,224 627,070 629,760 534,944 541,026 6,255,271
639,396 545,346 551928 549,683 650,130 564,024 560,246 565,662 - 564,344 666,945 672,659 678,177 6,668,530
62z Index of labor cost per unit of output, manufacturing (1987=100)
370 370 37.6 372 36.8 369 377 38.3 382 38.5 388 38.7 377
38.8 387 38.1 383 387 382 38.0 377 374 374 871 371 3.0
312 37.3 373 36.7 370 364 36.4 36.3 36.6 375 384 385 37.1
386 39.2 30.5 40.2 404 411 4.3 41.8 420 418 417 421 408
422 42.3 21 22 428 431 42,9 423 426 427 421 429 24
427 430 4.0 432 429 433 430 427 429 433 439 446 43.2
446 447 45 445 4.2 440 438 440 436 439 42 439 4.2
429 43,1 428 425 425 427 429 429 429 430 438 433 429
435 437 441 440 443 4.7 46.3 450 450 455 456 455 448
45.3 45.4 452 459 459 458 458 481 459 464 475 474 46.1
479 483 485 48.6 479 47.3 47, 472 471 46.5 46.6 46.8 475
46.4 462 462 459 458 46.1 46.9 413 478 47.9 48.1 46.5 468
460 46.7 472 413 478 479 417 476 478 48.0 482 482 475
486 486 486 478 47.7 474 472 46.8 46.6 46.7 46.8 464 474
470 468 470 474 475 47.6 474 470 472 470 469 46.9 471
46.8 48.7 464 458 45.8 46.0 46.4 462 46.1 459 46.0 46.5 46.2
458 46.1 46.6 462 46.1 462 462 464 464 46.4 48.0 458 46.2
455 454 453 450 449 45.0 446 448 44.8 45.0 453 452 48,1
452 45.6 455 458 458 460 459 464 46.3 46.2 468 46.6 46.0
46.7 46.8 47.3 470 473 47.5 479 47.8 476 472 473 47.3 473
47.8 48.3 484 48.7 487 489 492 492 49.5 49.9 49,6 49.8 49,0
4.7 49.7 498 §0.3 §0.8 §0.9 §0.9 513 61.6 &1.7 520 526 508
63.5 83.3 53.8 837 §3.6 §3.8 540 54.0 63.8 §4.0 839 54.0 538
64.1 84.3 64.4 54.2 844 54.3 2 549 83.7 53.5 83.5 54.0 54.1
53.2 53.8 54.1 53.6 84.1 54.2 54,1 §4.1 4.2 54.0 540 542 §4.0
54.8 5.1 65.3 88.7 65.8 85.7 86.0 561 66.6 57.1 68.5 86.1
59.3 59.9 59.9 60.4 60.8 61.1 619 623 62.5 63.5 64.6 66.7 619
67.5 68.2 69.7 69.1 69.8 69.2 69.0 69.4 69.3 69.6 69.7 700 69.2
70.7 69.9 708 74 71.0 7.3 73 e 720 718 20 720 "3
720 728 729 729 732 738 744 744 750 758 76.1 76.5 742
70 779 787 77 780 779 786 785 790 79.5 79.4 80.8 786
81:6 818 823 83.5 832 840 86.1 85.7 8.5 86.3 86.9 861 846
83.1 88.4 89.3 90.8 9.7 9%4.1 943 944 94.4 94,7 94,6 95.6 928
96.9 96.1 971 98.4 98.6 99.1 98.7 99.8 100.1 101.5 102.0 102.8 99.3
1047 1024 102.8 1034 103.8 103.9 1040 1042 04.3 104.5 104.7 1065 104.0
103.8 103.8 103.0 1028 1023 1022 101.8 101.0 1004 100.8 101.2 1018 1024
100.7 1011 100.9 1014 1011 1011 101.3 1017 1020 1024 102.9 103.9 1017
104.1 103.1 104.4 1025 1022 103.2 103.5 103.0 1028 104.8 108.3 1038 103.4
1024 1026 104.7 029 1031 103.3 1029 1029 1028 103.0 101.9 1012 1028
1023 100.8 101.0 100.1 99.3 98.5 9.6 100.5 99.5 99.9 99.9 100.0
1004 101.0 1024 1014 1021 1028 1029 102.5 108.2 104.8 103.6 103.0 102.5
102.6 103.7 104.3 1029 103.2 103.7 105.2 104.9 105.2 106.9 108.1 106.1 104.6
106.0 106.5 106.8 1082 1074 107.8 108.1 1074 107.8 1084 108.8 110.5 107.8
1109 1111 1120 117 111.4 110.9 110.7 11 1102 7 1110 1121 M2
1109 110.7 1103 1105 1108 1111 1106 110.8 111.0 117 1102 116 109
109.8 109.6 100.5 1102 110.6 1105 102 1108 1108 110.8 1102 109.6 1102
1100 109.9 100.0 108.6 1083 108.0 107.6 1074 106.7

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



Annual

Nov,

July Aug. Sept.
62b. Change in index of labor cost per unit of output, manufacturing (AR, percent)

June

Historical Data for Selected Serles—Continued
May

SURVEY OF CURRENT BUSINESS

Jan. Feb. Mar. Apr.

YEAR

C-42 o October 1995

<> v Mal et e GGl ST F o SOWwna 0&4"4.1. - loida oa o
() T 1 D &2 a2 b \

0 Qoo A= L ANQ YCRLQ SO RQOGNY QRO=R OOENN TR0Q QN0 QBT
[

O NrMNO® QA 0 O OQ 00 NQIR~G T 00N 1QOI QA N TeI00n MO AN ARG QARG RO =YLEN RO QENMQ QRO TOE R
40 egan i oW 09034 2:.«044 Nr<sgg 506%7 ST~ ol 670.%0 QuLon =@ FFaid | FEAFT SFqi-q A (o PO OIBO®D FoON 10 NDANN W v
AN 4.I_ i T - I - - <« - - 1 - ) - ) I ] 1 - ] i
QN ROV QMNOF OO WNCQN N O RLTHON QT A-ANR NNQMD Yy —O=O0 ARG NYATN YOM T _ON-0 =eo N TR AR 90
D @.2588 42«“25 GG 0w~ 2001”v13418 — Wit 52424 TR O OO 94 - ' | 56749 341. I'| v~ (e © WAl (QNBBB WB—ics vt o | )
1 ) ikl o~ 1 1 -~ ) 1 - | 1 ™7 ] T - ] - ) ]
Q_ VONQRG EYRNY =QA= _ N@RmY ©QLQAQ RRQAN:; RTOL@ ORANN QG N N~ NROQT ROQRO QOMING MNNOG QNROS NOQNN QWIR=E QN Q0 QO T
P Aad 34213 aToTal 52.4.40 WwaPOS o 44481 54372 GONNT OO B~ aew @oai nc_v 15&&.«.0 34 Fiv~ 1o "o N O BB D DG N TG0 - | e
@ — 1:14_| [) - ~N - ) — o~ q_l o~ -~ -~ — ) - )
T S ooy =0 NONG WRON TORAAND M= RAOG MY QNN ©Q = NOH T AONNT R0 Ohme=0 Q@MY QO NO®M ~ONDE QOO NO T O
a_wu. ONDGS 00:..,'23 54540 04.477 43223 e e 03143 BB GBD FTHANNT 94 Qe Iy GBS iy '™ QG@BBO v~ | ~B0 ~FONS 16142 I~ o3 ~ai "+~
[t - I~ 4_ [ LI Ut ' i - - L} I |

25 YRR O B Gnen 0ol o 0 oo NG, QQ ALART CYIQR DTN moRA@ B oTaT Tnade YO TAIRA R 20
<o WBwWobw PPHCO NBFWW WHNCo O < ~O ~ ~ '3 a0 o TFOW0 NNNFS OBFIWBNS FTONOr— @S —
RT 7ROPC TROTL FIVY e e AT SRRk Ak AR 4 = Jecw- 1Y =R

v 40843 i

T= QR0 90 _ 9o 2000 NeR
KT TOZPPCATVRTITIST 9%

ST IFIF FIIB3 ITQ3S 2SS 3RIYT

M= O —RAR T TQARMO BNNON RQNNOR QAT T _ O~
373
i

....... @ RO GATLIN Q=i NATOY ANRALN A-INOW VR QN
N 3  ~ WO 00 BWONWG BATH - GABOS W rGN OFBWS OO F~ | —00
Frerad gocag Sgdgs ¢ o greys Toe

Qe AEOOY NmQNRQ AANNRS TQOQN BINNN TNDID
R
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+ Data aré smoothed by an autoregressive-moving-average filter developed by Statistics Canada.
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SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

October 1995 o

C-43

77. Ratio, manufacturing and trade inventories to sales in 1987 dollars. (ratio}

YEAR Jan, Feb. Mar, Apr. May
142 142 142 144
148 149 149 151
142 141 140 138
141 145 150 151
158 159 157 155
149 148 150 151
1.58 158 156 158
143 141 139 139
145 144 145 147
145 146 149
157 159 159

142
147
151
143
143
142
138

hakz haeal h22k3 bbbk braak 3323
b ko b A D b b b b B h b A h b B —h —hh —f kb ok A b bk kA R 2 &

-
SE2BB ANBBB BRRIY SRBEI S2BAG 2088 HEBVE S
SRRk L hoA Aok wdoAsbohia SAshodiash cArEcAohol Aioooos Abiachs b
55232 3ua2E Y2382 22BEY 55ERY BE2RB REABE S

f A fah b h A S B oh kb b Rk b A A bk b A Ak b A 4

S
5

sh2z2 pRazk 22822 BRRER BEBUR 2B2RE 22kes 228

1.4
148

At be s e e Ae CAMAes M AeA eAet Airtbii Mleses oaAiaie semamet
Y 2BLIE BLESS /RS HE QBIRG

L2238 22982 *R32s BRRER 8B5S

141

thzkE Rinka hbk2E 2hkhR tEhk 2521 BREER BRER

1.50

pArstra chodoashos chaiasdod SAadad atioa doae
a3R2 52333 2aakE B2uE: 2REER BB

T e adaliond
shzz22 bhkdi B

83. Index of consumer expectations, NSA (1966:1=100) ©?

phottodoa i
aashy as
Mttt tactae e

Bhkph Buahp REERAR REREE BEbLR NEREE PRREE BE

25203 223kE B2 YnkaR BEAbD vBEsE BALSL 52YSE B2 A

Lhbh? sanek 2h22k phha dEnak bukhk BRRR BREE PaRRE AR
So2Re RRRRE 22T R2RE2 BESER ZERLE RESED 550EE

1456

hbB2k BRbRE 2bkkE RREER Y

95.5 94.2 929 91.6
85.3 856 858 86.1
948 96.5 98.2 99.9
103.6 103.5 1034 103.3
100.7 99.2 97.7 96.2
84.6 840 83.5 82.9
95.8 96.4 96.9 975
1046 1026 1006 98.6
94.9 96.0 97.0 98.1
1034 101.1 98.8 965
99.9 98 96.0
994 98.7 979 97.2
103.0 103.2 1034 1037
1000 98, 97.3 96.0
96.4 95.7 95.0 943
94.3 92.8 914 89.9
98.0 95.7 934 911
75.8 74.3 727 712
75.9 759 759 759
90.9 88.0 85.1 822
733 713 69.3 67.3
49.4 542 59.1 639
50.0 56.6 832 69.8
81.2 80.6 80.1 795
84 0 838 83.6
772 69.5 714 73.0
622 537 533 54.9
549 4.3 444 453
614 614 68.1 729
7 63.1 61.1 620
1.2 80.9 86.9 934
93.2 97.7 914 90.6
86,5 87.3 87.0 842
87.8 86.9 88.5 8756
81.6 83.3 84.7 80.6
81.9 85.2 824 873
8 87.6 832 80.1
81.3 81.3 83.9 793
620 84.5 747 716
61.8 703 705 712
80.6 758 76.4 68.5
83.5 85.1 826 84.2

1. Copyrighted. This series may not be reproduced without written permission from the University of Michigan,
Survey Research Center, P.O. Box 1248, Ann Arbor, Ml 48106-1248, Monthly data prior to 1978 are estimated

by the Bureau of Economic Analysis by interpolating between actual quarterly values.
NSA  Not seasonally adjusted
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C-44 « October 1995

SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

YEAR Jan, _ Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
91. Average duration of unemployment in weeks (weeks)
8.9 84 87 8.5 9.1 88 8.6 8.8 85 9.5 78 8.1 8.6
82 83 83 88 9.1 10.0 108 1.0 1.7 10.9 116 1.8 100
13 1.8 124" 126 127 13.1 125 122 122 123 107 10.7 121
106 108 10.1 10.6 99 8.7 92 9.1 9.1 89 97 93 9.7
93 8.8 84 9.0 78 73 75 76 8.1 9.1 9.5 8.8 8.4
9.3 8.4 85 7.8 79 82 79 8.0 74 72 79 8.0 8.0
8.7 9.5 106 10.9 1.8 123 126 128 129 13.3 132 134 1.8
134 142 134 143 144 13.4 138 123 17 1.5 113 120 13.0
1.7 125 116 11.0 104 101 10.5 120 1.8 116 109 114 1.3
104 10.7 108 10.8 104 10.2 10 105 9.8 1.4 104 104 105
106 1.0 11.2 121 13 144 146 15.7 16.5 16.5 164 16,7 139
16.3 15,5 153 149 147 149 143 137 137 129 13.1 134 144
135 13.1 13.0 128 19 119 126 122 128 135 139 124 128
13.7 13.6 14 15,5 15,6 16.2 17.3 17.0 16.1 15.9 17.0 168 156
153 16.0 150 149 155 15,1 148 145 14.1 141 13.3 136 147
13.8 141 145 145 145 14.0 14.0 139 14.2 139 133 133 14.0
135 13.2 135 124 136 13.6 147 13.0 127 12.6 140 127 133
12.2 12.6 120 14 1141 116 11.6 1.9 18 121 17 114 1.8
11.9 1.2 1.1 108 10.2 9.7 9.7 9.8 10.1 10.3 8.7 9.5 104
93 9.2 8.9 8.8 8.7 8.3 8.3 89 8.4 8.7 89 86 8.7
94 8.7 8.5 8.7 8.2 79 8.4 8.3 82 84 8.1 82 84
8.1 79 79 79 79 1.7 78 79 8.0 76 8.0 8.0 78
79 8.0 8.3 82 8.6 86 8.9 88 8.9 87 9.3 9.8 8.6
105 10.4 10.6 109 11.2 11.6 115 1.5 119 126 120 115 1.3
121 124 123 124 123 124 118 18 121 1.7 114 1.4 120
1.0 10.5 106 10.0 101 9.6 9.6 9.8 94 10.2 99 9.5 100
9.5 9.6 9.7 9.8 9.6 9.7 99 9.8 9.6 9.9 9.6 10.1 9.8
107 1.7 11.8 129 134 153 150 15,6 16.1 154 16,6 165 14.2
16.6 16.3 165 159 15.0 169 15.7 158 16.2 152 153 15.1 168
162 14.7 14.5 144 149 144 143 139 140 13.7 13.6 136 143
129 125 124 123 124 121 120 114 114 1.7 114 106 119
111 1.2 1.7 1.0 1.1 104 103 106 106 105 106 108 10.8
104 10.6 1.0 114 109 1.3 1.8 124 129 134 136 137 19
143 14,1 14.0 139 13.6 137 138 144 13.6 13.6 13.1 13.1 13.7.
184 4.1 14,1 14.5 149 8.7 154 16.2 166 17.2 17.1 18.1 166
194 19.2 194 195 20.5 208 212 200 202 202 19.7 19.2 20.0
204 19.0 19.4 189 188 8.1 18.0 173 170 16.7 170 168 18.2
159 169 16.1 164 163 155 155 153 163 163 16.7 15.1 166
14.8 16.2 14.6 14.7 147 152 152 155 164 152 15.0 15,0 15,0
149 147 149 14.8 14.9 14.9 142 144 14.2 14,0 14,0 142 145
14.2 144 18.7 13.3 13.8 13.1 134 13.6 13.6 13.4 12.6 129 135
126 12.4 123 125 120 1.1 118 114 1.5 1.9 17 118 119
1.9 1.7 118 120 1.7 1.8 120 123 126 124 125 125 121
124 128 139 137 13.0 138 139 14.1 142 144 148 164 138
162 16.8 172 175 181 8.4 18.3 18.2 18.3 19.1 18.1 19.0 179
185 182 17.7 177 17.8 178 179 183 184 184 189 182 18.1
18.4 188 19.2 19.1 194 184 19.0 189 188 19.3 182 178 188
92a. Manufacturers’ unfilled orders in 1987 dollars, durable goods industries (bil. §)

141,975 139,780 137,683 137,069 134,735 136,329 137,409 136,469 133,934 127,664 124,344 119,908 118,905
114,919 111,103 106,807 100,987 96,040 ,901 87317 85,864 84,904 86,835 89,217 ,843 ,843
93,537 94,765 96,641 98,294 99,795 102,855 112,432 128,897 137,420 144,223 147,177 150,767 150,787
171,605 182,623 196,223 208,766 217,689 227,180 236 168 240,032 243244 250,640 263,810 264,594 594
266,976 256,952 871 273,622 273,364 284,256 201,464 294,072 296,279 292,869 291, 290,720 290,720
297,628 299,336 294,924 201,718 290,209 286,984 277,278 266,366 ,838 241,984 235,716 228,160 228,160
218,607 212,035 202,323 195,222 188,241 181,031 176,426 17191 173,046 178,104 174, 174 710 174710
177,085 178,739 183,295 183,958 185,282 186,966 188,328 190,808 193,071 197,074 199,147 204,513 204,513
208,514 9,351 210,061 212,935 213,363 212,788 217,250 23175 24,352 ,238 220,792 219519 219,519
217,897 217,842 214,143 210,473 207,597 203,356 196,841 191,098 185,700 179,266 174,384 169,535 169,535
,164 149,134 148,221 145,849 145,622 146,712 146,371 145,893 144,023 633 145,598 145,056 145,056
147,475 150,635 444 156,485 156,010 166,690 154,935 154,889 157,231 159,280 168,954 157,554 157,564
153,199 149,681 145,857 143,166 141,578 140,942 139,329 140,410 140,782 138,221 137,623 136,111 136,111
135,839 136,170 136,367 136,667 137,416 137,777 138,343 139,748 140,052 139,850 140,735 142,892 142,892
144,623 146,475 145210 ,508 142,321 141,679 141,593 140,118 141,361 143,433 143430 148,008 148,098
151,898 154,921 159,796 162,382 , 164,451 164,240 163,970 164,775 165,330 165, 163,993 163,993
167, 879 169,580 171,821 174,645 177,915 180,753 185,682 187,331 190,273 194, 766 196,100 197,790 197 790
202,103 205,342 208,129 210,839 213,884 216,653 218,715 221,189 224,454 229,543 233,399 237,888 237,888
243,948 249,446 256,289 262,006 265,956 271,562 278,724 279,160 285,050 287,604 288,642 289,726 289,726
289,568 289,341 88,180 288,502 291,858 295,935 297,373 297,397 297,006 299,719 299,905 304,070 304,070
301,727 302,012 305,250 305,270 302,437 301,245 297,446 9,843 301,988 306,127 305,973 306,138 306,138
306,494 307,692 308,365 313216 313,954 314,152 314,579 315,032 316,774 315,521 313,198 310,313 310,313
306,672 302,749 299,763 296,031 291,321 288,693 284,626 280,200 278,295 273,708 271,709 270,652 270,652
273,321 276,167 275,008 271,885 266,715 262,000 ,545 269,316 59,386 257,920 258,904 259,650 269,650
260,036 260,774 261,300 260,865 263,046 265,305 267,359 269,457 274,180 277,088 278,671 284,720 720
289,363 296,165 305,561 312,261 315,506 320,354 323,072 330,313 336,761 343,736 349, 354,404 404
360,962 365, 366,886 371,115 374,811 375,490 374,214 378,638 375,53 366,524 369,769 351,101 1,101
343,349 336,739 328,261 320977 315,385 300,937 310,621 308, 306,496 303,182 299,829 295,547 295,647
201,766 289,424 291,079 291,406 269,600 289,420 291,094 288,181 287976 289,646 268,997 290,354 290,354
290,248 288,642 288,815 290,562 290,860 293,854 294,855 297,411 299,028 302,006 303,316 307,839 307,839
309,119 311,302 317,084 320,705 325,804 330,194 333,176 337,353 344,076 351,758 369,349 362,984 362,984
365, 373,567 379,849 382,951 i 385,47 384,716 383,574 385,486 386,643 384,500 382813 382,813
386,158 ,796 350,946 376,931 372,309 370 475 374,269 372,849 374,486 376,754 375,073 375,688 375,688
376,338 372,246 372,054 372,005 372,113 69,123 369,015 366,115 64,857 360, 356,871 361,628 361,628
350,352 348,436 348,622 348,014 342,944 338 318 334,499 329,532 327,158 327,096 324,124 327,310 327,310
! 328,600 329,346 328,795 320,784 33,295 334,876 336,997 339,145 346,367 351,361 353,624 353,624
357,369 362,162 371,612 372,387 374,790 373 629 377,047 376,950 376914 373,991 375,361 374,636 374,636
378,108 378,586 376,833 374,700 373,973 377,879 377,791 379,213 382,327 382,569 379,679 381,566 381,566
385,233 386,877 391514 388 386,367 383,734 383,200 380,935 362,646 381,622 82, 381,970 381,970
380,070 378,830 380,002 384,036 388,001 392,713 398,043 400,733 ,754 402,341 403,564 556 04,566
408,885 412,261 410,864 411,741 412,674 413,837 415,264 418236 418,204 420,129 419,662 427,352 427,352

431,307 432,104 434,731 437,661 435,943 438,540 441,285 437,772 ,306 438, 1,508 448,834 8
451,832 450,642 485,903 456,976 456,969 454,783 456,240 454,800 454,676 456,600 450,437 453,076 453,076
452,708 453,375 450,454 447,175 444,768 439,876 446,694 446,574 442,283 440,026 437,218 ! 434,454
433,020 428 425,409 424,121 421,077 418,565 413,569 409,462 04,459 403,070 397,419 397,176 397.176
397,232 396,886 390,926 387,3 381,879 378,466 317,472 376,100 370,372 368,404 365,509 362,317 362317
364,371 63,422 r 361,811 362,272 362,987 360,718 358,695 59,004 359,415 360,214 362,137 362,137
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YEAR Jan. Feb, Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
92b, Change in manufacturers’ unfilled orders in 1987 dollars, durable goods industries (bil, $)
-2.36 =220 =210 -0.61 ~2.33 1.59 1.08 =094 -2.54 -6.27 ~-3.32 -4.44 -2.04
—4.99 -3.82 —4.30 -5.82 ~4.95 -5.14 -3.58 -145 -9 1.93 2.38 1.83 -2.42
- 269 1.23 1.88 1.66 1.50 3.06 9.58 16.46 8.562 6.80 295 3.61 499
20.82 1.02 13.60 12,54 8.89 9.52 8.99 3.86 321 7.30 3.27 .78 865
2.38 -02 792 8.75 -26 10.89 7.21 261 221 =34 141 -74 301
6.91 1.71 —4.41 -3.21 -1.51 -3.22 -9.71 -1091 -16.83 -5.85 -6.27 ~1.56 -5.21
-8.55 -6.57 -9.71 -7.10 -6.98 ~7.21 -4.60 ~4.582 114 5.06 -3.15 -24 —445
2.32 1.70 456 .66 1.32 68 2.36 248 226 4,00 2,07 637 2.48
400 84 71 287 . -.58 446 592 1.18 =211 -1.45 =127 1.25
-1.62 -.08 -3.70 -3.67 ~2.88 -4.24 -6.52 =574 -5.40 ~6.43 -4.88 ~4.85 -4.17
-15.37 -5.03 =91 237 =33 1.19 -3 -48 -1.87 -39 1.96 54 -2.04
242 3.16 381 204 -.48 68 ~1.76 -05 2 205 -33 ~-1.40 1.04
-4.36 -3.52 -382 -2.70 ~1.58 -64 -1.61 1.08 37 ~2.56 -60 ~151 ~1.79
=27 -.80 1.20 85 36 57 1.40 30 =20 .88 2,16 57
173 1.85 -1.26 -1.70 -1.19 -.64 ~-09 -1.48 1.23 208 0 4,67 43
3.80 3.02 4.88 59 277 =70 =21 -27 80 .56 .30 ~1.64 133
3.89 1.70 224 2.82 3.27 284 493 1.66 294 449 1.33 1.69 282
4.3t 3.24 279 PAg] 3.04 2.1 2,08 247 3.26 509 3.86 449 3.34
6.06 5.50 6.84 572 3.95 660 417 3.44 5.89 255 1.04 1.08 432
-.16 -23 -1.16 32 3.36 4.08 1.44 02 -39 an 19 4.16 1.20
-2.34 28 3.24 02 ~2.83 -1.19 ~3.80 240 214 4.14 -.15 18 A7
36 1.20 87 485 T4 43 45 174 -1.25 ~-2.32 ~2.88 35
-3.64 -3.92 -2.99 ~3.73 -4.71 -2.63 =407 ~4.34 =200 ~4.59 -2.00 -1.06 -3.31
2.67 2.85 ~1.16 -3.12 -5.17 -4.72 -346 a7 07 -147 .98 .75 =92
39 74 53 -4 218 226 205 2.10 532 228 1.61 6.05 209
4.64 6.80 9.40 6.70 324 4.85 272 124 6.45 6.98 6.12 4.55 5.81
6.56 4 1.54 423 3.70 68 ~1.28 442 -3.10 -9.01 -6.76 -8.67 -28
~7.75 -6.61 -8.48 ~7.28 -5.58 -5.45 68 ~-1.70 =242 ~3.31 -3.35 —4.28 —4.63
-3.78 -2.34 1.66 33 =181 -18 167 -29 =20 1.67 ~.65 1.36 -43
=11 -1.71 7 1.76 .30 299 1.00 2.56 162 298 1.31 452 146
1.28 2,18 5.76 3.64 519 4.30 298 418 6.72 7.68 759 3.64 460
237 8.21 6.28 3.10 g2 24 -6 -1.14 1.91 1.16 ~2.14 -1.69 186
3.4 64 -5.85 -4.02 —4.62 -1.83 an -1.42 1.64 .87 -68 62 59
~35 -3.09 -.19 -05 A1 -2.99 - -2.90 -1.26 -4.29 -3.69 ~5.24 -2.00
-1.28 -1.92 09 -51 ~5.07 -4.63 -3.82 —497 237 06 =297 3.19 -2.03
3 -2.09 75 -55 99 3.61 1.58 112 3.15 122 499 2.26 219
3.74 4.79 9.45 78 240 -1.16 342 -.10 -04 -2.92 1.36 ~72 178
347 48 -1.75 =213 =73 391 ~08 142 311 .23 -2.88 1.89 58
3.67 1.64 4.64 -2.54 ~2.60 -2.63 -53 1.7 ~1.02 81 -46 04
~1.90 ~1.24 197 403 3.96 47 553 249 A 1.50 1.2 99 1.88
4.33 3.38 -1.40 88 ] 1.16 1.43 297 .05 1.84 ~47 7.69 1.90
3.96 80 2,63 293 ~1.72 260 274 ~3.51 1.53 ~65 285 733 178
3.00 -1.18 626 1.07 =01 -2.19 148 -144 =12 192 -6.16 2.64 35
=37 87 -2.92 ~3.28 =241 -4.89 6.72 ~-02 -4.29 ~2.26 -2.81 -2.76 ~1.55
~143 -4.38 -3.23 -1.29 -3.04 ~2.51 ~-5.00 -4.11 -6.00 -1.39 -5.65 -24 =311
.06 =35 -5.96 ~3.67 -5.48 341 -1.29 ~2.07 -4,73 ~-1.97 -2.90 -3.19 ~2.91
205 -95 ~1.96 35 48 J2 =227 2,02 kil 41 80 1.92 =02
92, Change in manufacturers’ unfilied orders in 1987 dollars, durable goods industries, smoothed (bil, $)+
-1.98 -2.04 -2.09 -1.92 -1.87 -1.38 =16 -42 -51 -1.33 208 -284 -1.60
~-3.57 -4.03 -4.34 —4.72 =497 -5.14 ~5.03 ~4.49 =3.69 ~247 ~1.10 08 -3.62
1.10 1.78 211 228 227 2.37 340 5.76 1.59 8.44 8.25 7.51 4.39
8.87 9.95 11.08 11.93 12.03 11.74 11.21 9.91 8.24 7.14 6.98 4.60 9.39
3.49 237 246 3.36 3.40 4.43 541 5.60 526 390 2.38 1.08 3.60
1.10 1,19 49 -41 -1.09 ~1.78 =324 13 ~7.64 -9.27 ~9.82 -9.84 -3.79
-9.81 -9,36 ~9.14 -8.74 -8.27 ~7.85 747 —6.41 -4.95 -2.76 ~1.52 ~.62 -6.38
30 1.93 228 2,36 218 210 2.1 213 2.39 2.50 296 202
3.36 3.26 2.86 262 219 1.57 159 218 240 1.92 1.18 42 213
=30 69 ~1.32 -201 -2.53 -3.84 -4.55 -5.57 -5.77 -5.76 -3.37
-7.05 -7.53 -6.92 =5.95 4,63 -3.07 -1.80 -87 ~46 -2 23 38 -3.16
74 1.28 1.94 233 219 1.90 1.24 68 57 M £5 4 1.21
-47 -1.36 -221 277 -2.94 213 =246 -182 -1.18 -95 -7 -79 -1.70
-72 - ~47 -20 10 31 46 68 76 .67 85 .84 21
1.07 1.31 1.11 .61 .08 -33 ~54 =79 -66 -22 07 .36 21
171 2.39 3.12 348 3.59 3.08 2.34 1 99 61 34 -08 1.93
20 57 101 151 204 246 3.04 3.19 3.2¢ 344 3.28 297 225
2.9 3.00 299 295 2.94 291 278 2.66 267 3.00 3.31 3.65 299
417 486 624 6.64 5.65 6.65 645 X 495 456 388 307 483
218 133 50 =01 14 76 1.22 1.32 115 1.26 1.18 1.54 1.06
1.22 91 1.04 98 43 -1 ~92 - -, K| .76 9 34
96 1.01 99 1.50 1.70 1.61 140 1.15 1.08 73 Ril ~.65 97
-1.50 -2.32 -2.89 -3.34 ~3.78 -3.89 -3.98 -4,08 -3.86 -3.82 -3.56 -3.07 -3.34
-2.01 ~.74 - -.06 -75 -1.69 -2.48 -2.50 =217 -1.88 -1.33 =713 -1.37
-22 49 79 113 145 173 238 274 2.80 327 1.44
3.73 442 5.49 627 6.33 6.16 ] 549 5.56 579 5.97 5.88 5.56
5.92 5.74 5.07 456 4.15 34 239 2.05 116 -73 -2.65 -4.58 221
-6.14 ~7.11 -7.87 ~8.23 ~8.09 -7.65 -6.28 ~4.85 -3.69 -2.96 -2.59 -2.59 -5.67
-2.76 ~2.80 -222 -1.54 -1.18 ~83 -29 -.33 -3 -07 01 24 -1,01
32 10 =01 A7 29 T2 1.01 1.39 164 1.97 2,07 246 1.01
253 2.53 2.96 3.30 3.76 410 414 418 454 817 5.87 5.98 409
5.56 567 581 5.53 4.64 3.82 272 1.56 93 59 02 -.54 3.03
-.35 =10 =73 ~1.54 ~243 287 =223 -1.75 -1.01 =27 Al 40 -1.08
47 -26 40 =41 -76 ~88 -1 -143 -1.93 =247 -3.15 -1.04
-3.30 -3.20 -2.70 =211 -217 =253 ~2.92 42 =357 ~3.19 -2.94 -196 -283
-.68 -1 33 48 63 i1 1.45 1.61 1.90 279 361 391 142
406 425 6.05 495 455 3.66 294 218 143 4 =06 ~-42 274
~11 15 =31 =57 ~12 15 A7 1.02 1.28 81 70 28
1.04 1.32 1.93 1.68 97 08 -85 -1.18 =110 -1.06 -79 -59 15
-85 =76 =57 18 1.10 2.14 3.20 3.73 316 2.68 218 1.66
247 233 192 154 1.4 1.06 1 120 127 1.08 1.86 1.49
2.60 2.79 288 294 235 203 195 1.16 32 41 139 1.80
218 219 2,61 2,65 231 1.51 1.04 42 ~01 0 -.83 -84 1.10
- - -5 -1.19 -1.62 -2.31 -1.50 -8 -80 -1.12 -1.48 -1.86 -1.24
-2.03 244 -2.78 =279 283 -2.80 -3.09 -3.99 -3.78 -3.69 -390 .53 -3.09
-2.83 -2.09 -2.18 24 —-2.96 -3.35 -329 -3.10 -3.20 =3.10 =301 -298 -2.88
-2.28 1.7 ~1.40 -98 ~54 -12 -16 —~43 —-49 -41 -19 21 ~-N

1 Data are smoothed by an autoregressive-moving-average filter developed by Statistics Canada,

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



C-46 o October 1995

SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
95. Ratio, consumer installment credit to personal income (percent)
3.56 3.66 3.78 3.89 3.96 397 4.08 411 422 4.22 4.29 440 4.01
452 461 4.66 477 491 6.07 521 628 6.31 5.57 5.65 5.74 &1
5.65 51 6.69 591 6.04 6.20 6.32 6.35 6.46 643 6.35 6.21 6.11
6.27 6.25 6.19 6.08 6.03 6.98 593 6.90 5.94 591 595 5.98 6.03
6.06 6.01 6.04 6.12 6.25 6.45 6.63 6.56 6.63 6.80 6.96 7.09 6.47
722 7.31 745 1.56 7.66 7.73 7.86 797 8.04 8.07 8.19 8.21 .77
8.19 8.16 8.16 8.20 8.7 8.18 8.19 8.16 8.15 8.14 8.10 8.15 8.16
821 8.28 840 848 8.59 8.74 8.74 8.90 9.01 9.06 9.09 9.14 8.72
9.20 9.24 9.32 9.30 9.35 9.34 9.40 9.35 9.33 9.30 9.38 9.38 9.32
942 9.41 9.42 9.44 9.47 9.45 9.48 9.50 9.58 9.63 9.66 97 9.51
9.72 9.70 9.61 9.58 9.52 9.43 9.27 9.26 9.24 9.21 9.13 9.17 9.40
9.25 9.29 9.32 9.35 9.4 9.48 9.61 9.84 9.96 10.08 10,08 10.02 9.64
10.10 10.21 10,35 10.38 10.43 1051 10.56 10,60 10.64 10.64 10.70 10.79 1049
10.76 10.72 10.65 10.59 10.50 1040 10.35 10.36 10.38 10.33 10.28 10.30 1047
1036 1037 10.33 1037 045 1051 10.56 10,63 10,66 10.72 10.79 10.85 1055
10,87 11.06 11.10 1119 11.24 11.26 11.38 11.44 1148 11.63 11.60 11,60 1.31
11.68 11,67 184 11.87 11.94 12.00 1206 1207 1214 1223 1221 12.20 11.99
12.26 1242 1244 1253 12.56 12.58 12.63 1270 1248 12.61 12.60 12.60 12.53
12,67 12,69 12,68 12,69 12,69 12,65 12,66 12,61 12,55 1252 1248 12,53 12,62
12.48 12.53 1245 12.43 12.39 12.35 12.28 12.24 12.26 1225 1222 1220 12.34
1212 1201 12.08 12,08 12.08 12,07 1207 12.06 12.06 1210 1212 12,18 12,08
12.26 12.38 12.33 12.36 12.39 1240 12.39 12,38 12.38 12.39 12.41 12.37 12.37
1243 1243 12.38 1210 1219 12.25 12.26 12.25 12.23 12.23 12.18 1217 12.26
1238 1241 12.39 12,38 12,38 12.15 12.38 12.39 1246 1252 12.54 12.55 1241
1248 12.34 12.50 12,57 12,63 12.88 1275 1278 12.75 12,63 12.56 12,61 12.62
1291 13.00 13.06 13,16 13.18 13.21 13.33 13.28 13.28 13.21 13.13 13.12 13,15
13.22 13.32 13.34 13.35 13.30 13.29 13.20 13,19 1315 13.03 13.03 1297 13.20
12.79 12.83 1274 12.65 12.682 1221 12.36 12.24 1218 12,14 12.13 12.16 12.41
12141 1209 1215 12.20 12.22 12.27 12.26 1221 1232 12.36 12.31 1241 12,26
1251 12,53 12,64 12.73 12.79 12.89 12,84 12.90 12.96 13.04 13.07 13.15 12.84
13.22 13.23 13.24 13.21 13.32 1344 13.49 13,54 13.58 13,54 13.63 13.69 13.43
13.75 13.78 13.77 13.89 13.98 13.98 13.87 13.88 1391 1391 13.90 13.80 13.87
13.83 13.75 13.76 13.67 13.54 13.36 1313 12.93 1277 12,59 12.44 12.35 1318
12.25 12,13 12,16 12,16 1218 1213 1198 11.85 11.93 11.94 11.91 1193 12.05
12,01 11.87 1191 11.84 1.79 11.8% 11.75 11.76 1.78 11.73 11.72 11.80 11.81
11.80 1.76 11.88 11.83 177 11.87 11.95 1211 1210 12,14 12,21 12.32 11.98
1234 1239 12,61 1261 12.88 13.01 13.08 13.18 13.17 13.38 13.45 13.53 12.96
13.62 13.63 13.89 14.01 14.22 14.28 14.39 1448 14.69 14.74 14.87 14.82 14.30
14,99 15.05 15.08 15.04 15,19 1827 16.37 15,42 15,52 15.71 15.72 15,57 16,32
15.47 15,34 16.33 15,40 15,41 16,53 16,65 15,62 15,63 1541 1549 15.39 1547
15,61 15.62 15,60 15,61 15,65 15,70 15,67 15,74 18,72 16.56 15,75 15.71 15.66
15.90 15.84 15.80 15.86 16,97 16.02 16.01 16.10 16.12 16.05 16.99 15.85 15.97
15.80 156,73 16,62 15.60 15,67 15.62 15.71 15.78 18.77 15.76 16,62 16.31 15.67
15.21 15,11 15,05 15,08 15,09 15,04 15.09 15.06 14.98 14.94 14,85 14,63 15,01
14,63 14.46 14.38 1429 14.25 14.22 14,18 14.23 14,05 13.91 1381 13.25 14.15
14,05 14.10 14,03 13.96 13.87 13,99 1413 14.05 14.18 14.23 14.26 14,33 1410
14.51 14.35 14.46 1456 14.69 14.84 14.90 1507 15.14 15,09 16.33 15,35 14.86
99a. Index of sensitive materials prices (1987=100)
35.06 35.50 35.08 35.06 3559 3574 35,67 35.61 3533 35.19 36.38 36.27 35.37
35.09 34.55 33.98 3274 3222 31.68 31.83 32,20 3261 32N 3249 32.53 32.84
3253 3248 3272 3279 33.50 34.33 3593 38.04 39.78 40.67 41,75 42,63 36.43
44.48 45.06 4501 44.37 44.04 43.08 41.38 30.63 38.59 39.00 38.68 38.31 41.79
37.96 37.41 36.43 36.19 35.78 35.34 36.40 3580 36.22 3692 3583 35.75 36.14
35.48 35.51 35.66 3543 35.63 35.62 35.44 35.29 36.03 34.90 3461 34.38 36.25
34.11 34.08 34.29 34.59 34.66 34.94 35.14 34.93 35.09 3622 35.09 34.96 34.76
35.18 3547 35.52 35,69 35.85 36.00 36.36 36.23 36.26 36.17 36.43 36.85 36.00
36.99 37.18 37.25 37.09 3691 36.55 3642 36.47 36.61 36.63 36.79 36.92 36.82
36.81 3648 36.40 3620 36.00 35.69 35.58 36.62 36.33 34.93 34.73 34.51 35.68
34.34 U337 34.01 33.63 33.76 33.81 34.20 34,38 34.61 35,16 36.42 36.15 34.40
35.28 3525 35.62 35.79 36.04 36.18 36.16 36.22 36.35 36.55 36.63 36.87 36.07
36.92 36.67 36.46 36.51 36.46 36.21 36.12 36.14 36.06 35.87 35.83 35.57 36.24
36.36 3570 3564 35.58 35.72 36.66 35.85 3595 35.97 36.28 35.78 36.16 35.80
36.24 36.11 36.12 3579 35.94 36.72 3663 52 3553 35.69 35,68 35.53 35.78
35,58 3687 35.60 3547 36.51 35,61 35.88 3597 35.88 36.06 36.28 36.62 35.84
36.60 36.60 36.67 36.92 36.78 36.89 36.97 37.30 37.59 38,10 38.24 38.37 37.25
38,03 37.89 38.03 38.31 38.72 38.68 38.75 39.06 39.13 39.37 39.44 39.41 38.74
39.60 39.73 39.98 40.08 39.91 39.83 39.79 38.85 38.65 38.28 38.01 37.84 39.20
37.53 37.26 36.87 36.50 36.43 36.69 36.66 36.64 36.77 36.86 37.04 3745 36.89
37.25 37.48 317 37.92 37.64 37.92 38.21 38.48 38.69 39,12 39.68 39.87 38,33
40.26 40.57 40.60 40.70 40.73 4081 40.95 4122 41.67 41.72 42,01 217 4112
42.04 a9.77 41.56 41.51 41.37 4097 40.60 40.53 4022 40.35 40.49 40.08 40.96
39.92 39.94 40.20 40,68 4031 40.63 40.78 41.04 41.30 4146 4162 42,13 40.83
4233 42,66 43.69 4422 45.60 45.97 46.25 46.35 46.40 46.90 .04 48.70 4569
49.42 50.73 51.65 52,63 §3.07 64.24: 56.09 66.45 57.99 §9.17 .53 63.41 56.36
64.49 66.08 67.33 67.40 66.09 66.01 66.89 66.11 65.74 63.14 61.30 68.51 64.92
57.83 67.74 67.44 61.76 68.1% 66.49 86.27 61.37 59.14 59,66 60.05 60.63 §8.21
60.97 61.54 61.78 63.08 64,07 64.80 67.04 67.21 67.35 66.88 €6.61 67.01 64.86
67.18 67.84 69.21 68.83 66.72 68.12 68.30 68.86 .68.83 69.36 69.94 70.96 68.85
71.66 7213 7185 a3 7158 72.88 7320 7441 75.29 76.90 7815 77.85 73.94
7857 79.95 81.50 83.07 84.32 8524 85.84 85.80 85.82 88.66 90.30 91.26 85.03
92,58 93.99 95.18 93.29 90.44 89.08 89.40 91.12 92,19 93.16 93.76 9340 92.30
92.61 91.38 92,51 93.27 93.22 93.03 93.18 93.51 92,67 91.64 90.18 89.00 92.18
88.39 88.10 87.19 85.31 85.10 83.68 84.13 83.69 84.12 84,04 83.50 83.31 85.05
83.73 85.04 84.95 84.92 85.68 86.54 88.76 91.23 92,75 94,93 96,43 97.04 89.33
97.11 98,03 98.62 99,24 99.01 98.69 98.20 97.04 96.81 95.30 95.33 94.77 97.36
93.95 93.27 92.92 Q.17 91.46 90.58 90.23 89.79 88.49 88.58 88.65 88.61 90.72
88.82 8840 87.42 87.18 87.86 89,03 90.43 88.24 89.77 92.58 94.46 94,35 89.88
95.11 94.65 95.17 9713 99.26 100.18 101.56 102.79 103.41 103.88 103.18 103.67 100.00
104.21 104.27 105.18 106.06 106.53 107.82 107.81 108.15 107.82 107.70 109.99 110.89 107.20
112,07 113.17 113.62 112,89 111.94 111.07 110.22 108.81 11010 110.32 108.75 106.50 110.86
105.84 104.39 105.54 106.86 106.88 106.76 106.99 107.40 107.16 108.47 104.69 104.22 .106.08
103.69 103.05 10226 102.00 101,84 101.07 100.86 99.70 98.49 98.13 88.35 98.39 100:65
97.98 98.16 99.83 101.19 101.89 101.93 101.77 101.76 103.00 101.70 100.32 100.86 100.87
10140 101.25 100.76 99.86 99.28 99.10 98.82 98.21 97.72 98.60 99.43 100.42 99.57
101.43 103.47 104.24 105.60 107.89 111.68 116.03 117.35 118.46 120.02 123.84 126.21 11299
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SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

October 1995 o C-47

YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annuat
99b. Change in sensitive materials prices {percent)
1.28 -1.18 -0.08 1.61 042 -0.20 =017 ~0.79 ~0.40 0.54 =031
-1.54 -1.65 -3.65 -1.59 ~1.68 A7 1.16 1.27 -1.53 1.18 A2 -0.66
-15 74 21 217 248 466 587 4.57 2.24 2,66 2.1 230
1.30 -1 -1.42 ~-T74 -2.18 -3.95 -4.23 -2.62 1.06 -1.08 =10 -.86
-1.45 —262 -66 -1.13 -1.23 A7 1,13 117 -83 -1.09 62 -57
.08 42 -.64 56 -03 -.51 -42 -.74 =37 -83 ~.66 -33
-.08 62 87 20 81 57 -60 46 37 =37 -37 A4
.82 14 48 45 42 1.00 ~.36 08 =25 a2 115 A4
.51 19 —-43 ~A49 ~.98 -3 14 38 05 A4 35 02
=90 -22 55 -85 ~86 =31 =17 -.53 -1.13 =57 ~63 ~56
09 -1.05 ~1.12 39 15 1.15 53 87 1.59 74 -76 .16
~.09 a7 76 70 39 -06 47 36 55 22 66 40
-.68 -.57 14 ~14 ~69 ~25 06 -22 -.53 =11 =73 =30
96 -17 =17 39 ~45 82 .28 06 86 -1.38 1.06 14
~.36 03 =91 42 -61 ~-25 -31 03 a7 25 -42 =15
-03 08 ~37 J1 .28 76 25 -25 .50 61 94 25
0 19 68 -38 30 22 89 78 1.36 37 34 .39
~37 37 74 1.07 =10 18 80 18 61 .18 -08 22
63 25 -42 -20 -10 ~2.36 -17 ~70 -7 —-45 -4
-2 -1.08 -1.00 ~19 q ~08 -05 35 24 49 " -08
58 40 -74 74 76 71 .55 1.1 1.18 a3 53
77 07 25 07 20 34 66 1.08 a2 70 38 AT
-84 -.53 =10 -.34 =97 =90 =17 -6 32 35 -1.01 ~42
05 65 1.19 =91 55 82 64 83 39 39 1.28 42
78 241 1.21 312 81 6 A1, 1.08 243 137 122
265 181 170 1,08 220 1.57 247 273 2.03 2.30 4.76 223
247 1.89 10 -1.94 =12 1.38 =117 -.56 -3.95 =291 -4.55 ~64
~16 -82 56 61 ~2.79 -39 195 3.09 .88 65 97 3
93 39 2.10 157 1.14 3.46 21 =10 ~40 60 84
98 2.02 -55 ~16 -87 26 ~04 a7 84 1.46 48
-39 -74 36 1.82 44 168 1.18 214 1.63 -38 78
1.76 1.94 1.93 1.50 1.00 70 -, .02 3.30 1.86 1.06 1.34
1.52 1.27 -1.99 -3.05 -1.80 1.92 117 1.05 84 -.38 21
-1.22 124 82 -085 =20 16 35 -390 ~-1.11 -1.59 -1.31 -40
~33 ~1.03 -2.16 ~25 ~1.67 52 51 ~10 -84 -28 -.55
1.56 -1 -04 89 1.00 2.57 278 1.67 236 1.58 63 1.28
81 43 -2 -32 - ~1.18 -24 ~1.56 03 -89 =19
-T2 -.38 ~-81 =17 ~96 -39 ~.49 -145 .10 -03 07 =56
~-47 ~1.11 -21 .78 1.33 157 -242 1.78 313 2.03 =12 54
—48 55 2.08 219 93 1.38 1.21 .60 45 ~67 47 79
06 87 44 1.21 -01 32 -.31 -1 213 82 57
98 31 ~.55 -84 -78 ~77 ~37 26 20 -142 =207 ~33
-1.18 1.10 1.25 02 -1 22 38 -22 ~64 -167 -45 ~-18
~.62 ~.78 -24 -.16 ~76 -21 ~1.18 -1.21 =37 22 04 ~48
18 1.70 1.36 69 04 ~.16 =01 1.22 -1.26 ~-1.36 54 21
-.15 —-48 -89 -.58 ~-18 -28 -.62 ~50 90 .84 1.00 =03
1.72 1.04 1.30 217 3.51 390 1.14 95 1.32 3.18 1.91 193
99. Change in sensitive materials prices, smoothed (percent)
; 31 23 18 02 ~13 -13 ) |- ———
-43 ~T72 ~1.28 ~1.65 -1.87 -1.69 ~1.20 -.58 -34 0 22 -8
31 36 .38 62 1.02 174 2.72 3.54 3.84 3.87 3.64 1.86
327 2.62 1.70 83 -08 =114 =217 -2.84 -2.70 ~241 -2.00 =11
-1.37 -1.40 . —1.31 ~1.24 -1.19 -98 -58 =10 08 02 07 -80
-.05 0 ~07 -02 01 -05 ~13 ~26 =35 -41 ~.56 -16
-62 —44 -16 05 28 45 41 .39 .38 27 12 04
19 23 29 35 39 50 44 .36 24 22 34 30
A7 47 34 18 =10 -29 =34 -28 =19 -06 07 06
=02 ~i1 -2 ~34 ~-41 -53 -52 -51 -.59 -83 -.66 -.38
-.56 ~.86 ~63 ~54 -40 =10 15 37 87 85 T4 -05
A6 4 42 47 49 42 35 31 32 31 35 41
21 02 -07 -14 ~25 -3 -30 -28 =31 -29 —34 -14
-26 -.16 -1 -0 -01 10 19 23 .33 16 .18 .02
14 .08 -.08 =11 19 -25 -29 -27 -20 -10 -08 ~10
-02 01 -02 -03 01 14 22 21 24 31 44 12
39 33 34 25 21 18 26 38 .58 67 68 39
24 12 13 27 30 30 37 .38 42 41 34 31
31 34 35 25 13 03 ~.35 ~.63 -80 ~89 -.88 ~15
-84 -86 -.88 -.80 ~.55 -35 -18 -02 12 24 43 -.38
A3 A9 51 35 32 35 42 48 80 75 83 .50
92 82 69 62 30 30 40 42 48 49 55
20 =01 =15 ~-26 41 -57 -61 -85 -.55 ~36 ~34 ~28
-29 -13 14 16 22 31 4 49 53 53 83 22
70 95 1.13 1.51 1.63 157 1.35 1.06 89 99 111 113
148 1.68 1.80 1.76 1.80 179 1.88 2.04 214 222 2.60 1.87
274 2,64 2.24 1.45 77 45 04 =27 -96 -1.62 =240 65
-2.62 ~2.15 -1.57 -394 82 -69 -26 44 91 115 1.27 ~66
1.18 1.04 1.10 1.20 126 1.58 1.59 1.4 1.02 60 36 113
21 46 47 39 18 06 10 10 19 33 56 27
86 75 49 3 42 A8 67 86 1.13 1.36 1.26 78
118 1.29 145 1.54 1.54 142 116 85 1.00 1.20 1.30 1.26
1.44 1.46 1.00 19 ~-51 -80 -61 -26 A2 42 48 .36
03 02 12 15 A3 12 14 02 =21 -53 =82 -04
-97 -98 ~1.15 -1.12 ~1.18 -99 =81 -.53 =30 =22 =17 -.78
23 35 37 45 57 91 1.36 1.87 194 2.05 192 98
1.32 1.09 87 59 30 03 -.30 -48 =73 -.78 -.78 23
=79 -73 -1 =71 ~74 =T -66 ~T74 -67 -55 -.39 -88
-16 -23 -29 -.18 09 27 36 79 1.20 127 28
1.00 80 85 1.06 1.16 125 130 1.23 1.09 a7 54 1.03
28 28 36 42 56 56 40 26 42 57 42
85 85 66 35 02 -2 -47 -49 -40 -.49 -75 .05
~1.04 -83 -43 -13 04 17 27 27 14 -18 -40 -25
-.64 =71 -.69 ~.61 ~.58 -52 -~56 ~.68 -0 -.59 -44 -61
-23 10 47 n 76 67 52 .53 30 =07 -20 27
-.16 -19 -30 -41 ~44 ~43 -46 -48 =30 -05 24 -26
B4 1.05 1.21 144 1.84 2.36 250 237 2.16 217 214 172

+ Data are smoothed by an autoregressive-moving-average filter developed by Statistics Canada.
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C-48 o October 1995 SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
101, Commercial and industrial loans outstanding in 1987 dollars (mil. §)
46,338 46,831 46877 45,880 48,137 48,576 49,133 49,188 49,212 49,397 48,847 48,833 48,187
49,089 49,769 49,339 48,991 48,662 48,336 47,124 46,489 46,237 46,526 46,283 46,353 47,766
46,736 46,686 46,683 46,997 46,763 47,499 47,566 48,190 48,468 60,218 60,939 - 51,390 48,261
51,623 62,829 64,258 65,987 57,337 68,326 59,071 59,817 60,143 60,597 60,861 61,548 67,700
62,462 62,922 63,306 63,685 63,901 64,641 64,972 64,691 65,746 66,846 68,557 69,376 65,001
69,685 69,849 70,104 71,408 71,618 71,645 70,744 71,500 70,877 70,790 70,421 68,887 70,627
68,217 68,665 68,574 68,109 67,603 67,562 67,318 64,557 64,618 64,731 - 65,278 66,924 66,846
67,156 67,452 68,422 68,615 70,305 71,060 72,511 73,622 74,120 75,563 76,949 78,046 71,983
78,808 79,084 81,136 82,225 83,202 84,308 85,779 86,055 86,601 86,850 87,619 87,934 84,148
88,275 88,351 89,772 90,461 91,213 92,086 92,430 92,249 92,824 91,880 90,377 89,910 90,820
88,566 87,546 86,655 86,410 84,966 84,973 84,851 84,555 85,103 85,663 85,768 86,235 85,941
86,169 86,217 86,931 87,468 88,916 90,618 90,570 92,166 92,440 93,555 94,350 94,993 90,366
95,123 96,445 96,491 97,002 98,307 99,574 99,519 99,381 99,732 99,528 99,896 99,594 98,390
99,215 99,116 99,552 100,103 100,251 100,713 100,227 100,588 100,840 100,844 101,041 101,163 100,304
101,295 101,688 102,276 103,257 104, 104,773 105,131 106,032 105,845 107,488 108,405 108,901 104,928
109,061 108,682 110,061 111,062 111,200 111,182 111,219 112,11 113,001 114,453 116,368 118,158 112,296
117,060 118,612 118,630 119,698 121,085 121,860 122,343 123,587 124,932 125,566 126,892 128,910 122,430
130,974 133,716 136,548 138,021 140,574 140,737 141,781 144,928 147,883 149,387 151,373 152,317 142,353
185 157,635 159,281 161,472 164,007 165,925 168,648 170,324 173,168 175,035 175,864 165,118
176,879 178,387 180,934 * 183,494 183,51 184,332 185,475 185,414 186,262 187,660 189,127 189,967 184,285
189,914 189,219 189,536 192,740 192,691 194,173 195,627 193,086 200,557 202,872 205,645 207,174 196,595
211,778 212,704 214,850 219,762 221,562 223,565 224,009 227,953 230,669 232,548 233,108 234,390 223,907
231,662 234,272 237,448 237,017 238,395 239,232 237,879 240,857 240,458 235,941 234,402 234,369 236,828
232,757 231,944 232,018 228,839 229,536 226,531 224,043 227,608 232,726 230,305 229,897 297,400 229,467
224,080 223,780 226,234 228,644 228,922 208,674 227,304 227,682 226,581 232,056 233,184 230,278 228,121
232,788 207,941 237,261 240,019 238,046 237,395 243,892 234,859 238,894 243,698 245, 242,438 239,378
238,925 239,346 239,305 247,696 248,236 250,073 248,964 245,044 252,627 250,184 250,419 251,118 246,828
262,065 251,088 249,823 244,301 207,567 232,973 228,919 225,747 221,706 218,211 217,843 217,289 233,128
215,007 215,708 211,455 205,075 204,854 205,072 202,551 202,819 200,849 202,276 204,506 204,317 206,207
203,682 203,599 202,535 201,149 201,483 204,008 203,570 206,035 206,060 207,169 208,238 208,652 204,689
207,935 206,481 209,269 209,568 211,581 213,725 214,507 215,755 215,295 215,617 217,526 216,223 212,790
217,235 217,203 217,861 221,648 223,115 226,117 227,688 231,288 233,532 230,787 228,386 229,893 226,370
232,893 233477 235,495 234,875 231,381 234,593 228,827 226,665 228,046 226,719 230,700 231,375 231,065
230,039 228,206 224,233 226,213 231,463 235,402 238,488 243,836 248,540 250,912 254,760 257,912 239,169
262,570 267,697 269,688 275,220 279,116 280,472 279,591 280,266 282,513 281,904 276,880 270,653 275,548
275,439 274,624 275,793 271,857 266,801 266,903 265,688 265,530 264,866 263,409 265,042 268,712 268,722
274,4% 278,251 284,243 290,731 296,668 306,360 310,035 314,251 319,520 323,706 325,684 327,169 304,269
327,702 330,758 333,669 333,491 335,758 385,200 338,026 341,081 341,993 343,513 344,958 346,000 337,687
349,702 363,278 356,443 353,604 354,627 355,944 369,322 364,318 362,987 363,679 363,805 369,877 368,966
374,734 371,625 369,357 366,515 363,445 363,040 360,147 356,425 360,018 361,306 359,781 362,248 364,062
363,268 368,729 370,408 374,105 372,939 378,760 374,905 377,103 376,936 380,374 382,199 384,668 375,000
381,975 388,002 388,340 368,817 395,101 398,480 402,652 A7 409,979 409,431 412,464 412,958 400,001
404,326 409,836 418,266 418,945 417,341 419,656 420,878 416,332 414,049 405,374 403,382 408,541 413,061
406,610 407,562 412,826 408,147 403,441 401,526 401,809 393,275 389,607 385,259 385,190 382,780 398,169
378,821 379,020 878,836 376,895 372,361 367,414 367,878 369,362 366,605 370,405 375,444 374,449 373,123
369,456 369,523 364,698 366,099 368,979 370,173 374,608 376,318 375,862 372,881 873,223 375,019 371,478
376,453 373,008 371,492 373,950 376,838 378,803 382,721 385,007 391,858 398,455 398,638 402,981 384,184
106, Money supply M2 in 1987 dollars (bil. $)
984.1 984.1 985.0 973.7 963.0 958.5 946.5 9479 9470 950.9 958.5 956.6 963.0
959.7 964.3 964.3 965.7 967.6 967.1 976.0 9745 968.9 973.6 974.5 976.0 969.4
9826 983.2 9858 990.9 9909 993.3 9821 979.3 976.2 9735 970.8 956.5 980.2
945.7 930.8 9208 9316 930.6 937.7 942.5 951.1 949.3 949.6 952.4 949.4 91,7
953.2 962.1 964.2 963.1 970.7 970.8 965.5 9735 979.5 9825 987.2 986.0 a5
9915 993.2 994.0 997.0 1000.0 997.0 1,003.4 1,001.7 1,002.5 1,001.3 1,007.2 1,006.5 999.5
1,008.4 10114 10143 10185 1,0224 1,025.3 1,034.7 1,039.8 1,041.9 1,051.1 1,050.4 1,056.6 1,008
1,062.1 1,064.0 1,062.7 1,065.7 1,074.5 1,074.5 1,077.0 1,077.0 1,070.9 1,077.1 1,072.2 1,079.2 1,071.4
1,080.1 1,075.5 1,078.1 1,081.0 1,080.2 1,074.1 1,070.8 1,070.8 1,071.0 1,067.8 1,070.7 ,068.3 1,074.0
1,0 1,070.1 1,069.8 10714 1,070.3 1,067.2 1,066.1 1,064.7 1,065.1 1,066.3 1,063.2 1,083.2 1,067.5
1,083 1,066.3 1,070.8 1,074.4 1,081.5 1,091.3 1,095.7 1,102.8 1,105.9 1,100.8 11114 1,17.7 1,000.1
1,124.3 1,1286 1,138.2 1,1376 1,146.3 1,148.0 1,1835 1,163.3 1,149.2 1,145.2 1,1475 1,149.8 1,1435
1,156.2 1,182.5 1,166.2 1,168.7 1,162.2 1,162.3 1,174.5 1,180.0 1,185.4 1,181.7 1,187.0 1,192.0 1,1706
1,199.2 1,208.4 1,214.1 1,221.0 1,230.2 1,237.0 1,238.4 1,245.6 1,047.3 1,254.5 1,263.3 1,270.8 1,236.8
1,278.8 1,283.8 1,240 1.299.2 1,306.4 1,312, 1,319.2 1,326.3 1,328.1 1,388.2 1,347.9 1,358.4 1,316.1
,368.5 1,378.3 1,382.5 13929 1,403.4 1,405.9 14171 1,420.7 1,428.5 1,433.2 1,445.0 1,445.6 14101
1,454.0 1,462.1 1,469.1 14772 1,486.4 1,490.1 1,5026 1,514.3 1,526.0 1,538.5 1,540.9 1,550.4 1,500.7
1,561.3 1,670.8 1,674.5 16779 1,683.7 1,582.0 1,598.9 1,603.2 1,616.8 16229 1,634.4 1,640.4 1,597.2
1,651.4 1,683.0 1,655.7 1,652.8 1,654.9 1,662.3 1,652.3 1,641.0 1,650.3 16471 1,862.2 1,660.9 1,652.0
867.5 1,672.9 1,687.2 16914 1,702.4 1,7130 1,728.7 1,732.2 1,744.7 1,751.7 1,764.5 1,750.4 1,717.4
1,751.7 1,756.3 1,763.9 1,768.3 1,7785 1,778.7 1,778.2 1,786.1 1,791.9 1,800.0 1,807.7 1,815.1 1,781.7
1,818.8 1,808.9 18104 1,805.6 1,801.9 1,796.3 1,789.5 1,786.2 1,786.2 1,779.9 1,1785 1,775.6 1,794.8
1,175.4 1,751.0 17839 17416 1,751.0 1,756.2 1,766.6 1,767.1 1,775 1,7850 1,768.2 1,764.6 1,766.7
1,806.6 1,825.6 1,850.3 18714 1,889.3 1,895.5 1,803.1 1,915.0 1,934.3 1,945.6 1,963.6 1,974.2 18979
1,987.8 2,000.3 2,021.4 2,031.0 2,038.3 2,051.0 2,071.6 20919 2,1108 2,1226 2,1359 2,1529 2,068.0
2,169.3 2,1635 2,148.1 2,149.6 2,151.0 2,152.2 2,162.2 21306 21275 2,116.0 2,115.1 2,120.7 2,142.2
2,106.8 2,002 2,086.9 20834 2,063.7 2,057.2 2,046.3 2,029.8 2,0162 2,004.9 1,998.9 1,988.0 20478
1,983.3 1,967.3 2,007.3 20247 2,038.9 2,062.3 2,060.9 2,074.8 2,080.2 2,080.1 2,088.1 2,0924 2,0484
2,1059 2,129.7 2,148.4 2,167.1 2,181.0 2,176.8 2,186.0 2,004 2,210 2,231.8 2,479 2,264.0 2,187.6
2,281.2 2,280.8 2,288.9 2,2938 2,308.9 23122 23149 23283 23384 23432 23453 2,476 23153
2,3525 2,348.9 23450 2,343.2 23424 ,330.8 2,329.5 23216 2,346 2,326.6 2326 2,326.0 2,335.8
23215 2,301.8 2,206.1 2,296.8 2,279.5 2,280.9 2,275.5 22702 2,264.1 22620 22316 2217.6 22740
2,197.8 21914 2,166.1 2,140.2 2,1343 21383 2,167.5 2,1728 2,174.7 2,167.8 2,1638 2,143.8 2,163.2
21381 2,1344 2,1445 2,167.3 2,150.3 2,1425 2,134 2,139.5 2,134.7 21476 2,1543 2,1684 2,1455
21836 2,180.0 21948 2,206.1 2,201.8 2,186.5 2,190.2 X 2,224, 22324 22502 2,273.8 22112
2,333.0 2,374.5 2,393.9 23987 24073 24154 2,418.7 24231 2429.0 24446 24496 24556 24120
24528 24627 2417 24808 24914 24993 2,503.1 2,5059 2,515.4 25206 2,542.1 2,563.0 2,500.7
2,585.2 2,596.7 25979 2,596.1 2,604.6 2,627.0 2,637.9 2,653 2,664.7 2,664.8 2,667.8 2,675.1 2,630:8
26718 2,685.3 27236 2,769.6 2,778.6 2,791.5 28168 2,837.0 2,848.7 2,867.5 2,878.3 2,895.6 2,796.2
2,8934 2,884.3 28715 2,880.3 2,8765 2.866.7 2,864.6 2,867.1 2,871 2,881.1 28722 2,873.5 28757
2,888.8 2,901.6 29103 29153 2,926.4 29243 29180 2,9104 2,896.7 2,897.2 29042 2,903.6 2,908.1
2,8947 2,886.5 2,879.8 2,862.0 2,848.4 28594 2,870.9 2,807.5 2,8985 2,900.9 29109 29165 2,884:7
2,901.8 29044 29029 2,905.8 2,903.3 2,895.1 2,890.9 2,878.8 2,871.0 2,8534 2,8446 2,841.6 2,882.8
2,840.8 2,852.3 2,867.6 2,867.1 2,968.1 2,868.4 2,860.4 2,854.6 2,8454 *2,846.8 2,843.0 i2,843.7 2,854.9
2,848.8 2,868.3 2,850.4 2,840.5 2,833.8 28234 2,818.1 2,8194 2,819.0 28174 28133 2,807.7 2,829.2
2,796.0 2,783.1 27766 2,7708 2,782.2 2,787.6 2,785.8 2,7859 2,7915 2,7825 2,7856 2,7845 2,784.3
2,788.7 27178 2,780.1 2,781.9 2,780.0 2,769.0 2,769.3 2,7574 2,750.4 2,7432 27424 2,7400 2,765.0
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Historical Data for Selected Series—Continued

YEAR Jan: Feb. Mar, Apr, May June July Aug. Sept. Oct, Nov. Dec. Annual
109, Average prime rate charged by banks, NSA (percent)
1.75 1.75 1.75 1.76 1.75 1.75 1.75 2.00 2.00 2.00 2.00 2,00 1.85
200 2.00 2.00 2.00 2,00 2.00 2,00 2,00 2.00 2.00 2.00 2.00 200
200 2.00 2.00 2.00 2.00 200 2,00 2.00 2.08 225 225 225 207
2.44 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.62 2.75 2.85 256
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00
3.00 3.00 3.00 3.03 3.25 325 3.25 3.25 3.25 3.25 3.25 3.25 347
3.25 3.25 313 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.05
3.00 3.00 3.00 -3.00 3.00 3.00 3.00 3.23 325 340 3.50 3.50 3.16
3.50 3.50 3.50 3.65 3.75 3.75 3.75 3.84 4.00 4.00 4.00 4.00 an
4.00 4.00 400 400 400 4.00 4,00 442 4.50 4.50 4.50 4.50 420
4.3 4.00 4.00 3.83 3.50 3.50 3.50 3.50 3.83 4.00 4.00 4,00 3.83
400 400 4.00 4.00 423 4.50 4.50 4.50 6.00 5.00 5.00 6.00 448
5.00 5.00 6.00 6.00 5.00 5.00 5.00 485 4.50 4.50 4.50 4.50 4.82
4.50 450 450 4.50 4.50 4.50 4,50 450 4.50 450 450 4.50 450
450 450 450 450 450 450 450 450 450 4.50 450 4,50 450
450 4.50 450 4.50 4.50 450 4.50 4.50 450 450 4.50 4.50
4.50 450 4.50 450 4.50 4.50 450 450 4.50 450 450 450 450
4.50 4.50 4.50 4.50 4.50 450 4.50 4.50 4.50 450 4.50 492 4.54
5.00 6.00 8.35 5.50 5.50 5.52 675 6.88 6.00 6.00 .00 6.00 5.63
6.96 515 671 5.50 5.50 5.50 5.50 6.50 5.50 550 5.68 6.00 563
6.00 6.00 6. 6.20 6.50 6.50 6.50 6.50 6.40 6.00 6.20 6.60 6.28
6.95 7.00 7.24 750 7.50 » 8.23 8.50 8.50 8.50 8.50 8.50 8.50 795
8.50 8.50 8.39 8.00 8.00 8.00 8.00 8.00 7.83 1.50 1.8 6.92 7.91
6.29 5.88 5.48 525 542 5.50 690 6.00 6.00 591 647 6.25 570
518 4.75 4.75 498 5.00 5.04 625 527 §.50 573 875 679 625
6.00 6.02 6.30 6.60 701 7.49 8.30 9.23 9.86 8.94 9.75 9.75 8.02
9.73 9.21 883 10.02 11.25 11.54 11.98 12.00 12,00 11.68 10.83 10,50 10.80
10,08 8.96 793 1.50 7.40 107 716 7.68 7.88 7.96 753 726 7.86
7.00 6.75 6.75 6.75 6.75 720 125 7.01 7.00 6.78 6.50 6.35 6.84
6.25 6.25 6.25 6.25 6.41 6.75 8.75 6.83 748 782 .76 7.75 6.82
793 8.00 8.00 8.00 8.27 8,63 9.00 9.01 94 8.94 10.94 11.65 9.06
11.75 11,76 11.75 1.75 11.75 11.65 11.54 11.91 12.90 14,39 16.65 15.30 1267
15.25 15,63 18.31 19.77 16.57 12.63 1148 11.12 12.23 13.79 16.06 20.35 1527
20.16 19.43 18.05 17.15 19.81 20.03 20.39 20.50 20.08 1845 16.84 16.75 18.87
16.76 16.56 16.50 1650 1650 16.50 16.26 14.39 13.50 1252 1185 11.50 14.86
11.16 10.98 10.50 10.50 1050 10.50 1050 10.89 00 11.00 11.00 11.00 10.79
11.00 11.00 1121 11.93 1239 12,60 13.00 13.00 1297 1258 177 11.08 12
10.61 10.50 10.50 10.60 10.31 9.78 9.50 9.50 9.50 9.0 9.50 9.50 9.93
9.50 9.50 9.10 8.83 8 8.50 8.16 7.90 7 7 750 1.50 8.33
7.50 1.50 7.50 7.75 8.14 8.25 8.25 8.25 8.70 9.07 8.78 8.75 8.20
8,75 8.51 8.50 8.50 8.84 9.00 9.29 9.84 10.00 10.00 10.05 10.50
10.50 10.93 11.50 11.50 11.50 11.07 1098 10.50 10.50 10.50 10.50 10.87
10.11 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.01
9.52 9.05 9.00 9.00 8.50 8.50 8.50 8.50 8.20 8.00 7.88 1721 8.46
6.50 6.50 6.50 650 6.50 6.50 6.02 6.00 6,00 6.00 6.00 6.00 6.25
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00
6.00 6.00 6.06 6.45 6.99 126 126 751 7.75 775 8.15 8.50 714
120a, Consumer Price Index for services (1982-84=100)
20.7 20.7 20.7 208 20.8 20.9 20.9 21.0 211 211 21.2 213 209
214 214 216 216 217 21.8 218 219 220 221 222 222 218
22.3 224 224 25 226 228 27 7 228 228 28 22.8 226
229 230 230 23.1 232 232 233 234 238 238 236 237 233
23.7 238 239 239 240 240 244 241 242 242 24.3 243 244
244 244 244 245 24.5 245 245 246 246 247 247 24.8 245
24.8 248 249 249 250 250 26.1 251 25,1 262 252 250
263 253 25.4 25.4 255 255 256 256 256 267 255
25.8 25.8 258 259 259 260 260 26.0 260 261 26.2 262 26.0
263 264 26.4 265 265 26.5 26.6 26.6 267 268 269 26.9 266
210 210 a4 273 274 215 a7 2.7 219 28.0 282 28.2 276
28.3 26.4 285 28.6 286 28.8 28.8 289 290 292 292 204 288
295 29.6 298 299 300 302 304 30.6 307 309 310 81.2 30.3
314 318 318 320 322 323 325 327 33.0 331 333 324
33.8 340 344 346 34.8 35.0 352 354 356 358 36.0 36.2 36.0
364 3.5 36,5 36.6 36.7 37.0 374 373 374 375 376 k184 37.0
879 33.0 38.1 38.2 383 384 385 386 387 388 389 9.0 38.4
391 33.2 304 395 39.6 39.8 39.9 402 405 410 413 415 401
418 420 424 426 43.1 435 44.0 445 450 454 458 462 438
485 469 470 473 475 47.8 480 433 487 490 436 439 480
50.5 50.8 51.1 513 61.4 617 5.1 524 528 1 © 534 83.7 520
54.1 54.4 §4.8 §5.2 854 568 6.3 56.6 56.9 672 67.6 679 56.0
68.3 58.7 59.1 59.6 60.0 60.5 61.0 615 621 626 63.1 63.9 60.8
638 644 64.9 65.5 66.2 66.8 676 68.5 69.2 701 AR 720 67.5
734 741 75.4 76.6 776 790 785 785 790 80.0 811 822 779
83.0 8.7 84.4 85.3 864 87.5 88.9 89.9 91.2 9.7 25 0 88.1
93.5 939 940 94.9 95.7 96.5 97.0 97.6 97.6 979 .7 96.9 9.0
97.5 97.9 98.1 98.7 98.9 99.2 99.6 99.8 100.2 100.7 101.3 101.6 99.4
1021 102.6 103.0 103.5 103.9 1042 1049 1064 1059 106.3 106.7 107.1 1044
107.4 107.9 1084 108.7 109.4 109.8 110.3 110.7 11.0 M5 1121 1125 100.9
1131 1135 114.1 1146 114.8 1158 1167 1161 1165 116.9 117.2 176 1154
179 1183 118.6 119.2 119.6 1200 120.3 120.9 1214 121.8 1222 1228 120.2
1231 123.5 1239 124.5 1249 1255 126.8 1264 127.0 1215 128.0 128.5 126.7
128.9 129.4 1300 1305 1811 1318 132.3 1328 133.1 133.8 1343 134.9 131.9
1365 136.0 1369 13756 13719 138.9 139.6 140.6 1412 141,7 142.2 1427 1382
143.8 144.4 144.8 1450 1455 1459 146.5 1410 1417 1481 148.6 1492 146.3
149.7 150.0 150.5 151.0 151.3 151.8 152.3 1526 1528 183.8 154.3 154.7 1520
1863 156.7 156.1 156.7 157.3 157.8 158.2 158.7 159.1 159.5 160.0 1605 15679
160.7 1614 161.9 1622 1625 162.9 1632 1639 164.2 164.6 165.1 1652 163.1

NSA  Not seasonally adjusted
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Historical Data for Selected Series—Continued

Annual

May June July Aug. Sept. Oct. Nov.
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120b, Change in Consumer Price Index for services (AR, percent)
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+ Data are smoothed by an autoregressive-moving-average filter developed by Statistics Canada.

AR Annual rate
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Index to Historical Data for Selected Series

Some issues of the SURVEY provide historical data for selected Business
Cycle Indicators series. The series for which historical data have been
shown are listed below by subject, by series number, and by issue.

Subject rﬁ;?:ggr lssue Page Subject r%?rr\ggr lssue Page

Bank reserves: Interest rates—Continued:

Free reserves 93 1/95| C-34 Federal funds rate 19  11/04| C-42
Member bank borrowings from the Federal Reserve ............. 94 1/85{ C-34 Morigage zi:ld, $000Ndary MArkel .......uummsmmsisssicssssnssnnen . 18]  11/94] C41

Business formation: Municipal bond yield 17| 11/04] G-41
Current liabifities of business failures ... E——— 14 11/94] C-30 Treasury bill rate 114]  11/94] C-39
Index of net business formation 12 11/04{ C-29 Treagury bond yield 116  11/94] C-40
New business incorporations 13| 1184 C-29 International comparisons:

Business loans: ) Consumer price indexes:

Commercial and industrial loans, current dollars ... 72| 11/94) C-36 Canada (and changes) 733 1/95] C-39
Commercial and industrial loans, 1987 dollars 1011 1095 G-48 Federal Republic of Gemany (and ChaNGEs) -u...rweewsueserer 735]  1/95] C-40
Net change in business loans H2|  11/94] C38 France (and changes) 736)  1/95) C41

Capacity utilization rates: Haly (and changes : 737 1/95] C-42
Manufacturing 821  12/84( C-33 Japan (and changes) 7381 1/95| C43
Total industry 124] 1284 C83 United Kingdom ?and T 732{  1/95| C38

Capital investment: Exchange rates:

Coniracts and orders for plant and equipment, 1987 dollars ... 201  10/95] C-38 Canada 7531  12/94] C-42
Machinery and equipment sales and business construction 69 195 C-33 Federal Republic of Germany 755)  12/94] C-43
expenditures. France 7661 12094 C-43

Composite indexes: Italy 7571 12/94| C44
Coincident indicators (and Changes) .......ce-esemesssrmsssssrrssssasesees 920 10/951 C-30-31 Japan ’ 7581  12/94] C-44
Lagging indicators (and changes) 930| 10/95] C-33-34 United Kingdom ; 752  12/04| C-42
Leading indicators (and changes) 9101 10/95| C-26-29 Waighted-average exchange value of U.S. doliar ... 750| 12194 C41
Ratio, coincident.index 10 1ag3ING INABX ...cvveummuerserseressirrassaseass 940 10/95) C-35 Industrial production indexes:

Consumer attitudes: Canada 7231 12/94| C-36
index of consumer confidence 122]  11/94{ G42 Federal Republic of Germany 725|  12/94] C-36
Index of consumer expectations ! 123]  11/94] C-43 France 726| 12/94] C-36
Index of consumer. expectations 2 . 83§ 10/95] C43 Htaly ; 7971 12/04] C-37
Index of consumer sentiment 58] 11/34] C-34 J 7287 12084; G37

Consumer installment credit: OECD, European countries 7211 12/04( C-34
Delinquency rate 39§ 11/941 C-31 United Kingdom 7221 12/94] C-35
Net change 1131 11/941 C-39 Stock price indexes:

Ratio, credit to personal income 95| 10/95] C-46 Canada 7431 12/941 C-39
Total outstanding 86 11/94] G35 Federal Republic of Germany ... 745(  12/94( C-39

Diffusion indexes: France 746| 12/84| C-40
Coincident indicator components 951 10/05] C-32 Italy 7471 12/04] C-40
Lagging indicator components . 9521  10/95] C-34-35 Japan : 7481  12/94{ C-41
Leading indicator components 95071  10/95| C-20-30 United Kingdom 7421 12/94] C-38

Employment: ) United States (1967=100) 19]  12/94) C-38

verage weekly hours, manufacturing ........ . 1 10/95| C-36 Inventories:
Average waekly overtime hours, manufactu . 21 1/95] C-29 Manufacturing and trade, change 31 1/05] C-28
gmlggg mmlc?f P 1@2 Cogg hRAapufacturil}g and trade& 1987 dolars ... P L] agg c&a‘g
Diffusion"index of employees on private nonagricuitural 963 1/95| C44 aﬁg;.a“,‘i" Wacluring and trade inventaries to v 1067

rolls. i ing, i —4

Emppalzyee hours in nonagricultural establishments 48 1/95) C-32 La?h’a,{'gg‘s,?"' unit of output, manufacturing, index (and 62] 1085 G142
Employees in goods-producing industries ..... 40 1/95] C-30 Money supply:
Employees on nonagricuttural payrolls 411 1005 C39 Change in monay supply M1 85 11/94| C-36
Index of help-want advemsmg_ 46| 11/94f G382 Change in money. supply M2 102)  11/94| G937
Participation rate, both sexes 16~19 years of age 453 1/95] C-37 Money supply M1, 1&)1y dollars 106 11/04| C-38
Participation rate, females 20 years and over .... 452 1/95] C-37 Money supply M2, 1987 dollars 108{ 10/95{ C48
Participation rate, males 20 years and over .. 4611 11951 C36 New orders, consumer goods and materials, 1987 GOIarS ... 8] 10%5| C-87
Persons engaged in nonagricultural activities 42 1951 C-31 Prices:
Ratio, civiflan employment to population 80|  185| C-83 Consumer Price Index, all items (and changes} .... 320  11/94{ C-43-44

Housing: ) o . Consumer Price Index for services (and changes| 120  10/95( C-49-60
Ind&)lglg‘f new pni\{ate housing units authorized by local 29| 10/95[ C-38 Index of producer prices for sensitive crude and int 98| 1194 C-37

iiding permits. _ materials.

Ineow prvate housing units stared 28| 14| CH Index of soniive materils rces (81d CHAIGES) v %) 1085} Ced7
Personal income less transfer payments, 1967 dollars ... 511  10/95( G40 381223" of spot market pices, raw industial materials 2y 1
Personal income, 1987 doflars 521 11/94( C-33 Manufacturing and trade, 1987 dOIBIS .omwrmrmesmssssnssmsinee 571 10/95| C41
Ratio, personal income 10 MONEY SUPPIY ..uvvevemsssusucssersssssssssssen 108 1/95] C-35 Retail stores, 1987 dollars 501 11/04] C34
Wages and salaries in mining, manufacturing, and 53] 11/94f C-33 Stock price index, 500 COMMON SI0CKS wuvvuesermsssesmussssmssssessese 19]  10/95) C-37

construction, 1987 doliars. Unemployment:

Industrial production indexes: Average duration in wesks 911 1095 G4
Business equipment 761 121941 C-32 Average weekly initial claims for unemployment insurance ... 5] 10/95) C-36
Consumer goods ’ 75| 1294] C32 Civilian unemployment rate 43] 11/94| C-82
Defense and space equipment 5571 1294) C-34 Nurnber of persons unemployed a7f  1/95{ C-30
Durable manufactures 731 120941 G-31 Ratio, help-wanted acvertising to number unemployed .......... 60|  1/95) C-82
Nondurable manufactures 74| 12941 C-31 Unemployment rate, 15 Weeks and OVe! ..vruemume . 44} 1/95) C31

Imgr%st?tl e 47] 10/85) C40 \L/Jnﬁg%d or?fers. durable goods, |198? d%!?frs ‘(antli gganges) . 92 1%5 %345

.- Average prime rate charged by DankS w......coececescerssssssessiones 109] 10/95{ C-49 endor performance, slower deifveries diffusion IndRX ... %2\ 10ms
Corporate bond yield 116  11/94] C-40

1. Source: The Conference Board,
2, Source: University of Michigan, Survey Research Center.
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Cyclical Leads (-) and Lags (+) for Selected Indicators
[Length in months]

At reference peaks

Series no. Series tite July |, Jub Jan. Nov. Dec. Agpr. Aug. duly 1 Nov. [ o
1990 | 1981 1980 | 1973 | 1969 | 1960 | 1957 19! 1948
LEADING INDICATORS
1 | Average weekly hours, manufacturing -15 -7 -10 -7 -14 -1 21 -3 -1l -0
[ AveraFe weekly initial claims for unemployment insurance (inverted) ! -22 0 ~16 -9 -1 -12 23 -10 ~13) -128
8 | Manufacturers’ new orders in 1987 dollars, consumer goods and materials ... -2 -2 -13 -8 -13 -13 25 -3 ~5 -93
32 | Vendor performance, slower deliveries diffusion index + -3 -9 0 -4 -14 -28 ~12 -7 -84
20 | Contracts and orders for plant and equipment in 1987 ONArS ....cceemmssmsmseesassssssensenss -7 -3 -10 -1 -1 -13 -9 -5 ~7 ~13
29 | Building permits, new private housing units 21 -10 -19 -11 ~10 -17 -30 -8 -13] -154
92 | Change in manufacturers’ unfilled orders in 1987 dollars, durable goods (smoothed) 2 -3 -6 -13 -4 -7 -12 -19 -26 3| 106
99 | Change in sensitive materials prices (smoothed) 2 +2 -7 -7 +3 -10 =17 -17 -9 na. -18
19 | Index of stock prices, 500 common stocks -1 -8 NST -10 -12 -9 -13 -6 -301 -1
108 | Money supply M2 in 1987 dollars =7 NST 24 -10 -1 NST -16 NST 171 -142
83 1 Index of consumer ex| ~18 ~2 =38 -15 -10 -2 -9 -5 na.| -124
910 | Composite index of 11 leading indicators -18 -8 -15 -9 -1 -1 -20 -5 =71 -116
940 | Ratio, coincident index to lagging index —4 —4 -15 -1 -9 -12 27 -9 -10] -11.2
COINCIDENT INDICATORS
41 | Employees on nonagricultural payrolls -1 0 +2 +11 +3 0 -5 -1 -2 +0.8
51 [ Personal income less transfer payments in 1987 dollars -3 +1 0 0 NST +1 0 -1 -1 —
47 | Index of industrial production +2 0 +2 0 -2 =3 -5 0 —4 -1.1
57 | Manufacturing and trade sales in 1987 dollars -4 -6 -10 0 =2 -3 -6 -3 +1 =37
920 | Composite index of 4 coincident indicators -1 +1 0 0 -2 -3 ~5 0 ~1 -1.2
LAGGING INDICATORS .
91 | Average duration of unemployment (inverted) ! : -13 +5 ~6 -2 -2 +#2 +1 +2 0 -14
77 | Ratio, manufacturing and trade inventories to sales in 1987 dONAIS .......ersersisesrercasesns + +15 +5 +18 +1 +8 +8 +5 +8 +9.2
62 | Change in.index of labor cost per unit of output, manufacturing (smoothed) 2 ............. +8 +6 +5 +16 + +10 +6 +6 0 +6.4
109 | Average prime rate charged by banks -14 +1 +3 +10 +2 +3 + +7 NST +2.0
101 | Commercial and industrial loans outstanding in 1987 dOIIArS .....mummseeesscesssesssssomssensens 0 +14 +2 +10 +8 NST +1 -1 +3 +4.6
95 | Ratio, consumer instaliment credit to personal income =10 NST -7 +5 NST +8 +5 +5 NST +1.0
120 | Change in Consumer Price Index for services (SMOOthed)2 .........ccweweccescssssscossoscossos +2 +2 +5 +11 +4 -8 -5 na. na. +19.
930 | Composite index of 7 lagging indicators -8 +3 +3 +13 +3 +3 + +5 NST +3.2
At reference troughs
Mar. Nov. July Mar. Nov. Feb, r. May Oct. Mean
1991 19682 | 1980 1975 1970 | 1961 1958 | 1964 | 1949
LEADING INDICATORS
1 | Average weekly hours, manufacturing : + -1 0 0 -2 -2 0 -1 -6 -1.2
5 Avera?e weekly initial claims for unemployment insurance (inverted)® .. 0 -2 -2 0 -1 0 0 +4 0 =1
8 | Manufacturers’ new orders in 1987 dollars, consumer goods and mater 0 -1 -2 0 0 0 -2 -7 4| -18
32 | Vendor performance, slower deliveries diffusion index 0 -8 -2 -1 +1 -11 -4 -6 ~7 —42
20 | Contracts and orders for plant and equipment in 1987 dOIAIS .....ccuessissssicssssssssine +3 + -2 +9 ~1 +1 -1 -2 -6 +6
29 | Building permits, new private housing units -2 -138 -3 0 =10 -2 -2 -8 -9 -54
92 | Change In manufacturers’ unfilled orders in 1987 doliars, durable goods (smoothed) 2 +20 -2 -1 +i -3 -9 -2 -5 -4 -8
99 1 Change in sensitive materials prices (smoothed) 2 0 -5 0 -2 -2 =1 -4 -4 -4 24
19 ] Index of stock prices, 500 common stocks -5 —4 NST -3 -5 -4 -4 -8 -4 -4.6
106 | Money supply M2 in 1987 dollars -2 NST -2 -2 ~7 NST -3 NST -6 -52
83 [ Index of consumer ex -5 -8 -4 -1 -6 -3 + -6 na. 4.0
910 | Composite index of 11 leading indicators -2 -10 ~2 ~1 ~1 -2 -2 -4 -4 =3.1
940 | Ratio, coincident index to lagging index -2 -10 -2 0 -8 -1 0 -5 0 =31
COINCIDENT INDICATORS
41 | Employees on nonagricultural payrolis +11 0 0 +1 0 0 +1 +3 0 +18
51 | Personal income less transfer payments in 1987 dollars +8 0 0 -1 NST -2 0 -1 -3 +.1
47 | Index of industrial production 0 + 0 0 0 0 0 -1 0 0
57 | Manufacturing and trade sales in 1987 dollars -2 + -1 0 0 -1 0 -5 -3 -1.2
920 { Compostte index of 4 coincident. indicators ....... 0 + 0 0 0 0 0 +2] 0 +3
LAGGING INDICATORS
91 | Average duration of unemployment (inverted) ! +19 +8 +6 +10 +19 +5 +6 +12 +8| +103
77 | Ratio, manufacturin% and trade inventories to sales in 1987 dONIATS ........usuussussssessesusene +45 +14 +6 +44 +27 +14 +13 +12 49 +204
62 | Change in index of labor cost per unit of output, manufacturing (smoothed) 2 ... +6 +10 +7 +8 +12 +7 +6 +11 +1 +7.6
109 | Average prime rate charged by banks +35 +8 + +25 +16 +57 +4 +14 NST| +200
101 | Commercial and industrial loans outstanding in 1987 dONArS ......wummmmssimssssssssisassassssers +24 +11 +8 +18 +15 NST +4 +3 ~1|  +102
95 | Ratio, consumer installment credit to personal income +21 0 NST +11 NST +9 + +6 NST +90
120 | Change in Consumer Price Index for services (SMOOthET) 2 .........cceereremmesserserssssessssenses +18 +2 +3 +5 27 +5 +8 n.a. na. +9.7
930 | Composite index of 7 lagging indicators +36 + +3 +21 +15 +6 +4 49 NST| +128

na. Not available. Data needed to determine a specific tuming point are not avallable.
1. This series is inverted; i.e., low values are peaks and high values are troughs.

2. This series is smoothed by an autoregressive-moving-average filter developed by Statistics Canada. troughs.

NoTE—Reference peaks and troughs are the cyclical tuming points in overall business activity (see previous
ical turning points In individual series. This table lists, for the compos-
(-) and lags (+) of the specific peaks and troughs in relation to the

g6); specific peaks and troughs are the
g: indexes antf their components, the fea

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

corresponding reference peaks and troughs. See Measuring Business
Mitchell (National .Bureau of Economic Research, Inc., 1946} for information on the selection of cyclical peaks and

les by Arthur F. Burns and Wesley C.

NST  No specfic tun, No specific turning point is discemible in the data,
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