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Ralph W. Morris
prepared the first
section of this
article, and Daniel
Larkins prepared
the section on
corporate profits.

BUSINESS

EAL GROss domestic product (GpP) in-
R creased 3.7 percent in the third quarter of
1998, according to the “final” estimates of the
national income and product accounts (NIPA’s),
after increasing 1.8 percent in the second quarter
(table 1-and chart 1).! The acceleration was more
than accounted for by an upturn in inventory
investment.
The largest contributors to the third-quarter
increase in real gpp were personal consumption

1. Quarterly estimates in the N1PA’s are expressed at seasonally adjusted
annual rates. Quarter-to-quarter dollar changes are the differences between
the published estimates. Quarter-to-quarter percent changes are annualized
and are calculated from unrounded data unless otherwise specified.

Real estimates are calculated using a chain-type Fisher formula with an-
nual weights for all years and quarters except those in the most recent year,
which are calculated using quarterly weights; real estimates are expressed both
as index numbers (1992=100) and as chained (1992) dollars. Price indexes
(1992=100) are also calculated using a chain-type Fisher formula.

Table 1.—Real Gross Domestic Product, Real Gross Domestic Purchases, and Real

Final Sales to Domestic Purchasers
[Seasonally adjusted at annual rates]

Billions of chained (1992) dollars Percent change from

preceding quarter

Change from preceding

SITUATION

CHART 1

i
REAL GROSS NATIONAL PRODUCT
Ona Command-Basis$

Table 2—Contributions to Percent Change in Real Gross
Domestic Product

Level quarter 1997 1998 [Seasonally adjusted at annual rate]
1998 | 1997 1998 1997 1998
\% ] It 1]
1 W ! I n [\ | 1 n
Gross domestic product 7,566.5| 53.4] 100.1| 33.9| 67.9 3.0/ 55 18 3.7 Percent change at annual rate:
) Gross domestic product .........cccecesuuenee 30 55 1.8 37
Less: Exports of goods and services .. 9663 10.7} -6.9(-19.8! -6.8|/1 44| -28| -7.7| -2.8 .
Plus: Imports of goods and services 1,224.3| 17.3] 426 26.9( 7.0|| 63} 157} 93] 23 Percentage points at annual rates:
Personal consumption expenditures ............ 1.88| 4.09] 409] 278

Equals: Gross domestic purchases .............. 7,798.8| 59.0{ 142.8| Durable goods ... 26| 123 91 20

Less: Change in business inventories .............. 85.7| 155} 249

Nonfarm

470| 18.7] 232

Farm

91| -36] 16

Equals: Final sales to domestic purchasers | 7,739.8] 44.1] 120.1| 124.2] 63.4 24] 66 67| 33
Personal consumption expenditures .... 5181.8] 34.0] 74.1| 75.1] 516} 28] 6.1] 6.1} 4.1
Durable goods ......... 7337] 52| 255) 19.4 43i] 34| 158] 11.2] 24
Nondurable goods ... 1,549.1F ~1.4| 269 197] 82(| -4 74| 53] 2.1
Services 2,904.8] 2941 245| 37.5| 3801 43| 35 54 54
Gross private domestic fixed investment ... 1,2709] 10.2) 55.4| 39.2| 6.8| 36| 204| 134| 22
Nonresidential fixed investment ... .| 9587} 40| 457] 285] -1.7|| 18] 222| 128 -7
Structures 20201 5| 26 -12; A 9] 49| 231 2
Producers' durable equipment 769.3] 3.8| 524| 325 -2.0)] 2.2] 34.3] 188 -1.0
Residential investment 3165 56| 106] 106] 74y| 82| 156] 150 9.9
Government consumption expenditures and
GrOSS INVESIMENL e erecervessasrsesnenes 1,2006] .3 62| 11.8] 48 A =191 37 15
Federal 45051 -2.4)-104 80) -1.6]] -21) 88| 73| -14
Nationa! defense . 3035| -1.5|-154f 7.0} 32|| -2.0|-185f 99| 43
Nondefense ... 1484 -9 48| 101 -45(| -23| 1311 26]-115
State and local ... 84731 28| 42[ 38 64]] 13} 21| 18 31
Addendum: Final sales of domestic product | 7,507.6] 385| 77.7| 83.9] 51.2|1 21| 43] 46| 28

NOTE~Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of more
than one period, the corresponding chained-doliar estimates usually are not additive. Chained (1992} dollar levels and residuals,
which measure the extent of nonadditivity in each tablé, are in NIPA tables 1.2, 1.4, and 1.6. Percent changes are calculated from
unrounded data. Percent changes in major aggregates are in NIPA table 8.1.
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Nondurable goods . X . . K
Services 1.70] 140 214] 215

Gross private domestic investment ....
Fixed investment ..
Nonresidential
Structures ..

Producers’ d eq

Residential .........cc.ccroreereerneene 32 60 60 41
Change in business inventories .... -2.66 89
Net exports of goods and services ............. -30{ -224| -2.08| -62
Exports B3| =38 -92] -3
Goods 671 -29) -98 04
Services ~14| -04 06| -36
Imports -83| -194| -1.18| -30
Goods 7] -1.75] -1.19f -32
Services =12 =19 01 01

Government consumption expenditures and
GroSS iNVESIMENt «......verrererercesenermnnerssnane 02 -3 64 27
Federal -14] -57 441 -09

National defense ...
Nondefense ..
State and local .

Note.—Contributions to percent change in major aggregates are in NIPA table 8.2.
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expenditures for services and inventory invest-
ment (table 2). The increase in Gpp was mod-
erated by decreases in exports of services and in
Federal nondefense spending and by an increase
in imports of goods.>

The “final” estimate of the change in real gop
is 0.2 percentage point less than the 3.9-percent
increase indicated by the “preliminary” estimate
reported in the December “Business Situation”
(table 3). The revision is close to the average
revision—o.3 percentage point, without regard to
sign—from the preliminary estimate to the final
estimate for 1978~97.

2. Imports are subtracted from final expenditures in the calculation of
GDP.

Table 3.—Revisions to Change in Real Gross Domestic Product and Prices,
Third Quarter 1998

[Seasonally adjusted at annual rates]

Percent change from

Final estimate mirius
preceding quarter preliminary estimate
P Contri-
Chang%gl read | pition to
t[.::rceng
Prefiminary | Final Bilions t:ealn P
estimate | estimate } po oy of
age | chained | Percent-
points (1992) age
dollars points
Gross domestic Product ...........cccrrsmsiererimnsnenee 3.9 37 -0.2 -35 -0.20
Less: Exports of goods and services -19 -2.8 -9 2.1 =10
Plus: Imports of goods and services 1.3 23 1.0 3.0 =13
Equals; Gross domestic purchases ............ccoveee. i 4.2 4.2 0 I O
Less: Change in business inventories -9
Nonfarm -14
Farm 4 ..
Equals: Final sales to domestic purchasers ............ 33 33 0 16 | o
Personal consumption expenditures ..........seeceeeeec 4.1 41 0 =1 0
Durable goods 2.4 24 0 A 0
Nondurable goods 2.1 2.1 0 2 .01
Services 54 5.4 0 -2 -02
Gross private domestic fixed investment 14 22 8 22 1
Nonresidential -1.2. -7 5 1.3 .06
Structures ~-15 2 1.7 8 05
Producers' durable equipment ... -1.1 -1.0 A 2 0
Residential 8.6 9.9 13 1.0 05
Government consumption expenditures and gross
investment 18 1.5 =1 -4 -02
Federal -16 -1.4 2 3 01
National defense 43 43 0 =1 0
Nondefense -122 -115 7 4 01
State and local 34 341 -3 -7 =04
Addenda:
Final sales of domestic product 29 28
Gross domestic purchases price ind 5 N
GDP price index! 8 10

1. Based on chained-type annual (1992) weights.

Note.—The final estimates for the third quarter of 1998 incorporate the following revised or additional major source data that
were not available when the preliminary estimates were prepared.
§ Personal consumption expenditures: Revised retail sales for September, hospital expenses for August, and residential gas usage
for July.
Nonresidential fixed investment: Revised construction put in place for August and September and revised manufacturers’ shipments
of machinery and equipment for September.
Residential fixed investment: Revised construction put in place for August and September.
Change in busi i jies: Revised facturing and trade i ies for Septemb
Exports and imports of goods and services: Revised data on exports and imports of goods for September and revised balance-
of-payments data on exports and imports of goods and services for the third quarter,
s Government consumption expencitures and gross investment: Revised State and local construction put in place for August and
eptember.
Wa%es and salaries: Revised employment, average hourly earnings, and average weekly hours for September.
GDP prices: Revised export and import prices for July through September, revised values and quantities of petroleum imports
for September, revised prices of single-family homes under construction for the third quarter, and airline transportation prices paid
by consumers for the third quarter.
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Revisions to the components of Gpp were
small. A downward revision to net exports more
than offset an upward revision to business fixed
investment. In net exports, a downward revision
to exports and an upward revision to imports
reflected the incorporation of revised Census Bu-
reau and Bureau of Economic Analysis (BEA)
data on international trade in goods and serv-
ices. In business fixed investment, the upward
revision was primarily to residential and nonresi-
dential structures and reflected the incorporation
of revised Census Bureau data on the value of
residential and nonresidential construction put in
place for August and September.

Real gross domestic purchases increased 4.2
percent, the same as the preliminary estimate;
in the second quarter, it increased 3.9 percent.
Real final sales of domestic product increased 2.8
percent, 0.1 percentage point less than the prelim-
inary estimate; in the second quarter, it increased
4.6 percent.*

The price index for gross domestic purchases
increased 0.7 percent, 0.2 percentage point more
than the preliminary estimate; in the second
quarter, the index increased 0.4 percent. The
price index for Gpp increased 1.0 percent, 0.2
percentage point more than the preliminary esti-
mate; in the second quarter, the index increased
0.9 percent. The larger third-quarter increase
in 6pP prices than in gross domestic purchases
prices was due to a larger decrease in the prices
of imports than in the prices of exports’ The
upward revisions to third-quarter prices mainly
reflected the incorporation of newly available De-
partment of Transportation price data on airline
transportation services purchased by consumers
and of newly available Census Bureau price data
on single-family structures.

Real disposable personal income (ppI) in-
creased 3.2 percent in the third quarter, o.
percentage point more than the preliminary es-
timate. The upward revision was accounted for
by an upward revision to personal income. The
personal saving rate—personal saving as a per-
centage of current-dollar ppi—was 0.2 percent,
the same as the preliminary estimate.

3. Gross domestic purchases—a measure of purchases by U.S. residents
regardless of where the purchased goods and services were produced—is
calculated as Gpr less exports of goods and services plus imports of goods
and services.

4. Final sales of domestic product equals Gpp less change in business
inventories.

5. Import prices are included in gross domestic purchases prices but not
in GoP prices, and export prices are included in Gpp prices but not in gross
domestic purchases prices.
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Gross national product (GNp).—In the third quar-
ter, real GNP—goods and services produced by
labor and property supplied by U.S. residents—
increased 3.3 percent, 0.4 percentage point less
than real Gpp (chart 1 and table 4).° Receipts
of factor income from the rest of the world
decreased, and payments of factor income in-
creased; corporate profits accounted for most of
the decrease in receipts and more than accounted
for the increase in payments. The revised esti-
mate of the growth in GNP is the same as the
preliminary estimate; in the second quarter, GNP
had increased 1.7 percent.

Real 6NP on a command basis, which meas-
ures the goods and services produced by the
US. economy in terms of their purchasing
power, increased more than real gNp—3.5 per-
cent, compared with 3.3 percent—reflecting an
improvement in the terms of trade” In the
second quarter, real GNP on a command-basis
also increased more than real GNp—2.0 percent,
compared with 1.7 percent.

6. GNP equals GDP plus receipts of factor income from the rest of the
world less payments of factor income to the rest of the world.

7. In the estimation of command-basis GNP, the current-dollar value of
the sum of exports of goods and services and of receipts of factor income is
deflated by the implicit price deflator (1pp) for the sum of imports of goods
and services and of payments of factor income.

The terms of trade is a measure of the relationship between the prices
that are received by U.S. producers for exports of goods and services and the
prices that are paid by U.S. purchasers for imports of goods and services.
It is measured by the following ratio, with the decimal point shifted two
places to the right: In the numerator, the 1D for the sum of exports of
goods and services and of receipts of factor income; in the denominator,
the 1pp for the sum of imports of goods and services and of payments of
factor income. Changes in the terms of trade reflect the interaction of several
factors, including movements in exchange rates, changes in the composition
of the traded goods and services, and changes in producers’ profit margins.
For example, if the U.S. dollar depreciates against a foreign currency, a foreign
manufacturer may choose to absorb this cost by reducing the profit margin
on the product it sells to the United States, or it may choose to raise the
price of the product and risk a loss in market share.

Corporate Profits

Profits from current production increased $6.4
billion (0.8 percent at a quarterly rate) in the
third quarter after decreasing $8.6 billion in the
second (table 5).* An increase in profits of
domestic nonfinancial corporations more than
offset a decrease in profits from the rest of the
world. Profits of domestic nonfinancial corpo-
rations increased $14.3 billion (2.4 percent) after
decreasing $6.1 billion, as unit profits and real
product increased; the increase in unit profits, in
turn, reflected a small increase in unit prices and
a small decrease in unit costs. Profits of domes-
tic financial corporations decreased $0.6 billion
(0.4 percent) after decreasing $1.2 billion. Profits
from the rest of the world decreased $7.4 bil-
lion (7.6 percent) after decreasing $1.3 billion; the
third-quarter decrease mainly reflected a drop in
receipts of earnings from foreign affiliates.’
Cash flow from current production, a profits-
related measure of internally generated funds
available for investment, increased $9.2 billion af-
ter decreasing $5.8 billion. The ratio of cash flow
to nonresidential fixed investment, an indicator
of the share of the current level of investment that

8. Profits from current production is estimated as the sum of profits
before tax, the inventory valuation adjustment, and the capital consumption
adjustment; it is shown in nipa tables 1.9, 1.14, 116, and 6.16¢ (which are part
of the “Selected Nipa Tables”; see page D-2 of this issue) as corporate profits
with inventory valuation and capital consumption adjustments.

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

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

Table 4.—Relation of Real Gross Domestic Product, Real Gross National Product, and Real Command-Basis Gross National
Product

[Seasonally adjusted at annual rates]

Billions of chained (1992} dollars Percent change from preceding
quarter
Level Change from preceding quarter
1997 1998
1998 1997 1998
' v | 0 0 v | I n
Gross domestic product 7,566.5 §3.4| 1001 33.9 67.9 3.0 55 18 37
Plus: Receipts of factor income from the rest of the world ' 2367 -8.0 34 0 53 -124 5.9 0 -85
Less: Payments of factor income to the rest of the world 2646 1.6 -9 32 1.8 26 -1.4 52 29
Equals: Gross national product 7,546.7 437 1045 30.7 60.8 24 5.8 17 33
Less; Exports of goods and services and receipts of factor income from the
rest of the world 1,201.1 16 =301 -191| -1286 5 -1.0 -6.1 -4.1
Plus: Command-basis exports of goods and services and receipts of factor in-
come 1,275.1 3.0 163 -~131 -83 9 5.2 -4.0 =25
Equals: Command-basis gross national product ........... spevsossnsnen 7,620.7 450 1238 36.7 85.1 2.5 6.9 2.0 35
Addendum:
Terms of trade ! 106.2 A 16 5 5 4 6.3 1.9 19

1. Calculated as the ratio of the implicit price deflator for the sum of exports of goods and
services and of receipts of factor income to the corresponding implicit price deflator for imports

with the decimal point shifted two places to the right.
NOTE.~Levels of these series are in NIPA tables 1.10 and 1.11.
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could be financed by internally generated funds,
increased to 86.7 percent from 84.8 percent;
the increase followed four consecutive decreases.
The average quarterly ratio for 1991-97 was 91.9
percent.

Domestic industry profits and related measures.—
Domestic industry profits increased $8.3 billion
after decreasing $11.9 billion."® Profits of domestic
nonfinancial corporations increased $9.5 billion
after decreasing $9.9 billion, mainly reflecting up-
turns in the transportation and public utilities
group (which includes communications) and in
“other” nonmanufacturing. In manufacturing,
profits increased slightly after a decrease; prof-
its of durable goods manufacturers increased a
little more than in the second quarter, and prof-
its of nondurable goods manufacturers decreased
somewhat less than in the second quarter.

10. Domestic industry profits are estimated as the sum of corporate profits
before tax and the inventory valuation adjustment; they are shown in Nipa
table 6.16¢ (on page D-16 of this issue). Estimates of the capital consumption
adjustment do not exist at a detailed industry level; they are available only
for total financial and total nonfinancial industries.

Profits of domestic financial corporations
decreased $1.2 billion after decreasing $1.9 billion.

Profits before tax (pBT) decreased $3.0 billion
after increasing $4.4 billion. More than half of the
difference between this decrease and the $6.4 bil-
lion increase in profits from current production
was accounted for by a $5.4 billion increase in the
capital consumption adjustment." The rest of the
difference was accounted for by larger inventory
losses, as reflected in a $3.9 billion increase in the
inventory valuation adjustment.” [

1. The capital consumption adjustment converts depreciation valued at
historical cost and based on service lives and depreciation patterns specified
in the tax code to depreciation valued at replacement cost and based on
empirical evidence on the prices of used equipment and structures in resale
markets. For information on depreciation in the Nipa’s, see Arnold J. Katz
and Shelby W. Herman, “Improved Estimates of Fixed Reproducible Tangible
Wealth, 1929-95,” SURVEY OF CURRENT BusiNess 77 (May 1997).

12. As prices change, companies that value inventory withdrawals at orig-
inal acquisition (historical) costs may realize inventory profits or losses.
Inventory profits—a capital-gains-like element in profits—result from an in-
crease in inventory prices, and inventory losses—a capital-loss-like element
in profits—result from a decrease in inventory prices. In the NIPA’s, inven-
tory profits or losses are reflected in business incomes (profits before tax and
nonfarm proprietors’ income) and are removed by the inventory valuation
adjustment (1VA); a negative 1vA removes inventory profits, and a positive 1va
removes inventory losses.

Table 5.—Corporate Profits

[Seasonally adjusted]
Billions of dollars (annual rate) Percent change (quarterly rate)
Level Change from preceding quarter 1997 1998
1998 1997 1998 '
- v | I n
1t [\ | I 1}
Profits from current production ............oeecueriesenserernens 827.0 =201 84 -8.6 64 =24 1.0 -1.0 0.8

Domestic industries 7370 -9.8 1.8 -7.3 137 -13 2 -10 19
Financial 129.5 6.2 1.8 -1.2 -6 5.0 14 -1.0 -4
Nonfinancial 607.5 -169 0 -6.1 143 -2.6 0 -1.0 24

Rest of the world 89.9 -10.3 6.6 -1.3 -74 -10.1 72 -1.3 -16
Receipts (inflows) 140.5 =147 36 -1 -55 -9.3 25 -1 -38
Payments (outflows) 505 -42 -3.1 1.2 1.8 -78 6.1 24 39

IVA "7 -5 210 -175 39

CCAdj 94.8 2.9 48 45 54

Profits before tax 7205 ~225 -17.3 44 -3.0 -3.0 24 6 -4
Profits tax liability 2432 -49 -94 1.7 1.6 -1.9 -38 1 8
Profits after tax 4773 =176 -79 26 -4.5 -35 -16 8 -1.0

Cash flow from current Production ............c..ecesesseessssssenes 807.9 -9.7 219 -5.8 9.2 -1.2 28 -7 1.2
Domestic industry profits:

Corporate profits of domestic industries with IVA ............ 642.2 -12.7 29 -11.9 83 -1.9 -5 -1.8 13
Financial 1332 6.1 16 -19 -12 47 12 -14 -9
Nonfinancial 509.0 -18.8 —48 99 95 -35 -9 -1.9 19

Manufacturing 195.0 -16.6 =152 =25 4 -7.3 =712 =12 2
Transportation and public utilities .............cvveusenen. 927 3 3.1 4.2 52 4 35 46 6.0
Wholesale trade 53.9 =5.1 3.9 2.0 4 -97 8.3 38 7
Retail trade 67.1 -5 52 0 -3 -8 84 B -4
Other 100.2 33 -18 5.3 37 33 -1.5 5.2 39
Doflars
Unit price, costs, and profits of nonfinancial

corporations:

Unit price 1.062 0 -0.002 0 0.001

Unit labor cost 699 007 002 002 0

Unit nonfabor cost 225 ~-001 =001 0 =001

Unit profits from current production ..........ewemeceerusess 138 -.006 -.002 -.003 002

NoTE—Levels of these and other profits series are in NIPA tables 1.14, 1.16, 6.16C, and 7.15.
IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment
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Superintendent of Documents of the U.S. Government Printing Office at 202—-512-1800,
fax your order to 202-512-2250, send Email to orders@gpo.gov, or go to
<www.access.gpo.gov/su_docs/sale/prf/prf.html>.
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Real Inventories, Sales, and Inventory-Sales Ratios
for Manufacturing and Trade

TABLES 1, 2, and 3 show quarterly and monthly es-
timates of real inventories, sales, and inventory-sales
ratios, respectively. Table 4 shows real manufacturing
inventories by stage of fabrication. Real estimates are
in chained (1992) dollars.

Data availability

Quarterly estimates for 1994:1v-1998:11 of real manu-
facturing and trade inventories, sales, and inventory-
sales ratios and of real manufacturing inventories by
stage of fabrication were published in the October 1998
SURVEY OF CURRENT BUSINESS.

The estimates for 1959—98:1 are available as down-
loadable files on BEA’s Web site at <www.bea.doc.gov>;

Table 1.—Real Manufacturing and Trade Inventories, Seasonally

Adjusted, End of Period
[Billions of chained (1992) dollars}

click on Catalog of Products, look under Na-
tional, National Income and Product Accounts,
1998 Underlying nipa Historical, and click “Free
download.”

The estimates for 1959-98:1 are also available
on diskette from BEA: Product number NDN-0211,
price $60.00. To order using Visa or Master-
Card, call the Bea Order Desk at 1-800-704—0415
(outside the United States, 202—606—-9666). To or-
der by mail, send a check made payable to “Bu-
reau of Economic Analysis, BE-53" to BEA Or-
der Desk (BE—53), Bureau of Economic Analy-
sis, U.S. Department of Commerce, Washington,
DC 20230.

Table 2.—Real Manufacturing and Trade Sales, Seasonally Adjusted at
Monthly Rate
{Billions of chained. (1992) dollars]

1998 1998 1998 1998

I n May { June | July” | Aug. | Sept | Oct ] n May | June § July” | Aug. { Sept | Oct
Manufacturing and trade .. .. |1,021.5(1,032.0(1,022.1}1,021.5[1,021.0{ 1,027.3 1,032.0{ 1,035.4 Manufacturing and trade 751.3] 757.3| 750.1| 754.3| 7534] 755.6| 7627} 764.9
447.2] a487| 4520| 453.2] 4535] 456.9 Manutacturing 319.8| 323.8| 318.7] 320.5| 321.0| 3234{ 327.0| 3274
. 9] 284.8| 285.9] 2687.0{ 288.7| 288.9] 291.4 Durable goods 184.9] 189.21 184.41 1854! 186.1| 18891 1927} 1938
Primary metat industrie: 2300 236| 228| 230] 232| 234 236] 236 Primary metal industries 139f 139| 138] 138} 138 139] 139} 137
Fabricated metal products .. 288 29.2| =285| 288] 29.0f 29.0f 29.2] 29.3 Fabricated metal products 179 184 180] 180 185| 183] 184] 184
Industrial inery and equiy 64.2) 64.7] 642] 64.2] 644) 645] 647] 647 Industrial machinery and eg w“ 48.1] 495] 47.4| 494] 496 493| 496] 502
Electronic and other efectric equipm 426| 422| 430] 426] 422| 425| 422 428 Electronic and other electric equipme 32| 328| 308| 31.9) 323 324| 336 333
Transportation equipment 69.3] 705| 682l 69.3] 69.8| 706! 705| 720 Transportation equipment . 4007 40.9) 409| 382] 379] 41.6) 433] 45
Motor vehicles and equip 152 149f 148] 152} 150 147 149] 149 Motor vehicles and equi . 268 275| 27.7] 25.0| 253 282| 288] 293
Other transportation equipment 541 566 633] 54.1| 54.8| 9568] 556 57.0 Other transportation equipment 134 134F 131] 13.4F 125) 134] 1441 154
Other durable goods * 58.7| §9.3] 589| 58.7] 69.0| 59.1| 59.3] 59.7 Other durable goods® ..... 368 37| 365| 37.6| 374] 366f 372 I
Nondurable goods 163.0] 164.8] 162.6] 163.0! 165.2] 164.7] 164.8] 165.6 Nondurable s 1356| 13564 134.9] 1367] 135.6] 135.3) 1353 1347
Food and kindred products 3501 349 349| 350| 35.0f 348 349 B2 Food and kindred products .. 373 375] 30y 97.3| 37.2f 36| 37.7] 982
Paper and allied products ... 150] 154F 149] 15.0] 151} 154] 15| 154 Paper and allied products ... 122 1241 122 122] 122§ 121} 120) 119
Chemicals and allied products 42| 4350 420f 422| 438| 438 435] 436 Chemicals and allied products .. 2791 278f 279] 282| 276) 274] 278| 274
Petroleum and coal products .. " 1271 124] 129] 127] 128] 126| 124| 126 Petroleum and coal products ... . 147F 147] 143] 146] 145] 148 147] 143
Rubber and miscellaneous plastic products 164f 1558| 152] 154} 154] 155| 155] 156 Rubber and miscellaneous plastic products 124 123) 124] 124 122] 123] 124] 123
Other nondurable goods 2 426] 431| 426 426] 428) 426 431 433 Other nondurable goods 2 .| 316] 34} 318 5| 321 31.4] 309 307
Merchant who 268.7| 275.7) 268.2| 268.7) 268.6] 272.1f 275.7} 275.3 Merchant wholesalers 208.0] 209.8| 207.4| 209.t) 209.3] 200.0| 211.2| 210.1
Durable GOOS ....uuneevseseererserssssarssssssssssaressrsssnses 1736 177.0] 174.1] 173.6f 173.3| 176.3f 177.0f 177.6 Durable goods .... 111.4] 111.8] 11085 1122] 1125) 1117} 1113} 1107
Nondurable goods 963| 99.0| 944| 95.3] 956] 970| 99.0] 979 Nondurable goods 96.7| 980 969 970 968f 97.3] 99.8] 994
Groceries and farm prod 285| 313 279] 285| 287 297| 31.3] 306 Groceries and farm products 34.4] 353| 344} 349| 347p 33| 4| 367
Other le goods 672§ 68.1) 669 67.2] 67.3) 67.7| 68.1] 677 Other nondurable goods 62.4] 629 627| 623 624] 623| 64.0f 638
Retall trade 304.3] 302.9] 306.7| 304.3] 300.5| 302.2| 3029 303.4 Retail trade 224.0] 224.3| 224.7| 225.3] 223.7| 223.9| 225.3] 228.0
Durable goods 157.5| 153.9| 155.4| 155.6| 157.0 Durable goods 929] 920{ 934| 938 91.6] 91.8| 928] 947
Motor vehicle dealers3 .. 7958 7531 T3] 724! 7301 744 Motor vehicle dealers * 47.7) 459 4817 481 4571 457| 463] 415
Other durable goods? ... 81.6| 82.3f 628{ 832; 828 831 Other durable goods* . 458| 470| 459| 462| 467 469] 473] 480
Nondurable goods 145.3| 146.6] 146.5| 146.6] 147.2| 1462 Nondurable goods 130.9{ 132.0] 131.0{ 131.3] 1319} 131.9] 1323 133.0
Food stores 292 294 294| 293 292] 291 Food stores ... 340] 344 34.0] 340 34.0] 342| 342| M2
Other nondurable goods 16.1] 117.2) 17| 117.4] 184 1179 Other nondurable goods . 969 97.9| 970 97.3| 979} 97.7] 98.1| 988

# Preliminary. .

1, Includes lumber and wood products; furniture and fixtures; stone, clay, and glass products; instruments and
related products; and miscell; facturing industri

2. Includes tobacco manufacturers; textile mill products; apparel products; prnting and publishing; and leather
and leather products.

3. Prior to 1981, inventories and sales of auto and home supply stores are included in motor vehicle dealers.
Beginning with 1981, these inventories are included in “other durable goods.”

NoTES.~Manufacturing inventories are classified by the type of product produced by the establishment holding
the inventory. Trade inventories are classified by the type of product sold by the establishment holding the inventory.

Chained (1992) dollar inventory series are calculated as the product of the chain-type quantity index and the
average of the end-of-year fixed-weighted inventories for 1991 and 1992, divided by 100. Because the formula for
the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar estimates
are usually not additive.
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»Preliminary.

1. Includes lumber and wood products; fumiture and fixtures; stone, clay, and glass products; instruments and
related products; and miscellaneous manufacturing industries.

2. Includes tobacco manufacturers; textile mill products; appare! products; printing and publishing; and leather
and leather products.

3. Prior to 1981, inventories and sales of auto and home supply stores are included in motor vehicle dealers.
Beginning with 1981, these inventories are included in “other durable goods.”

NoTes.—Manufacturing inventories are classified by the type of product produced by the establishment holding
the inventory. Trade inventories are classified by the type of product sold by the establishment holding the inventory.

Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes
uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
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Table 3.—Real Inventory-Sales Ratios for Manufacturing and Trade,

Seasonally Adjusted
{Ratio, based on chained (1992) dollars}
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Table 4.—Real Manufacturing Inventories by Stage of Fabrication,
Seasonally Adjusted, End of Period
[Billions of chained (1992) dollars]

1998 1998
July I Aug. | Sept | Octe

Manufacturing and trade 1.36] 1.36) 1.36] 135 1.3;' 1.36| 1.35) 135
Manufacturing .. 1401 1.40|- 1.40f 140 141 1.40f 1397 1.40
Durable goods 185 153t 154] 154] 1.54] 163 150 1.50

Primary metal industries ...
Fabricated metal products
Industrial machinery and equipment
Electronic and other electric equipment
Transportation equipment ..
Motor vehicles and equnpmem
Other transportation equipment
Other durable goods !

Nondurable goods ...
Food and kindred products
Paper and allied products ..
Chemicals and allied produch E
Petroleum and coal products .. K K k K k K k
Rubber and misceflaneous plasuc products 127] 1261 1.26] 1.28} 1.26] 126 1.25] 1.27
Other nondurable goods? ...... 135] 1.37] 135 1.35| 1.34] 1.36) 140 141

Merchant wholesalers

s
Groceries and farm products
Other nondurable goods ..

Retail trade 136) 135 137] 1.35] 1.34] 1.35] 135 1.33

Durable goods 1.70] 169 1.72| 1.68] 1.68] 1.69] 168 1.66
Motor vehicle dealers - 158 1.59] 165] 1.56] 156 1.59] 1.58] 1.66
Other durable goods * .| 180 178 178 1.78| 177 177 175] 173

Nondurable goods 142) 112 1.1 112 1ap 11 111] 110
FOOD SIOTES wuvvenresermnersssisseassassssassesssassssssssssss 87| 86| 86| .86 .86 86| B5f .85
Other ble goods 121) 121 1201 1.20] 1.20] 120f 120 1.19

#Preliminary.

1. Includes lumber and wood products; furniture and fixtures; stone, clay, and glass products; instruments and
refated products; and miscellaneous manufacturing industries.

2. Includes tobacco ; textile mill- p ts; apparel products; printing and publishing; and leather
and leather products.

3, Prior to 1981, inventories and sales of auto and home supply stores are included in motor vehicle dealers.
Beginning with 1981, these inventories are included in “other durable goods.”

NoTe.—Manufacturing inventories are classified by the type of product produced by the establishment holding
the inventory. Trade inventories are classified by the type of product sold by the establishment holding the inventory.
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1998 1998
] I | May | June | July { Aug. | Sept | Oct
Materials and supplies
MaNUFACIUANG .....ccorvummmmsenncaresssensessossssmessensass 149.5] 150.6] 148.5| 149.5| 150.3{ 150.0} 150.6] 150.9
Durable goods 89.5] 899| 89.0| 895 899 896| 899] 902
Primary metal industries . 80] 811 78] 80 80] 81 8.1
Fabricated metal products .. 10.4] 103 99t 104 102] 101} 103] 102
Industrial machinery and equipment 19.2] 19.2| 194 19.2] 194] 191 192] 194
Electronic and other electric equlpment . 1569 159 1601 1591 16.0( 161§ 159] 163
Motor vehicles and equipment .. 78] 72| 0] 78] 4 89| 721 72
Other transportation equipment 7.0 7.3 72 7.0 741 75 73 73
Other durable goods ! 219] 221 219 219] 219 220] 221 222
Nondurable goods 60.11 60.8| 596 60.1] 605|  60.5] 608 608
Food and kindred products 109 11.1] 107 109] 114 1.0 111] 114
Paper and allied products .. 741 741 13} 74F 15| 75] 74| 74
Chemicals and allied product 137] 140 135] 137] 1381 139] 140 140
Petroleum and coal products . 37 38 39 37 39| 39 38| 37
Rubber and miscellaneous plastic p 6.2 6.3 6.1 6.2 6.2 63f 63 63
Other nondurable go0dS 2 ....ecvvvvesmecerrsernes 18.0] 180] 1807 1801 179 178 180 181
Work-in-process )
Manuf g 146.8] 147.4] 146.3] 146.8] 1469 148.2] 147.4| 1495
Durable goods ... 1182] 119.3| 117.7] 118.2] 118.3] 120.0] 119.3| 121.1
Primary metaf indi 76 78 7.7 76 7.7 7.8 78
Fabricated metal products 86| 85 85 86 86 85 85 87
industrial machinery and eq 246] 248| 246] 246 24.4] 251] 248] 249
Electronic and other electric equipm: 1550 162 157F 155F 1511 153) 152 1641
Motor vehicles and equipment 42 4.2 4.5 42 431 42 42 4.1
Other transportation equipment 431] 442] 4221 434] 432| 44| 442| 456
Other durable goods ! 148 14.8] 149] 1487 149| 149} 148 149
Nondurable goods ......... 285| 280| 284] 285| 285 281 280] 283
Food and kindred products 53] 50! 53] 631 62| 51 60| 51
Paper and allied products .. 150 15 15 15] 15 18 15 14
Chemicals and allied products 8.0 8.0 8.0 8.0 8.1 8.0 8.0 8.1
Petroleum and coal products . 3.1 3.1 3.1 3.1 31 28] 34 31
Rubber and miscellaneous plastuc products 24 21 2.1 2.1 24 2.1 24 24
Other nondurable OOUS 2 ....eeremescrocsrsees 85 84 8.4 8.5 8.5 84| 84 83
Finished goods

Manufacturing 152.5] 1554 1525 152.5| 154.8] 155.0| 1554 1565
Durable goods 781) 795| 780] 781| 787 790| 795} 800
Primary metal industries . 740 76/ 73| 74| 75 76/ 76 77
Fabricated metal products .. 101 104f 104] 101] 103] 104f 104] 104
Industrial machinery and equipment 205] 208| 202 205| 205} 204 208f 208
Electronic and other electric equipment . HAp 1ap 13) 1 1 1Ay 1 1
Motor vehicles and equipment .. 3.5 35 34 35| -35 36| 35 36
Other transportation equipment 4.0 4.1 4.0 4.0 4.1 4.0) 4.1 4.1
Other durable goods ' 21.8] 223] 220 218 221| 221] 223] 224
Nondurable goods 7451 760| 746| 745| 762] 761] 760] 766
Food and kindred products 188 18.8] 19.0| 188| 188 187f 188] 190
Paper and allied products .. 6.1 6.2 6.1 6.1 6.1 6.2 6.2 6.2
Chemicals and allied product 204] 216} 204| 204] 220] 219} 218] 215
Petroleum and coal products ... 59 55 5.9 59 57 57 65 5.7
Rubber and miscellaneous plastic pr 71 701 0] 74 71 71 701 71
Other nondurable goOdS 2 wuuvmuveuiessessecsiinens 161 167 162] 16.1] 164 164 167] 169

# Preliminary.

1. Includes lumber and wood products; fumiture and fixtures; stone, clay, and glass products; instruments and
related products; and miscellaneous manufacturing industries.

2. Includes tobacco manufacturers; textile mill products; apparel products; printing and publishing; and leather
and leather products.

h NOTES,—Manufacturing inventories are classified by the type of product produced by the establishment holding
the inventory.

Chained (1992) dollar inventory series are calculated as the product of the cham-%pe quantity index and the
average of the end-of-year fixed-weighted inventories for 1991 and 1992, divided by 100. Because the formula for
the chain-ype quantity indexes uses weights of more than one period, the corresponding chained-doliar estimates
are usually not additive.
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Robert Eisner, 1922—98

Robert Eisner’s Contributions to Economic Measurement

ROBERT EISNER, WILLIAM R. Kenan Emeritus Profes-
sor of Northwestern University, died late last year. He
will be remembered for his many contributions to the
understanding of investment and consumption behav-
ior, macroeconomic theory, and fiscal and monetary
policy. At the Bureau of Economic Analysis (BEA)
and at economic statistics agencies around the world,
he will also be remembered for his work on exten-
sions of the national economic accounts, which, in
some sense, may be his most fundamental contribu-
tion. Indeed, his approach to economics is illustrated
by his choice of topic for his 1988 presidential address
to the American Economic Association—“Divergences
of Measurement and Theory and Some Implications
for Economic Policy™” A decade earlier, he reminded
other economists that while we may “know the pitfalls
of measurement without theory...we may occasionally
forget the strength and life that theory must draw from
measurement.”> His empirical work continuously in-
fluenced his approach to theory, and his theoretical
work led to his passionate calls for improvements in
economic statistics.

In the last two decades, many of Eisner’s policy
prescriptions for the budget deficit, trade, and social
security were based on adjustments to related meas-
ures that he had advocated and that he had made to
correct for the effects of inflation and other distor-
tions. But his interest in measurement issues dates
to much earlier in his career (see the selected bib-
liography). While he was working as an economist
and statistician for the U.S. Government and earn-
ing his master’s degree in economics from Columbia
University and then his doctorate from Johns Hop-

kins University, he participated in discussions about

the importance of measurement to theory. In 1951,
he commented that survey data “should prove of in-
creasing value in giving empirical content to economic
theory,” and by the early 1970, he was an active par-
ticipant in the long-standing (and continuing) debate
about expanding the conventional measures of income
and output.>

Eisner’s later work on expanding the national ac-
counts was motivated by the effects of measurement
on theory and policy. In his 1988 presidential ad-
dress, he stated his belief that many of the Nation’s
economic concerns were at least partly the result of

1. See “Divergences of Measurement and Theory and Some Implications
for Economic Policy” in the selected bibliography.

2. See “New Twists to Income and Product” in the selected bibliography.

3. See the Comment on “The Contribution of Consumer Anticipations
in Forecasting Consumer Demand” in the selected bibliography.

Federal Reserve Bank of St. Louis

problems in the measures of income and output and of
investment, savings, and deficits. He pointed out that
conventional income and output measures excluded
household production, capital gains, the services of
consumer durables and government capital, and the
effects of inflation on asset values and that these exclu-
sions affected our view of trends in income, output,
and productivity. For example, the entry of women
into the labor force may result in a decline in meas-
ured labor productivity if they disproportionately fill
lower paying or lower productivity jobs. However, it
may result in an increase in actual productivity if these
jobs are more productive than the unpaid jobs that
they performed in the home.

In addition, Eisner pointed out that assessing the
adequacy of either public or private investment and
saving requires that investment measures consistently
include all purchases of goods and services that pro-
duce a stream of benefits over time. For instance,
the purchase of a building by the government should
be counted as investment, just as the purchase of
a building by a business is counted as investment.
He also argued that investments in natural resources
and in intangibles such as human capital (education)
and technology (research and development) should be
treated as investment. Additionally, he stressed the
importance of adjustments for inflation and of mea-
suring both flows and changes in the value of stocks
in assessing the adequacy of saving and investment.

The effects of implementing Eisner’s proposed
changes can be significant. For instance, as he pointed
out, establishing a capital account for government and
adjusting the Federal debt for the effects of inflation
would produce a significantly different picture of the
Federal budget deficit and would significantly reduce
the gap between the U.S. saving rate and foreign na-
tional saving rates. Establishing measures of private
saving and investment that treat purchases of auto-
mobiles and other consumer durables as investment
would significantly raise the measures of private sav-
ing. Moreover, presenting changes in the stock of
wealth as part of a framework that also shows meas-
ures of saving from current income would help make
those measures particularly useful for understanding
savings behavior today, as the recent drop in personal
savings from current income is undoubtedly related
to the unprecedented stock-market-related gains in
household wealth. Finally, adjusting the value of for-
eign direct investments for the effects of inflation
would significantly reduce the size of the U.S. position

January 1999
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as a net debtor nation and would thus mitigate con-
cerns about the adverse effects of the mounting trade
deficits.

Eisner’s calls for improvements did not fall on deaf
ears. His research has left its imprint on the economic
accounts of the United States and of other countries
around the world. His work on household produc-
tion, the capitalization of expenditures on research
and development, investment in human capital, and
environmental accounting inspired a large volume of
work at BEA and internationally. In addition, his
work significantly affected a number of BEA’s key eco-
nomic aggregates. In 1992, BEA revalued its estimates
of the international investment position along the lines
he suggested. As part of the 1995 comprehensive re-
vision of the national income and product accounts,
BEA moved toward a symmetric treatment of govern-
ment investment with private investment. And in the
upcoming comprehensive revision, BEA plans to better
integrate its income and wealth estimates and to move
toward the capitalization of computer software.

Eisner’s influence on accounting conventions is also
reflected in the improvements in the most recent in-
ternational guidelines for national accounting, which
were published in the System of National Accounts
1993° These guidelines emphasize the importance
of integrating income and wealth accounts, the need
to distinguish between nominal and real changes in
wealth (and in debt), the need to capitalize computer
software and other intangible investments, and the
importance of satellite or supplementary accounts in
developing expanded sets of accounts.

Eisner’s lasting influence reflects not only his re-
search but also his willingness to roll up his sleeves
and work with statistical agencies. Over the years,
he served as a trusted consultant, adviser, critic, and
friend to BEA. In 1998, he provided comments to BEA
on its satellite accounts, offered advice on long-term
plans, and served as a distinguished member of the
National Academy of Sciences blue-ribbon panel on

4. Eisner was not alone in his advocacy of extended income and product
accounts. Richard and Nancy Ruggles, William Nordhaus and James Tobin,
and John Kendrick, among others, all proposed extensions of the accounts.
Like Eisner, they also constructed new frameworks of accounts that illustrated
the effects of their proposed modifications. Their alternative frameworks pro-
vided the underpinnings for further research at Bea. For example, see Arnold
J. Katz, “Valuing the Services of Consumer Durables,” Review of Income and
Wealth 29, no. 4 (December 1983): 405—27; J. Steven Landefeld, Frank Martin,
and Janice Peskin, “Estimates of the Service Values and Opportunity Costs
of Government Capital, 1948-78,” Review of Income and Wealth 30, no. 3
(September 1984): 331—-49; Martin Murphy, “The Value of Nonmarket House-
hold Production: Opportunity Cost Versus Market Cost Estimates,” Review
of Income and Wealth 24, no. 3 (September 1978): 243-255; J. Steven Lan-
defeld and James R. Hines, “Valuing Non-Renewable Natural Resources in
the Mining Industries,” Review of Income and Wealth 31, no. 1 (March 1985):
1-20; ). Steven Landefeld and Carol S. Carson, “Integrated Economic and
Environmental Satellite Accounts,” SURVEY oF CURRENT BUSINESS 74 (April
1994): 33-49; and Carol S. Carson, Bruce T. Grimm, and Carol E. Moylan,
“A Satellite Account for Research and Development,” SUrVEY 74 (November
1994): 37-71.

5. System of National Accounts 1993. Brussels: Commission of the
European Communities, International Monetary Fund, Organisation for Eco-
nomic Co-operation and Development, United Nations, and World Bank,
1993.

BEA’S Integrated Economic and Environmental Satel-
lite Accounts. BEA is both indebted and grateful to
him for his encouragement, support, and advice over
the years.
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University of Chicago Press, 1989.
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In Economic Transfers in the United States. Studies in
Income and Wealth, vol. 49, edited by Marilyn Moon,
9—36. Chicago: University of Chicago Press, 1984.

With David H. Nebhut. “An Extended Measure
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series 28, no, 2 (June 1982): 133-174. |oaf
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Announcement of Availability of Local Area Estimates

NEW ESTIMATES FOR 1997 and revised estimates for
1995—-96 are now available on BeA’s Web site for the
following local area series: Wage and salary disburse-
ments, which accounts for approximately 57 percent
of personal income at the national level; wage and
salary employment, and average wages per job. All
three series are presented on a place-of-work basis for
counties and metropolitan areas. The newly available
estimates reflect the incorporation of the results of the
1998 annual revision of State personal income and the
underlying county source data.!

BEA’s local area estimates are based on data from
the ‘Bureau of Labor Statistics (BLs) on employment
and wages for workers covered by State unemployment
insurance (ur) and unemployment compensation for

1. For more information about revisions to the State estimates, see Wal-
lace K. Bailey, “State Personal Income, Revised Estimates for 1982-97,” SURVEY
78 (October 1998): 20-41. For more information about the source data
used to produce local area wages and salaries, see Bureau of Economic Anal-
ysis, U.S. Department of Commerce, Local Area Personal Income, 1969—92
(Washington, pc, U.S. Government Printing Office, September 1994).

Federal Reserve Bank of St. Louis

Federal employees (ucrE). In order to provide com-
plete coverage for all wages and salaries earned in
the United States, the ur and ucee data are adjusted
for workers not covered by ur and ucre programs
and for underreporting and misreporting under these
programs.’

To access the newly available estimates on BEA’s
Web site, go to <www.bea.doc.gov>, and select “Data”
under the “Regional” heading. The release of the full
set of estimates of personal income for local areas is
scheduled for May 6, 1999. [oa8

2. For more information about the differences between the ur and ucre
wage and salary data and the BEA estimates of wages and salaries, see (1)
Nipa table 8.25, “Relation of Wages and Salaries in the National Income and
Product Accounts (N1PA’s) to Wages and Salaries as Published by the Bureau
of Labor Statistics (BLs),” SURVEY 78 (August 1998): 117; and (2) Bureau of
Economic Analysis, U.S. Department of Commerce, State Personal Income,
1929-93 (Washington, pc, U.S. Government Printing Office, 1995): M-8-—
M-13. The SurvEY and the text of State Personal Income are available on
BEA’s Internet site. For the most recent BLs release of county data from the
u1 and UCFE programs, go to <www.bls.gov/news.release/eaapc.toc.htm>.
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U.S. International Transactions,

Third Quarter 1998

By Harlan W. King

HE U.S. current-account deficit—the com-
T-bined balances on trade in goods and
services, investment income, and net unilateral
transfers—increased to $61.3 billion in the third
quarter of 1998 from $56.7 billion (revised) in
the second quarter (table A, chart1)." The in-
crease was accounted for by an increase in the
deficit on investment income, a decrease in the
surplus on services, and an increase in net unilat-
eral transfers. The deficit on goods was virtually
unchanged.

In the capital account, outflows for U.S. as-
sets abroad were $48.1 billion in the third quarter,

1. Quarterly estimates of U.S. current- and capital-account components
are seasonally adjusted when statistically significant seasonal patterns are
present. The accompanying tables present both adjusted and unadjusted
estimates.

down from $109.8 billion (revised) in the second,
mostly as a result of a large shift to net U.S. sales
of foreign securities and a slowdown in outflows
for U.S. direct investment abroad. Capital in-
flows for foreign assets in the United States were
$112.9 billion, down from $164.9 billion; a shift to
net private foreign sales of U.S. Treasury securi-
ties, a sharp decrease in net foreign purchases of
U.S. securities other than U.S. Treasury securi-
ties, and accelerated sales of foreign official assets
were partly offset by a sizable step-up in liabili-
ties reported by U.S. banks. Net recorded inflows
were $64.8 billion, up from $55.1 billion.*

The statistical discrepancy—errors and omis-
sions in recorded transactions—was a negative

2. Detail for capital account transactions are presented in tables 4-9,
which follow the text.

Table A.—Summary of U.S. International Transactions
[Millions of dollars, quarters seasonally adjusted}

o ) 1997 1998 Change: January-September
Line | Linesin tables|1daer(1’d 10 yndwhlt%% {rarzs)act:ons are in- 1997 199% ) on
cluded are indicated in . ! ange:
| I fl W% | I ne [IE1 1997 1998 1997-98
1 | Exports of goods, services, and income (1) 1,179,380 283,765{ 295287 300,481| 299,843 299,061| 292,483| 287,751] -4,732) 879,533| 879,295 -238
2 Goods, ad‘jiusted, excluding military (2) 679,3251 183499} 169,2401 172302| 174,284 171,469| 164,821] 163,560| -1,261} 505,041 499,850| -5,191
3 Services (3) 258,268 62,685| 64,776 65628| 65175| 65070 65762] 63,757 -2,005] 193,089| 194,589 1,500
4 Income receipts on U.S. assets abroad (11) ...ovuvuesncne 241,787 57,581 61,271 62,551 60,3841 62,5221 61,900| 60434| -1,4667 181,403} 184,856 3,453
5 | Imports of goods, services, and income (15) .. ~1,204,904 | -311,881} 321,342} -329,130 -332,549| -336,316 | -339,731| -338,966 765 | ~962,353 | -1,015,013| -52,660
6 Goods, adjusted, excludmg military (16) -877,279 ] -213,222 | -218,336 ) -221,598 | -224,123 | -227,167 | 229,264 | —227,920| 1,344 | -653,156 | —684,351| -31,195
7| Seices (17) -170,520| -41,092| -42,195| -—43437| —43,795| 44379 -45190| —45,152 381 ~126,724 -~134,721¢ -7,997
8 Income payments on foreign assets in the United
States (25) -247,105] -57,567| —60,811| —64,095] -64,631| -64,770| -65277| -65894| -617)-182,473| -195941] -13468
9 | Unilateral transfers, net (29) -39691] -8874} -9035] -9445) -12,337{ -9480] -9,442| -10,084 -6421 -27.354| -29,006{ -1,852
10 | U.S. assets abroad, net {increase/capital outflow (=) (33) | -478,502| ~145,139| -86,606| ~123,317| -123,4411 -45648| -109,787 | -48,052] 61,735] -355,062} -203,487) 151,575
1 U.S. official reserve assets, net (34) .. -1,010 S -236 730 4,524 ~444] 19451 2,026 =81 3514 -4,415) -7,929
12 U.S. Government assets, other than off
assets, net (39) 174 =22 =269 436 29 -388 -433 194 627 145 627 ~772
13 U.S. private assets, Net (43) w.o.veceersececremmsscassasensienenses 477,666 | ~149,597| -86,101] -123,023| -118,946 -44,816] -107,400| -46,220| 61,180] -358,721] -198,445| 160,276
14 | Foreign assets in the United States,net (increase/ capital
inflow (+)) (48) 733441 181,735] 149,773| 181438| 220491} 95529| 164,859| 112,862| -51,997| 512,946| 373,250| -139,696
15 Foreign official assets in the United States, net (49) ... 158171 26949| -5411| 21258| -26979| 11,324 10,274 -46,370{ -36,096| 42,796| —45320| -88,116
16 Other foreign assets in the United States, net (56) ....... 717,624| 154,786| 155,184| 160,180 247,470 84,205| 175,133| 159,232 -15901| 470,150} 418,570 -51,580
17 | Allocations of special drawing rights (63)
18 | Statistical discrepancy (64) 99,724 394 28,0771 20,0271 -52,007| -3,146 1,618] -3511| 51297 -47,710 -5,039| 42671
Memoranda:
19 Balance on goods (65) -197,954] 49,7231 -49,096| 49,206 -49,839| -55698| -64,443| -64,360 83) -148,115] -184,501; -36,386
20 Balance on goods and services (67) -110,206] -28,130| -26,515] -27,105( -28,459) -35007| -43871| -45755| -1,884| -81,750| -124,6331 -42,883
21 Balance on investment income (68) 5,318 14 40| -1544| -4247) -2248| -3377| -5460( -2,083| -1,070| -11,085] -10,015
22 Balance on current account (71) -155215] ~36,990| -35090) -38,094| -45043| -46,735| -56,690| -61,299| -4,609| -110,174| -164,724| -54,550
2 Net capital flows (33 and 48) .. 254939| 36,596| 63,167 58,121 97,050| 49881 55072 64,810} 9,738| 157,884| 169,763| 11,879
” Revised.
7 Preliminary.
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CHART 1 $35 l?llhon in .th.e th{rd quarter, compared with a
positive $1.6 billion in the second.
U.S. Current-Account Balance and The fozlowmg are highlights for the third
lts Components quarter of 1998:
Billion $ . .
30 o The deficit on goods was virtually un-
20 changed, as both exports and imports
declined.
10 n . .
o ] e The surplus on services continued to
\/_\ decrease.
10 - caaean o The deficit on investment income continued
current accoun .
-20 \/\ /\ to rise.
-30 A o U.S. transactions in foreign securities shifted
40 \/\’\ to substantial net sales from large net pur-
\ chases, reflecting heightened uncertainty in
-50 \ | global financial markets.
-60 » Net foreign purchases of U.S. Treasury and
gobr b b by b b b s other U.S. securities slowed sharply in re-
30 sponse to the rising uncertainty in the U.S.
Balance on services A~ | bond and stock markets.
20 N v .
» U.S. banks’ liabilities increased substantially,
10 <\ o mmeneTSeTN L _ac BATRNGE ON IAVeSTment income partly in response to investors’ intensified
0 e aversion to risk in securities markets and to
1 T/\’\ their increased desire for liquidity.
A \Unilateral transfers, net
-20 \_\ U.S. dollar in exchange markets
-30 . .
\/\ The developments described above both influ-
A R — . .
-40 Balanceongww enced, and in turn were influenced by, move-
—- . .
-50 —] ments of the U.S. dollar in foreign exchange mar-
0 \ kets. Economic fundamentals—relative rates of
el L L L economic growth, inflation, and interest—were
70 991 9 93 94 95 96 o7 98 important in the markets’ valuation of curren-
U5, DoparnentfCom Seasau""a":'g:::‘idmw cies, but other factors also played a significant
.5, merce, Bureau ol iC 5 - .
role. These factors included market participants’
changing perceptions of the seriousness of the
financial difficulties in Russia and in Asian coun-
tries and the course of Europe’s movement to
monetary union and a single currency.
Table B.—Indexes of Foreign Currency Price of the U.S. Dollar
[March 1973-100]
1997 1998 1997 1998
[l v | It I 1] Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. ! Sept.
Trade-weighted average against 10 CUITENCIES ! ... 986| 974/ 100.3| 1003| 100.1 (| 98.3| o7.1| 964| 988| 1005 999| 1005| 100.3| 99.6| 1009] 101.4] 101.8] 972
Selected currencies: 2
Canada 130.0| 141.3| 1435 1452} 152.0|| 1392] 130.1] 141.7] 1432 1446 | 1438 142.1] 1435| 1450 147.0| 149.2| 1540| 1527
European currencies:
Belgium 947| 920| 953| 939| 922|| 936| 920| 907| 933| 953| 949| 957| 50| 929| 938 9a1| 935| 890
France 134.7] 130.3| 135.0( 1332 130.8|| 132.9 130.6| 128.4| 131.9| 1347 1345 135.7| 1346| 1318 133.1| 1335 1327 1262
Germany 642| 624| 647| 638| 626|| 635| 625| 616| 632| 646| 644| 650| 645( 63.1| 637| 639| 635| 604
Italy 310.1{ 3028 | 315.3| 311.4| 3059 || 306.8] 302.9| 298.7{ 306.9 | 314.7| 314.7| 3166 | 315.3| 308.1| 310.9| 311.9] 310.3] 2965
Netheriands 709| 689| 71.4| 704| 692(| 70.1| 690| 680| 698 71.3| 712| 71.7| 71.1| 69.8| 04| 706| 702| 668
Switzerland 463| 45| 459| 46.4| 456[| 457| 45.1| 437| 447| 458| 455| 463| 468 460| 465| 470( 464| 435
United Kingdom 162.2| 148.9( 1502 | 149.5 149.6|| 1544 | 1514 146.4] 149.0{ 1612 150.7 | 148.8| 147.8] 1509 | 149.8| 150.4| 151.3| 147.0
Japan s6.1] 479) 489) 518] s34l 462) a62] 479} 45| 495) 80| 493| s03| 515 536| 538) 552 513

1. Currencies of Belgium, Canada, France, Germany, ltaly, Japan, Netherlands, Sweden, Switzerland, and United
Kingdom. Data: Federal Reserve Board, Monthly and quarterly average rates. Index rebased by BEA.
2. Data: Federal Reserve Board. Monthly and quarterly average rates. Indexes prepared by BEA.
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In the third quarter, the value of the U.S. dollar
was unchanged on a trade-weighted quarterly av-
erage basis against the currencies of 10 industrial

CHART 2

Indexes of Foreign

countries (table B, chart 2). However, during the nou
quarter, the dollar was buffeted by considerable Price of the U.S. Dollar
turmoil in world financial markets—including December 31, 1996=100
sharp declines in stock prices worldwide and an 160

acceleration in the decline in interest yields in
the first half of the quarter and instability of 140

exchange rates in the developing countries in 120 German markwy, AN
the second half. In this environment, investors e

sought liquidity and high-quality assets in order 100 v\—w P dapanese yen
to counter the increased volatility and uncertainty

in the markets. These events contributed to a 80 J ' ! ' J
sharp depreciation of the dollar against the Euro- 660

pean currencies, particularly late in the quarter,

that was nearly offset by appreciation against the 600 Y
Japanese yen. 540 | ] \

Against the German mark, the dollar depreci- M J \
ated 2 percent on a quarterly average basis. The 480 )\ Ve
\

depreciation reflected rising expectations that the

economic slowdown in Asia and the turmoil in 420

global financial markets might lead to an eas- 360 [\j L /
ing of U.S. monetary policy and that Germany Z r-
might raise interest rates before the beginning of 260%

the European Economic and Monetary Union in Indonesian 'UPiah\AT
January 1999. Prospects appeared promising that 240 |
preparations for the European Monetary Union 220 (

would proceed on schedule amid signs of further TAM
convergence in interest rates. The sharp decline 200

in U.S. stock prices may also have contributed to

sales of U.S. dollars against the German mark. 180 ,"-MV\,\\I\

The U.S. dollar appreciated 3 percent against 160 f. l'-l o NOX
the Japanese yen, but it fluctuated sharply within W ra """,‘k\"-’[ .2
the quarter. Early in the quarter, the dollar 190 i ohar g "\Mmaysian gt
rose to an 8-year high against the yen, reflect- - )’/g;:f '
ing pessimism over the political situation and the : L7 —South Korean won
difficulties in the financial sector in Japan. The 100 =0H

dollar declined later in the quarter, as the finan-

cial turmoil appeared to affect markets in the 80 [ l L
United States as well as in Japan. 180

. . . Philippine peso_ # N

Against the currencies of the emerging-market N

- . . . 160 M “' Trv =
countries in Asia, the U.S. dollar appreciated 18 PN
percent against the Indonesian rupiah, 10 per- 140 ! el

. e . Taiwan dollar '

cent against the Philippine peso, 5 percent against
the Singapore dollar, 3 percent against the Tai- 120

>

wan dollar, and 2 percent against the Thai baht. Singapore dollar

. . 100

Thes.e’appreaatl_ons occurred mostly followmg = Hong Kong dollar
Russia’s declaration of a debt moratorium and o | | | |

the devaluation of the ruble in mid-August. In 199711 1997:ill 1997:V 1998 1998:11 1998:Il

other markets, measures were taken to control
the instability of the currencies: In Malaysia,
currency controls were imposed and floating ex-
change rates were replaced by fixed rates; in
Hong Kong, intervention in its equity markets

Indexes prepared by BEA from weokly data.
Data: Federal Reserve Board and The Wall Street Joumal

U.S. Department of Commerce, Bureau of Economic Analysis
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was undertaken to stem capital outflows. Large  products, metals and nonmetallic products, pa-
capital outflows from Brazil and currency de- per and paper base stocks, and textile supplies
valuations in Colombia and Ecuador evidenced  and related materials. Nearly one-half of the de-
strains in Latin America as well as in Asia. crease was to Canada; exports to Japan and other
Asian countries continued to decline. Partly off-
setting these decreases was a $2.7 billion increase
Current Account in capital goods. This increase was more than
) accounted for by a $3.3 billion surge in civilian
Goods and services aircraft, engines, and parts that reflected record
. . deliveries of completed aircraft to Japan and
The deficit on goods and services increased to other Asian countl;' s and stronger sts of en
e . . ie ron -
$45.8 billion in the third quarter from $43.9 bil- ines and parts to Western Euro § Among other
lion in the second. The deficit on goods was ga ital ogds semiconductors ixfa:eased sugbstan
virtually unchanged at $64.4 billion, and the sur- pital §00ds, . .
. - tially; computers, peripherals, and parts increased
plus on services decreased to $18.6 billion from . « . . .
a1 slightly; and “other industrial, agricultural, and
$20.6 billion. A C oy
service industry machinery” fell for the fourth
Goods—The deficit on goods was virtually un- ~ consecutive quarter.
changed at $64.4 billion. Both exports and Agricultural exports decreased $0.8 billion, or
imports decreased nearly equally. 6 percent, to $12.3 billion. Quantities decreased
. 4 percent, and prices decreased 2 percent. In
Exp olrts.——-Exports decreasecll)ﬂﬁl.g. 'bﬂ&on,h'ocll’ current dollars, meat products and poultry de-
nearly 1 percent, to $163.6 il lonh n the thir creased $0.2 billion, mainly to Russia and Japan.
gﬁgrtiri.eglzlelegiletatzz;nlcre::ceente(stsaltﬂ:% ; ;)ercent, Wheat declined $0.1 billion, also to Japan, as
prices P T wheat prices were depressed by large supplies and
Nonagricultural exports decreasgd $0.5 billion,  yweak demand. Rice declined $0.1 billion, mainly
or les§ than 1 percent, to $151.3 b}lllon. Quan- {5 [atin America, and other feed grains also de-
tities increased 1 percent, and prices decreased  (fined $0.1 billion, mainly to Mexico, China, and
1 percent. In current dollars, automotive vehi-  the Netherlands. Vegetables, fruits, nuts, and
cles, engines, and parts decreased $1.7 billion and preparations also decreased.
more than accounted for the decrease in non-
agricultural exports. A strike in the automotive  f156rt5— Imports decreased $1.3 billion, or less
industry in Nprth America, Wh‘d} endeq onJuly  than, percent, to $227.9 billion in the third quar-
29, slowed shipments of automotive engines and  tor  Quantities increased 1 percent, and prices
parts to Canada, where U.S. manufactured parts  jecreased nearly 2 percent (table C). In current
are generally assembled and ‘fhen reexported 0 dollars, all of the decrease was accounted for by
the ({'mted States.' Nonagricultural }nfiustrlal petroleum and products.
supplies and materials decreased $1.2 billion; the I ‘£ i d vrod d d
widespread decrease included chemicals, energy mports of petroteum and procucts decrease
) ’ $1.3 billion, or 10 percent, to $12.2 billion, the
3. Quantity (real) estimates are calculated using a chain-type Fisher for- lowest level since the first quarter of 1994. Prices
mula with annual weights for all years and quarters except for the most recent dropped to $11.60 per barrel—the lowest level
year, which is calculated using quarterly weights. Real estimates are expressed since the third quarter of 1986—&01’11 $12.51 per
as chained (1992) dollars. Price indexes (1992=100) are also calculated using N .
a chain-type Fisher formula. barrel. The drop was attributable to a large
Table C.—U.S. Trade in Goods, Current and Chained (1992) Dollars
[Balance of payments basis, millions of doliars, quarterly estimates seasonally adjusted)
Current dollars Chained (1992) dollars '’
1997 1998 1997 198
1996 | 1997 1996 | 1997
I npom | | e o | nlow o Fobone | e
EXPOMS e 611,983 679,325 163,499| 169,240 172,302| 174,284| 171,469 164,821 163,560| 622,868 716,928| 170,845| 178,147 182,330| 185,606} 184,773| 178,950| 179,342
Agricutural products ... | 61.487| 58425\ 14,669\ 14319| 14317| 15120| 14.004| 13005| 12,253| 48.482| 49.256( 12:153| 11.903| 12:154| 13.046| 12720| 11:898| 11451
Nonagricultural products ... | 550,496 620,900] 148,830| 154,921| 157,985/ 159,164{ 157,375 151,816 151,307| 575,806| 671,365 159.518{ 167,301 | 171,165| 173,381| 172,940 168,124| 169,058
PO . 803,320| 877,279] 213,222 218,336| 221,598| 224,123 227,167| 229,264 227,920} 818,700| 933,847| 222,570 232,768| 237,257) 241,252 251,848] 258, 180| 260,480
Petroleum and products ... | 72,743 71,771| 19357| 17.681| 17577| 17.156| 13728| 13486 12:173| 63,816\ 66,729| 15,725] 17.017| 17.266| 16,721} 17.075( 18,627| 18,142
Nonpetroleu products ... | 730,577| 805,508 193,865 200,655| 204,021| 206,967| 213,430| 215,78} 215,747 753,586 866,288 206,679] 215,526 219,850| 224,233) 234,806{ 239,487 | 242,140
- Revised. 1, Because chain indexes use weights of more than one period, the corresponding chained dollar estimates are
7 Preliminary. usually not additive.
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global inventory that was mostly due to output
above opec quotas and to reduced demand in
Asia. The average number of barrels imported
daily decreased to 11.5 million from 11.8 million.
Both production and inventories decreased, and
consumption increased.

Nonpetroleum imports were virtually un-
changed at $215.7 billion. Quantities increased
1 percent, and prices decreased 1 percent. In
current dollars, capital goods, except automotive,
decreased $0.9 billion—the first decrease since
the third quarter of 1996. Semiconductors ac-
counted for $0.5 billion of the decrease; imports,
mostly from Asia, were restrained by low import
prices and weak demand. Among other high-
technology commodities, computers, peripherals,
and parts from Japan and Canada and telecom-
munications equipment, mostly from Canada,
also declined. Automotive vehicles, engines, and
parts decreased $0.7 billion. Most of the de-
crease was in imports of passenger vehicles from
Canada (reflecting limited production as a result
of a North American auto strike), Germany, Mex-
ico, and the Republic of Korea. Foods, feeds, and
beverages and consumer goods each decreased
slightly. Partly offsetting these decreases was a
$0.5 billion increase in nonpetroleum industrial
supplies and materials that was attributable to an
increase in nonmonetary gold.

Balances by area—The deficit on goods remained
unchanged at $64.4 billion in the third quarter.*
Increases in the deficits with developing coun-
tries were offset by decreases in the deficits with
industrial countries.

Among the developing countries, the deficit
with Asia increased $6.5 billion, $2.9 billion of
which was accounted for by China, $o0.7 billion
by Hong Kong, and $0.6 billion by Taiwan. The
deficit with Latin America decreased $1.7 billion,
all of which was accounted for by Mexico. The
deficit with Africa decreased $0.9 billion, $0.6 bil-
lion of which was accounted for by the African
members of OPEC.

Among the industrial countries, the deficit
with Japan decreased $1.8 billion, the deficit with
Western Europe decreased $1.0 billion, and the
deficit with Canada, $1.0 billion.

4. Seasonally adjusted estimates for areas and countries are derived by
applying seasonal factors for total U.S. agricultural and nonagricultural ex-
ports to the unadjusted agricultural and nonagricultural exports for areas and

.countries and by applying seasonal factors for total U.S. petroleum and non-

petroleum imports to the unadjusted petroleum and nonpetroleum imports
for areas and countries. (The seasonal factors are derived from the seasonal
adjustment of U.S. exports and U.S. imports by five-digit end-use commodity
category.) The components are then summed to derive seasonally adjusted
exports and imports for areas and countries.

Services—The surplus on services decreased to
$18.6 billion in the third quarter from $20.6 bil-
lion in the second, as exports (receipts) decreased
while imports (payments) remained virtually un-
changed. A drop in travel receipts accounted. for
most of the decrease in services exports.

Foreign visitors to the United States spent $16.7
billion, down from $18.1 billion; receipts from
overseas visitors (excluding visitors from Canada
and Mexico) decreased $1.0 billion as a result
of weakness in spending by visitors from Asia
and from Western Europe. U.S. residents spent
$13.0 billion abroad, down from $i13.5 billion;
reduced expenditures by travelers overseas (ex-
cluding Canada and Mexico) accounted for most
of the drop.

Passenger fare receipts decreased substantially
to $4.7 billion, and passenger fare payments
decreased slightly to $4.6 billion.

“Other” transportation receipts increased slight-
ly to $6.4 billion, as an increase in port expendi-
ture receipts more than offset a decrease in freight
receipts. “Other” transportation payments in-
creased to $7.6 billion, reflecting increased freight
payments and reduced port expenditures.

“Other” private service receipts increased to
$23.1 billion; affiliated services (U.S. cross-border
transactions between affiliated companies) were
virtually unchanged, and nearly all categories of
unaffiliated services increased by small amounts.
“Other” private service payments increased to
$13.5 billion, mostly as a result of an increase in
affiliated services.

Transfers under U.S. military sales contracts
were slightly higher at $4.2 billion. Direct de-
fense expenditures were virtually unchanged at
$3.1 billion.

Investment income

The deficit on investment income increased to
$5.5 billion in the third quarter from $3.4 billion
in the second.

Direct investment income.—Receipts of income on
U.S. direct investment abroad decreased to $24.7
billion in the third quarter from $25.8 billion in
the second. Decreases in earnings were largest in
Western Europe, the Caribbean, and Canada. A
strike in the automotive industry in North Amer-
ica decreased earnings of affiliates in Canada, and
falling oil prices contributed to the decline in
petroleum earnings. Earnings of Asian affiliates
remained depressed.

Payments of income on foreign direct invest-
ment in the United States increased to $11.1 billion
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from $10.7 billion. Earnings of affiliates of West-  in the second. Transactions in foreign securities
ern European and Japanese parents increased the  shifted to net U.S. sales, and the increase in U.S.
most. Much of the increase was in “other” in-  direct investment abroad slowed.
dustries (mainly depository institutions) and in
petroleum. U.S. official reserve assets—U.S. official reserve
) ) « . . i assets increased $2.0 billion in the third quar-
Other investment income—"Other” private in- o following a $1.9 billion increase in the second
come receipts decreased to $34.8 billion in the  (tahje D). The increase in the third quarter was
third quarter from $35.1 billion in t(}llef se};ond. mostly accounted for by an increase in the U.S.
The defzrease was more than accounted for by re-  peserve position in the International Monetary
duced interest and dividend receipts on securities g9
holdings, as both holdings and yields declined.
Interest receipts on bank claims increased. Claims reported by banks—U.S. claims on for-
“Other” private income payments increased t0  ejgners reported by U.S. banks increased $28.3
$32.1 billion from $31.6 billion. The increase was  billion in the third quarter, following an increase
accoun.ted. fqr by increased interest payments on  of 54,6 billion in the second. Most of the third-
bank liabilities, mostly as a result of increased  guarter increase was accounted for by an increase
liabilities. In contrast, interest and dividend pay-  jj banks’ own claims; banks’ customers’ claims
ments on U.S. securities decreased, as holdings 350 rose.
i ields fell. . . .
of stocks declined and bond yields fe Banks’ own claims payable in dollars increased
Unilateral transfers $26.5 bllhoq, following'an increase pf $40.3 bil-
lion. The third-quarter increase consisted of large
Net unilateral transfers were $10.1 billion in the  and partly offsetting movements. Foreign-owned
third quarter, up from $9.4 billion in the second.  banks in the United States sharply accelerated
The increase largely resulted from an increase in  their lending, mostly to home offices, in Au-
U.S. Government grants. gust and September, when demand for bank
credit abroad accelerated. After the Russian debt
Capital Account moratorium and devaluation of the ruble in mid-
o ‘ . August and after other developments in several
Net recorded capital inflows were $64.8 billion in  emerging-market countries, investors’ increased
the third quarter, up from $s5.1 billion in the sec-  ayersion to risk led them to shift substantial
pnd (rev1s§d). Capital inflows for fofelgn assets  amounts of borrowing from the securities mar-
in the United States decreased less rapidly than  yets to banks. The increase in claims was partly
capital outflows for U.S. assets abroad. offset by a reduction in U.S.-owned banks’ claims
on their offices in the Uni i
U.S. assets abroad . eU ted Kn}gdom and. by a
cutback in U.S. securities dealers’ loans to inter-
U.S. assets abroad increased $48.1 billion in the  national bond mutual funds in the Caribbean late
third quarter, following a $109.8 billion increase  in the quarter, mainly in response to problems
Table D.—Selected Transactions with Official Agencies
[Mitlions of dollars)
1997 1998 Change: January-September
1997 199
’ Change:
| [ i W ! " me || 1907 | 1998 | focnoe
Changes in foreign official assets in the United States, net (decrease -) (table 1,
ling 49) 15817| 26949 -5411| 21,258| -26979| 11,324] 10,274 | 6,370| -36,006| 42,796 [ 5,320/ 88,116
industrial countries ! 11,888| 17872 6642] 4751| -17.377| -254| -9666| -6257| 3400( 29265 ~16,177| 45,442
Mermbers of OPEC? 10822| 7103 1970( 3031| -1282| -968| 44| -12,013] -11519| 121104| —13,475| 25579
Other countries -6893| 1974| -14023| 13476| -8320| 12546) -114| -28,100| 27.986| 1.427 | 15,668 ~17,005
Changes in U.S. official reserve assets, net (increase -} (table 1, line 34) .......... -1,010| 4,480 -236| -730| -4,524 -444| -1,945] -2,026 -81f 3514 74,415 -7,929
Activity under U.S. official reciprocal currency arrangements with foreign
monetary authorities: *
Foreign drawings, or repayments (=), net -3,500( -3,500 =3,500] ...ornnnns 3,500
Drawings
Repayments -3,500¢ ~3,500 ~3,500 | .o 3,500
” Revised. Ecuador beginning January 1993 and Gabon beginning in January 1995,
# Prelimin: 3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department's Exchange

1. Wester:%urope, Canada, Japan, Australia, New Zealand, and South Africa. Stabilization Fund.

2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Excludes
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associated with a large U.S.-based leveraged-bond
mutual fund.

Banks’ domestic customers’ claims payable in
dollars increased $3.2 billion, following a decrease
of $1.3 billion. Turbulence in overseas financial
markets heightened these investors’ desire for lig-
uidity and quality in the third quarter, prompting
increased dollar-denominated deposits, mostly in
the United Kingdom and Canada, and continued
avoidance of investments in foreign commercial
paper.

Foreign securities—Transactions in foreign secu-
rities shifted to net U.S. sales of s17.0 billion in
the third quarter from net U.S. purchases of $27.9
billion in the second (chart 3). U.S. transactions
in foreign bonds shifted to net sales of $8.7 bil-
lion from net purchases of $26.9 billion, and U.S.
transactions in foreign stocks shifted to net sales
of $8.3 billion from net purchases of $1.0 billion.

CHART 3
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Net U.S. sales of foreign bonds resulted from
a sharp reduction in new issues placed in the
United States, following near-record second-
quarter placements, and from a shift to net sales
of outstanding foreign bonds. Most new issues
were placed early in the quarter before the Rus-
sian debt moratorium and devaluation of the
ruble were announced and before risk premi-
ums in emerging-country debt markets moved
sharply higher; thereafter, new issue placements
from Latin American and Asian issuers declined
substantially. In contrast, new issues from high-
quality borrowers from Western Europe and
Canada remained strong. When the risk pre-
miums on foreign bonds rose substantially, U.S.
investors shifted to large net sales of outstanding
bonds for all areas of the world except the United
Kingdom (chart 4).

Transactions in foreign stocks shifted to net
U.S. sales, as stock prices abroad declined in
response to the financial difficulties in Russia
and in several emerging-country markets in Asia.
The decline abroad coincided with the decline in
U.S. stock prices, but it was considerably sharper
(chart 5). The slowdown in economic growth
abroad adversely affected potential earnings, and
financial uncertainty further reduced the demand
for foreign stocks. Net sales to Western Europe
were $11.7 billion, as European financial markets,
already reacting to developments in Asia, were
especially hard hit by developments in Russia.

CHART 4
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Net sales to most European countries increased,
particularly to the United Kingdom, Switzerland,
the Netherlands, Germany, Spain, and Sweden.
Net sales to Japan slowed: The Japanese econ-
omy remained depressed; the financial sector
remained weak; and stock prices hit a 12-year
low. Net sales of emerging-market stocks con-
tinued, except for net purchases from Singapore
and from Caribbean finance centers.

Direct investment—Net capital outflows for U.S.
direct investment abroad were $21.2 billion in
the third quarter, down from $40.6 billion in
the second. Net equity outflows dropped sub-
stantially, partly reflecting fewer large acquisitions
than in the second quarter. Despite the decline
in equity flows, major acquisitions occurred in
Canada and Latin America. Net intercompany
debt shifted to net inflows, largely from Aus-
tralia, Europe, and Latin America and mostly
in the form of repayments of loans to overseas
affiliates. Reinvested earnings decreased, partly
reflecting reduced earnings of affiliates in Europe,
the Caribbean, and Canada.

Foreign assets in the United States

Foreign assets in the United States increased
$112.9 billion in the third quarter, following a
$164.9 billion increase in the second. Capital
inflows for net foreign purchases of U.S. secu-
rities other than U.S. Treasury securities slowed

CHART 5
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sharply, transactions in U.S. Treasury securities
shifted to small net outflows, and capital out-
flows of foreign official assets accelerated. Partly
offsetting were larger inflows for foreign direct in-
vestment in the United States and sharply higher
inflows into U.S. banks.

Foreign official assets—Foreign official assets in
the United States decreased $46.4 billion in the
third quarter, following a $10.3 billion decrease
in the second (table D). Most of the third-
quarter decrease was accounted for by a few
nonindustrial countries.

Liabilities reported by banks—U.S. liabilities re-
ported by U.S. banks, excluding U.S. Treasury
securities, increased $82.7 billion in the third
quarter, following an increase of $37.7 billion
in the second. Banks’ own liabilities increased
as a result of receiving large amounts of funds
through own foreign offices, as foreigners faced
escalating uncertainty in financial markets and
U.S. banks borrowed heavily from abroad to fi-
nance large-scale overseas lending. In addition,
banks reported an exceptionally large increase in
banks’ custody liabilities.

Banks’ own liabilities payable in dollars in-
creased $47.6 billion, following a $42.6 billion
increase. Foreign-owned banks in the United
States funded their large overseas lending by
borrowing from overseas offices, mostly in the
Caribbean and Japan. U.S.-owned banks bor-
rowed from their overseas offices, mostly in the
United Kingdom and the Caribbean.

Banks’ custody liabilities payable in dollars in-
creased $34.2 billion, following an increase of $5.1
billion; the pickup was mostly due to uncertainty
in financial markets abroad. The large buildup of
custody liabilities reflected inflows from overseas
placements of short-term paper by U.S. nonbanks
as long-term debt became riskier during a period
of financial market uncertainty.

U.S. Treasury securities—Foreign private trans-
actions in U.S. Treasury securities shifted to net
sales of $0.3 billion in the third quarter from net
purchases of $26.9 billion in the second (chart 3).
Even though gross trading volume increased sub-
stantially, net foreign purchases of U.S. Treasury
bonds dropped to $2.2 billion from $30.3 bil-
lion. The drop reflected the following factors:
A narrowing of the yield differential favoring
U.S. Treasury bonds, as interest rates on these
bonds fell faster than the rates on most govern-
ment bonds in industrialized countries (chart 4);
a flattening of the yield curve on U.S. Treasury
securities and a widening of the spread favoring
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U.S. nongovernment bonds; sales by overseas
hedge funds, primarily in the Caribbean, of U.S.
Treasury bonds to meet their margin calls; and
late in the quarter, a weakening in the U.S. dol-
lar’s exchange value against the yen and most
European currencies. These negative factors were
partly offset by a steep rise in U.S. Treasury bond
prices and the resulting opportunity to secure
large capital gains, especially late in the quarter,
and by a surge to higher quality debt instruments
in reaction to uncertainty in world financial mar-
kets. Small net purchases from Western Europe,
Japan, and other Asian countries were offset by
large net sales from the Caribbean.

Other U.S. securities—Net foreign purchases of
U.S. securities other than U.S. Treasury securities
were $22.9 billion in the third quarter, down from
$71.0 billion in the second (chart 3).

Net foreign purchases of U.S. corporate and
other bonds were $28.3 billion, about half the
second-quarter record of $56.9 billion. The U.S.
corporate bond market faltered as the interest-
rate spread over U.S. Treasury issues widened to
the largest differential in a decade; risk premi-
ums rose significantly as international investors
became more averse to corporate risk, especially
after the Russian debt moratorium in August.
Additionally, large losses from highly leveraged
bond hedge funds had increased the intensity of
concern about U.S. corporate risk. Consequently,
the U.S. bond market became more segmented,
as higher graded and more liquid issues per-

Data Availability

The current and historical estimates of the U.S. international trans-
actions accounts are available as downloadable files on BEA’s Web site
at <wwwbea.doc.gov>; click on Catalog of Products, and look under
International Accounts Products, Balance of Payments.

The estimates are also available on diskette from BEa as follows:

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

o U.S. International Transactions, Third Quarter 1998. The annual esti-
mates for 1997 and the quarterly estimates for 1997:1-1998:111 are available on
a single diskette—product number 1DN—0212, price $20.00.

¢ U.S. International Transactions, Historical Series. The historical annual
and quarterly estimates are available on a single diskette—product number
IDN—0204, price $20.00.

To order using MasterCard or Visa, call the Bea Order Desk at 1-800—704~
0415 (outside the United States, call 202-606-9666). To order by mail, send
a check made payable to “Bureau of Economic Analysis, BE~53” to Bea Order
Desk (BE-53), Bureau of Economic Analysis, U.S. Department of Commerce,
Washington, pc 20230.
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formed better than riskier and less liquid issues.
New issues abroad by U.S. corporations, includ-
ing federally sponsored agencies, declined to $18.2
billion from $21.6 billion. The riskier segment
of the market declined 24 percent because lower
quality borrowers postponed borrowing. Net for-
eign purchases of outstanding bonds dropped to
$12.2 billion from $24.3 billion.

Foreign transactions in U.S. stocks shifted to
net sales of $5.4 billion from net purchases of
$14.1 billion. Fears that the broadening economic
slowdown in Asia, in Russia, and perhaps in the
United States would weaken corporate profits and
heightened international aversion to risky assets
contributed to a 10-percent decline in U.S. stock
prices and to the shift to net foreign sales. Net
sales of $18.6 billion were mostly from interna-
tional mutual funds based in the Caribbean. In
contrast, European countries continued as net
purchasers, though their net purchases of $13.7
billion were down substantially from the second
quarter.

U.S. currency—Net U.S. currency shipments
were $7.3 billion in the third quarter, up from $2.3
billion in the second.

Direct investment—Net capital inflows for for-
eign direct investment in the United States were
$271 billion in the third quarter, compared with
$19.1 billion in the second. The step-up was more
than accounted for by a doubling of net equity
inflows, including especially large acquisitions by
Canadian parents. The largest increases were
from Canada and continental Europe. Reinvested
earnings increased, largely from continental Eu-
rope. Net intercompany debt inflows decreased
sharply.

Revisions

The second-quarter current-account balance and
its components were revised to reflect the incor-
poration of newly available and revised source
data. The current-account deficit was revised up
to $56.7 billion from $56.5 billion. The goods
deficit was revised down to $64.4 billion from
$64.8 billion; the services surplus was revised
down to $20.6 billion from $20.9 billion; the
deficit on investment income was revised up to
$3.4 billion from $3.2 billion; and net unilateral
transfers were revised up to $9.4 billion from $9.3
billion.

The second-quarter net capital inflows and
their components were revised down to $55.1
billion from $65.9 billion.

Tables 1 through 10 follow. |08
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Table 1.—U.S. International Transactions
[Millions of dollars)
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits =) ! 1997 1997 1998 1997 1998
n 1] v ! i1 e ] 1] 1% ] [[1d e
1 | Exports of goods, services, and income 1,179,380 | 296,689 298,106 302,613| 296,986| 294,063 284,967 || 295287 | 300,481| 299,843{ 299,061| 292,483 287,751
2| Goods, adjusted, excluding military 2 679325 172,420| 166,214} 177996 170,580 | 168,303| 157,196]| 169,240} 172,302| 174284| 171,469 | 164,821} 163,560
3| Serices? 268268 62,807] 69984) 64468| 63344] 63677| 67,790 64,776| 65628 65175] 65070| 65762] 63,757
4 Transfers under U.S. military agency sales contracts 4 .....umumusmssssssees 18,269 4,890 4,883 4,158 4,672 4,088 4,151 4,890 4,833 4,158 4,672 4,088 4,151
5 Travel 73268 18,157{ 21,890| 17,149 15817] 17,741 20055 18,542| 18325| 182041 17,967| 18,141| 16728
6 Passenger fares 20,895 5,027 5,988 5072 4,877 6,083 6,322 5,189 5212 6,364 5,198 5,223 4,672
7 Other transportation 26911 6,719 6,721 6,897 6,290 6.279 6,470 6,724 6,678 6,809 6,460 6,292 6,404
8 Royalties and license fees> 33,676 8,158 8,483 8,949 8,443 8,615 8,457 8,407 8,580 8,381 8,675 8,908 8,543
9 Other private services® 84,465 19,665 21,819 22,083 23,060 21,704] 23,138 20,833) 21,750 22,069 21,903 2913 23,062
10 U.S. Govemment miscellaneous services ... 784 191 200 190 195 197 197 191 200 190 195 197 197
" Income receipts on U.S. assets abroad 2417871 61462| 61,908| 60,149| 63053 62,083| 59981 612711 62,561 60384| 62522 61,900] 60434
12 Direct i receipts 109,407 28671| 28,157| 25286| 26,828] 26212 24,181 28286| 28935} 25470| 26,391| 25848| 24,738
13 Other pnvate recelpts 128,845( 32041 32717 34069| 35302 35105| 34810 32041] 32,717 34069| 35302 35105] 34,810
14 eceipts 3,535 750 1,034 794 923 766 990 944 899 845 829 947 886
15 lmpons of goods, services, and income -1,204,904 | -321,456 | -336,982 | 335,517 | -324,587 | -339,452 | 347,273 | | 321,342 | -329,130 | -332,549 | 336,316 | -339,731 | -338,966
16| Goods, adjusted, excluding military 2 -877279| -217,227 | -225,472 | -229,229 | 218,744 ~227,804 | -232,110{ | 218,336 | —221,598 | -224,123 | -227,167 | -229,264 | -227,920
17| Services? -170,520{ —43,026| -46852| 42,170 -41.417( —45985| -48,8031| —42,195] -43437| -43,795] —44,379| 45,1901 -45,152
18 Direct defense expendi -11488] -2,699| -2,938| -3,085| ~3,145| -3,045| -3,050 -2,699| -2938| -3,088] -3,145| -3,045] 3,050
19 Travel -51,2201 -13,601] -15667] -11,084| -11,290] -14,318| -15917]} -12,764 -12,897| -12,823] -13,309| -13,465] -13,008
20 -18235| -4975| -5,304| -4003| -4.260] -5079| 51260 —4e63| -4704| -4557] -4850| -4757| -4,568
21 Other transponanon -28949| -7288| -7,330f -7437| -7,066| -7300| 7,71 -71317{ -7200| -7,397| -7,250| -7.430| -7,623
2 Royalties and license fees -9411| -2045| -2,573| -2707f -~20835| -2590] -~2,695 -2,168] -2,559| -2,578| -2,850( -2,759] 2,670
23 Other private services > -48421| -11,739| -12410| -13,183| -12,117| -12,857{ -13,534 =11906] ~12409} -12684| -12471| -13,028] -13523
24 U.S. Govemment miscellaneous services -2,796 679 -730 -0 -704 -708 -710 -679 -730 ~701 -704 ~706 -7110
25 Income payments on forelgn assets in the United States -247,105| -61203F -64,558| -64,118| —64,426| -65663] —66,360|| -60,811| -64,095F —64,631| -64,770| -65277] -65,894
26 Direct i 45,6741 -11,279] -13,011| -11,061| -10458| -11,059] -11,517 -10,887| ~12,548] -11,574] -~10,802] -10,673] -11,05
27 Other " private p ts -113959| -28023| -28,849| -30382{ -31,285| -31,644| -32,066[| ~28,023| -28849| -30,382| -31,285| -31,644| =-32,066
28 U.S. Gi payment -874721 -21901| -22,698| -22675| -22,683| -22960| -22777|| -21,.901| -22,698| -22,675| -22,683| -22960} -22,777
29 | Unilateral fers, net ~30,691| -8,626f -9346| -12568{ -9,617| -9,004; -9,822 -9,035| -9445| -12337| -9,480| -9,442] -10,084
30 Uus. G grants ¢ -12,00f -2274 -2,362 -5213| -2,266 -2,083] -2.582 2274 -2362| -5213| -2266| -2063] -2.582
31 U.S. Govemment pensions and other 4,193 -836 931 1,389 1,019 -898 -838 -1,055| -1,06] -1,069] -1,1261 -1,126] 1,132
32 Private remittances and other transfers -23408| -5516f -6,083| -5996| -6332| -6,073] -6.402 -5,706| -6027| -6055| -6088| -6253| 6370
33 | U.S. assets abroad, net (increase/capital outfiow (-)) -478,502| -88,005| -124,276 | -118,465| 48,591 | 111,123 | -49,126 -86,606 | -123,317 | -123,441| -45,648{ 109,787 | -48,052
gg U.%. ?éﬁcial reserve assets, net”? -1,010 -236 =730 -4524 444 -1945] -2,026 -236 -730| 4524 -444| -1945| -2,026
ol
36 Special drawing rights -350(  -133 -139 -150)  -182 72 188 -133  -139]  -150 ~182 72 188
37 Reserve position in the International Monetary FUND wuuecsssussssmeses 3,575 54 —463 —4221 -85 -1,031| -2078 54 -463| 4221 -85} -1,03t1} -2,078
38 Foreign currencies 2915 -157 -128 -153 -177 -986 -136 -157 -128 -153 =177 ~986 -136
39| U.S. Government assets, other than official reserve assets, net .. 174 -269 436 29 -388 =433 194 ~269 436 29 -388 —433 194
40 U.S. credits and other T R — -5302] -1.616 -1,421 -1097| -1,189 -1,159| 1,266 -1,616] -1,421 -1,007 -1,189 -1,159) -1,266
41 egayments on U.S. credits and other long-term assets 5,504 1,368 1,878 1,097 1,177 722 1,344 1,358 1,878 1,097 1177 722 1,344
42 foreign currency holdings and U.S. short-term assets, net -28 -1 21 29 -376 4 116 -1 =21 29 =378 4 116
43 U.S. private assets, net -477,6661 -87,500) -123,982 | -113970| 47,759 -108,745| —47,294 -86,101| —123,023 | -118,946| 44,8161 —107,409| —46,220
44 Direct invest -121843| -27,787| -28,447| 304941 -37,264| -41,925{ -22,317 -26,388| -27,488| -35470[ -34,321| 40,589} -21,243
45 Foreign securities 57981} 23263 —1,167| -8030| -6.973| -2rieva| 16970|| -23263) —a1167| -8030| -e973| -2res| 16870
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
-120,403| -9,825| -~24,791| -47.907 -6,596| -14327% -13612 98251 -24,791| —47907| 6,596 -14,327{ -13612
47 U.S. claims reported by U.S. banks, not included elsewhere ... —147,439} -26,625| -29,577| -27,539 3,074| -24615] 28335 -26,625| -29,577| -27,539 3,074} -24,615| -28335
48 | Foreign assets in the United States, net (increase/capital inflow (+)) .... 7334411 150,160 | 182,507 219472 95172 165402 114,005 149,773{ 181,438 220,491 95,529 164,859 112,862
49 Foreign official assets in the United States, Net .......veevemmsscrsensecsrarines 15817 -5.411 21,2581 -26,979 11,324 | 10,274 -46,370 -5,411 21,258 -26,979 11,3241 -10274| -46370
50 U.S. Government securities -2,936] -10,862 9,353 -24,492 13,9461 -20,064| -30,905 -10,862 9,3531 -24,492 13 946 -20,064| -30,905
51 U S. Treasury securities ® -7270| -11,689 6,606 -24,578 11,336 | -20,318| -32,811 -11,689 6,686| -24.578 11,336 -20,318| -32.811
52 Other 10 4,334 827 2,667 86 2,610 254 1,906 827 2,667 86 2,610 254 1,906
53 Other U.S. G t fiabilities ! -2,521 523 -1,167 244 -1,059 -422 -414 ~523 -1,167 2441  -1,059 =422 =414
54 U.S. liabilities reported by U.S. banks, not included elsewhere ... 21,928 50431 12439 -~3,250 =607 9,380 -12,607 5043 12439] -3250 607 9,380 | ~-12,607
55 Other foreign official assets !2 2554 931 633 1,007 956 832| -244 931 3 1,007 -956 832| -2444
56 Other forelgn assets in the United States, net . 7176241 155,571) 161,249| 246,451 83,848 | 175,676| 160,375 155,184 | 160,180 | 247470 84,205 175,133 159,232
57 Direct 93449 20,536 20,033 27434 25,574 19,684 28,208 20,149 18,964 8,453 25,931 19,141 27,065
58 U.S. Treasury 146,7101 42,614 35,432 35,301 -1,70 26,916 257 42,614 ,432 35,301 -1,701 26,916 -257
59 U.S. currency 24,782 4,822 6,576 9,900 746 2,349 7277 4,822 6,576 9,900 746 2,349 7217
60 U.S. securities other than U.S. Treasury securities ... 196,845 64,258 60,327 36,783 77,019 71,017 22,938 64,258 60,327 36,783 77,019 nor| 22938
61 U.S. liabilities to unaffiliated foreigners reported by us.
107,779 5,274 26,275 47,390 32,707 18,040 19,529 5,274 26,275 47,390 32,707 18,040 19,529
62 U.S. liabilities reported by U.S. banks, not included elsewhere ... 148,050 28,067) 12,606| 89643| -50497| 37,670 82,680 28,067| 12606| 89,643| -50497| 37,670] 82,680
63 | Allocations of special drawing tights
64 | Statistical discrepancy (sum of above items with sign reversed) ........... -99,724 | -28,762| -10,009| -55535| -9,363 14 7,49|| -28,077| -20,027| -52,007| -3,146 1,618 3511
64a Of which seasonal adjustment discrepancy 6851 -10,018 35528 6217 14741 -10,760
Memoranda:
65 | Balance on goods (fines 2 and 16) 197,954 -44,807| -59,258] -51233| -48,155| -59,501| -~74914]] -49,096| -49,296| -498391 -55698| -64,4431 -64,360
66 | Balance on services (lines 3 and 17) 19,7817 23032| 22208} 21927 17,692| 18,987 225811 22191 21,380| 20691| 205721 18,605
67 | Balance on goods and services (lines 65 and 66} .. 26,026 -36,226| -28935) -26,228f -41,809| -55927 26, ,516| -27,105| -28459| -35,007| -43,871| —45,755
68 | Balance on investment income (fines 11 and 25) .... 259 -2,650f -3969f -1373| -3580| -6379 4601 1,54 42471 -2248] 33717 X
69 | Balance on goods, services, and income (lines 1 and 15 or lines 67 and
68) 13 -1165241 -24,767| -38,876| -32904| -~27,601| -45389| -62306|| -26055| -28,649| -32,706| -37,255| -47,248} -51.215
70 | Unilateral transfers, net (line 29) -39691| -8626| -9346% -12568| -9617| -9,034| -9822 9035 -9445| -12337( -9480| -94421 -10,084
71 | Balance on current account (lines 1, 15, and 29 or lines 69 and 70) '3 ....... -155215| -33,393| —48222| -454721 -37,218| -54,423| ~72,128]| -35090| -38,004| —45,043] —46,735| -56,690| -61,299

See footnotes on page 33.

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



22 o January 1999 SURVEY OF CURRENT BUSINESS
Table 2—U.S. Trade in Goods
[Millions of dollars)
Not seasonally adjusted Seasonally adjusted
Line 1997 1997 1998 1997 1998
I i m v i - me [ 1] 1] v I it I/t
A | Balance of payments adjustments to Census trade data:
EXPORTS "
1 | Exports of goods, Census basis ! including reexports and including military -
grant shipments 689,182| 164,945| 174,967 169,041 180,229) 172,915/ 170,611] 160,417 165,748| 171,787] 175,129| 176,518| 173,794/ 167,129 166,781
Adjustments:
2 Private gift parcel 681 185 174 169 153 158 157] 140 185 174 169 153 158 157 140
3 Gold exports, n Y 22 22 22
4| Intand U.S. freight to Canada?
5] U.S~Canadian reconciiation adjustments, n.e.c., net®
6 Expons transferred under U.S. military agency sales contracts identiied in Census
9,116 -1,932] -2177] -2,754| -2,253] -2,338| -2,095| -2,843] ~1,932| -2,177] -2,754] -2,253] 2,338 -2,005{ -2,843
7 Other adjustments, net® -1444| -503] -666] -242 -~133| -146| -370| -518] -503] 666 -242] -133f -146] -370f -518
8 | Equals: Exports of 1goods, adjusted to balance of payments basis excluding
"mrlmry (table 1, tine 2) 679,325| 162,695 172,420{ 166,214] 177,996] 170,569] 168,303| 157,196| 163,499] 169,240| 172,302 174,284] 171,469{ 164,821 163,560
IMPORTS
9 | Imports of goods, Consus basis ! (general IMPOIS) ......u..cuwmscmmmsimssssssssisosnns 870,671] 203,211| 214,417| 224,733] 228,310| 217,432| 226,839 230,519 211,082 215,526( 220,859| 223,204 225,855} 228,299| 226,329
Adjustments:
10 Electric energy 1 1 1 1 1 1
1 Gold imports, ne 3,586] 1,352] 1,980f.c.cmnn. 204 686 332] 1,093] 1,352] 1,980]...ccens 204 686 332} 1,093
12 Inland freight in Canada2 3,704 917 982 914 891 926 938 835 917 982 914 891 926 938 835
13 U.8~Canadian reconciliation adjustment, n.e.c., net?
14 o‘gorts of U.S. military a-’gencres identiied in CENSUS OCUMENIS 2 .vovrervmree -634| 118 144 -178| -~194] -~301 -306] -318] -118| -144] -~178] 194 -301] -306f -318
15 dj ts, net® 2 -1 -8 3 18 -20) -1 -8 3 18 -20
16 | Equals: Imports of s, adjusted to balance of payments basis, excluding
“military” (table 1, line 16) 877,279| 205,351| 217,227| 225,472| 229,229| 218,744 227,804 232,110 213,222 218,336} 221,598| 224,123| 227,167| 229,264| 227,920
B | Trade in goods, by area and country, adjusted to balance of payments basis,
excluding military: ®
EXPORTS
1| Total, all countries (A-8) 679,325| 162,695 172,420 166,214] 177,996| 170,569] 168,303] 157,196 163,499| 169,240| 172,302| 174,284] 171,469] 164,821[ 163,560
21 Western Europe 152,962| 38,600| 39,862 35340| 39,160| 41,500 39,537| 37,213 38,797| 39,081| 36,645| 38,439| 41,810] 38,639] 38,677
3 European Union 138,851] 35,044{ 35143| 32,381| 36,283| 38,711] 36,4241 34,151| 35257 34,434| 33547] 35613 38,924| 35,589| 35487
4 Belgium and L bourg 13,894] 3432| 3383 37399 3,680] 3905) 3,557] 3385 3459) 3307] 3513] 3615 3929] 3474] 3523
5 France 15804] 308271 39641 3724] 4,280] 46861 4,395] 3,864} 3,858 3875 3,852 4219 4715 4,290] 4,009
6 G 2 24202| 6,132 6271| 57411 6,058 ,389| 6,563 298]  6,171] 6,141 ,942|  5948| 6426 6,413] 6,539
7 Italy 8927 2228] 2329] 2008 2364 2374 2,57 1988) 2241] 2286 2083] 2317 2388 2,110] 2,085
8 Netherland: 19,671| 4,752| 4,820] 4,776] 53231 5119 4,477 4,294] 4,780 4,732| 4950] 5209 6,148| 4,380 4,465
9 United Kingdom’ 35912) 9,535 9,331] 8,158} 8,888] 10,070 9,761f 9,204 9581| 9,131| 8449 87511 10,110] 9,527 9,649
10 Other 20441F 5138 5045] 4577 5681] 6,68 5514 65028 5167 4962 4,758 55547 62081 5395 5237
1 Western Europe, EU 14111) 3,556) 4,719] 2959] 2,877| 2879; 3,113] 3062] 35401 4647} 3,098] 2826 2.886] 3050 3,190
12 Canada * 152,0471 36,812] 38,779| 36,813] 39,643| 39,575| 40,877| 35671| 37,132] 37,979 38,033] 38,903| 39,791| 40,009| 37,015
13 Japan 64,600f 16401} 16,604| 15736| 15859| 14,782] 14,086] 14,083] 16,403| 16,404| 16,364] 15429| 14,826 13,873 14,711
14 Australia, New Zealand, and South Africa 1©
15 Australia 11,913] 2,823] 3,100] 3,091 2,899] 3,109] 2,858 2,931] 2,840 3,000 3,193] 2,850 3,132 2,791| 3,044
16 Eastern Europe 7,750 1,807 2411] 1742| 2,090 2008{ 2319 1,669] 1,797( 2,097] 1826 2,030 1,981 2290 1,752
17 Latin America and Other Western Hemisp 134,272] 29,474| 32,485| 34,813] 37,500| 35281 35699f{ 34,351| 29,656| 31,874 36,022| 36,720] 35472) 34,973] 35,750
18 Brazil 15,806] 3,374] 3.831| 4,108] 4,495 ,45: 3,807 369 ,396 X 4245 44191 3476] 3715} 3,834
19 Mexico 71,162F 156391 17,001] 18,498 20,014| 19,526 19,333| 19,158| 15,753| 16,672 19,130| 19,597| 19,652 18,941} 19,924
20 Vi ) 6,583] 1,296 1663 18271 1,797 1,840 1,771] 1428] 1,300} 1,635 1,890 1,758| 1,851| 1,732] 1490
21 Other 40,731| 9,165] 9,990 10,382| 11,194| 10462| 10,788 10,071 9,207} 9,821 0 757] 10,946 10493| 10,585 10,502
22 Other countries in Asia and Africa ® 1© 155,781| 36,778] 39,479| 38,679( 40,845| 34,244] 32,927| 3,278 36,8741 38,775| 40,219] 39,913| 34,457 32,2461 32611
23 Asig8 10 144,777| 34,417 36,828] 35,399| 38,133 31,675 30,317| 28,517} 34,526] 36,163 36,792] 37,206| 31,801] 29,681| 29,717
24 Members of OPEC 16,045] 3270 3948 36991 51281 4111] 3486] 30201 3271| 3878 3860 5036] 4,138 3408 3,158
25 China 12,723| 2,867] 2,926 2971 3959] 3,155{ 3,143| 3,205 2,884| 28841 3,092| 3863 3,184 3073 33N
26 Hong Kong 15,065| 34861 3,938 3 38321 3,199] 33941 3086f 3494 3874] 3954] 3,743] 3214] 3333) 3212
27 Korea, Republic of 24602 6,345] 6,986 5850 5421| 3,366 3,738 3541] 6350] 6869 6,091) 52921 3374] 3,678] 3,700
28 Singapore 17,5501 43431 42901 4727] 4,190 39151 3.803] 3947| 4371 4,181] 4877| 4.121) 3952] 3,708] 4,09
29 Taiwan 19,159] 4,548| 4,551 4594] 5466 4,698] 4,099 3,730| 4555 4,481 4,791 5332 4,735 4016 3.890
30 Africa 3 1© 106150 2277] 25541 3158 26251 2475 2494 2629] 2264] 2517] 3,301 2533] 2473 2451 2,759
3 Members of OPEC 1,528 296 365 498 37 421 309 37| 292 363] 517 356 47 307 376
2 International organizations and unallocated
Memoranda:
33 Industrial countries ® 386,458| 95752| 99,622f 92,231 98,853] 100,272| 98,677| 91,153 96,296| 97,746| 95530| 96,886] 100,781] 96,601] 94,752
34 Members of OP\’:C‘I 24,156] 4.862| 5976] 6,022| 7.296] 6372| 5566 4,805] 4,863 5876 6267 7,150 6406] 5447] 5024
3 Other countri 268,711| 62,081| 66,822) 67,961| 71,847| 63, 64,060] 61,238] 62,340| 65618 70,505| 70,248 64,282| 62,773] 63,784

See footnotes on page 33.
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Table 2—U.S. Trade in Goods—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1997 1997 1998 1997 1998
| ] 1] v | I3 e 1 ] n v | L ne
B | Trade in goods, by area and obumry adjusted to balance of payments basis,
excluuﬂng military *—Continued:
IMPORTS
36 | Total, all countries (A-16) 877,279] 205,351| 217,227 | 225,472| 229,229| 218,744{ 227,804 232,116 213,222] 218,336) 221,598} 224,123| 227,167] 229,264| 227,920
37 Western Europe 175,770| 40,937| 45,1471 43,076 46,610] 44,938 48,104] 48,330] 42,507| 45,387| 42,3084 45,570| 46,638| 48,403| 47,436
38 European Union 160,145 37,295| 41,252| 39,294| 42,304| 40,618| 43946| 43841] 38,737 41,474] 38,5901 41,344| 42,184| 44217| 43019
39 Belgium and L bourg 10,849 2,708 3,959| 2,065 2,117] 2,152f 2,140| 2,169 2,783] 3,972 2,024 2070 2238] 2,153] 2,123
40 France 20,607 4,578 5024] 5490 5515 5389 6,116 6,014] 4768] 5057| 65394| 65388 5599 6,151| 5897
41 G ® 43,018F 10,062| 11,015 10,299] 11,642| 11,446] 12,348] 12,003| 10,462] 11,068} 10,108| 11,380| 11,870| 12,436| 11,783
42 ftaly 19,3821 4,499| 4.7 49111 5,188 ,009 ,153]  5,224] 4,680 ,809 ,827 ,066| 5,205 ,183 ,132
43 Netherlands 76018 1,815] 1,869] 1,949 968] 1,675 1,894] 1889 1,880f 1,881| 1916] 1924 1,742 1,905 1,853
44 United Kingdom 32,4961 7593] 7953] 8,112 8838 8,111| 8674] 8495 7885 8,003 7974 8634] 8425 8,728{ 8335
45 Other 26,192] 6,040 8 ,468] 7,036| 6836 76211 8047] 62791 6,684| 6347| 6882 7,105 7,661 7,896
46 Western Europe, excluding EU 15,625] 3,642 3895 3782] 4306 4,320 4,158| 4,489 3,770) 393| 3716] 4.226| 4454| 4,186 4417
47 Canada? 171,024F 42,172| 43,313| 41,329 44,210] 43,891] 44917] 42,043| 43,752} 43,489| 40,576| 43,207| 45592| 45237} 41,274
48 Japan 121,658] 30,102| 29,398| 30,730| 31,428] 30,353| 29,972f 29,774| 31,316] 29,532| .30,158| 30,652| 31,591| 30,173f 29,220
49|  Australia, New Zealand, and South Africa '1©
50 Australia 48817 1201 1,125] 1,294] 1,261| 1,262 1434] 1,313} 1239] 1,133] 1,275} 1,234| 1,312 1443] 1,291
51 Eastern Europe 8481| 1,854] 2030] 2350| 2247] 2418] 2847| 2,869 1,926 2,044] 2312] 2,199 2516] 2861 2815
52 Latin America and Other Western Hemisphere 140,378| 32,846] 34.956( 36,096| 36,480f 34,847| 36,728| 36,405 34,014| 35,121 35518| 35725 36,0041 36,963| 35,786
53 Brazil 9625 2327| 12,5061 2545| 2247] 2,284} 2646| 2678] 2421| 2516] 2497] 2,191 2,378F 2662| 2631
54 Mexico 86,661] 19,878] 21,506] 22,171| 23,106 22,5491 23,977| 23,798| 20,643] 21,623| 21,804| 22,591} 23,387f 24,139| 23,374
55 I 13476 3,320 3,289 3,400 ,467F 28311 2,367 194 3,358 3,295( 3373 3449 ,576f 2,37, 177
56 Other 30616] 7,321| 7,695 7980 7,660 7,483; 7,738 7,735 7,591 7,687| 7,844| 7494 7753] 7,784| 7,604
57 Other countries in Asia and Africa®'® 255,087| 66°2239] 61,258 70,597| 66,993| 61,036f 63802| 71,3767 58,468| 61,630 €9,453| 65536] 63424 64,184 70,098
58 Asia®10 234,887) 51,061 ,083| 65,499 62,244 56,658| 59,380| 67,467] 53,203| 56,441| €4,409] 60,834| 68,943| 59,737| 66,231
59 Members of OPEC 21,753F 4.864| 5449] 5853] 5587| 4,727(. 4601 49591 4,996| 5467| 5779] 5511 4,845 4,630 4,894
60 China 62,665} 12,568| 14,452| 18,412 17,133 ,806f 16,819 20,452| 13,154{ 14,568] 18,117) 16,716| 15446| 16,923] 20,065
61 Hong Kong 10,285| 2,130 2,242 ,080{ 2,833] 2,321} 2,485 ,135] 2,230 260  3,0297 2,766] 2423| 2497f 3077
62 Korea, Republic of 23,145 ,000| 5802 6,247 6,006] 5,590 ,939]  6,082] 65301 5838| 6,136 5870 5822] 5973] 5,968
63 Singapore 20,077 4,569] 5,129] 5399] 4,980 45461 4,670] 4,628] 4,751 5,159 5304] 4,863| 47231 4,700 4,541
64 Taiwan 32631 7261 7929 8660 8,781 7,779 8007 8676] 7,570 7.974| 8508|- 8579 8102] 8057 8513
65 Africad 10 19,924] 5,125 6,005 5,012{ 4692] 4314] 4345 3791f 5211| 5,108 4,960 4,645 44135 4,369 3,750
66 Members of OPEC 8789 2276 2,430| 2,180] 1,903] 1.614] 1,803] 1,293] 2,204 2435| 2,968 1,892 1,631] 1,813] 1,286
67 International organizations and unallocated
Memoranda:
68 Industrial ies® 477,425 115,287] 120,115| 117,516[ 124,507} 121,650 126,660| 122,674 119,725 120,679] 115,381| 121,640} 126,284| 126,495 120,414
69 Members of OPEC#® 44,018 10,460| 11,1681 11,433] 10957} 8,872] 8,771 8,446 10,649 11,1971 11,320] 10,852} 9,05 8,821 8357
70 Other countries ® 355,836| 79,604| 85944] 96,523 93,765 88,322 93,373| 100,990| 82,848 86, 94,897| 91,631] 91,831} 93948| 99,149
BALANCE {EXCESS OF EXPORTS +)
71 | Total, all countries -197,954| -42,656| -44,807| -59,258| -51,233( —48,155| -59,501| -74,914| —49,723] —49,096| —49,296| -49,839| -55,698| —64,443| 64,360
72 Western Europe ~22,808| -2,337| -5285| -7,736| -7.450| -3,348} -8,667| -11,117| -3,710{ -6,306] ~5,661| -7.131} —4,828| -9,764| -8,759
73 European Union 21,294 -2,251| -6,109] -6913| -6,021] -1,907] -7,522| -9,690| -3,480] -7,040| -5,043| -5,731] -3,260| -B,628| -7,532
74 Belgium and L bourg 3.045 724 -676| 1,334 1,563 1,753} 1,417 1,216 6761 665 1489) 1,545 1,691 1,321] 1,400
75 France -4803] -751| -1,080] -1,766( -1,226f -703{ -1,721| -2,150] -910] -1,182| —1,542| -1,169] -884| -1,861| -1,888
76 G 4 -18,816] -3,930| —4,744| -4,568{ -5,584| -5,0571 -5,785| -5,705] -4,291| -4,927| -4,166f -5432] -5444| -6,023| -5,44
77 Haly -10455| -2271| -2,455| -2,905] -2,824| -2,635| -2,996] -3,236] -2,439) -2,623| -2,744| -2,749| -2,817] -3,073§ -3,067
78 Netherland: 12070 2937| 295t 2,827 37355 3444 25831 2405) 2900 2,851} 3,034 3285] 3406| 2475 2612
79 United Kingdom 3416 1,942 1,378 46 501 1,959] 1,087 799] 1,696 1,128 475 117] 1,685 799 1,314
80 Other 5751 -902| -1.603| -1.891| -1,355] -668] —2,107| 3019 -1,112| -1722| -1,589] -1,328] -897] ~2.266] 2,659
81 Western Europe, excluding EU -1514] 86 824 823 -1,429] -1,441| 1,045} -14271 230 734} -618] -1,400] -1,568] -1,136} -1,227
82 Canada? -18,977| -5360| —4,534| -4,516] -4,567| -4,316] -4,040f -6372| -6,620| -5510)f -2,543| -4,304| -5,801| -5228f —4,259
83 Japan -57,068| -13,701| -12,794| -14,994| ~15,569| ~15,571| ~15,886] -15,691| 14,913} -13,128] ~13,794] ~15,223| -16,765| ~16,300¢ 14,509
84 |  Australia, New Zealand, and South Africa '©
85 Australia 7,032 1.622| 1975 1,797 1,638} 1,847 1,424 1,618 1601 1,897} 1918] 1616] 1,820 1,348 1,753
86 Eastern Europe -731 47 81 -608| -157} -410] -528| -1,200] ~129 53| -486| -169] -535] ~571| -1,063
87 Latin America and Other Western F ph -6,106] ~3,372| -2,471] -1,283 1,020 434} -1,029] -2,054| -4,358} -3,247 504 995 -622| -1,990 -36
88 Brazil 6,181 1,047| 1,325 1,561 2,248 1,168} 1,161 1,016 976 1,230f 1,748 2,228 1,008} 1,053] 1203
89 Mexico -15,509] -4,239| -4,505| -3673| -3,002{ -3,023] -4,644| —4,640| —4,890| -4,951| -2,674| —2,994| -3,735] -5,198| -3,450
90 V ) -6,893] -2,024] ~1,626| 1,573 -1,670f -691 -596] -766] -2,059| -1,660f ~-1,483] -1,691 -725] -646] 687
91 Other 10,115] 1,844| 2,335 2402| 3534} 2979] 3,050 2336| 1,616 2,134 2913] 3452] 2,740 2,801 2,898
92 Other countries in Asia and Africa®1© 99,306 -19,461| -21,779| -31,918| -26,148] -26,791| —30,875| —40,098] -21,594| -22,855| -29,234] -25,623| -28,967| -31,938| 37,487
93 Asig8 10 =90,110 16,644} -19,255] -30,100] -24,111| -24,983| -28,063] ~38,950} -18,677| —20,278| -27,617 | ~23,538] -27,052| -30,056| -36,514
94 Members of OPEC -5,708| ~1,504f -1,501| -2,154] —459| -616| -1,115; -1939] -1,725| 1,589 -1,919] 475] -707| -1,222{ -1,736
95 China -49,832| -9,691{ -11,526| -15,441] -13,174] -11,651| ~13,676| ~17,247[ -10,270{ -11,684| -15,025{ -12,853| ~12,262| ~13,850{ -16,734
96 Hong Kong 4780 17356 1,69 729 999 878 909 gf  1,264] 1,614 925 977 791 836 135
97 Korea, Republic of 14571 1285f 1,184 -397| -~685| -2,224| -2,201} -2,541} 1,049] 1,031 -451 -578] -2,448] -2,295{ -2,268
98 Singapore 2,527 -226f -839| 672} -790| -6 -867] 681 -380] -978] 427 -742| 771 ~992] 445
99 Taiwan -13472] -2,7113] -3,378] -4,066] -3,315] -3,081| -3,908| —4,946] -3,015| -3,493| -3,717{ -3.247| -3367| —4,041| —4,623
100 Africa® 10 ~9,3091 -2,848] -2,541 -1853] -2,067| -1,839| -1,851| ~1,162| -2,947| -2,591| -1,659] -2,112| ~1,940} -1,918] -991
101 Members of OPEC -7.261| -1,980] -2,065 -1,684] -1,532| -1,193| -1,494] -936] -2,002| -2,072| -1,6511 -1,536] -1,214] -1,506| -910
102 international organizations and unallocated
Memoranda:
103 Industrial ies® -90,9671 —19,535] -20,493| -25,285| -25,654| -21,278| -26,983| -31,521| -23,429| -22,933| -19,851| —24,754| -25,503§ —29,894| 25,662
104 Members of OPEC® -19,862{ -5,598| -5,192| -5411| -3,661| -2,500| -3,205] -3641| -5,786| -5,321| -5,053| -3,702| -2,646] -3,374] -3,333
105 Other trigs 8 -87,125| -17,523] -19,122] -28,562| -21,918} -24,377} -29,313] -39,752| -20,508| —20,842| -24,302| -21,383| -27,549| -31,175| -35,365

See footnotes on page 33.
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Table 2—U.S. Trade in Goods—Continued

[Millions of dollars}

Not seasonally adjusted Seasonally adjusted
Line 1997 1997 1998 1997 1998
| i n v | [1g e | 1 1} W | ]s ne
C | Trade in goods, by principal end-use category, adjusted to balance of payments
basis, excluding military:

1 | Exports of goods, balance of payments basis, excluding military (A-8) ..........ee 679,325 162,695] 172,420{ 166,214] 177,996] 170,589 168,303] 157,196| 163,499( 169,240| 172,302| 174,284] 171,460} 164,821 163,560
2 Agricultural products 58425 15,177| 13,496| 13,177| 16575f 14,633| 12,516| 11,283| 14,669] 14319 143171 15120 14,084] 13,005| 12,253
3 Nonagricultural products 620,900 147,518] 158,924 153,037 161,421] 155,956 155,787| 145,913 148,830} 154,921 157,985] 159,164| 157,375] 151,816| 151,307
4|  Foods, feeds, and beverag 51,507| 13227| 11,643] 11,881| 14,7561 12617| 10,741] 10224] 13131 12519] 12,346] 13,511) 12454] 11,215] 10,606
5 Agricultural 47,541] 12,168| 10,695 10809| 13,8691 11,754| 10,020| 9,.273] 12,077] 11,490{ 11,410] 12,564] 11,593] 10437} 9,750
6 Grains and pi i 16,137] 4429] 3655] 3867| 4,186] 4.150] 3.246] 37333 4332 3903 3773| 4,129] 4,026f 3485) 3,112
7 Wheat 4,329 873 886F 1441 1,129 983 818 979 936 1,064] 1206] 1,123 1,042 972 825
8 Corn 5682| 1,774} 1373] 1253] 1,282 1,228| 1 087 1097 1,774; 1,373] 1,253} 1,282| 1,228] 1,087| 1,097
9 Soyb 7,506] 2,195} 1,189 851| 3271] 1,786 542| 1,880] 1,784| 1,494] 2348| 1,466 877 917
10 Meat products and poultry . 7244] 1643] 1802] 1897) 1902 1,702 1 823 1625 1,741] 1,797] 1,884f 1822 1,791| 1,816 1,627
1 Vegetables, fruits, nuts, and preparati 8270| 1,949] 2055 2048 2218] 1,899] 2,127| 1,867 2,086 2029 2,49] 2,037 1,983] 2,114 201
12 Other agricultural foods, feeds, and b g 8384 1952] 1994 2,148 22921 2217| 2,191 2,106] 2,069 1,977| 2,110 2.228] 2,327] 2,175] 2,083
13 Nonagricultural (fish, distilied b ges, etc.) 3966 1,099 948f 1,072 887 863 721 951] 1,054] 1,029 936 947 861 778 856
14 Fish and shellfish 2,791 780 642 760 609 619 442 694 776 723 624 668 616 499 600
151  Industrial supplies and ial 158,274] 38,573| 41,378 39,221| 39,102| 38,555 37,720f 35,300 38,527| 40,649| 39,639| 39,459| 38,.462| 37,095} 35824
16 Agricultural 10,603| 2931| 2,728 2314] 2,630 2,793] 2413F 1,957| 2,526] 2,762] 2,836 2479| 2428} 2,492| 2,432
17 Raw cotton 2,718 862 2 472 662 858 592 430 585 685 792 656 610 587 734
18 Tobacco, I d 1,554 452 505 226 n 381 455 234 409 475 325 345 350 417 318
19 Hides and skins, including furskins 1,665 468 445 396 356 375 47 288 443 428 407 387 365 333 294
20 Other agricultural industrial supplies 4,666| 1,149] 1056f 1220] 1241 1,179§ 1,009 1,005f 1,089 1374[ 1312 1,091 1,113] 1,155 1,086
21 Nonagricultural . 147,671| 35,642| 38,650 36,907| 36472| 35762| 35307| 33343 36,001| 37,887| 36,803| 36,980 36,034| 34,603 33,392
2 Energy products 16,530f 3,834 4,051 4244) 4401 3470] 32395 3,136] 3,886] 4,052 4.210| 4,382| 3,526 3,397{ 3,098
23 Fuels and lubricants '! 16,201 3,806 4,013 4203] 4,269 3422| 03354f 23,089 3,859 4,014 4,168] 4,250 3,478 3,.356{ 3,050
24 Coal and related fuels 4,122 988| 1,025] 1,089| 1,020 951 974 914 1,042] 1,023| 1,052 1,005 1,002 77 882
25 Petroleum and products 10419 2513 2475 2714] 2717 2,175| 2,012} 1,869 2513] 24771 2716F 2,713] 2,181 2011 1862
26 Paper and paper base stocks 12,785 3,121 3,167 3.235) 3,262) 3210] 3,150] 2,938] 3,148 3,148 3,201] 3,288} 3,221| 3,139 2,929
27 Textile supplnes and related materials 10,7001 2,524) 2741) 2700] 2,735} 2299| 2,384] 2,107| 2,571} 2651 2741] 2737] 2341 2300 2,143
28 Chemicals, excluding medicinals 46,864] 11,3601 12,1821 11,825| 11,497} 11,524] 11,641] 10,840] 11.415] 11,807] 11,870| 11,772] 11,518] 11,300] 10,954
29 Building materials, except metals 9482| 2,379] 25141 2364| 2225 2033 2026 1,942] 2,463] 2432] 2339 2,248] 2,114] 1961 1916
30 Other nonmetals 16,654] 4,070 4,266] 4,088| 4,230| 4,5566] 4,553] 4,403 4011 4,161 4,621 4320] 4,494| 4,438 4514
31 Metals and nonmetallic products 34,656] 83541 9729 8451) 8,122] 8,660 8,158 7,977 8507) 9636 8280 8,233 8820| 8,068 7,838
2 Steelmaki terial 2,257 496 605 636 520 406 429 357 537 578 695 847 438 412 332
33 Iron and steel prod 5920 1427 1479] 1510] 1504} 1,582| 1,508 1,315] 1,427 1465] 1,511 1517] 1,581 1,496 1,312
34 Nonferrous metals 15,027 3723| 4,756| 3,359| 3,189 3,746 3,240| 3.431] 3792| 4797] 3.243| 3,195| 3838 3273 3313
35 Nonmonetary gold 5725 1,686 2,322 862 8551 1,324| 1,056] 1,303] 1. 2,322 862 855 1,324| 1,056] 1,303
36 Other precious metals 1,809 270 569 470 500 714 545 368 270 574 470 495 719 648 366
37 Other metals 7493| 1767] 1865 2,027| 1,834] 1,708] 1,639 1,760| 1.836] 1,901 1911] 1,845 1,795] 1,669| 1,644
38 Other metals and nonmetallic products 11,452 2,708| 2,889 2946] 2, 909 2,926 2981 2,874 2751| 2,796 2931 2974 2963| 2,888] 2,881
39| Capital goods, except automotive 295,288| 68,872| 74,243( 73,494| 78,679| 74,466] 73,883| 71,316| 69,643| 72,604 76.412| 76,629| 75497| 72,098 74,822
40 Machinery, except ¢ 251,623] 58,502| 62,333} 64,019] 66,769| 61,777) €0,346] 58,531] 59,162] 62,305 €5,1807 64,976| 62,611 60,268] 59,645
4 Elecmc generatmg machlnery, elecmc apparatus, and pans ..o 27,977 6510f 7,092 7065 7310 6943 6,760| 6,590| 6,586 7,047| 7,075] 7,269 7,016] 6716 6617
42 parts 223,646| 51,992 55241] 56954| 59,459] 54,834| 53,586| 51,941 52,576 55,258| 58,105 57,707| 55,595f 53,662 53,028
43 Qil drilling, mining, and i hinery 15,599 3,285 3,680 4,225 4,409 4.211| 4,132 3,926 3,330 3,589 4,237] 4,443| 4,238] 4,056 3970
44 Industrial engines, PUMPS, aNG COMPIESSOMS ...ccossmmmsssrinresmesssrscsrssssese 12,614] 3,137 3292| 2997| 3,188 2,793 3,033| 2,763] 3222 3266] 3,047 3,079 2,860} 3,006 2812
45 Machine tools and metalworking machinery 6,502| 1,404f 1,591 1,721 1,786 1,697 1,573| 1468] 1441 1577 1,753} 1,731 1,737] 1,559} 1,496
4% Measuring, testing, and control i 11,773] 2,692} 2,943 2925 3.213] 3,336f 3,154] 2,865 2,640| 2,880] 3022 3231 3,320] 30831 2,9¥
47 Other industrial, agricultural, and service industry Machinery ..msses 45,540 10,544| 11 491 11,641] 11,864| 11,019| 11,184] 10,177] 10,764] 11,197| 11,842] 11,737} 11,253| 10.903| 10,377
48 Computers, peripherals, and parts 49,360] 11,907| 12,027} 12,402| 13,024 11,485| 10,870] 10,724] 11,735| 12,395| 12,963| 12,267| 11,371} 11,193| 11,267
49 Semiconductors 38,861 9475| 9578] 9961 9.847) 9,392| 8802] 9,325 9476| 9,643 10,055| 9,687 9,444 8864] 9351
50 Telecommunications equip 23,995 4,907| 5868] 6319 6901 6007| 6,008] 6,112] 5346 5923] 6275 6,451| 6475 6,048] 6,104
51 Other office and b hi 3,288 716 816 838 918 864 854 838 732 813 859 884 884 850 856
52 Scientific, hospital, and medical equip and parts 16,114| 3,925 3955 3,925/ 4309] 4,030] 3976] 3,743 3.890| 3975 4,052 4,197 4,013| 399} 3861
53 Civilian aircraft, engines, parts 41,369] 9902 11,367| 8934 11,156 12,015] 12,898 12,116] 10,013] 9,756| 10,691| 10,899| 12,212} 11,191 14,508
54 Civilian aircraft, complete, all types 23,584| 5710| 6,850 4,600| 6424 7,136 7,651| 6465] 6840 5263( 6205 6,276 7,361} 5980| 8,640
55 Other portation equipment 2,306 468 543 541 754 674 639 669 468 543 541 754 674 639 669
56 |  Automotive vehicles, engines, and parts 74029| 18,182 19,696] 16,722 19,429 19,902| 19,269 14,836| 17,793| 18,372| 18,703 19,161] 19,426| 18,052 16,356
57 To Canada 39,764 10,009| 10802 8,669 10,284] 10,531| 10,783} 7,556 9.786| 9,728 9,917| 10,333| 10,196 9,757{ 8,457
58 Passenger cars, new and used 9282| 2294] 2812] 1804f 2372 2,352| 2,526] 1,368] 2,217 2,369] 2309| 2387| 2268 2,131f 1,652
59 Trucks, buses, and special purpose vehicles 6,016] 1368] 1475] 1372| 1801 1,659 1,994] 1,179] 1,398 1,339f 1,538] 1,741 1,663} 1,800} :1,332
60 Engines and engine parts 3,899] 1,017] 1,023 875 984 1,088] 1,067 889 979 945 996 9791 1,025 998! 977
61 Other parts and 20,567| 65330] 654921 4618] 6127| 5452 5,196 4,120] 5,192f 5075 5074] 5226 5240| 4,828f 4,496
62 To other areas 34,265] 81731 8894 8053| 9,145 9371} 8486 7.280| 8,007 8644 8,786] 8,828 9,230] 8295 7,899
63 Passenger cars, new and used 75071 1961] 2083} 1508| 1955 2,009 1,925 1,546] 1,842 2,003] 1,869] 1,793} 1,916] 1.870] 1905
64 Trucks, buses, and special purpose vehicles 48611 1,119] 1,168 1,110 1,464 1,431] 1,207 755 1,071 1,154 1297] 1,339} 1,380} 1,212 887
65 Engines and engine parts 2911 768 725 673 745 686 639 608 767 705 697 742 685 621 626
66 Other parts and accessori 18,986] 4,325| 4918] 4762| 4981 5245 4,715 4371] 4327] 4782] 4923] 4,954 5249] 4,502 4481
67| Consumer goods (nonfood), except automotive 77,445 18,391] 19,764] 19,65| 20,125| 19,131| 20,189 19,709| 18,837| 19,851( 19,368 19,689| 19,584 20,016] 20,046
68 Consumer nondurable goods, f 37.284] 8935 9343 9398 9,608] 9,188 9,788) 9,783] 9.210| 9359] 9,229 9.486| 9462] 9820 9634
69 Medical, dental, and pharmaceutical preparahons including vitaming ......c.ceneen. 9261] 2210] 2367| 2,189 2495 2409| 2,746 2,687] 2203[ 2370] 2204] 2484 24201 2752 2675
70 Consumer durable goods, manufactured 8,768| 9,568 9,044{ 9,756] 9,166 9,583 9,133| 8,950f 9346] 9,399] 9441| 9,357| 9,385 9,602
71 Household and kitchen appliances and other household goods 3647| 3999 3868 3999] 3,834 3995 3,734| 3,690] 3891] 3965 3,967| 3.890| 3,880 3,832
72 Unmanufactured consumer goods (gem stones, nursery stock) ... 3,025 688 883 723 761 m 818 793 677 846 740 762 765 811 810
73| Exports, nec. 22,782| 5450] 6696 6731] 5905 5918 6,501 5811] 5568 5545| 5834] 65835 6,046] 6,345 5906

See footnotes on page 33.
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Table 2.—U.S. Trade in Goods—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1997 1997 1998 1997 1998
| 1 it [\ | 15 ne [ 1 ]} v 1 n we
C | Trade in goods, jory, adjusted to bal of payments
basis, gxcludlng mIIItary—Contlnued Fe
74 | Imports of goods, balance of payments basis, excluding military (A-16) .............. 877,279| 205,351| 217,227 | 225,472] 229,229 218,744| 227,804] 232,110} 213,222| 218,336| 221,508 | 224,123 227,167} 229,264 227,920
75 Petroleum and producls7 71,771| 19,168| 17,864] 17,700| 17,239] 13,575| 13425| 12,239 19,357| 17,681| 17,577 17,156] 13,728 13.486| 12,173
76 Nonp products 805,508| 186,183| 199,563 207,772| 211,9901 205,169 214,379 219,871| 193,865{ 200,655| 204,021| 206,967} 213,439 215,778 215,747
77| Foods, feeds, and beverages ; 39,694 9,371 9977 9,947] 10,399] 10241} 10420 9,950] 9,534 9,965 10,133 10,062} 10432] 10,443| 10,146
78 Agriculural 29,282| 7207| 7589 7,083 7403 7,839 77100 7,117| 7,005| 7.408] 7437| 7.332f 7,744] 7,546 7,483
79 Coffee, cocoa, and sugar 5039 1244 13682] 1369 1,044] 1,449] 1,154 1,003 1,244} 1382| 1369f 1, 1449] 1,1541 1,003
80 Green coffee 3,575 815 1,040 928 792 1,043 797 605 815 1,040 928 792 1,043 797 605
81 Meat products and poultry 4,162 979] 1,113| 1,022| 1,048] 1,080] 1,078 1,059 962f 1,080{ 1,051 1,069 1,071 1,047 1,079
82 Vegetables, fruits, nuts, and preparations 7632 2299 2,015 1475 1,843] 2410 2,196 1,628 1,917] 1,853 1,882] 1,980] 1,989f 2,049] 2,080
83 Wine and related products 3,254 622 835 861 936 729 926 9 776 810 831 837 907 894 898
84 Other agricultural foods, feeds, and DEVEIAGES ......uumummmuesussscsssisssmssmomirsans 9,195| 2,062 2245 2356 2532 2171| 22355| 2486] 2206| 2283 2304| 2402] 2328] 2402| 2424
85 Nona%ncultural (fish, distilled b ges, etc) 10412] 2,164| 2,388 2864| 2996 2402] 2,710| 2,833 2429 2557| 2,696] 2730 2,688f 2,.897| 2,663
86 Fish and shellfish 7,702| 1,577] 17341 2,144| 2247| 1,816 2,029] 2,112| 1,762) 1,864 2,028} 2,048 2,031 2,174 1,984
87 Whiskey and other alcoholic b g 2,189 465 518 586 620 461 551 591 543 558 536 552 533 593 549
88| Industrial supplies and jal 217,304| 54,782| 55560| 53,740| 53,222] 51,153| 62,445| 50,723| 55215| 54,798| 63,608 53,683] 51,525| 51,686] 50,853
89 Agricultural 6251 1,614 1686 1518 1433] 1544] 1631] 1393] 1593 16591 1558f 1441] 1511] 1590 1443
90 Nonagricultural prod 211,053| 83,168| 53,874| 52,222| 51,789| 49,609] 50,814| 49,330] 53,622| 563,139} 52,050} §2,242| 50,014] 50,096| 49,410
N Energy products 80,189| 21,542| 19,374| 19,701) 19,672] 15860] 15236] 14,492| 21,494 19,544 19,775| 19,376 16,775] 15456 14,645
92 Fuels and lubricants 7 !1 79,194| 21325| 19.155( 19.412| 19:302f 15,650) 14984 14,141| 21:252( 19.:308| 19528] 19,106} 15547 15.181| 14,349
93 Paper and paper base stocks 10,676] 2,642| 2625 2713| 2796] 2830| 2857| 2,771 2574 2615 2,703| 2,784| 2,864] 2845 2,770
94 Textile supplies and related materials 10,108] 2,375] 2,609| 2595 2,529| 2,561| 2,746] 2)587| 2466 2507| 2,547] 2,588] 2,650f 2,641| 2,547
95 Chemicals, excluding medicinals 29,164| 7432 74011 7270 7,061 7,831 7,565 6871] 7.141| 7195 7.445| 7,2383| 7522} 7,380 7,119
96 Building materials, except metals 16,822] 3,722| 4,459) 4.469] 4,172] 4,087] 4,598] 4,746] 4,002] 4.241) 4249] 4310 4411} 4,369] 4,515
97 Other 14,147] 3,303| 3,604] 3647 35937 3474} 3,706f 3,753 3.472| 3,532] 3,544] 3,599] 3,654 3,624f 3,648
98 Metals and nonmetallic products 49,947 12,252 13,802 11,827} 12,066 12,966| 14,106§ 14,110] 12,453| 13,505 11,787| 12,202| 13,138] 13,781 14,166
99 Imaking ial 2,998 606 745 784 863 811 959 881 691 73 745 849 928 912 840
100 Iron and steel products 18,165] 4,385| 4,711 4595 4,474] 4,644] 5561| 5743] 4.459| 4616 4567| 4523) 4,719] 5437| 5729
101 Nonf metals 22,035| 5633 6653] 4,743] 5008 6737] 5738] 6733| 5652| 6528 4767 5088 5697| 5621 6833
102 Ne y gold 6,608 2,176] 2,739 41 952 1,673] 1,364} 1,830] 2,176f 2,739 m 9521 1,673] 1,364 1,830
108 Other precious metals ‘ 2,643 490 556 715 882 794§ 1,161 956 495 656 705 887 789 1,157 959
104 Bauxite and aluminum 6829 1,318 1,575 1,402 1,534] 1,670f 1,645 1471 1315f 1,454| 1,458| 1,602 1,646 1,529} 1,558
105 Other nonferrous metals 6,955 1 1,783 1,.885] 1, 1,600) 1,568 1476 1,666| 1779 1,863 1,647} 1,589 1,571f 1,486
108 Other metallic and tallic products 6,749 1,628 1.693] 1,705| 1,723f 1,774 1,858| 1,753| 1,651] 1,648 1,708 1,742] 1,794] 1,811] 1,764
107 |  Capital goods, except automotive 264,175| 67493] 62,562] 66,015 68,105 64,760| 67,315| 67,379) 59,840) 62918{ 65,223] 66,188| 67,224 67,617 66,679
108 Machinery, except type 235,594| 53,615| 58,180( 60,753} 63,046| 59,623] 60,979 61,250] 55964| 58,534| 59,962| 61,134| 62,082 61,281] 60,558
109 Electric generating machmery, electric apparatus and parts ,330| 6,884 7,188] 7,518 0601 7,197] 7.325F 6,652] 6,841 ,082 ,345 3931 7,150 7,239
110 Nonelectric, including parts and 207,674| 47,285] 51,296| 53,565 55528 52,563] 53,782} 53925| 49,312] 51,693] 52,880| 53,789| 54,689] 54,131| 53,319
11 Oil drilling, mining, and construction machinery 6,649] 1,545 1,854 1,593 1,657 2,038 2,945] 1,966| 1,531 J22|  1,6401 1,756 2,011 99| 2027
12 Industrial engines, pumps, and c 6541{ 1,551( 1,708 1,585 1,697 11,8011 1,803} 1812 1571] 1640] 1596) 1,734] 1,817} 1,731 1842
113 Machine tools and metalworking machmery 82501 2,084] 2,05] 1916 2,175 2,060 2,252| 2242] 2,003 2011 1981 27165 2079 2,170 2,324
14 Measuring, testing, and control i 67231 15174 1,627 1722 1,857 1,840| 1,856] 1,806 1,566] 1,634 1,715] 1,808] 1,898 1,864 1,791
15 Other industrial, agricultural, and service industry machinery ... 41265] 9507] 10,628] 10283 10,847 10.910| 11.564] 10,697 9656| 10265 10:393] 10.951] 11,028| 11.161| 10:867
116 Computers, peripherals, and parts 70175| 15,614| 16,938| 18,735| 18,888| 16,945{ 17,261F 18,378 16,665 17,601 18,197| 17,712| 18,089| 17,912| 17,784
17 S ductor 36,8811 8,523 9,025/ 9721} 96121 8861] 8277) 8,122] 88591 9,143 9444| 9,435] 9218 83831 7,893
18 Telecommunications equipment 15,687} 3502f 3,653| 4,008 4524] 4173 4,437 4595 3,718 3.844| 3972| 4,153} 4413] 4,656| 4,556
19 Other office and business machines 7,350f 1,712f 1,836 1,849| 19531 1,886] 1,876] 1,838] 1,750] 1,883 1,834| 1,883] 1933] 1925 1,824
120 Scientific, hospital, and medical equipment and parts 8,153] 1,760 1922 2,153] 2318 2049| 2311] 2469} 1903} 1950f 2,108] 2,192] 2203] 2339 2411
121 Transportation equipment, except automotive 18,6811 3,878| 4,382| 5262 5059 5137) 6,336 6,129 3,876| 4384] 6267] 65054] 5,142 6,336) 6,121
122 Civilian aircraft, engines, parts 16,598] 3433) 3,892] 4744f 4529F 4464 5600 5450 3,430 3,894] 4749| 4,505( 4,469| 5609] 5442
123 Civilian aircrait, complete, all types 4,547 75 1,067 1.472] 1,254] 1,211 1,855 1,792 754 1,067 1,472 1,254] 1211] 1,855] 1,792
124 | Automotive vehicles, engines, and parts 140,778 35,187 35,8901 32987| 36,714| 36,883| 37,544| 33,616| 35347| 34,745| 35427| 35,259| 36,996| 36,499| 35823
125 From Canada 60,284| 12,755| 13,266 11,472 12,791] 13,249 13,164 10961| 12,917} 12295 12,592 12,480 13,263} 12,254| 11,859
126 Passenger cars, new and used 26,045| 6,847 7,009 5, 6495| 7,029] 7,362] 5712| 7017} 6J374| 6325| 6329] 7,061} 6724] 6,233
127 Trucks, buses, and special purpose vehicles 10,272] 2453 2,683 2506) 2.630] 2547| 2034 1996 2493 2,539 2,713| 25271 2,589| 11,9591 2,143
128 Engines and engine parts 2,824 695 766 875 688 41 833 724 661 719 733 71 710 785 770
129 Other parts and accessories 11,143] 2,760f 2,808] 2597 2978 2,932 2935 2,529 2746| 2,663] 2,821 2,913] 2,908 2,786 2,713
130 From other areas 90,494| 22,432| 22,624| 21,515| 23923 23,634] 24,380 22,655 22,430 22,450] 22,835 22,779 23,733| 24,245| 23964
131 Passenger cars, new and used 47,007] 11,383 11,857 11,236| 12,6211 12459| 13,010] 11,697| 11,456| 11,891| 12,156| 11,694] 12,560] 13,093| 12,715
132 Trucks, buses, and special purpose vehicles 55411 1,429{ 1303] 1418) 139t 1319 1,466 1516 4641 11,3150 1,428] 13347 1,351] 1,486F 1,514
133 Engines and engine parts 8904 2368] 2211] 2021 27304] 2337 2305| 2,140] 23377 2,62| 2,116] 2289 2,326] 2,253} 2213
134 Other parts and accessories 28952f 7252f 7253| 6,840 76071 7519 7599] 79302 7,173) 7,082] 7,135 75621 7496 7413 7522
1351  Consumer goods {nonfood), except automotlve 193,0421 41,108| 45,144} 54,677] 52,115] 47,367 51,328| 60,380| 45,561| 47,926| 48,9881 50,567| 52,322| 54,374] 54,221
136 G e goods, 93,493| 20,380] 21,919 27,169| 24,025| 23645 24,856| 29,963| 21,886, 23,205| 23,828| 24,574| 25,302| 26,191| 26,351
137 Textile apparel and Rousehoid goods, except ugs . ;| |
138 Footwear of eather, rubber, and other materials
139 Consumer durable goods, manufactured g
140 Household and kitchen appliances and other household goods 7431 8439 9587 9241 8528 9695] 10617] 8262| 8585 8,711| 9,148] 9,390] 9,868] 9,686
141 Toys, shooting, and sporting goods, including bicycles 3214] 40341 5179 5675 3,766| 4,173] 5338 4,170{ 4,626f 4518 4,788| 4,884f 4,762 4,638
142 Television and video receivers 2,058 23931 317 2978 2376| 3,088 000 2,546] 2,631) 27191 2,650] 2,938] 3369 3467
143 Radio and stereo equipment, including records, tapes, and disks 8,686F 1,624] 1965] 2531] 2566] 1968] 2346 2,745 2,025 2,141F 2210f 2310 2,444 2546{ 2,390
144 Unmanufactured consumer goods (gemstones, nursery stock) ,880F 2411] 2,192) 2743] 2534} 2821} 2617 2880 2298 2394 2563| 2,625 2,685{ 2,875 2,735
145 Imports, n.e.c., and U.S. goods returned 2286 7412 80941 8,106] 8674f 8340) 8752 10,062 7725 7984 8213 8364 8,668 8645 10,198
146 U.S. goods returned 20,682| 4,599 51201 5238| 6616 65495 5905] 6242] 4850| 5049 5331] 5352| 6762] 65820 6371
147 Other products, including balance of payments adjustments not included above
{minimum value shipments and miscell imports) 11,704] 2,813) 2965) 2868 3,058 2845 2847; 3,820 2,875 2935 2,882 3,012] 2908 2,825 3,827

See footnotes on page 33.
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Table 3.—Private Service Transactions
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line 1997 1997 1998 1997 1998
| I n [\ | W e | [ L} ) | ftr e

1 | Exports of private services 239,215| 56,468 | 57,726| 64,901| 60,120| 58,477] 59,392| 63,442| 58,144| 59,695| 60,545| 60,827 | 60,203| 61477] 59,409

2| Travel (table 1, line 5) 73,268 16,072 18,157 | 21,890| 17,149| 15817| 17,741| 20,055| 18,197 | 18,542 18,325 18204| 17967| 18,141 16,728

3 Passenger fares (table 1, line 6) 20895| 48081 65027| 5988 5072| 4877| 5053 5322| 6130} 518 5212| 5364| 5198| 5223 4,672

41  Other transportation {table 1, line 7) 269111 6574| 6719| 6721) 6897 6290 6279 6470| 6698| 6,724 6,678 6809| 6460f 6,292{ 6404

5 Freight 1,773 2,895| 2943| 2899| 3,036| 2864] 27471 2645 2913| 2910] 2919 3031 2901} 2,715 2,656

6 Port services 15137 3679 3775| 8382) 3861| 3426f 3,532| 3,825] 3785 3814 3758 3,778| 3559f 3577¢ 3748

7 Royalties and license fees (table 1, ling 8) wurveessississsivens 33676 8086| 81584 8483| 8949| 8443| 8615 8457| 8306] 8407 8580{ 8381| 8675 8908| 8543

8 Affiliated 255151 6,047| 6,024] 6446| 6898 6368| 6510] 6319 6267] 6373| 6543] 6330| 6600 6803| 6405

9 U.S. parents’ receipts 23457| 573} 6757| 5808| 6,156] 5740 6021| 5896 5905| 6897 65929 5724] 5905| 6,182 6,009
10 U.S. affiliates’ receipts 2,058 311 367 638 742 628 489 423 362 476 614 606 695 621 396
1 Unaffiiated 8,161] 2,039 2034} 2037 2051 2075 2105| 2138| 2033] 2034| 20379 2051 2075| 2105| 2,138
12 industriat p ! 3272 832 819 812 809 811 815 820 832 819 812 809 811 815 820
13 Other2 4889| 1207| 1,215| 1,225] 1,242| 1,264} 1290| 1,318| 1,207 1,215| 1225| 1242| 1264{ 1,290| 1,318
14|  Other private services (table 1, tine 9) .. 84,465| 20928| 19665| 21,819| 22053] 23,050| 21,704| 23,138| 19,813} 20,833| 21,750 22,069 21,903| 22,913] 23,062
15 Affiliated services 26336 6,113 6431 6708] 7085] 6503| 6715 6849 250 6579 6791 6717 644 68761 6,923
16 U.S. parents’ receipts 16,164 3,736 3998| 4.031| 4400] 4,039 41550 447] 37941 4.045] 4,128 4,198| 4,01| 4201] 4,245
17 U.S. affiliates’ receipts 10172 2377] 2433| 2677 2,685] 2464| 2560| 2702t 2456| 2534 2663{ 2519| 2543| 2675 2678
18 Unaffiliated services 68,1281 14815 13234| 15,111 14968 16547| 14989 16,289| 13563| 14254 14959 15352| 15259| 16,037 16,139
19 Education 8278 3340| 1,083} 2200( 1685 3471| 1071| 2240| 2013] 2052 2,08| 2108] 2,100 0961 2,155
20 Financial services 11,064 2395| 2,598| 2914} 3,157| 28911 3617| 3,580| 2395| 2,598| 2914 3157f 2,891 3,617| 3580
21 ! net 2,391 578 592 605 616 629 642 656 578 592 605 616 629 642 656
22 Py received 6952 1494 1485| 1483 1491| 1508} 15531 15857 1494| 1485| 1483| 1491} 1508| 1531 1,567
23 Losses paid 3,561 916 892 879 875 880 830 902 916 892 879 875 880 890 902
24 Telecommunications 3 889 938 956 987 969 940 914 889 938 956 987 969 940 914
25 Business, professional, and technical services 21,304 | 4946| 5293 65500 5564| 5669| 5755| 57900 49467 5293| 5500] 5564] 656691 57551 65,790
26 Other unaffiliated services 1,321 2666| 2759| 2936] 2959| 2918 2964| 3110) 2742 2,780| 2876| 2923| 3001| 2987| 3044
27 | imports of private services 156,236 { 34,890{ 39,648 | 43,284 38414} 37,568| 42,234| 45043| 37,610] 38817| 39,769| 40,039| 40,530 41,439| 41,392
28| Travel (table 1, line 19) 51,220 10,868 13,601 15667} 11,084 11,200| 14,318} 15917 12,736 12,764] 12,897| 12,823| 13,309| 13465 13,008
29 Passenger fares (table 1, line 20) 18,235) 3953| 4975| 53041 4,003| 4260 5079%f 5126] 4311{ 4663] 47041 45571 4650 4,757| 4,568
30|  Other transportation (table 1, HNE 21) wueeneversinriesisssmsesnrsnerses 28949| 6,894| 7288} 7330 7437 7066| 7390| 7v77t| 7034| 7317 7200 7397| 7.250| 7430| 7623
3 Freight 17,4 4,150 4,555 4418 4,521 4,399 4,702 4,996 4,201 4,581 4,408 4,454 4,461 4,730 4978
32 Port services 11,305 2,744 2733 2912| 296 2.667] 2688 7761 2833 2,736| 2,792 2943] 2789 00| 2645
33| Royalties and license fees (table 1, ling 22) .evvevverencusrrrsnrens 9411 2086} 2045| 2573 27071 2835 2590| 2695F 2106] 2,168] 2558| 2578| 2850| 2,759| 2670
34 Affiliated 70871 1546} 1477 1,95| 2,109} 1.862{ 1985] 2,057 5661 16000 1941] 1980| 1877 21541 2032
35 U.S. parents’ p 955 217 220 235 284 247 182 196 217 220 235 284 247 182 196
36 U.S. affiiates’ pay 6132| 1329| 1257 1,720} 1,825| 1,615| 1,803| 1.861| 1,349} 1,380 1,706 1,696| 1.630| 1972] 1,836
7 Unaffiliated 2,324 540 568 618 598 973 605 638 540 568 618 598 973 605 638
38 Industrial pi ! 1,265 320 315 313 317 324 335 347 320 315 313 317 324 335 347
39 Other2 1,060 221 253 305 282 649 270 292 221 253 305 282 649 270 292
40| Other private services (table 1, line 23) woorvvsomsermessssssinns 48,421 11,089 11,7391 12410} 13,183 12,117 12,857 13,534 11,423} 11,905| 12,409} 12,684| 12,471| 13,028 13,523
4 Affiliated services 18,324 4,225 4,375 4,511 5212 4,226 4,727 5,125 4414 4,473 4,635 4,801 4,419 4,825 5254
42 U.S. parents’ pay 9,407 1,991 2,314 2,368 2,733 2,129 2,454 2,587 2179 2,355 2,427 2,445 2,324 2,494 2,640
43 U.S. affifiates’ pay 8917| 2234| 2061 2,143| 2479| 2097| 2273| 2538| 2235| 2,118 2208 2356| 2,095 2331| 2614
44 Unaffiliated services 30,098| 6864] 7364| 7,899 7971 7891 8130 409 7,009| 7432 7,774] 7883| 8052| 8203] 8269
45 Education 1,347 269 2 47 330 294 363 457 318 333 346 349 348 364 377
46 Financial services 3,906 8461 10021 1,093 965 999| 1,089| 1,051 846| 1,002f 1,093 965 999 1,069 1,051
47 [ net 5208 1,115 1261] 1,381 1452 1,477| 1471| 14511 1,115] 12611 1,381 1452 1477 14N 1,451
48 Premiums paid 15,036] 3683] 3736 237871 3832 3869} 3900] 398 3683| 3735] 3,787| 3832} 3869} 3900] 3928
49 Losses recovered 9,828 2,568 2,474 2,406 2,380 2,392 2,428 2,477 2,568 2,474 2,406 2,380 2,392 2,429 2477
50 Telec icati 8,13 2,006 1,998 2,028 2,080 2,121 2,103 2,088 ,006 1,999 2,028 2,080 2,121 2,103 2,088
51 Business, professional, and technical services 6,571 15431 1615| 1676 1,737| 1,832 19051 19731 1543| 1615| 1676] 1,737 1,832 1905) 1973
52 Other unaffiliated services > 49521 1,085| 1,1550 1,305] 1,407 1,168] 1,219] 1,3%0| 1,181 1221 1,251 1,209| 1,275| 1,291 1,329

Memoranda:

63 | Balance on goods (table 1, line 65) -197,954 | 42,656 | —44,807 | -569,258 | -51,233 | 48,155 69,501 | 74,914 | 49,723 | -49,096 | 49,296 | —49,839 | -55,698 | -64,443 | ~64,360
54 | Balance on private services (line 1 minus line 27) 82979 21,5781 18,078 21,617| 21,706} 20,909{ 17,158 18,399| 20,534| 20,878| 20,776 20,788| 19,673} 20,038| 18,017
55 | Balance on goods and private services (lines 53 and 54) . -114975] ~21,078 | -26,729 | -37,641 | -29,527 | -27,246 | -42,343| -566,515 | ~29,189 | 28,218 28,520 | 29,051 -36,025 | -44,405 [ 46,343

See footnotes on page 33.
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Table 4.—Selected U.S. Government Transactions
[Millions of dollars]

Not seasonally adjusted
Line 1997 1997 1998
[ ] n v | n e
A1 | U.S. Government grants and transactions increasing Government assets, total 17,419 3,433 3,901 3,804 6,280 3,831 3,218 3,731
By category B

2| Grants, net (table 1, line 30, wnth sign d) 2 12,090 2241 2274 2,362 6213 2,266 2,063 2,582

3 Financing mnhtary f 3,822 606 394 514 2,308 626 360 612
4a Other grants 8,268 1,635 1,880 1,848 2,905 1,640 1,702 1,970
4b Cash contributions received from coalition partners for Persian Gulf operations

5 Credits and other long-term assets (table 1, line 40, with sign d) 5,302 1,421 1,097 1,189 1,159 1,266

6 Capital subscriptions and contributions to intemational financial institutions, excluding IMF 1,588 415 336 385 444 413

7 Credits repayable in U.S. dollars 3,047 839 589 644 613 610

8 Credits repayable in other than U.S. dollars -4 1 -6 ) -7

9 Other long-term assets 670 166 178 159 109
10 Foreign currency holdings and short-term assets, net {table 1, line 42 with sign reversed) 28 25 11 21 -29 376 -4 -116
1" Foreign currency holdings (excluding administrative cash holdmgs), net n 12 21 26 11 5 -5 1

Receipts from:
12 Sales of agricultural commodities () )
13 Interest 18 7 1 9 2 4 4 1
14 Repayments of principal 27 10 5 10 2 n 3 5
15 Reverse grants
16 Other sources 8 ) *) 1 [ 5 T I 1

Less currencies disbursed for:
17 Grants and credits in the recipient’s currency ) () | evrnersrens
18 Other grants and credlts
19 Other U.8. G dif 17 5 ~15 -8 -1 10 12 5
20 Assets acquired in performance ‘of US. G andi abligations, net -18 -5 -7 ") -6 399 11 ()
21 Other assets held under Commodity Credit Corporatlon Charter Act net * *) (W] (W] ) ") ) )
22 Assets financing military sales contracts, net2
23 Other short-term assets (including changes in administrative cash holdings), net 25 18 -3 -5 -34 28 -10 -117

By program
24 Capital subscriptions and contributions to interational financial institutions, excluding IMF 1,588 427 411 415 336 385 444 413
25 Under Agricultural Trade Development and Assistance Act and related programs 905 195 7 279 214 122 106 122
26 Under Foreign Assistance Act and related programs 11,004 2,082 2,140 2,040 4,792 2,053 1,851 2,336
27|  Under Export-Import Bank Act 1,620 396 405 418 400 385 516 24
28|  Under Commodity Credit Corporation Charter Act 505 29 346 118 13 540 6 147
29 Under other grant and credit programs 1,080 171 192 347 n 209 202 343
30 Other foreign currency assets acquired (lines A13, A14, and A16) 53 17 6 20 10 16 7 6
3 Less foreign currencies used by U.S. Government other than for grants or credits (line A19) -17 5 -15 -6 -1 10 12 5
32 Other {including changes in administrative cash holdings), net 646 172 169 161 144 131 99 125
By disposition 3

33 Estimated transactions mvolvmg no direct dollar outfiow from the United States 11,012 2,174 2,557 2,495 3,786 2,600 1,932 2,391
34 Expenditures on U.S. goods 5,157 784 765 979 2,630 750 884 833
35 Expenditures on U.S. services 4 2,617 635 752 661 570 588 640 739
36 Financing of military sales contracts by U.S. G t> (fine C6) 2,172 660 476 536 501 666 369 653
37 By long-term credits 259 7 102 65 16 66 37 68
38 By short-term credits
39 By grants ! 1,913 583 375 472 485 599 332 585
40 U.S. Govemment grants and credits to repay prior U.S. Go t credits ' 4 1,005 97 523 309 76 205 36 172
41 U.S. Govemment long- and short-term credlts to repay prior U.S. private credits © and other assets 60 4 34 5 17 404 25 3
42 Increase in liabilities associated with U.S. G t grants and t ions increasing Go assets (including changes in

retained accounts) ? (line C11) v} ) ) ) ) ) ) )
43 Less receipts on short-term U.S. Government assets (a) financing military sales contracts ! (b) financing repayment of private credits

and other assets, and (c) financing expenditures on U.S. goods 17 1 8 1 7 2 9 2
44 Less foreign currencies used by U.S. Government other than for grants or credits (fine A19) -17 5 -15 -6 -1 10 12 5
45 E: d dollar p to foreign countries and international financial i 6,406 1,259 1,344 1,309 2,494 123 1,285 1,340
B1 | Repayments on U.S. Government long-term assets, total (table 1, line 41) 5,504 1,17 1,358 1,878 1,097 1,177 722 1,34

2 eceipts of principal on U.S, Government credits 4817 998 1,191 1,715 913 992 602 1,098

3 Under Agricultural Trade Development and Assistance Act and related programs 499 39 96 181 182 32 30 105

4 Under Foreign Assistance Act and related programs 1,753 529 340 578 306 534 276 483

5 Under Export-import Bank Act 1,819 398 421 730 27 267 261 243

6 Under Commodity Credit Corporation Charter Act 501 33 33 113 24 159 32 153

7 Under other credit programs 246 [¥] 3 113 130 V] 3 113

8 Receipts on other long-term assets 687 173 167 163 184 186 121 246
Ct | U.S. Government liabilities other than socurmes, total, net increase (+) (table 1, line 53) -2,521 -587 -523 | -1,167 ~244 | ~1,059 -422 -414

2 Associated with military sales contracts 2 -2,450 -562 511 -1,172 =205 -1,117 -367 -396

3 U.S. Government cash receipts from foreign governments (including principal repayments on credits financing military sales contracts),

net of refunds. ! 11,872 2,803 3,645 3,085 2,340 3,038 3,129 2,454

4 Less U.S. Government receipts from principal repayment 868 33 83 342 111 342 105 274

5 Less U.S. Treasury securities issued in connection with prepayments for military purchases in the United Sates .........cmcessesecrcerensee -2,643 -648 =341 —432 f -1,222 ~195 -327 -922

6 Plus financing of military sales contracts by U.S. Government> (line A36) 2,173 660 476 536 501 666 369 653

7 By long-term credits 259 m 102 65 16 66 7 68

8 By short-term cradits !

9 By grants' 1,913 583 375 472 485 599 332 585
10 Less transfers of goods and servnces (including transfers financed lr)y grants tor mifitary purchases, and by credits) ' 2 (table 1, line 4) 18,269 4,338 4,800 4,883 4,158 4,672 4,088 4,151
11 Associated with U.S. G t grants and g t assets (including changes in retained accounts) 7 {line

Ad2 . e ) ) 9] () ) 9] 9] 9]
12 Associated with other liabilities =72 -26 -13 5 -39 58 -55 -18
13 Sales of nuctear material by Department of Energy/l).S Enrichment Corporation & -61 -34 -3 18 41 62 =53 -20
14 Sales of space launch and other services by National Aeronautics and Space Administration -18 3 -3 -19 () -4 -1 2
15 Other sales and miscellaneous operations 7 5 -7 6 2 ") -1 )

See footnotes on page 33.
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Table 5.—Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services
[Millions of dollars]

Not seasonally adjusted

Seasonally adjusted

Line (Credits +; debits -) 1997 1997 1998 1997 1998
| I n 4 | nr ne | ] n W 1 - ne
U.S. direct investment abroad:
1 | Income with current-cost adjustment, before deduction of withholding taxes (table 1,
line 12) 109407 27,293| 28,671| 28,157| 25,286 26,828| 26,212| 24,181) 26,716( 28,286] 28,935( 25470f 26,391 25,848 24,738
2 Eamings 107,036] 26,744| 28,004| 27,580| 24,619] 26,165 25430| 23289| 26,166| 27,710] 28,358} 24,803] 25,727} 25,066 23,846
3 Distributed 42,726} 7488 11,068] 9,942| 14,228 7,987 7,358 8,751| 9,528| 12,084 11,678] 9437| 10491} 8,329t 10,982
4 Rei d g 64,310] 19,256| 17,026 17, 10,391| 18178| 18072| 14539| 16638| 15626| 16.680| 15,366 15:236| 16.737| 13,464
5] Interest? 2,31 580 577 577 667 663 782 892 550 576 877 667 664 782 892
6 U.8. parents’ recelpts 44561 1,033] 1,077] 1,121 1,225 1,289 1,381 1,545 1,033] 1,077) 1,321} 1.225§ 1,289} 1,381 1,545
7 U.S. parents’ p -2,085] -483] -501| -544] -558] -625| -598| -653| -483| -501| -544| -6S8| 625 -599f -653
8 | Less: Current-cost J,' 7,307 17231 1,791 1861 1.932] 2,004y 2078 2,153] 1,723} 1,791 1,861 1932 2,004| 2,078] 2,153
9 | Less: Withholding taxes 1,397 290 354 319 434 231 258 328 322 374 365 336 254 n 374
10 | Equals: Income without current-cost adjustment, after deduction of withholding
taxes 2 100,703| 25,280] 26,526| 25977] 22,9201 24,593] 23,876 21,700] 24,670f 26,122} 26,709| 23,203] 24,132| 23,500] 22211
" Petrol 12,114] 36951 29811 3,143| 2,295| 2388 21127} 1,734] 3,320 3,156] 3422| 2216 2,150] 2254| 1,894
12|  Manuf g 37,532| 9,331 10,031 9382 '8,739 9,073} 8809] 7358 9,146] 9452 9,835 9,100| 8850] 8,306] 7,709
13| Other 51,057 12,204| 13514 13452 11,887| 13,132| 12,940| 12,608] 12,204] 13514] 13,452| 11,887| 13,132] 12,940| 12,608
14 | Capital with current-cost adjustment (table 1, line 44) .. -121,843] -35,115| —27,787| -28,447| ~30,494| -37,264] ~41,925] -22,317| -32,498| -26,388] -27,488| -35,470| -34,321| 40,589} 21,243
15 Equity capital -45,705f -12,039] -8,259| -8,247| -17,161| -13,136| -19,414] —10,971| -12,039} -8,259( 8,247} 17,161} -13,136] 19,414} 10,971
16 Increases in equity capital -62,201| -14,843| -14,429| -11,768| -21,160| -17,362| -23,987| -16,200| 14,8431 -14,429] -11,768| -21,160] -17,362| -23,987| 16,200
17 Decreases in equity capital * 16,495] 2,805] 6,170} 3521| 4, 4226] 4573| 5229] 2805 6,170 3521 ! 42261 4573] 5229
18| Rei d eamings —64,310] —19,256 —17,026] -17,638] -10,391| -18,178| —18,072| —14,539| -16,638| -15,626| -16,680| -15,366} -15,236| ~16,737{ ~13,464
19 y debt ~11,828] -3,821] -2,503| -2,661| -2,943| -5949] -4,438] 3,192} -3,821} -2,503| -2,561| -2,943] -6,949| —4, 3,192
20 us. parems‘ receivabl ~14,188| -560] -3,660| —4,128| -5,950f -7,218| -6,639] -908f -560| -3,550| —4,128f -6950| -7.218| —6,639| -908
21 U.S. parents’ payabl 2,360] ~3261] 1,047] 1567 3,008] 1.269) 2200] 4,100] -3261| 1,047| 1,567] 3008] 1,263 2,200§ 4,100
22 | Less: Current-cost adjustment (line 8 with Sign reVErSed) .......cccsscsssmmmesmeescenssssss ~7,307| -1,723} -1,791| -1,861{ -1,932§ -2,004} -2,078] -2,153}7 -1,723| -1,791| -1,861] -1,932] -2,004] -2,078] -~2,153
23 | Equals: Capital without current-cost adjustment2 -114,537| -33,392| 26,996 | -26,686 | -28,562| -35,260| -39,847| -20,164| -30,775] -24,597| -25,627| ~33,538| -32,317| -38,511| 19,090
241 Equity capital (line 15) ~45,705] -12,039| -8,259| -8,247| -17,161] ~13,136| -19,414| ~10,971| -12,038| -8,259] -8,247| 17,161} -13,136] ~19,414| ~10,971
25 Petrol -4421}  -616] -839] -1,112| -1,855| -1,801| ~1,430| -1,310] 616 -839{ -1,112] -1,855] -1,801| -~1,430| -1,310
26 Manufacturing -8,499] -3,528| -1,169] -1,928| -1,873| -6,046| -1,879| -3,936| -3,528} -1,169 -1,928} -1,873| -6,046| -1,879| -3,936
27 Other ~32,786| -7,894| -6,260| -5,208[ -13,433| -5,280) -16,105| -5,725| -7,894] -6,250| -5,208| -13,433| -5,289] ~16,105] -56,725
28 Reinvested earnings without curent-cost adjustment (line 18 less line 22) ...uuee.. ~57,0031 -17,533| -15,235| -15,777| -8,459| -16,174| -15,994| -12,386| -14,915| -13,835] -14,819} ~13,434| -13,232| -14,659§ -11,311
29 Petrol 54| -2563| -750f -1868| -230| -952| 1096 —620| -1.824| -1.253] —1.817| -518] —224| -1.378] 625
30 Manufacturing ~20,807| -6.201| -5915| -5,598] -3,095| -6,004] -5881%1 -3,287| -5692| 4,392} -5,800| -4,922| -5,526| —4,719] -3,361
3 Other ~30,785| -8,769| -8,570| -8,312{ -5,134] -9,218f -9,018] -8,478] -7,399| -8,190| -7,202| -7,994| -7,482| -8,561] -7,425
32|  Intercompany debt (line 19) ~11,828| -3,821f -2,503| -2,561| -2,943] -5949] -4,438| 3,192} -3,821| -2,503| -2,561| -2,943| -5949| 4,438} 3,192
33 Petrol -1,6221 -161] -1,281 6521 832 -1,962| -615 560 ~161| -1.281 652 -832f -1,952f 615 660
34 Manufacturing -2973| -3038| -599| 2894| -2231| -987| -117] 1266 3038 -599] 28094} 2231) -987| -117} 1266
35 Other -7233] -622f -623| -6,107 120) -3,010| -3,706) 1367} -622| -623| -6,107 120 -3010| -3,706| 1,367
36 | Royalties and license fees, before deduction of withholding taxes, net w......eeummssmsess 22)502| 5519| 6536| 5573 5873 5492| 5839 5699| 5688] 5677 5694] 5440| 5658 6,000 5813
7 .S. parents’ receipts (table 1, part of line 8) 23457| 5736| ©5.757| 6808 6,156 5740 6,021 5896| 5905 5897 5929 5724] 5905 6,182 6,009
381 U.S. parents’ payments (table 1, part of line 22) -986) -217] 220 -235| -284] -247| -182| -196| ~217| -220] -235| -284] -247f -182| ~-196
39 | Other private services, before deduction of withholding taxes, net ......cceveicusmrensens 6,758| 1,744] 1,684| 1,663} 1,667| 19101 1,701] 1,560] 1,615 1,690] 1,701] 1,753] 1,777 1,707 1,605
40| U.S. parents’ receipts (table 1, part of line 9) 16,164 3,736 3,998] 4,031] 4,400] 4,039 4,185 4,147] 3,794} 4,045] 4,128] 4,198 4,101] 4,201 4,245
41 U.S. parents’ payments (table 1, part of fine 23) -9,407] -1991| -2,314] -2,368] -2,733| -2,129| -2,454} -2,587} -2,179| -2,355| -2,427| -2,445) -2,324| -2,494| -2,640
Foreign direct investment in the United States:
42 | Income with current-cost adjustment, before deduction of withholding taxes (table 1,
line 2 ~45,674] -10,323] -11,279] -13,011] -11,061{ ~10,458 -11,059] ~11,517} -10,664| -10,887| 12,548} 11,574 -10,802| ~10,673] 11,051
43 Earnings -36,12 ,234| -8,9491 -10,520| -8,426] -7,811| -7,977| -8,349| -8,574| -8,567|-10,057| 8,940 -8,154] -7,692| -7,883
44 Distributed eamings ~13,606] -2,306] ~3,942| -2,728| -4/ -3275| -4,098] -2,778] -2,213] -3,936f -3,334] -4,124| -3,2607 -4,255[ -3,455
45 d earnings -22504| 5928 -5007| —7792| -8.796| -4536| -3.880) -5571) 6361 ~621| 6723 816 —4,894| -3.337] 4428
46 Interest 1 -9,545| -2,000] -2,330] -2.491| -2,634] -2,648f -3,081] -3,168] -2,090| -2,330| -2,4911 -2,634 —2,648 3,081 -3,168
47 U.S. affiliates’ 11,378 ~2441]| -2,721| -2,989( -3,227( -3,007f -3,566{ ~3,595( -2,441| -2,721} -2,989] -3.227] -3,007| -3,566{ ~3,595
48 U.S. affiliates’ receipts 1,833 351 391 498 593 359 485 427 351 391 498 593 359 485 427
49 § Less: Gurrent-cost adjust -2,701] -666] -648] -716| -771] -811] -838| -851| ~566] -648| -76f -771| 811 -83B| -B51
50 | Less: Withholding taxes -47 -88] -109] -118| -1%6 -91] -138] -145 -1l -141]  -123] 136 -76] -184] -159
51 | Equals: Income without current-cost adjustment, after deduction of withholding
taxes 2 -42,502| -9,669] -10,522| -12,177| -10,134] -9,556| -10,083{ -10,521| -10,027} ~10,098] -11,709| ~10,668] -9,914] -9,6521 -10,041
52 Petroleum -4,721] -1271| -1,049] -1,358| -1,044| -567| -697| -B47| -1271| -1,049] -1,358| -1,044] -567| -697| 847
63 M ing -19,172| -3,845| -5617) -5,626] —4,083] -4,344| -5052| -5017| 4,203 -5,193] -5,158| —4,617] —4,702) —4,621| -4,537
54 Other -18,610f -4,553| -3,856| -5,193] -5,007| 4,645 -4,334} -4,657| ~4,553| -3,856 -5,193] -5,007| —4,645] —4,334] -4,657
66 | Capital with current-cost adjustment (table 1, e 57) wemermrssscsssssssssssmmsnessssessssassess 93,449| 25,446 20,636] 20,033| 27,434| 25,574] 19,684| 28,208] 25879 20,149| 18,964| 284531 25,931| 19,141} 27,065
56 | Equity capital 46,481] 10291] 9814| 10493| 15882| 12,512 9,693| 21,981| 10,291] 9,814] 10,493 15.882| 12,512] 9,693 21,981
67 Increases in equity capital * 53,801] 11,087} 11,1601 13,0767 18,478| 14,732| 11,568| 27,325| 11,087] 11,160 13,075| 18,478] 14,732] 11,568) 27,325
58 Decreases in equity capital * -7.321] -796f -1,346| -2,683| -2,596| -2,220| -1,875| -5345] -~796| -1,346] -2583| -2,506] -2,220] -1,875] -5,345
59 R 22)524] 6928| 6007 7792 3,796 4,536 93,880 5571 6361 4,621 6,723] 4,816 4,894] 3337| 4428
60 I y debl 24.444) 9227) 5714] 1,748 7,755 8525 6,111 656] 9,227 6714 1,748 7.755] 8525 6,111 656
61 U.S. affiiates’ payables 27,345] 8590| 46791 8,170 5906| 8453 7,863 214] 8,590 4679 8,170| 5.906] 8453] 7,863 214
62 U.S. affiliates’ receivabl -2,901 637] 1,036 6,422 1,849 731 1,751 442 637] 1,086] -6422| 1,849 73] 1,751 42
63 | Less: Current-cost adjustment (line 49 with sign d) 2,701 566 648 716 m 811 838 851 566 648 716 m 811 838 851
64 1 Equals: Capital without current-cost adj 2 90,748} 24,880 19,888 19,317| 26,663| 24,763| 18,846] 27,357{ 25,313 19,501| 18,248} 27,682 25,120 18,303| 26,214
65| Equity capital {line 56) 46,4811 102911 9,814] 104931 15882( 12,512 9,693| 21,981] 10,291] 9,814| 10,493 15882| 12,512] 9,693 21,981
66 Petroleum 1,560 225 190 505 641 -675 419 879 225 190 505 641} -675 419 879
67 Manufacturing 17,850 5059 2151 2,704 7.936] 2109] 93,746 13959] 5059 2,151 2,704| 7,936| 2,109] 3.746] 13,959
68 Other 27,070| 5,008] 7.474] 7.284| 7,305 11,079 5527 7,342 5008 7474 7284] 7,305 11,079] 5527] 7,142
69 Reinvested eamings without current-cost adjustment {line 59 less line 63) .......... 19,823] 5362) 4,359 7,076] 3,025 3,725] 3,042) 4720f 5,795 3973] 6,007| 4.045¢ 4,083] 2499 3577
70 Petroleum 2,090 974 508 977 =369 234 368 432 974 508 9771 ~369 234 368 432
7 Manufacturing 10,445] 2,165 3271} 3.456f 1,553] 1,874] 1,937 2611 2,491 2,665 2,769 2,519] 2,116 1,185 1,846
2 Other 7,287) 2,223 580] 2,643] 1841 1617 7371 1.676] 2330 800f 2261| 1,895 1,733 946] 1,299
73 Intercompany debt (line 60) 24.444] 9227] 5714] 1,748| 7.765| 8,525] 6,111 656] 902271 6714 1,748] 7,755 8,525 6,111 656
74 Petroleum 812 879] 1,183 196] -1,447] 3277} -1,230 188 879 1,183 196} -1.4471 3.277| -1,230 188
75 Manufacturing 7933| 1,528 1.442) 1,490| 3473] 5,103| 3969 655] 1,528 1.442| 1490{ 3473| 5,103} 3,969 685
76 Other 15,700| 6.820f 3,089 62 5,729 145) 3373] -187| 6,820 3,089 62| 5,729 145 3,373] 187
77 | Royalties and license fees, before deduction of withholding taxes, net 4,074 -1,018] -891| -1,082| -1,083] -987| -1.314] -1,437] 087} -904| -1,002| -1,000} -935| -1,351| -1,440
78 .S. affiiates’ payments (table 1, part of line 22 -6,132] -1,329] -1.257| -1,720| -1,825 1,615 -1,803| -1,861| -1,349| -1,380| -1,706] -1,696{ -1,630] -1,972| -1,836
79 U.S. affiliates’ receipts (table 1, part of line 8) 2,058 3N 367 638 742 628 489 423 362 476 614 606 695 621 3%
80 | Other private services, before deduction of withholding taxes, net ........coommmimmessianies 1,255 143 372 534 206 367 287 164 221 416 455 163 448 344 64
81 U.S. affiliates’ payments {table 1, part of line 23) -8917| 2204} -2,061| ~2,143( -2,479] -2,007] -2,273| -2,538} -2,235] -2,118] -2,208] -2,356| -2,095] -2,331| -2,614
82 U.S. affiliates’ receipts (table 1, part of line 9) 10,172| 2,377| 2,433 2,677 2,685) 2464] 2560 2,702) 2456 2,534| 2,663 2,519] 2,643 2675 2,678

See footnotes on page 33.
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Table 6.—Securities Transactions
[Millions of dollars]

Not seasonally adjusted
Line (Credits +; debits -} 1997 1997 1998
| ) n Y ! W ne
A1 | Foreign securities, net U.S. purchases {-), (table 1, line 45 or lines 2 + 13 below) .......unneeescisn -87,981 ~15,521 -23,263 -41,167 -8,030 6,973 -27,878 16,970
2| Stocks, net U.S. purch -41,258 ~11,653 -13,595 -16,086 7% -3,392 -996 8,270
3 New issues in the United States ....., 15239 2265 2,724 3,366 6,804 1,001 2917 968
4 Of which Western Europe -4,888 -709 -1,104 -831 2244 =90 -1,963 ~339
5 Canada () ©) ~56 ~182 -1172 () (®) )
6 Latin America ®) ®) 917 -1,555 -138 () ®) ()
7 Transactions in outstanding stocks, net -26,019 -9,398 ~-10,871 12,720 6,970 -2,301 1,921 9,238
8 Western Europe -10,092 -4,674 688 ~7,136 1,030 2,045 8,508 12,077
9 Of which United Kingd -15,979 -3,025 -2,500 -8,063 -2,391 2,164 8,055 4,061
10 Canada 257 1,480 ~806 -1,580 1,163 =29 378 2,665
1 Japan -9,445 -1,930 -8,684 ~3,057 4,226 -2,515 2,740 370
12 Other -6,739 -4,274 -2,069 -947 561 -1,802 ~9,705 -5,874
13 Bonds, net U.S. purchases 46,723 -3,868 -9,668 -25,081 -8,106 -3,581 ~26,882 8,700
14 New issues in the United States -70,948 -16,257 -15,956 -24,389 -14,346 -9,513 -22,850 -10,296
issuer:
15 ByCentral ol ts and their ies and corporati -9,988 2237 =300 =300 -5,931 -984
16 Other g and their agencies and corporations ! 5,232 -3.899 L2 E— -1,971 -250
17 Private corporati -55,141 -17,666 -13,324 9213 -14,948 ~9,062
18 [ | financial institutions 2 . -587 -587
By area:
19 Western Europe -20,353 -5,860 -7,022 -3.185
20 Canada -6,323 2,157 -1,278 =775
21 Japan -135 =135 2,271
22 Latin America -19,962 6,876 -1,636 -1,865
23 Other countries -23,588 -8,909 4,375 =147
24 International financial institutions 2 -587 -587
25 Redemptions of U.S.-held foreign bonds * 15,912 3,633 1,566 3,947 6,766 3,102 5,580 4,607
26 estern Europe 4,852 888 n 988 2,704 1,065 886 1,067
27 Canada 3,019 678 493 1,042 806 890 1,018 591
28 Other tri . 4,684 517 701 1,403 2,062 1,147 3,676 2,959
29 International financial institutions 2 3,357 1,550 99 515 1,193
30 Other transactions in ding bonds, net 8313 8,756 4,722 -4,639 ~526 2,830 -9,612 14,389
kil Western Europe 2,875 6,023 7,258 -7,464 -1,942 -584 -13,011 =37
32 Of which United Kingdom -1,769 2,705 5,738 -8,959 -1,253 -1,641 -10,461 -2,508
33 anada 812 1,501 -398 -1,629 1,338 3 -543 3915
34 Japan ~1,171 ~1,492 -1,590 513 1,398 814 -2,824 3,015
35 Other 5,797 3,724 -548 3,941 -1.320 2,997 6,766 7,496
B1 | U.S. securities, excluding Treasury securities and transactions of foreign official agencies, net
foreign purchases {+), (table 1, line 60 or lines 2 + 10 below) 196,845 45477 54,258 60,327 36,783 77,019 71,017 22,938
2 Stocks, net foreign purchases 65,966 11,815 21,077 23,198 9,876 29,302 14,085 -5,409
area:
3 Western Europe 57,345 11,066 14,504 15,080 16,695 26,278 22,066 13,722
4 Of which G y 9,008 2,778 2,045 2,021 2,164 1,888 4,224 4,083
5 itzertand 7,683 1,334 2,003 1,030 37 3,712 4,623 469
6 United Kingdom 21,649 3423 6,141 6,610 5,475 10,609 4,050 3,338
7 Canada -1,165 1,155 148 -1,284 ~1,184 ~174 -2,037 -892
8 Japan 4,689 -2,333 4,156 1,403 1,463 -3,247 -253 323
9 Other 5,097 1,927 2,269 7,999 ~7,098 6,445 -5,601 -18,562
10| Corporate and other bonds, net foreign p 130,879 33,662 33,181 37,129 26,907 LYASY 56,932 28,347
By type: .
" New issues sold abroad by U.S. corporations 84,778 18,400 25579 28,953 11,846 15,120 15,664 11,948
12 U.S. federally sponsored agency bonds, net 45,228 12,667 10,188 12,471 10,012 20,752 16,988 4,215
13 Other outstanding bonds, net 873 2,705 -2,586 ~4,295 5,049 - 11,845 24,280 12,184
By area:
14 Western Europe 73,528 20,274 19,563 23617 10,074 25,398 34,810 27,181
15 Of which G 2,587 486 192 2,123 =213 956 1.8 1,127
16 i d -29 -339 369 -1,193 1,134 364 1,802 1,292
17 United Kingdom 58,310 17,835 15,922 18,428 6,125 20,337 27,501 19,928
18 Canada 6,292 1,803 879 1,513 2,097 1,878 1,498 1,518
19 Japan . 9,324 3,160 3,366 4243 ~1,445 664 3,889 -1,262
20 Other countries 41,667 8,426 9,370 7,756 16,115 19,752 16,483 1,015
21 ) ional financial institutions 2 ) -1 3 -4 66 26 252 ~105
Memoranda:
Other foreign transactions in marketable, long-term U.S. securities included elsewhere in intemational
transactions accounts:
Foreign official assets in the United States (lines in table 9):
1 U.S. Treasury marketable bonds {line Ad) 43,379 24,897 20,953 8913 -11,384 6,186 -1,426 -26,755
2 Other U.S. Government securities (line A6) 4,334 754 827 2,667 86 2,610 254 906
3| U.S. corporate and other bonds {part of line A14) 1,121 365 16 642 98 97 802 -608
41 US. stocks (part of line A14) -1,775 -3,590 915 -9 909 -1,053 30 -1,836
5 | Other foreign transactions in U.S. Treasury bonds and notes (table 9, e B4) ......ewuvereeereemsasmersursossssssssesserss 139,639 37,461 34,627 32,938 34,613 5,001 30,251 2,192
See footnotes on page 33. /
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Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars]

Not seasonally adjusted Amounts

; (Gredits +; increase in U.S. liabilities or decrease in U.S. assets. outstand-
Line Debits —; decrease in U.S. liabltes or increase in U.S. asses.) 1997 1997 19% ing Sept
1 0 it W 1 e pro | 30,198

A1 | Claims, total (table 1, line 46) -120,403 -37,880 -9,825 -24,791 -47,907 -6,596 -14,327 -13,612 600,354
2| Financial claims -117,698 -38,701 -9,833 -23,641 -45,523 -6417 -14,194 ~13,612 569,475
3 Denominated in U.S. doliars ~104,542 33,907 -2,182 ~19,771 48,662 ~1,798 ~12,927 ~13,612 475,736
4 Denominated in foreign i -13,156 4,794 -7,651 3,670 3,159 -4,619 R 1717 [R—— 93,739
5 By type: Deposits -101,026 -30,350 -5,012 -20,079 -45,585 18,264 -18,995 -15,000 453,532
6 Financial mtermedlanes ~16,360 -8,837 4,671 ~3,198 246 -23,491 4,664 1,388 109,670
7 Other claims 23 =312 486 250 -364 -184 -1,190 137 | s 6273
8 By area: Industrial countries 4 N -65,352 -23,898 -6,768 -10,014 -24,672 6,444 -13,437 300,484
9 Of which Uniled Kingdom ~43,292 ~16, 704 : 4,223 -15,498 -2,496 -1.8 178,064
10 Gan 256 2,757 -1,143 -2262 -288 -1,696 12,782
1 Caribbean bankmg center55 -51,178 -1 4.245 -3,269 -12,003 -21,661 2,123 -2,562 -15,000 254,807
12 Other -1,168 -558 204 -1,624 810 -2,096 1,795 1,388 14,184
13] G ial claims 2,705 821 8 ~1,150 -2,384 -179 -133 30,879
14 Denom:nated in U.S. doflars -3,287 =314 135 842 -2,266 -565 -427 29,694
15 d in foreign j 582 1,135 -127 -308 ~118 386 294 ,185
16 By type: Trade receivables -1,703 950 =57 =252 2,344 1 134 26,754
17 Advance payments and other claims -1,002 -129 65 -898 =40 -180 267 4,125
18 By area: Industrial countries 4 : -2,004 455 144 ~1,001 -1,602 ~792 105 18,177
19 Members of OPEG S -355 78 -87 =122 =224 282 -236 2,136
20 Other ~346 288 -49 =27 -558 331 -2 10,566
B1 | Liabilities, total (tabie 1, line 61) 107,779 28,840 5,274 26,275 47,3% 32,707 18,040 19,529 529,146
2 Financial liabilities 102,493 27,549 5,029 24,900 45,015 33,126 17,046 493,424
3 Denominated in U.S. dollars 97,454 25,699 9,581 24,805 37,369 33, ,383 440,951
4 De d in foreign i 5,039 1,850 4,552 95 7,646 =222 7,663 52,473
5 By type: Financial intermediaries’ aocounts 45,865 13,682 8,512 948 22,723 14,713 4,907 3,029 143,173
6 Other iabilities 56,628 13,867 -3,483 23,952 22,292 18,413 12,139 16,500 350,251
7 By area: Industrial countries 4 78,823 27,831 4,242 12,068 34,684 21,903 15,615 267,027
8 Of which United Kingdom 36,831 21,553 4411 11,605 8,084 24,802 19,221 179,709
9 Caribbean banking centers > 22,875 -787 783 11,326 11,583 9,554 756 X 202,181
10 Other 795 505 4 1 ,508 -1,222 1,669 675 3,029 24216
1 Commercial fiabilities 5,286 1,291 245 1,375 2,375 -419 994 35,722
12 Denonunated in U.S. dollars 4,798 1,375 236 1,233 1,954 ~131 1,221 34,649
13 d in foreign ie 488 -84 9 142 421 ~288 227 1,073
14 By type: Trade payables -1,822 -1,200 -303 -168 -61 ~700 -~280 9,842
15 Advance receipts and other liabilities 7,108 2,491 638 1,543 2,436 281 1,274 25,880
16 By area: Industrial 3,792 604 120 847 2,221 624 1,011 21,766
17 " Members of OPEC6 848 308 -1 661 -10 -74 46 3916
18 Other 646 379 236 -133 164 279 63 10,040

See footnotes on page 33.
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Table 8.—Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]

Not seasonally adjusted Amounts
Line (Credits +; decrease in U.S. assets, Debits —; increase in U.S. assets.) 1997 1997 1998 ﬁ:‘g‘séae"p‘z'
i I i v ! e e | 301998
1 | Total (table 1, line 47) -147,439 63,698 -26,625 -29,577 -27,539 3,074 -24,615 -28,335 1,034,000
By type: !
2 Banks’ own claims -129,080 -44,859 ~26,678 -11,313 -46,230 20472 -26,534 -24,050 822,261
3 Payable in dollars ~108,308 -36,639 ~14,904 -3,951 -52,814 20,583 -40,294 ~26,525 754,467
By borrower:
Claims on:
4 own foreign offices -90,111 -18,767 ~19,085 4974 -57,233 29,298 -32,814 -36,881 472,082
5 unaffiliated foreign banks 4,458 4,766 -1,097 14,801 4,480 1,422 269 -1,319 108,844
6 foreign public borrowers ! 1,556 -6,622 ~562 526 8215 -7,566 452 1,383 26,397
7 other private foreigt -24.211 -6,484 5840 -24,251 684 =2,571 -8,201 10,292 147,144
By bank ownership: 2
U.S.-owned banks’ claims on:
8 own foreign offices -27,616 6,127 3428 2424 -39,595 23216 -8,977 14,575 142,162
9 unaffiliated foreign banks n,mM 1,716 586 7,681 1,788 -6,583 -1,731 2,946 53,086
10 other foreig . -15,236 -1,494 3,059 -12,691 -4,110 ~9,038 =5,466 12,473 131,039
Foreign-owned banks’ ciaims on:
1 own foreign offices -62,495 ~24,804 -22,513 2,550 -17,638 6,082 -23,837 51,456 329,920
12 unaffiliated foreign banks -7.313 6,482 -1,683 7,120 6,268 8,005 2,000 ~4,265 66,758
13 other foreig 7,419 -11,612 2,219 -11,035 13,009 -1,009 -2,283 -798 42,502
14 Payable in foreign i =20,772 -8,220 -11,774 -7.362 6,584 -1 13,760 2,475 67,794
15 Banks’ d ic cust ’ claims ~18,360 -18,839 53 -18,264 18,691 -17,398 1,919 -4,285 211,829
16 Payable in dollars -20,861 -19,621 122 -18,319 16,957 -17,663 1,347 -3,186 203,376
17 Deposits -7,923 -17,490 556 -5,869 14,880 -12,296 -1,002 -3,194 89,602
18 Foreign ial paper3 -6,933 -1,107 1,131 -8,717 1,760 -10,451 1,460 1317 80,610
19 Other negotiable and readily transferable i nts 4 1,521 1,153 ~1,508 -3,079 4,955 5,347 2,227 ~1,069 18,227
20 Qutstanding collections and other -7,827 -2,177 ~58 -654 -4,638 263 3,116 -240 14,937
21 Payable in foreign i 2,502 782 -69 55 1,734 265 572 -1,009 8,453
By area:
2 {ndustrial countries 3 -63,400 -62,299 -3,019 3619 -1,701 6,880 -6,947 -36,112 548,467
23 Westen Europe 65,715 -51,373 1,848 -19,999 3,809 ~14,075 25,662 -14,032 402,616
24 Of which United Kingdom ~25,136 21,116 3,634 ~192 ~7,462 6,428 -23,428 11,631 167,288
25 Canada -3,688 -12,763 2,487 14,387 2,825 609 852 14,744 72,337
26 Japan 5,806 1451 -1,190 7.829 -2,284 20,938 19,290 -7,024 60,009
27 Other 197 386 -1,190 1,402 =401 626 -1,527 =312 13,505
28 Caribbean banking centers ¢ 65,721 9,355 -15,666 -33,352 -26,058 -8,664 -22,181 4,350 314,802
29 Other areas -18.319 ~10,754 ~7,940 155 220 4,858 4513 3427 170,731
30 Of which Members of OPEC, included befow? -2,645 120 ~155 1,217 -3,827 2,539 2,128 4,533 18,812
31 Latin America -16,700 -1,798 -4,104 -2,639 -8,159 -5,740 13 3,358 98,388
32 Asia ~1,860 6,655 -5,743 4,087 6,761 13,865 2,901 1,900 60,917
33 Africa =519 61 =571 82 31 =220 1,511 -588 2,540
34 Other® 450 -2,240 2,478 -1,375 1,587 ~-3,047 88 ~1,243 8,886
Memoranda:
1 lntemation%I bgnking facilities’ {IBF’s) own claims, payable in dollars {lines 1-13 above) .. 37,068 -10,361 -2,405 2,724 -27,026 24,545 -7,618 7933 231,808
y borrower:
Claims on:
2 own foreign offices -23,167 -4,188 1,574 -634 -19,919 17,636 -9,559 11,197 134,832
3 unaffiliated foreign banks -3,893 -3,853 4,704 5534 -870 7,644 2,707 -3,146 | 52,387
4 foreign public b 15 339 670 -86 -908 -78 ~589 968 6,263
5 all other foreigl ~10,023 -2,659 55 -2,090 -5,329 -657 ~177 -1,086 38,326
By bank ownership:2
6 U.S.-owned IBF's -10,084 -1,963 2497 1,513 -12,131 107 -2,368 -3422 73,706
7 Foreign-owned IBF's -26,984 -8,398 4,902 1211 14,895 24,438 5,250 11,355 158,102
8 | Banks' dollar P payable by forei 765 -914 235 556 1,268 2,128 892 536 6,068

See footnotes on page 33.
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Table 9.—Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks

[Millions of dollars]
Not seasonally adjusted Amounts
Line (Credits +; increase in foreign assets. Debits —; decrease in foreign assets.) 1997 1997 1998 ?%tstsa:'g—
I I n W ' 0 we | 901998
A1 | Foreign official assets in the United States, net (table 1, line 49) 15,817 26,949 5411 21,258 -26,979 11,324 -10,274 ~46,370 763,864
y bype: N A

2 U.S. Treasury securities (table 1, line 51) -7.270 22,311 ~11,689 6,686 24,578 11,336 -20,318 ~32,811 538,119

3 Bills and certificates -50,620 ~2,702 -32,269 -2,340 -13,309 ,034 -19,011 6,178 128,156

4 Bonds and notes, marketable . 43,379 24,897 20,953 8913 -11,384 6,186 -1,426 ~26,755 403,667

5 Bonds and notes, i 29 116 =373 13 115 116 119 122 ,296

6 Other U.S. Government securiies {table 1, line 52) 4,334 754 827 2,667 86 2610 254 1,906 39,361

7 Other U.S. Government liabilities (table 1, 'line 53) 2,521 -587 -523 1,167 =244 -1,059 422 =414 19,703

8 U.S. liabilities reported by U.S. banks, not included elsewhere (table 1, line 54) w...covvunemrressarsrsresns 21,928 7,696 6,043 12,439 -3,250 -607 9,380 -12,607 132,410

9 Banks’ liabilities for own account, payable in dollars ! 22,204 11,473 6,853 7722 =384 2,096 -1,750 -17,005 85,251
10 Demand deposits 803 857 -886 263 569 =263 531 1,025 3,607
11 Time deposits ! 7,784 -645 7210 1,136 -1,155 -4,197 -8,001 28,067
12 Other liabilities 2 13,617 11,261 529 7,376 -5,549 3514 1,918 -10,029 53577
13 Banks’ custody liabilities, payables in doflars ! 2 -276 =3,777 -1,810 4n7 594 =2,703 11,130 4,398 47,159
14 Other foreign official assets {table 1, line 55) -654 3,225 931 633 1,007 -956 832 2444 3427

By area: (see text table D).
B1 | Other foreign assets in the United States, net (table 1, lines 58 and 62) .............ccuimiicennsesienss 294,769 51,106 70,681 48,038 124,944 -52,198 64,586 82,423 | 1,117,970
By Wge: o
2 U.S. Treasury securities (line 58) 146,710 33,363 42614 365,432 35,301 -1,701 26,916 =257 666,682
By security:

3 Bills and certificates 7,071 4,008 7,987 2,4%4 688 -6,702 -3,335 2,449 32,452

4 Markeiable bonds and notes 139,639 37,461 34,627 A 34613 5,001 30,251 2,192 654,230

5 U.S. liabilities reported by U.S. banks (iine 62) 148,059 17,743 28,067 12,606 89,643 -50,497 37,670 82,680 | 1,031,288

6 Banks’ own liabilities ! 121,690 22,205 11,368 1,448 86,669 -567,832 32,565 48,465 923,876

7 Payable in dollars 102,036 12,362 12,298 -10,435 87,811 41,428 42,578 47,583 830,061

By account: i
8 Liabilities to own foreign offices 83,407 11,996 5,144 6,723 72,990 -45,167 38,567 64,058 542,409
Liabilities to unaffiliated foreigners:

9 demand deposits 4,267 216 2,756 -1,476 3,203 747 3,127 3,715 29,949
10 time deposits ! 3813 2,514 -9,083 851 9,531 -14,206 7,774 -7,947 142,671
" other liabilities 2 10,549 -1,932 13,481 -3,087 2,087 17,198 -6,890 —4,813 115,082

By holder:
Liabilities to:
12 own foreign offices 83,407 11,996 5,144 -6,723 72,990 -45,167 38,567 64,058 542,409
13 unaffiliated foreign banks -3,782 -7,393 3,167 -5,205 5,649 -11,973 9,382 -11,108 143,573
14 other private foreigners 24,580 9,306 2299 3,465 9,510 11973 -3,887 -5,772 130,233
15 financial institutions 4 -2,169 -1,547 1,688 -1,972 =338 3,739 -1,484 405 13,846
By bank ownership:
U.S.-owned banks' liabilities to:
16 own foreign offices 42,722 3,252 -2,665 2,001 40,024 -8,755 7,435 11,884 222,526
17 unaffiliated foreign banks 4,197 2,568 7,327 -380 -8,576 3,015 2,461 -1,352 55,740
18 other private foreigners and international financial institutions 4 18,226 332 4,147 1,868 11,879 10,354 ,966 X 107,717
Foreign-owned banks’ liabilities to:
19 own foreign offices 40,685 8,744 7,699 ~8,724 32,966 -36,412 31,132 52,174 319,883
20 unaffiliated foreign banks 415 —4,825 4,160 ~4,825 14,225 ~14,988 6,921 , 87,833
21 other private foreigners and ional financial institutions 4 4,185 7427 -160 ~375 2,707 Kl -1,406 -947 36,362
22 Payable in foreign currencies 19,654 9,843 -930 11,883 -1,142 -16,404 -10,013 882 93,815
23 Banks’ custody liabilities, payable in dollarsh 3/ 26,369 —4,462 16,699 11,158 2,974 7,336 5,106 34,215 107,412
24 Of which negotiable and readily 21,648 -5,175 13,989 10,812 2,022 ,768 6237 25,067 96,485
By area:
25 Industrial countries ¢ 228,592 40,950 48,155 45,437 94,050 —40,131 14,149 66,692 1,067,509
26 Westem Europe 194,886 28,167 ,786 §9,412 72,51 -13,847 18,890 44,679 784,577
27 Canada -6,069 -349 5,078 ,635 -1,163 3,534 3,570 609 35,202
28 Other 39,775 13,132 8,291 4,340 22,692 -22,750 8,311 21,404 247,730
29 Caribbean banking centers” 36,148 832 15,181 -~349 20,484 -30,901 54,497 2,304 393,749
30 Other areas ! 9,324 ,345 2,950 10,410 18,834 ~4,060 18,035 256,712
kil Of which Members of OPEC, included below® 921 1,050 -90 205 -244 3231 4,752 2,219 33,861
32 Latin America 3,580 -579 -500 210 4,449 7.995 723 6,514 ,805
33 Asia 23,089 10,969 1,768 5215 6,137 4912 27 7,764 133,908
34 Africa 997 117 877 -245 248 166 -899 3 4,844
35 Other® 2,363 -1,183 5,200 -2,230 576 5,761 -4,611 3,754 27,158
Memoranda:
1 | tntemational banking facilities’ (IBF's) own liabilities, payable in dollars (in lines A9, and B7 above) ... 54,455 -2,114 8,248 644 47,677 -33,860 10,712 32,687 395,451
By holder:
Liabilities to: .

2 own foreign offices 47,615 5,660 98 2,990 38,867 -19,741 ~12,205 51,993 229,222

3 unaffiliated foreign banks 6,394 5,613 -5,316 ~2,676 7111 -16,698 8,816 -12,044 93,660

4 foreign official agencies 16,104 -1,038 12,249 2,465 2,428 -1,295 -6,822 -6,926 41,669

5 other private foreigners and international financial iNSHIULONS # w.uwuseersesssrsssssssssnssens -2,870 -1,123 1217 -2,235 -7129 3874 =501 -336 30,900

By bank ownership:

6 U.S.-owned IBF’s -664 -3,543 4,925 ~2,265 10,069 -4,672 2,695 2,496 69,496

7 Foreign-owned IBF's 55,119 1,429 13,173 2,909 37,608 -29,188 ~13,407 30,191 325,955

8 | Negotiable certificates of deposit held for foreigners ! (in lines A13 and B23 abOVE) ......c.ocusveeusmuserreenns 1,473 646 1,844 101 174 6,370 -1,187 8,162 27,391

See footnotes on page 33.
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FOOTNOTES TO U.S. INTERNATIONAL TRANSACTIONS TABLES 1-10

General notes for alftables: P Preliminary. ¥ Revised.  *Less than $500,000 (=)
D Suppressed to avoid disclosure of data of individual companies.

Table t:

1. Credits, +: Exports of goods, services, and income; unilateral transfers to United States; capital inflows (increase

in foreign assets (1.S. liabilities) or decrease in U.S. assets); decrease in U.S. official reserve assets; increase in foreign
official assets in the United States. )

Debits, —: Imports of goods, services, and income; unilateral transfers to foreigners; capital outfiows (dk

Table 4

1. Expenditures to release foreign governments from their contractual lisbilities to pay for military goods and services
purchased through military sales contracts—first authorized (for Israel) under Public Law 93-199, section 4, and subse-
quently authorized (for many recipients) under similar legistetion—are included in line A3, Deliveries against these military
sales contracts are included in line C10; see footnote 2. Of the line A3 items, part of these military expenditures is applied
in lines A40 and A43 to reduce short-term assets previousty recorded in lines A38 and G8; this application of funds is
excluded from lines C3 and C4. A second part of line A3 expenditures finances future deliveries under military sales
contracts for the recipient countries and is applied directly to lines A39 and G9. A third part of line A3, disbursed directly to

in foreign assets (U.S. ligbilities) or increase in U.S, assets); increase in U.S. official reserve assets; decrease in foreign
offical assets in the United States.

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

3. Includes some goods: Mainly militaryequipment in line 4; major equipment, other materials, supplies, and petroleum
product:n%urchased abroad by U.S. military agencies in line 18; and fuels purchased by airline and steamship operators in

lines 7 and 21,

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

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

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

7. For all areas, amounts outstanding September 30, 1998, were as follows in millions of dollars: Line 34, 76,675; line
35, 11,044; line 36, 10,106; line 37, 21,644; line 38, 32,882. Data are preliminary.

8. Includes sales of foreign obligations to foreigners.

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

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

1. includes, primarily, U.S. Government tiabiiities associated with military agency sales contracts and other
transactions arranged with or through foreign official agencies; see table 4.

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

jovernments.

g 13. G ually, the sum of lines 71 and 63 is equal to “net foreign investment” in the national income and product
accounts (NIPA’s), However, the foreign transactions account in the NIPA's (a} includes adjustments to the international
transactions accounts for the treatment of gold, (b) includes adjustments for the different geographical treatment of trans-
actions with U.S. territories and Puerto Rico, and (c) includes services furnished without payment by financial pension
plans except life insurance carriers and private noninsured pension plans. A reconciliation of the balance on goods and
services from the international accounts and the NIPA net exports appears in the “Reconciliation and Other Speciat Tables”
section in this issue of the Survey oF CurReNT BusiNess. A reconciliation of the other foreign transactions in the twosets of
accounts appears in table 4.5 of the full set of NIPA tables (published annually in the August issue of the SURVEY).

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

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

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

16. Break in series. See Technical Notes in the June 1989, June 1990, June 1992, June 1993, June 1995, and July
1996-98 issues of the SuRvey.

Table 2;

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

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

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

egmmng in 1990, the Census Bureau replaced its compiled export statistics with counterpart Canadian import
stanstlcs imilarly, Statistics Canada replaced its compiled export statistics with counterpart U.S. import statistics. This
exchange of data has eliminated the need for the inland freight adjustment on U.S. exports, but not on U.S. imports.

3. Adjustments in lines AS and A13, B12, B47, and B82 reflect the Census Bureau's reconciliation of discrepancies

finance p by recipient ies from ¢ J suppliers in the United States, is included in line A34. A fourth
part of line A3, representing dolfars paid to the recnplent countries to finance purchases from countries other than the United
States, is included in line A45.

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

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

4. Line A35 includes foreign currency collected as interest and line A40 includes foreign currency collected as principal,
as recorded in lines A13 and A14, respectively.

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

6. Inciudes purchases of loans from U.S, banks and exporters and payments by the U.S. Government under commercial
export credit and investment guarantee programs.

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

8. Excludes of the U.S. Enrich
Table 5:

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

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

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

4, Sales (total and partial), liquidations, returns of capital contributions, and other dispositions of equity holdings.
Table 6:

1, Primarily provincial, regional, and municipal.

2. Largely transactions by International Bank for Reconstruction and Development (IBRD), International Develop-
ment Association (IDA), International Finance Corporation (IFC), Asian Development Bank (ADB), and Inter-American
Developmem Bank (1DB).

3. Esti for scheduled and identifiable early retirements. Includes estimates based on Canadian
StaIXISiIACSé lfjor redemptions of Canadian i issues held in the United States. Unidentified and nonscheduled retirements appear
inline
Table 7:

1. Estimates of transactions other than those with U.S. banks’ Garibbean branches and with financial intermediaries
(F.Ls) are not available. Preliminary estimates of ions with F.Ls, by area, are commingled in “other" to avoid
disclosure of individual companies’ area data.

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

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

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

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

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

Table 8:

1. Includes central governments and their agencies and corporations; state, provincial, and local governments and

their les and corporations; and international and regional organizations.

Corporation, which became a non-Government entity in July 1998,

between the goods statistics published by the United States and the counterpart statistics published in Canada. These
adjustments are distributed tothe affected end-use categories in section C. Beginning in 1986, estimates for undocumented
exports to Ganada, the largest item in the U.S.-Canadian reconciliation, are included in Census basis data shown in line
Al.

4. Exports of military equipment under U.S. military agency sales contracts with foreign governments (line A6), and
direct imports by the Department of Defense and the Coast Guard (line A14), to the extent such trade is identifiable from
Customs declarations. The exports are included in tables 1 and 10, line 4 {transfers under U.S. military agency sales
contracts); the imports are included in tables 1 and 10, line 18 (direct defense expenditures).

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

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

7. For 1988-89, correction for the understatement of crude petroleum imports from Ganada.

8. Annual and unadjusted quarterly data shown in this table correspond to country and area data in table 10, lines 2
and 16. Trade with international organizations inciudes purchases of nonmonetary gold from the International Monetary
Fund, transfers of tin to the International Tin Gouncil (ITC), and sales of satellites to Inteisat. The memoranda are defined
as follows: Industrial countries: Western Europe, Canada, Japan, Australia, New Zealand, and South Africa; Members
of OPEC: Venezuela, Ecuador, Irag, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates, Indonesia, Algeria, Libya,
Nigeria, and Gabon (Excludes Ecuador beginningin January 1993 and Gabon beginning in January 1995.); Other countries:
Eastern Europe, Latin America and Other Western Hemisphere, and other countries in Asia and Africa, less OPEC. Before
1984, complete geographic area detail was not available for some balance of payments adjustments. Therefore, the detait
shown does not always sum to the values shown for the area aggregates. For all years, "Asia” and “Africa” exclude certain
Pacific Islands and unidentified countries included in “Other countries in Asia and Africa.”

9. Includes the former German Democratic Republic (East Germany) beginning in fourth quarter of 1980, In earlier
periods, the German Democratic Republic was included in Eastern Europe.

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

11, Includes nuclear fuel materials and fuels.

Table 3:

1. Patentedtechniques, processes, and formulas and other intangible property rights that are used in goods production.

2. Copyrights, trademarks, franchises, rights to broadcast five events, and other intangible property rights.

3. Other unaffiliated services receipts (exports) include mainly expenditures of foreign governments and international
organizations in the United States. Payments (imports) include mainly wages of foreign residents temporarily employed in
the United States and Canadian and Mexican commuters in U.S. border areas.

2. U.S.-owned banks are mainly U.S.-chartered banks and Edge Act subsidiaries. U.S.brokers’ and dealers’ accounts
may be commingled in some categories. Foreign-owned banks include U.S. branches and agencies of foreign banks and
majority-owned bank subsidiaries in the United States.

3. Commercial paper issued in the U.S. market by foreign incorporated entities; excludes commercial paper issued
through foreign direct investment affiiates in the United States.
iable and readily other than
negotlable certificates of deposit.

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

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

) 7. Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Excludes Ecuador beginning
in January 1
8. Includes Eastem Europe and international and regional organizations.
Table 9:

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

4 2't Includes borrowing under Federal funds or repurchase arrangements, deferred credits, and liabilities other than
eposits.

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

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

5. U.S.-owned banks are mainly U.S.-chartered banks and Edge Act subsidiaries. U.S. brokers’ and dealers’ liabilities
may be commingled in some categories. Foreign-owned banks are U.S. branches and agencies of foreign banks and
majority-owned bank subsidiaries in the United States.

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

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

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

9. Includes Eastern Europe and international and regional organizations.

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

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

15. The “European Union (6" includes Belgium, France, Germany (includes the former German Demacratic Republic
(East Germany) beginning in the fourth quarter of 1990), Italy, Luxembourg, Netheriands, European Atomic Energy
Community, European Coal and Steel C and European Investment Bank.

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

17. Details not shown separately; see totals in lines 49 and 56.

18. Details not shown separately are included in line 62.

ial paper, payable in dollars; consists largely of
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Table 10.—U.S. International
[Millions
Western Europe European Union 14
Line (Credits +; debits =) ! 1997 1998 1997
) 1997 1997
) 1 n v | lIle lii» 1 n
1 | Exports of goods, services, and income 341,590 85930| 84,373| 88,202| 91,028| 90,439 88,333 307,694| 76,559 76,203
2| Goods, adjusted, excluding military 2 152,962 39.862| 35340 39,960| 41,590 39,537| 37,213| 138851| 35,143 32,381
3| Services? 875171 21,043 23,702 22,695| 21582{ 23,053 24,622 77816| 18710 21,186
4 Transfers under U.S. military agency sales ¢t 4 4877 1,208 1,320 1,108 1,066 1,100 1,107 2,917 745 808
5 Travel 22,038 5,247 6819 5,491 4,883 5,570 6,872 20,246 4,769 6,306
6 P; fares 6,663 1,622 2,018 1,616 1,541 1,758 1,940 6416 1,569 1,936
7 Other transportation 7,704 1,922 1,948 1,966 1,873 1,849 1,933 6,409 1,569 1,650
8 Royalties and license fees> 16,320 3,933 3,925 4,388 4,252 4,480 4,401 15,465 3727 3,730
9 Other private services > 29,755 7,078 7,629 8,086 7927 8,256 8,329 26,224 6,301 6,719
10 & miscel services 160 35 43 40 40 40 40 139 30 37
1 Income receipts on U.S. assets abroad 101,111 25,025 25331 26,347 27,856 27,549 26,498 91,027| 22,706 22,726
12 Direct invest receipts 47,180 11,801 11,616 11,945 12,970 13,236 12,053 41,024 10,418 10,013
13 Other private receipts 83,010 13,054 13,439 14,209 14,606 14,135 14,162 49,214 12,143 12,481
14 U.S. G receipts 921 170 276 193 280 178 283 789 145 232
15 { Imports of goods, services, and income -364,089| -93,019] -93,549| -94544| -93,117{ -99,820| -101,089| -329,621| -84,131| -84,753
16| Goods, adjusted, excluding military 2 -175,770| -45,147] -43076| -46610| -44,938| -48,104| -48330| -160,145| -41,252| -39,294
17 Senvices? —67,745| -18,0781 -18957| -16,047| -15721| -19,017| -19,869| -59,526| -15,747| -16,775
18 Direct defense expenditures 3 -1,598] -1,774] 1,734 -1,734 -1,601 -1,595 -5410| -1,266 -1,351
18 Travel -16908] 51641 -5517] -3,199 3,267 -5335 54991 -15,1041 -4.482 4,963
20 Passenger fares -8,859| -2620f -2792| -1721| ~1904| -2,657| -2,694 -8,061f -2,379 -2,661
21 Other transportation -10284| -2666] -2,565 2,620 -2517] -2660( -2,920 -8,141 2,047 ~2,063
22 Royalties and license fees 5903} -1.382 -1,501 -1,661 -1,572 -1582f -1,862 -5036] -1,161 -1,308
23 Other private services® -17,716} -4360| -4515] 4,821 —4433| 4886 -51991 -16781 4,165 4,296
24 us. miscell services -1,168 -288 -293 -294 -294 296 -300 -1,004 -247 =253
25| Income payments on foreign assets in the United States -1205741 -29,794| -31,516| -31,887| -32,458| -32,708| -32,890| -~109,950| -27,132| -28,684
26 Direct investment payment -31,233} -8,037| -8743| -7.394| -7606| -7,182| ~7,393 28,184 7,266 -7.807
27 Other private payment: 552531 -13538) -13,862| -14,990| -15,120| -15634| -15614] 50758 -12,445| -12,727
28 USs. G pay 088 -8219F -89 -8,503 -9,732|] -9,892 -9,883| -31,008] -7.421 -8,150
29 | Unilateral , het =231 21 -4 -83 -4 -52 -68 800 246 215
30 U.S. G¢ grants 4 =560 =137 ~-151 =58 =70 -153 =170 -29 Ea Ll ER—
31 U.S. Government pensions and other fi -1,300 =308 =310 -387 -333 =327 =323 -1,116 ~282 -282
32 Private remittances and other fers ¢ 1,629 466 412 362 362 428 425 1,945 539 497
33 | U.S. assets abroad, net {increase/capital outflow {-)) -217,475| -15,000] -63,422| -43,492| 424101 -73,296| -14,403| -193597| -12,245| -50,942
gg U.SG. official reserve assets, net? -611 -139 -142 ~134 -151 -148 ~50 -1,377 =227 189
old
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign currencies -611 -139 -142 -134 -151 -~148 =50 -1377 227 189
39 U.S. Govemment assets, other than official reserve assets, net 531 -16 185 205 187 5 212 356 -61 157
40 U.S. credits and other long-term assets ~332 ~112 -7 -63 -03 -59 -76 -166 -51 =35
41 Reé)aymems on U.S. credits and other long-term assets ® 904 109 281 259 273 126 277 564 4 212
42 U.S. foreign currency holdings and U.S, short-term assets, net -41 ~13 -25 9 7 62 11 42 -14 -20
43 U.S. private assets, net -217,395| -14,845| -63,465{ -43,563| -—42,446| -73,163| -14,565| -192)576{ -11,857| ~51,288
44 Direct i -59,087] -13,503| -12,734{ -17,346| -22,106| -25,519| -9,532| -52,888] -11,292| -10,782
45 Foreign securities -27,606 4502| -20303| -7475| -1,060| -10,414 9,005| -26,893 41221 -20,301
46 US. claims on unaffiliated foreigners reported by U.S. king ~66,0391 -7,698| -10,509| ~22583| ~5201| ~11,859| .ccciieinecns -62,7961 -7,138| -10,222
47 U.S. claims reported by U.S. banks, not included elsewh -65,713 1,854 | -19919 3811| -14,079| -25661| -14,038| 49,989 2,351 -9,983
48 | Foreign assets in the United States, net (i /capital inflow (+)) 472494 80892 127,671 146,863| 78,157| 112503 | 96,763| 434,595 80,058 | 117,181
49 Foreign official assets in the United States, net 7,604 1,44 668] 6517 -3511 5245 -3,505 ('8) (*8) ('8)
50 u.S. Go (7 (‘7 (17 (*7) (] (1) (1) (') (') (15
51 U.S. Treasury securities (7} ('7) ('7) (*7) (7 (7 (] ('%) ] (')
52 Other 10 ) ) (N 7 (1) ) 7 (') (%) (%)
63 Other 1).S. Government liabilities '! -223 -102 -113 106 97 25 -50 129 -86 58
54 U.S. liabilities reported by U.S. banks, not included elsewh (] (] 7 ] 17 17 (*7) (%) (%) (1)
55 Other foreign official assets }2 7 ()} (" (7 ] *7) (") %) (%) (%)
56 |  Other foreign assets in the United States, net 4648901 79,458| 127,003] 152,380 81,668| 107,258| 100,268 ('8) (*%) ('8
57 Direct investment 59,975 12,171 13,254 18,819 20,441 14,642 14,519 50,263 12,902 7,736
58 U.S. Treasury securities (") (7 ) (" ") (" (7 (18 (1 )
59 U.S. currency
60 U.S. securities other than U.S. Treasury securities 130,871 34,066| 38696] 26768| 51,675] 56,874 40,903| 121,597 31,538 38,440
61 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking CONCEINS ........cuumuemsmmmrmmmmmmsmsssssissssss 792461 -1,474| 15574| 34,465] 23367 16,866 | ..ooesrirenr 64,421 -3,798 10,591
62 U.S. liabilities reported by U.5. banks, not included elsewh (") (') (') L] [t} (") (*7)} '#198,185| 1839,502 | '*60,356
63 | Allocations of special drawing rights
64 | Statistical discrepancy, and fers of funds b foreign areas, net (sum of above items with R
sign d) -232,289| -58,824| -55,024| -96,946| -33617| -29,465| -69,536| -219,871| -60,487| -57,994
Memoranda:
65 { Balance on goods (lines 2 and 16) -22808] -5285| -7,736| -7450] 3,348 -85671 -11,117 -21294 -6,109 -6,913
66 { Balance on services (lines 3 and 17) 19,772 2,965 4,745 6,648 5,861 4,036 4,753 18,290 2,963 4,411
67 | Balance on goods and services (lines 65 and 66) X 2320 -2991 -802 2513 4531 -6,364 3,004 -3,146 -2,502
68 | Balance on investment income (lines 11 and 25) -194631 -4769| 6,185 5,540 4,602 -5,159 -6,392 -18,023| -4,426 -5,958
69 | Balance on goods, services, and income (iines 1 and 15 o7 1ines 67 and 68) '3 ...wvvvvrvvveessismrrssssmsnssnsessses —22499| -7,089| -9,176) -~6342| -2,089| ~9,690| -12,756| -21927| -7,572 -8,460
70 | Unilateral transfers, net (line 28) =231 21 —49 -83 ~41 -52 -68 800 246 215
71 | Balance on current account {lines 1, 15, and 29 or lines 69 and 70) '3 ~22730] -7,068] -9,225 -6425| -2,130] -9742| -12824} -21,127 -7,326 -8,245

See footnotes on page 33.
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Transactions, by Area
of dollars]
European Union 14 United Kingdom European Union (6) 15
1997 1998 1997 1998 1997 1998 Line
1997 1997
v | I n» 1l n v 1 I - [ in N I I e
79906 | 83138} 81685| 79508| 97947 24540 24189 25152| 26341 26418 25905| 161,149 39994 40265] 42,105| 43343| 42361 M074] 1
36283 | 38711| 36424 34151 35912 9,331 8,158 88ss| 10,070 9,761 9204f 82498 20767| 19846 21,74] 22473) 21,149 19829 2
| 20251 19257 20636| 22,048| 24,191 5,807 6479 6,508 6,129 6,792 7,04 39202 9329 10918 9,940 9,325 9843 10904} 3
699 675 696 701 516 M 105 88 89 91 92 670 160 188 165 160 165 166 4
5,051 4,502 5082 6,367 7,090 1754 2,134 1,858 1655 2,060 2,396 9,760 2,202 3240 2,298 1,999 2,125 2979F 5
1,655 1,489 1,705 1,868 2,191 551 631 532 585 668 686 3,390 808 1,061 814 713 812 98| 6
1,652 1,619 1,569 1,595 1,715 414 416 431 405 405 385 2,993 722 790 785 784 761 81| 7
4,134 4,002 4,264 4174 3,175 730 815 933 809 866 874 9,356 2,239 2259 2,455 2315 2430 2450 8
7,125 8,935 7,285 7,308 9,460 2,236 2,370 2653 25573 2,689 2658 12,964 3,184 3,357 X 3337 3533 3563 9
3% 3 35 3 44 " 8 13 13 13 13 69 14 23 17 17 17 17| 10
23462 | 25170 24625 23309| 37,844 9,402 9,562 9756 10,142 9,865 95071 39,449 9,898 oro1] 104511  11545) 11389 10341 1
10,141 11,385  11458| 10255| 12,898 3242 3216 3,033 3234 3032 2839F 21534 5,497 5,184 5,677 X 6,345 5909| 12
13,151 135491 13009] 12815 24920 6,160 6,336 6,697 6,908 833 6.758| 17,377 4,269 4,381 4645 4731 4382 4217| 13
170 236 158 239 26 26 538 132 136 129 145 142 155 14
65848 | 84530 -90,721| -92,165| -119,457| -29589( —30,902| -31,562| -30,897{ -31,995| -82,014] -166013] -43,031| -42205| -a2,798| —a2504| -45754| 46,474 15
42304 | 40618 -43946| -43841| -32496| 7953 -8112| -8838] -8111| -8674| -B495| -101457) -26651| -24714| 26430 -25671| -27es51] -27.299] 16
-14113 | -14067| 16758 -17622] -21914| -5e82| 6132| 5412 5348 -5984| 6213 -20128| -7.734| -8038| -6760| -6850| -8383| -8e63| 17
-1355 |  -1436| -138¢] -1380 -578 -135 -166 -135 -131 -119 -110| 4429 -1044| -1700| -1,06] -1218| -1173] -1180( 18
2912|8002 4630 —4937] 4703 1380 -1406] 1085 -1008] 1405 -1401] -77a9f -2315] -2507| -t444| 1496 -23%2] -2499| 19
-1568 | -1728| -2413] -2462| -3209 -949|  -1040 <602 ~738 964| -1003] -336] -107] -1.010 -673 -689|  -1,031 9741 20
-2021] 200 -2135{ 2242 -2205 -507 -568 -575 -564 -557 597  -4,083 999 -1019] -1,089 -1083| 1077 1,110 21
13971 -1984| 1334  -1438] -2116 -506 -566 ~514 -541 -429 93| 2,379 -562 -§07 660 -690 756 -763| 22
-4508 | -4195| -4608] -4908| -9013] -2202 -2366| -2507| -2.348| 2494] -2.583 £ ~1613] 1506} 1801 -1507| -1788| -1.946] 23
252 -252 254 -258 90 23 -20 -24 -24 -26 26 756 -184 -199 -187 -187 -187 -191] 24
20431 29845 -30017f -30702| -65047| -15954| -16658| 17312 -17438| -17.327| -17308| -95428| -8646| -9543] 9608 -9983| -9720] -10512] 25
6836 | 6868 6462} 7182 -11700 -200f -3018| 2786 -2322| ~1.99%9| -1895| -14072| 3557 -4,133| -3489) -3979| 3a22| —4205| 26
-13813 | -13938| -14436| -14372| -36188| -88%4| ~-9,129| -9585| -9882| =-104174] -10247| -12170| -2983| -3.001] 3501 -8405| -3570| 3459 27
-8,782 033] o119  -g48| -—17nse|  -4a70| 4511 4941|5234 1 -5,164 , -2106| -2400] 2818 -2509| -2728| -2758] 28
133 17 208 222 1,323 350 365 ba/] 345 369 388 272 93 ‘50 59 30 k14 48[ 29
-1 30
-299 -289 -291 -293 -189 48 48 -49 =50 -50 48 631 157 157 -172 -159 161 -166| 31
433 460 493|. 515 1,512 398 413 328 396 419 43 903 250 207 231 189 198 214| 2
42,199 | -38517| -67,368 41451 -119436| -7.669| -26997| -40,838| -7,058( 45432 7021| 54,49 -918| 20,189 5971 -14637| 12,137 -4309| 33
-1,351 -420 -135 -3 -1,377 227 189  -1,351 -420 -135 -3 24
5
:
-1,351 ~420 -135 -3 -1,377 227 189 -1,351 420 -135 -3 38
119 136 -10 179 129 4 -4 134 | s 2 -1 42 -17 -15 -2 9 -8 5 39
45 =77 -38 -31 40
160 204 30 203 127 [ crrmenrnen | s 127 41
4 9 -2 7 2 4 -4 FA P 2 -1 -42 -17 -15 -2 9 -8 5| 42
-40967 | -38233| 67,223 3969| ~119565| -7673] -26993| -0972| -7,058| 45434 7022| 53077 -674| 20,363 756| -14226| -11904| -4401| 43
16742 | -20009] 23990 -80d0| -22436| 5799 -2645| -9667| -9247| -14583) 3116 -24311| 4181 -6767] 6593 -7us1| 79| 42| 44
7,656 -948|  -12,346 5915| -27,995 1,569 -19.865| 7,597 69| -5801) 1,493 1,839 926 -884 1171 206| 1725 3405| 45
211321 -4128] 10651 | v 43998 -7.077| 4291| -16246] 3670 1822 .cmrrrcrne -12,619 1762  -3516f 3808 42721 <7859 | e 46
! -13,148[ -20,236 6,004 -25.136 3634 S92 7462 428 | -23428] 11631 179 819 -9,196 9,006 11,643 4729 3284 47
128072 | 75869| 103234| 93214 257531 36780 €5092| 7T,247| 61970 e2719| 52277 143229 38775 a1,018| 47541 10785| 34300] 32,068( 48
18) 18) 18! 18 18 18 18 18) 18) 18) 18} 18 18) 18 18) 18) 18) 18
o | Nt e e I v N | N | NNt )N e I I 1 N 1 R 1 1 R 1 I
18) IS) (18) (18) (18) (18) (IB) (18) (ls) (18) (18) (18) (IK) lB) (IR) IB) (18) (18) 51
] (9 (19 (1) (9 (9 (' (9 9 ] ] (9 (1% 9 (9 ] (9 (9| s2
1 {4 | H{ N RO { | N RO | N | | (I [
( ('5) (') (%) ('8) (15| &4
(18) (13) (18) (18) (IS) (IS) (IB) (18) (IS) (18) (IB) (18) (|8) (18) (IB) (IS) (IB) (18) 55
(IS) (18) (IS) (18) (IB) (18) (18) (18) (18) (18) (ls) (18) (Is) (ls) (18) (IK) (ls) (IE) 56
185131 16661 15036] 14413 8582 35| 3585 734 8302 5613 93| a2,73 6,525 8ge2| 10015 6,404 7932 13021 &7
(IB (l (IS) (I8) (IB) (18) (18) (IS) (18) (18) (lﬂ) (l (l (IK) (IK (l8) (18) (18) 58
59
21649 |  47,178| 50245| 38763| 79,957 22063| 25037| 11509 30946 31851 23266] 34370 78| 11,m 79301  13261| 16230 14.374| 60
28350 | 28307 15,837 | cerrrer 37822| 4186 11589 9,167 5486 | 19,387 [ v 25,413 251 -13 18,303 1718) 3,984 | e 61
1863306 | 15-16,287 | 1621,948| 839,907 | 1813128 !€15200 2,046 | 1349702 18-2777| 186,122 '829,716| 850,399 #24051| 1821:623| 211,199 18-10,635{ 1813992 | 154560( 62
63
80,154 | 36,131 -27,008| -8a92¢] .-117,008| 20412 -on7a7| 20278 -so702] -12079| -saee7| -sa141] -3a013| -18849| 6310 2983{ -18816| -22317] 64
-6021| -1907] 7522 9890 3416 1,378 46 50 1,959 1,087 799] -18959] -5884f -5068| -4716] -3198| -6502] -7.470| 65
6,138 5,190 3,878 4,426 2277 125 347 1,096 781 798 81| 10074 1595 2,880 3,180 2475 460 2241) 66
17 3283| -3644| -5264 5603 1,603 393 1,146 2,740 1,885 1690 8885 4289 2188 -1536 23] -sp42|  -5229) 67
599 | -4675] -5292| 7393 -27208] 6552 7,06 -7.5%6| -7296| Ta462| -7.709 4,021 1,052 158 843 1,562 1,649 -171] &8
5852 | -1302| -9036| -12657| -21510 -5049] -6713| -6410{ -4556| -5577| -6019| -4864| -3037{ 2030 -693 8391 -3393| -5400| 69
133 171 208 222 1,323 350 365 279 346 369 388 272 93 50 59 30 37 48| 70
5719 -1221| -8828| -12435| -20187( -4699| 6348 -6131] -4210| 52081 -5631f -4502| -2944) 1980 -634 869| -3%6| -5352| T
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Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits +; debits -} 1997 1998 1997
1997 1997
1 1] W | 11 e ] n

1| Exports of goods, services, and income 13,294 3,521 3,207 3,344 3,448 3,562 3,067| 193,232 49,474 47,279

2 Goods, adjusted, excluding military 2 7,750 2,1 1,742 2,090 2,008 2,319 1,669] 1520471 38779 36,813

31 Serices? 3,884 950 1,065 969 950 968 1,07 20,645 5,367 5,067

4 Transfers under U.S. military agency sales contracts 4 339 75 69 112 89 60 96 93 22 22

5 Travel 1,249 354 385 282 254 374 393 6,824 1,929 1,641

6 P; ger fares 144 36 42 36 39 4 46 1,409 358 324

7 Other portation 442 98 131 112 79 72 69 2,384 611 604

8 Royalties and license fees> 221 52 57 61 61 69 63 1,561 404 393

9 Other prrvate serwces s 1,445 325 366 356 418 339 394 8,323 2,027 2,069
10 Ml services 44 10 15 10 10 10 10 51 16 14
" Income receipts on U.S, assets abroad 1,660 460 490 285 490 295 327 20,540 5,328 6,399
12 Direct i receipts 688 256 169 53 231 68 74 10,692 2,773 2,967
13 Other pnvate receipts m 169 198 199 173 179 182 9,848 2,555 2,432
14 Us. G receipts 261 36 123 33 86 48 7
15 | Imports of goods, services, and income -12,679F -3,102| -3625( -3,138| -3273]| -~3,914]| 4,075} -193,637| —49,131| -47,877
16 | Goods, adjusted, excluding military 2 -8481| -2,030| -2350| -2247| -2418] -2,847| -2,869| -171,024| -43313) -41,329
17|  Services? -2,519 —653 -801 -487 -493 -650 -T711| -~14260| -3,565 -4,590
18 Direct defense expendi =276 =51 62 -84 -4 -30 -30 -57 ~14 -13
19 Travel -946 -256 -369 -106 -137 -265 -368 -49011 1283} -2,169
20 Passenger fares -317 ~98 -113 -63 -51 -99 -108 470 -122 -157
21 Other transportation =272 - =75 —44 67 -57 —64 -3,037 784 -763
22 Royalties and license fees* -15 —4 -4 -4 -5 -3t - -3 =317 -70 83
23 Other private services® 631 -158 -160 -7 =177 -181 -183 -5338| -1,269 -1,366
24 U.S. G llaneous services ~62 =15 -18 -15 ~16 -15 -16 -140 ~33 -39
25 Income payments on foreign assets in the United States -1,679 419 474 =404 -362 -417 -435 -8,363| -2,253 -1,958
26 Direct i pay -12 . [— -3 -1 =2 =2 -3215 -938 -708
27 Other private payments 479 -106 -126 ~142 -120 -130 -147 —4,0831 -1,076 -989
28 U.S. G payment -1,188 -309 -348 -259 -241 -285 -286 ~1 055 -239 -261
29 | Unilateral transfers, net -2,780 677 -804 -641 -7 ~823 -944 -366 -81 -97

U.S. G grants 4 -1,394 =342 -474 -292 -296 —459 -598
3 U.S. Govemment pensions and other f -39 -10 -10 -10 -10 -10 -9 —407 -102 -103
32 Private remittances and other -1,347 -325 -320 -339 -365 -354 =337 41 21 [
33 | U.S. assets abroad, net (increase/capital outfiow {-)) -4,060 854 3,101 2,202 -165| 1,086 1,173 -18432| -3718 5,373
34 U.8. official reserve assets, net”?
35 Gold
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign
39 U.S. Govemment assets, other than official reserve assets, net 8 -16 20 -7 27 35 7 23 2 10
40 U.S. credits and other long-term assets -650 =331 -235 -56 =174 -10 =267
41 Rega}'mems on U.S. credits and other long-term assets ® 615 315 226 47 147 10 273
42 oreign currency holdings and U.S. short-term assets, net [ pe— 29 - PE— 35 65 23 2 10
43 U.S. private assets net -4,068 870 -3,121 2,209 -138] -1,121 1,102 -18,455] -3,720 6,363
44 Direct i -1,520 -549 =591 382 -703 659 -3021 -10,733 -1,474 =3,191
45 Foreign securities -1,960 873 -802 =107 4 =392 427 -38271 -2435 -4,507
46 U.8. claims on unaffiliated foreigners reported by U. S. NONDANKING CONCRIMS wvvcrmvussrssrsrsrsessensnssrss -250 2 -54 -114 136 B2 -207 2,676 -1,326
47 U.S. claims reported by U.S. banks, not incl -338 2,200f -1,674 2,048 425 n 977 -3,688 ~2487 14,387
48 | Foreign assets in the United States, net (i Icapitai inflow (+)} -581 3,624 1034} -7,451 -1,303 -991 -2,010 7,235 7,866 -8,688
49|  Foreign ofﬁcnal assets in the United States, net (1% ('%) (%) (']) (4] (‘% ('8 -2,27| 1377 642
50 U.S, Ge securities (18) (1#) (13) 1) (18) (%) (® 07 ) )
51 US Treasury securme59 (lB 18) (18) (IS) (18) 18) (IS) (I7) (17) 17
52 Other 10 ('8) '8) ') ('8) (%) ('8 (8) 7 (7 7
53 Other U.S. G t liabilities 1t -14 1 32 =25 72 —44 14 19 ~10 9
54 U.S. liabilities reported by U.S. banks, not included elsewhere 18) 18) 18) (%) (19) {'®) ('%) (1] 17} 17
55 Other foreign official assets 12 ('8) ('8) (%) (%) (%) (') '" (] 7 (7
56 Other foreign asse\s in the United States, net (*8) *®) ('8) (*¥) (13) ('%) ('®) 9,762 9,243 -9,330
57 Direct i 46 -4 68 35 32 4 -5 9,412 1,330 1,063
58 U.S, Treasury securities ('8 ('8) '®) ('8) ('®) ] (%) ) 7 (")
59 U.S. currency
60 U.S, securities other than U.S. Treasury securities an 73 189 41 64 199 251 5,127 1,027 229
61 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbankmg CONCRINS evmvvrsssvmssssssssssssmssssssssssrareer 259 -14 330 -63 38 L1 [ 1,292 1,808 -987
62 U.S. liabilities reported by U.S. banks, not included el 181,143 ] 183,568| 121,315) 18-7,439] 18-1500| 18-1,161 | 82,270 (" (L] ("
63 | Allocations of special drawing rights
64 | Statistical dlscrepancy, and transfers of funds between foreign areas, net (sum of above items with
sign 6,806 -4,220 2,299 5,604 1,964 3,232 2,789 11,968 4,410 4,010
Memoranda:

65 | Balance on goods (lines 2 and 16) =731 81 -608 -157 -410 -528) -1,200 -18977 -4,534 —4,518
66 | Balance on services (lines 3 and 17) 1,365 297 264 482 457 318 300 6,385 1,802 a7
67 | Balance on goods and services (lines 65 and 66) 634 378 =344 325 47 -210 =900 -12,592| -2,732 —4,039
68 | Balance on investment income (lines 11 and 25) ~19 41 16 -119 128 -122 -108 12,187 3,075 3,441
69 | Balance on goods, services, and income (lines 1 and 15 or lines 67 and 68) 1* 615 419 -328 206 175 =332 -1,008 405 343 =598
70 | Unilateral fers, net (line 29) -2,780 =677 -804 =641 -671 -823 944 -366 -81 97
71 | Balance on current account ({lines 1, 15, and 29 or lines 69 and 70) 3 -2,165 258§ -1,182 —435 —496| -1,185 -1,952 -7 262 -695

See footnotes on page 33.
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Transactions, by Area—Continued

of dollars]
Canada Latin America and Other Western Hemisphere Japan
1997 1998 1997 1998 1997 1998 Line
1997 1997
v | " e 1] n v | 0 > [] n v t It e

49,326 49,825 §0,815 4,759 235434 56,935 62,078 63,967 61,402 62,180 61,648 ] 109,000 27,908 27,122 26,059 25,947 23,879 2,774 1
39,643 39,575 40,877 35671 184272 32,485 34,813 37,500 35,281 35,699 34,351 64,600 16,604 15,736 15,859 14,782 14,086 14,083
4,840 5,258 5,198 4,759 42,724 9,845 11,646 11,416 10,583 10,729 11,932 34,619 8,448 9,669 8,266 8,456 7,802 8,015
24 23 24 24 420 7 89 156 158 154 166 5§59 99 638 109 109

2

3

197 112 4

1,282 1,823 1,857 1,336 18,113 3,964 5226 4,779 4,309 4,238 5122 11,068 2,941 3,288 2,467 2,085 2,541 2674] 6
345 444 379 320 4,713 1,115 1,278 1,262 1,200 1,298 1,315 5,442 1,313 1518 1233 1,159 1,060 1,072 6
605 580 594 582 3,692 913 924 1,022 836 823 868 3231 818 829 790 n7 740 n7 7
390 343 367 363 2,118 541 529 584 635 569 569 6,643 1,546 1,787 1,766 1614 1,485 13 8
2,190 2,041 1973 2,130 13,520 3,200 3,564 3,574 3,507 3,609 3,854 7618 1,721 2,027 1,887 2,232 1,856 20| 9
4 4 4 4 150 37 k) 38 38 38 38 58 10 23 1 1 1" 1] 10

4,843 4992 4740 4,329 58,438 14,605 15619 15,052 16,538 15,752 15,365 9,781 2,856 2317 1,934 2,709 1,991 1676f 11
2417 2,493 2,261 1,782 19,992 6,301 5,670 4,628 4,651 4,322 3,840 3,197 1,119 738 344 740 a7 422
2,426 2,499 2,489 2,547 37,998 9,233 9,820 10,317 10,818 11,330 11,426 6,532 1,715 1,580 1,566 1,940 1,603 12441 13
448 " 129 107 69 100 100 52 -1 24 29 1 10] 14
-49,298 | -48,896} -51,129| -48,822| -220,175| -54,854| -56,639| -57,019| -66814| -57,944] -58,114| -172,956| -41,708] -44,783| -—45,014| 42,280 —42,135] -42:857| 15
44210 | -43891§ —44917| -42,043| -140378| -04956| -36,096] -36,480| -34847| -36728] -36,405| -121658] -29,398] -30,730] -31.428| -80353| 299721 -20774} 16

-3,3?2 -3,127 —4,0?2 -5.0}2 —33_,3%2 -B,lgg -8,673 -8,625 -8,357 -8,545 -8,706| -15,540 -3,537 -4,341 -4,262 ~3,764 3,871 -4057| 17

-12 =101 -93 -93 ~18 -78 -1,170 =303 299 -295 -362 -308 -300| 18

-833 =172 -1,501 ~2,439| -14,956 -3,651 -3,749 -3,777 -3,802 -3,861 -3,762 -2,839 697 -978 =707 -626 =720 9721 19
-109 -99 -168 -178 -2,781 644 -741 -648 =172 ~641 697 ~757 =205 -187 -198 -181 -208 -180| 20
-800 -126 -754 -762 -2,464 675 -508 -599 -5N 613 -607 -4,182 -989 -1,145 -1,007 =980 -1,023 -934| 21
-9 ~105 -86 -89 -187 -45 ~59 -50 =51 =51 -55 -2,082 =343 -657 666 =502 -634 -845| 22
-1494 -13717 ~-1472 -1500] -12,121 -2,949 -3,209 ~3,247 2,967 -3,190 -3,396 -4,293 -976 -1,043 -1,255 -1,070 -944 -992| 23
=36 -36 -36 -36 -448 - -116 -111 -1 -1 -1 =117 -24 -35 -34 ~34 -34 4| 24

-1,713 -1,878 -2,182 -1,760| —46477] -11,738} -11970] -12,014| -12610] -12671| -13003| -35,758 -8773 -9,712 -9,334 -8,163 -8,292 9,026 25
—467 -618 -963 =519 -2,003 -613 -601 —474 —684 -576 6,361 -1,393 =2,022 -1,702 -639 -1,325 -1,828| 26
-1,006 -997 -996 -1,040| 32913 -8,135 -8,498 -8,720 -9,080 -9,323 -9,467 -7,993 ~2,006 ~2,065 ~2,158 -2,354 -1,994 -2294| 27

~240 -263 -223 201 11,561 ~2,991 -2,871 -2,820 -2,846 -2,935 -2960) 21,404 =5374 -5,625 ~5,474 5170 4973 ~4,904| 28
-84 ~132 -104 -129| -11,236 -2,122 -2,886 -2,932 -2,953 2,911 3,128 =137 =2 -19 -19 ~75 -26 51| 29
-1,186 =324 =225 =367 =315 ~229 =290 30

=102 ~-120 =119 =125 -668 -166 -165 =174 -160 -151 -146 -H -23 -23 23 -24 -25 =221 31
18 -12 15 -4 -9,382 -2,232 -2,485 ~2,401 -2,478 -2,54 -2,692 -46 -4 4 4 -51 -1 20} 3
-6,103 -4,664 -4,186| -14,072| -179308] -41332] -57,889] -65,653| -16,386| -38,943| -15488 -6,887| -13,459 5,446 3375 14,884 16,876 -4,009| 33
3,500 26 -18 14 -19 ~26 -838 -86 34

5

36

37

3,500 26 -18 14 ~-19 ~26 -838 -86| 38

12 1 Ll P — 477 228 49 94 102 166 34 13 k] pe—— 2 10 2 1 3
-1,083 -219 -344 ~260 -245 -138 -427 40

1,562 437 385 354 347 31 429 41

12 1 oLl S -2 10 8 -10 (‘) -7 32 13 k] [— 2 10 2 1] 42

6,115 —4,665 ~4,185

-183285( -41,560] -67938| -65747| -16488| -39,109| 15522 -6926| 13,444 5432 3,392 14,900 17,712 40141 43
-1 ,g;;) 3,440 -1,966 -783 458 494

-23,784 -6,097 -6,303 -8,770 -5,300 -3,880 -4,619

46 -1,891 -255161 -11976 -3,163 -3,200 19271 -10071 3,747 99591 -1019 -2,444 5964 -3972 569 3533| 45

2,237 -662 -1,580 -51,569 -3605] -12578| -21,400 1,247 ~3052| -15,000 ~1,990 -1,651 304 ~746 -1,572 o7 () — 46
-2,826 -609 952 -82416| -19,882| -35894| 34,377} -14362| -22,106 7844 5,806 -1,190 7,829 -2,284 20,938 19,290 ~7024) 47
~114 458 4,240 122,200 34,828 30,601 49,519 10,925 70496 -10,810 70,182 25,004 6,644 16,769 -20,119] -21,938 21525| 48
~2476 1’531 -879 18 18 18 (18 18 18] (IS) 18 (18) (18 18 (13 18 18 43
’(]7) (17) (l7) (18 18) (IE) (IS) IS) 18) (18) (IK) (18) (13) (|8) (13) (18) (Is) 50
(17) (17) (17) (IB) (lB) (IS) (18) (18) (IB) (ls) (IB) (IB) (18 18) (18 18 18 51
] G| I ) N NN oY v | AN O T NN Y N o N G NN 01 N 1 AN Y NN 01 N Y A 1

- SO 5 =7 1 -22 -54 64 =71 67 269 429 130 -136 625 489 144 63

(17) (17) (17) (18) (lx) (18) (IB) (ls) (IK) (IS) (ls) (18) (18) (lﬂ) (13) (18) (18) 54
(17) (17) (17) (18) (lﬂ) (IS) (Is) (13) (18) (l8) (18) (IB) (18) (18) (18) (IB) (13) 5
22| 1073 5119 of ol @ e e el e el el el e el ear et s
2,029 79 1,695 5,920 1512 1,434 1,951 571 1,014 -303 9,431 1,460 3,135 2,537 3,569 298 3200] &7
O T I T I T O T O T T I T 1 | I | L L
913 1,703 -539 626 37,848 9,739 12,658 8,805 22,842 10301 10450 14,013 7,522 5,646 18 -2,583 3,637 -939| 60
583 -33 1+ J S—— 23,047 881 11,134 11,665 9,729 1276 16,500 2,038 4137 -1,719 1912 -1,865 2,261 | rriesreerns 61
(17) 4] (1) (V7)| 1855391 '822,685| 185397} '827,1521 18-22,153| !857,976] 18-16,490 '544,431| '811,456 18548 812438 '8-18,625| 18-24,101| '825,120| 62

63

6,213 3,409 364 10,635 53,085 7145 24,734 12,118 282 -32,878 25,892 798 2,282 4,990 -1,170 21,643 23344 42921 64
-4,567 -4,316 -4,040 -6,372 -6,106 241 -1,283 1,020 434 -1,029 -2054| -57,058] -12,794| -14994| 15568} -15571| -15886] -15691| 65
1,465 2,13 1,168 ~260 9,404 1,686 3073 2,890 2,206 2,184 3226 19,079 491 5,328 4,014 4,692 3,931 3958| 66
-3,102 -2,185 -2872 -6,632 3,298 ~785 1,790 3910 2,660 1,185 1172 37,979 -7,883 -9666| -11556] -10879f -11,955| -11,733| 67
3,130 3,114 2,558 2,569 11,961 2,866 3,649 3,038 2,928 3,081 2362 -25977 -5917 -7,395 -7,400 -5,454 -6,301 -7,350¢ 68
28 929 -314 ~4,063 15,259 2,081 5,439 6,948 5,588 4236 '3534| 63956 -13800| -17,061| -18955] -16333] -18256f -19,083¢1 69
-84 -132 -104 -1291 -11236 -2,722 -2,885 -2,932 -2,953 ~2,911 -3,128 ~137 =27 -19 -19 -78 26 51| 70
-56 797 -418 -4,192 4,023 641 2554 4,016 2,63 1,325 406| 640037 -13827] -17,080] -18974] -16408| -18282| -19,134| T
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Table 10.—U.S. International

{Millions
Australia
Line (Credits +; debits -)* 1997 1998
1997
1] n W | n ne
1 | Exports of goods, services, and income 23,320 6,138 6,073 5,734 5,698 5618 5,681
2 Goods, adjusted, excluding military 2 11,913 3,100 3,091 2,899 3,108 2,858 2,931
3 Services 3 5,390 1,248 1,469 1,623 1,306 1,358 1,470
4 Transfers under U.S. military agency sales he an 45 76 221 212 219 220
5 Travel 1,838 433 567 443 337 356 448
6 fares 621 144 179 161 17 120 132
7 Other transportahon 324 79 85 87 76 7 82
8 Royalties and license fees 697 173 179 182 158 180 175
Other pnvate services 1,520 n 381 425 402 400 407
10 us. G S services 12 3 2 4 4 6 6
1 Income receipts on U.S, assets abroad 6,017 1,790 1,513 1,312 1,283 1,402 1280
12 Direct invest receipts 3,287 1,17 81 604 508 631 530
13 Other private recenpts 2,730 673 702 708 775 m 750
14 U.S. G caipts
15 | Imports of goods, services, and income -8,624 ~1,609 -2,493 2,455 -2441 -2,438 -2,500
16| Goods, adjusted, excluding military 2 -4,881 -1,125 -1,294 -1,261 -1,262 -1,434 -1,313
17| Services? -2,762 =571 -782 =719 ~122 ~585 ~731
18 Direct defense expendi =13 =15 =25 -12 -11 -9 -9
19 Travel =965 -154 ~295 251 ~260 -159 =294
20 P; fares =546 -110 -136 ~148 -150 -112 -131
21 Other transportation -229 ~57 -52 63 67 40 =51
22 Royalties and license fees -85 =10 -56 =9 =17 -9 -9
23 Other prwale services 3 =810 214 =204 ~224 -206 ~214 225
24 us. Gi miscell services 54 -1 -14 =12 ~12 -12 =12
25 Income payments on foreign assets in the United States ~981 87 17 475 —457 -449 =456
26 Direct i payment; -62 310 ~181 215 -190 =213 =237
27 Other private [ t -546 -135 -148 ~148 =172 -160 -158
28 U.s. G pay -31 -88 -83 =112 =95 -76 -81
29 | Unitateral , net 117 =27 =31 -24 -40 -39 =36
30 U.S. G grants *
3 U.S. Government pensions and other -3 -9 -9 -9 -9 -9 -9
R Private remittances and other -81 -18 -2 -15 -31 =30 =27
33 | U.S. assets abroad, net (increase/capital outflow (-)) -3,819 -1,577 139 -1,966 -1,431 -7,496 -1,003
34 U.S. official reserve assets, net”
35 Gold
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign currencies
39 U.S. Government assets, other than official reserve assets, net 1 -1 2 1 -1 L1 [
40 U.S. credits and other long-term assets
4 Hegaymenls on U.S. credits and other long-term assets ®
42 oreign currency holdings and U.S. short-term assets, net 1 -1 2 1 -1 Ll J—
43 U.S. private assets, net -3,620 -1,576 137 -1,967 -1,430 7495
44 Direct investment -1,100 -128 259 =542 -1,316 -4,743
45 Foreign securities ,032 -185 ~1,245 566 -15 -1,348
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanknng -10 46 563 -687 128 129
47 U.S. claims reported by U.S. banks, not included ek 322 -1,217 560 -172 227 -1,533
48 | Foreign assets in the United States, net (increase/capital inflow (+)) 3,881 3,008 1,299 1,276 -674 2,738
49 Foreign official assets in the United States, net 18) (%) ('%) (18 18} 18) (%)
50 U.S, Govemment securities ('8) (%) (8) ('%) (') ('8 (18)
51 Us. Treasury securifies® {'8) (] (*8) (%) ('5) {'8) (18
52 Other 10 W (%) (9 (8 '8 {*%) {*9)
53 Other U.S. G liabilities ! -150 2 -16 -160 -178 =179 =179
54 U.S. liabilities reported by U.S. banks, not included elsewh ('8) (') ('8) (] (18 (%) ('8
56 Other foreign official assets 12 ('8 ] ('8 (] (*8) ('%) (%)
56 |  Other foreign assets in the United States, net ('3 (%) (%) ('8 ('¥) ('8 {3}
57 Direct i 2,567 668 1,778 304 1,475 487 182
58 1.8, Treasury securities (%) ('8) (18) (®) (8) (%) (%
59 U.S. currency
60 U.S. securities other than U.S. Treasury i 681 325 249 -173 175 325 6
61 U.S. liabilities to unaffiliated foreigners reponed by U. S nonbankmg concemns -3 -161 7 88 -159 R [—
62 U.S. liabilities reported by U.S. banks, not included el 12886 182,174 18719 181392 | 181,987 181,132 183,034
63 | Allocations of special drawing rights
64 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above items with sign reversed) ...... -14,641 -5,933 4,987 -2,564 -1,142 1,617 883
Memoranda:
65 | Balance on goods (lines 2 and 16) 7,032 1,976 1,797 1,638 1,847 1,424 1,618
66 | Balance on services (iines 3 and 17) 2,628 677 687 804 584 803 739
67 | Balance on goods and services (lines 65 and 66) 9,660 2,652 2484 2442 2,431 2227 2,357
68 | Balance on investment income (lines 11 and 25) 5,036 1,877 1,096 837 826 953 824
69 | Balance on goods, services, and income (lines 1 and 15 or fines 67 and 68) % 14,696 4529 3,580 3279 3257 3,180 3,181
70 | Unilateral transfers, net (line 29) -17 27 -3 24 -40 -39 =36
71 | Balance on current account (lines 1, 15, and 29 or lines 69 and 70) '3 14,579 4,502 3,549 3,255 3217 3,141 3,145

See footnotes on page 33.
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of dollars]
Other countries in Asia and Africa International organizations and unallocated t¢
1997 1998 1997 1998 Line
1997 1997
] [] v | [[Es e It n v I e e
240,817 61,208 61,539 60,062 53,789 51,851 51,506 22,693 5,575 5,745 5,919 5,849 5,999 6,199 1
155,781 39,479 38,679 40,845 34,244 32,927 31,218 2
57,617 14,49 15,880 13,304 13,706 13,097 14,389 5872 1410 1,486 1,456 1,503 1472 1,532 3
11,598 3,362 3,110 2,425 ¢ 2422 2,429 6 6 4
12,137 3,289 3,964 2,405 2,126 2,805 3210 5
1,903 439 629 419 377 3% 497 [
8,602 2,169 2,088 2,19 1,999 1,990 2,049 532 109 12 124 130 134 170 7
4377 1,086 1177 1,119 1,046 1,021 1,051 1741 423 436 459 434 444 439 8
18,691 4,0M 4,845 4 5,584 4317 5,065 3593 872 938 873 939 894 923 9
309 80 67 83 88 8 88 10
27419 723 6,980 5913 5,839 5,827 5,839 16,821 4,165 4,259 4,463 4,346 4527 46671 1
15,290 4,063 3,892 2,840 2916 2,862 2,829 9,081 2,042 2,294 2,455 2,319 2,465 2,651 12
10,841 2,853 2,720 2,786 2,646 2,731 2,694 7,175 1,789 1,826 1,858 1,845 1,867 1,806 13
1,288 317 368 287 an 234 316 565 134 139 150 182 195 210| 14
-314,046 75,974 -85,832 -81,694 ~76,018 -79,516 -87,264 -8,698 -2,059 -2,184 -2,356 2,748 -2,547 -2552] 15
-255,087 -61,258 -70,597 66,993 61,036 63,802 71,376 16
-31,800 ~7.873 -8,293 -8,096 -8,179 -8,597 -8,964 -2,574 -590 615 -669 -1,054 =720 786 | 17
=2,640 634 664 -828 -892 -1,003 -1,023 18
9,607 2,396 2,593 2,211 =2427 =-2,477 -2,583 19
-4,506 -1,176 -1,178 -1,116 ~1,103 -1,197 -1,138 20
~7,388 -1811 ~1,903 -1,942 -1,796 -1,885 ~2,019 -1,003 -235 229 =272 -332 -358 414 21
-183 -50 ~38- 42 ~38 -38 =35 639 -141 -175 -184 545 -187 -197] 22
6,670 -1,609 -1,702 -1,758 -1,721 -1,795 -1,864 -842 214 =211 =213 -177 =175 =176 23
-807 -197 215 ~199 -202 -202 20 24
27,159 6,843 ~6,942 -6,605 -6,804 =7117 =7,024 -6,124 -1,469 ~1,569 -1,686 -1,694 -1,827 -1,766 25
384 153 78 121 182 15 34 =3,172 ~157 -834 =927 =902 976 -996 26
-9,746 2,316 -2421 ~2,460 -2,653 ~2,569 -2,579 -2,946 - ~734 ~758 -789 -838 -767 27
-17,197 ~4,680 4,593 -4,266 4,333 -4,563 —4,479 6 -1 -1 -1 -3 -13 3| 28
~15,422 -2,854 -3,269 6,178 -3433 2,940 -3,509 -9,402 -2,259 -2,192 -2,612 2,272 -2,139 1,957 29
-8,132 -1.213 -1,338 -4,369 ~1,338 -999 -1,410 -818 258 -174 -137 -247 223 -14] N
=502 -129 -126 -122 -122 -120 ~122 -1,150 -89 -185 532 =241 -137 =82 A
-6,788 -1,512 -1,805 -1,682 -1,973 -1,821 -1,977 -7,434 ~1,912 -1,833 -1,943 -1,784 1,779 -1,761 32
-38,600 -11,155 -8,339 =75 4,618 489 3,797 ~9,921 -2,618 2,483 -5,483 -3,037 3,481 -5,031 kx]
-3925 -719 -602 4371 -267 959 ~1,890 gg
-350 -133 -139 -150 -182 72 188 | 36
-3575 54 463 4,221 -85 -1,031 -2,078 gg
m -129 463 =24 =374 -322 167 -1,220 -340 =293 =254 -286 317 -2H 39
2,017 614 -478 -474 =391 -635 =205 -1,220 -340 -293 ~254 ~286 =317 =291 40
2,423 497 986 437 410 275 365 41
65 -12 —45 13 -393 38 7 42
-38,941 -11,026 -8,802 -351 4,992 811 3,630 -4,776 -2,199 -1,588 -1,828 -2,484 2,205 -2,850 43
~16,834 -3612 -3,678 2,375 2,178 -979 -2,087 -8,052 -1,912 -1,952 -2,391 -1,727 -2,302 2007 44
-19,132 2,238 -9,172 439 3,778 -4,789 4,379 3,051 133 469 936 -125 158 "yl 48
-1,380 400 ~1,193 -155 -690 -3 1 — 42 -3 2 -15 18 -15 1388 | 46
-1,595 ~5,576 5,241 6,618 11,638 4,318 1,338 183 417 -107 -358 -650 —46 2,330 47
32,051 13,531 17,569 2,565 19,974 -1,760 -12,581 25,979 8,469 5417 10,046 7,754 114 10,514 48
18! 18 18] 18 18 18 18
2[8% (IB} 18; }lx; %!8; %xs} (18;. ! gg
(%) ('8) (') (18) ('8) (15) 18 51
('8 (%) ('®) [} ('8 '3 (') 52
i L 1 I ] ) %
(
(18) (IK) (IS) (18) (18) (lﬁ) (18) 55
(*¥) (] ('3 ('%) ('%) ('8) ('%) 25,978 8,469 5477 10,046 7,754 114 10514 ) 56
3,407 2,751 -1,415 988 2,116 706 138 2,701 648 716 mn 811 838 851 57
(18) (18) (IS) (18) (18) (lﬂ) (18) (18) (18 (18) IB) (18) (18) 18) 58
24,782 4822 6,576 9,900 746 2,349 72171 59
8,076 1,528 2,728 373 3,217 655 -7,256 -43 =22 ~68 38 =74 215 203 60
1,833 40 1,879 -1,103 1,563 221 157 57 57 19 57 73 3,029 61
1821,15t 18-16,996 1815,546 182,290 1847477 132533 18.5,193 181,619 182964 181,804 18682 136,214 18.3,361 18440 62
63
95,200 42,306 18,332 25,615 1,070 31,876 43,051 -20,651 ~7,108 -4,363 -4,545 -5,546 2,054 7173 | 64
-99,306 21,779 -31,918 ~26,148 -26,791 ~30,875 -40,098 65
25817 6,623 7,587 ,208 5,527 ,500 5,525 3,298 820 871 787 449 752 46| 66
~73,489 ~15,156 24,331 ~20,940 ~21,264 26,375 -34,573 3298 820 871 787 449 752 46| 67
260 3% 33 692 ~965 =1,290 -1,185 10,697 2,696 2,690 2,777 2,652 2,700 2,901 68
-73,229 -14,766 -24,293 -21,632 =22,229 27,665 -35,758 13,995 3,516 3,561 3,564 3,101 3452 3647 69
-15,422 -2,854 ,269 -6,173 -3,433 -2,940 -3,509 -9,402 2,259 -2,192 2,612 =2,272 -2,139 -1,957 70
-58,651 -17.620 -27,562 -27.805 -25,662 -30,605 -39,267 4,593 1,257 1,369 952 829 1,313 1690 | 71
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Get the details first!
Recent issues of the SURVEY are now available on the Internet at

www.bea.doc.gov

Monthly features
® The Business Situation—discusses the latest estimates of
gross domestic product, corporate profits, and government
sector receipts and expenditures
® BEA Current and Historical Data—presents
selected national, international, and regional
estimates in tables and charts

Quarterly features
® U.S. International Transactions
® Personal Income by State and Region

Annual features
® Gross Product by Industry
® Gross State Product
® U.S. International Investment Position

Special features
® Annual Revision of the NIPA’s for 1995-97
® Manufacturing Earnings in BEA Component
Economic Areas, 1996
® Price Indexes for Selected Semiconductors, 1974-96
® State Personal Income: Revised Estimates for 1982-97
® U.S. International Transactions: Revised
Estimates for 1986-97
® U.S. Travel and Tourism Satellite Accounts for 1992

e
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Business leaders, Researchers, Economists, Marketers, Policymakers
Get a comprehensive view of the worldwide operations of U.S.
multinational companies!

U.S. DIRECT INVESTMENT ABROAD

Operations of U.S. Parent Companies and their Foreign Affiliates
Revised 1995 Estimates and Preliminary 1996 Estimates

Presents the data from the annual surveys of U.S. direct investment abroad
for 1995 and for 1996. The data are presented by industry of the parent and
by industry and country of the affiliate.

Find out about
® The financial structure and operations
of the parent companies and their
affiliates

Get the details on multinational companies’
® Balance sheets and income statements
® Property, plant, and equipment
® Gross product
® Employment and employee compensation
® Trade in goods
® Sales of goods and services
® Research and development expenditures

Order your copies now for $11.00 each from the Superintendent

of Documents of the U.S. Government Printing Office (GPO).

Call 202-5123-1800, fax your order to 2025122250,

send E-mail to orders@gpo.gov, or go to
<www.access.gpo.gov/su_docs/sale/prf/prf.html>. For the revised
1995 estimates, specify stock number 003—010-00276-0, and for the
preliminary 1996 estimates, specify stock number 003-010-00277-8.
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1999 Release Dates for BEA Estimates
Release Release
Subject Date* Subject Date*
U.S. International Trade in Goods and Services, Personal Income and Outlays, May 1999 ............... June 28
November 1998...cvveveeiieiniiiiinnriniinannens Jan. 22 International Investment Position of the United States,
State Personal Income, 3rd quarter 1998................ Jan. 26 L June 30
G D tic Product, 4th t 8 (advance).... Jan. . ) .
ross Domestic Product, 4th quarter 1998 (advance) J » U.S. International Trade in Goods and Services,
Personal Income and Outlays, December 1998 .......... Feb. 1 May 1999 cevvviiniiniiriiiiiiin i, July 20
U.S. International Trade in Goods and Services, State Personal Income, 15t quarter 1999 .............. v July 27
December 1098 .o vvvvervrnveranrenrnesineisnancns Feb. 19 Gross Domestic Product, 2nd quarter 1999 {(advance) ... July 29
Gross Domestic Product, 4th quarter 1998 (preliminary) Feb. 26 Personal Income and Outlays, June 1999 ............... July 30
Personal Income and Outlays, January 1999 ............ Mar. 1 U.S. International Trade in Goods and Services,
U.S. International Transactions, 4th quarter 1998 ....... Mar. n JUNE 1999 1. v i it it iiitieieneeieeeeerrnnancannnns Aug. 19
U.S. International Trade in Goods and Services, Gross Domestic Product, 2nd quarter 1999 (preliminary)
JaNUArY 1999 . vurureiriririiiiii ittt Mar. 18 and Corporate Profits, 2nd quarter 1999 (preliminary) Aug. 26
Gross Domestic Product, 4th quarter 1998 (final) and Personal Income and Outlays, July 1999................ Aug. 27
fits, t S Mar. . .
Corporate Profits, 4th quarter 199 ar. 3 U.S. International Transactions, 2nd quarter 1999....... Sept. 14
Personal Income and Outlays, February 1999........... Apr. 1 U.S. International Trade in Goods and Services,
U.S. International Trade in Goods and Services, JUIY 1999 v v it e Sept. 21
February 1999 .. ..vvvvnveiireninneisnnneieuennnnn. Apr. 20 Gross Domestic Product, 2nd quarter 1999 (final) and
State Personal Income, 4th quarter 1998 Corporate Profits, 2nd quarter 1999 (revised)........ Sept. 30
and Per Capita Personal Income, 1998 (preliminary). Apr. 27
. Personal Income and Qutlays, August 1999............. Oct. 1
) ... Apr > X X
Gross Domestic Product, 1st quarter 1999 (advance) pr. 30 U.S. International Trade in Goods and Services,
Personal Income and Outlays, March 1999 ............. May 3 AUGUSE 1999 . v vvivurunrevrnrunensesruniaeensenenns Oct. 20
Metropolitan Area Personal Income, 1997 .............. May 6 State Personal Income, 2nd quarter 1999 ............... Oct. 26
U.S. International Trade in Goods and Services, Gross Domestic Product, 3rd quarter 1999 (advance).... Oct. 28
March 1099 v vvvevenn e iinrneinriarrereeesonnnnns May 20
Gross Domestic Product, 1st quarter 1999 (preliminary) gegsolnatl Inct(?me la r%d g)ut.lay(s;, Szpterr::?esr 4 ?9 """"" Nov. 2
and Corporate Profits, 1st quarter 1999 (preliminary) May 27 ->. lnternational lrade m 00ds and Services,
Personal Income and Outlays, April 1099, ..« ........... May 28 September 1999 +ncunnientnniiei e RRERTRTE Nov. 18
Gross Domestic Product, 3rd quarter 1999 (preliminary)
Gross State Product, 1095-97 v veviuinernernnennronnns June 7 and Corporate Profits, 3rd quarter 1999 (preliminary) Nov. 24
Foreign Investors’ Spending to Acquire or Establish Personal Income and Outlays, October 1999............ Nov. 26
U.S. Businesses, 1098 . .ccovvimnrriennnencneerrnnnns June o . .
U.S. International Trade in Goods and Services, U.S. Internatfonal TransaFtlons, 3rd quarter .1999 ....... Dec. 14
APril 1999 . v vv v iiiii i i i e June 17 U.S. International Trade in Goods and Services,
U.S. International Transactions, 1st quarter 1999........ June 17 G Oct]gber 19_99 P : d """ d """"""" ﬁ T 1 -l d -»+ Dec. 16
Gross Domestic Product, 1st quarter 1999 (final) and roéirpzziztgro fri(t)s 1;crté ':’]: a:ltl:rlt:;;gg zv(is elzla)) an Dec. 22
Corporate Profits, 1st quarter 1999 (revised)......... June 25 Personal Income and Outlays, November 1999.......... Dec. 23

* These are target dates and are subject to revision. For further information, call (202) 606-9900, or write to Public Information

Office (BE-53), Bureau of Economic Analysis, U.S. Department of Commerce,

1 Joint release by Bureau of the Census and BEA. Washington, pc 20230.
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National, International, and Regional Estimates

This section presents an extensive selection of economic statistics prepared by the Bureau of Economic Analysis and a much
briefer selection of collateral statistics prepared by other Government agencies and private organizations. Series originating
in Government agencies are not copyrighted and may be reprinted freely. Series from private sources are provided through
the courtesy of the compilers and are subject to their copyrights.

BEA makes its economic information available on three World Wide Web sites. The Bea Web site <www.bea.doc.gov>
contains data, articles, and news releases from BEA’s national, international, and regional programs. The Federal Statistical
Briefing Room (¥sBRr) on the White House Web site <www.whitehouse.gov/fsbr> provides summary statistics for pp and
a handful of other N1pa aggregates. The Commerce Department’s STAT-Usa Web site <www.stat-usa.gov> provides detailed
databases and news releases from BEA and from other Federal Government agencies by subscription; information about
sTAT-UsA’s Economic Bulletin Board (EBB) and Internet services may be obtained at the Web site or by calling (202) 482-1986.

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

National Data

A. Selected n1pa Tables: [QA]

International Data

F. Transactions tables:

1. National product and income...................... D—2 . A . R
2, Personal income and outlays....................... D-6 Fa. U(.iS. mt.ernatlonal transactions in goods
3. Government receipts, current expenditures, . za% Sseirr:,tlg:;a[tli\gﬁz]il“t.réﬁé;:'t 1 ons [QA] """""" DD—;
and gross investment.....................ooe.ll. D- e 0w TR A A e DAL RS I e -
4. Foreiin ransactions. ...........ceeeeeeeiviiviininns D—1Z F.3.bSe:ectec[1QL]T.S. international transactions, D
5. Saving and investment............................. D-13 yarea (.. coooennnnnen SRR R LRI =53
6. Income and employment by industry ........... D-16 F.4. Private service transactions [A] ................ D-s56
7. Quantity and price indexes........................ D-17 G. Investment tables:
" 8. Supplementary tables.............................. D-24 G.. International investment position of the United
B. Other N1pA and N1pa-related tables: States [A] c.eieiniii D-s7
. G.2. uspia: Selected items [A]....................... D-58
: [MA . .
glffngiysjf:;nﬁingd ] Dz G.3. Selected financial and operating data for nonbank
B.z' Disposition of personalmcome """""""" D-2; foreign affiliates of U.S. companies [A]......... D-s9
I S G.4. Fo1US: Selected items [A] .......o.ooveinin. .. D-60
Annual estimates: [A] G.5. Selected financial and operating data of nonbank
B.3. GDP by lnduStrY .................................. D-28 U.S. affiliates of foreign Companies [A] ......... D-61
B.4. Personal consumption expenditures by type of
expenditlre.........oooeviiniiiininiii D—29 H. International perspectives [MA, QA] ........... D-62
B.5. Private purchases of structures by type....... D-30
B.6. Private purchases of producers’ durable I. Charts ................................................... D—64
equipment by type ...l D-30 .
B.7. Compensation and wage and salary accruals Regional Data
5 8b)]r3 $d11(1)strrr)1";r.l.t bmdustr .......................... DD:3; J. State and regional tables:
<. smpioy Y Foooseprasnereieneeses 3 Ja. Total and nonfarm personal income [QA] .... D65
B.g. Wage and salary ac§ruals aqd employment J.2. Percent of personal income for selected
by industry per full-time equivalent............. D-33 ) .com onents [A] D66
B.10. Farm. secto'r output, gross product, . Perllapita perso‘r;;'ai mcome and ................ —
R and nat}onal INCOME ..ot D-34 disposable personal income [A] ................. D67
.11. Housing sector output, gross product, J.4. Gross state product [A] Dogs
and national income .............................. D-34 4 PIOQUCL AL a
B.12. Net stock of fixed private capital, by type... D-35 K. Local area table ... D—69
C. Historical tables: [A} b
C.1.. Historical estimates for major NIPA L.Charts.............ooooooiii . D—71
AGETeGAtES ... . it D-36 .
C.2.-C.7. Growth rates of selected components Appendixes
ofreal GDP........coiii D-39 Appendix A: Additional information about
N .
D. Domestic perspectives [MA, QA] ................ D-41 BEA'S NIPA estimates:
Statistical conventions..................ccoeviiininn. .. D-73
E. Charts: Reconciliation tables [QA] ..........coevuvinienn.. D—74
Selected NIPA series...............ooeviiiiiiiiin.n. D-43
Other indicators of the domestic economy ........ D-49  Appendix B: Suggested reading..................... D-75
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National Data

A. Selected NIPA Tables

The tables in this section include the most recent estimates of gross domestic product and its components;

these estimates were released on December 23, 1998 and include the “final” estimates for the third quarter of

1998.
The selected set of N1pa tables shown in this section presents quarterly estimates, which are updated monthly.

In most tables, the annual estimates are also shown. Most of the “annual only” nipA tables were presented in
the August 1998 SURVEY oF CURRENT BuUsINESs; table 8.26 was presented in the September 1998 SUurvEY; and
the remaining “annual only” tables—tables 3.15-3.20 and 9.1-9.6—were presented in the October 1998 SURVEY.

The news release on gross domestic product (Gpp) is available at the time of release, and the “Selected

Nira Tables” are available Jater that day, on star-usa’s Economic Bulletin Board and Internet services; for
information, call sTAT-USA on 202-482-1986. In addition, the GpDp news release is available the afternoon of the
day of the release, and the “Selected nN1pA Tables” a day or two later, on BEA’s Web site <www.bea.doc.gov>.

The “Selected Nipa Tables” are also available on printouts or diskettes from Bea. To order NipA subscrip-

tion products using Visa or MasterCard, call the Bea Order Desk at 1~800—704~0415 {outside the United States,
202—606—9666).

1. National Product and Income

Table 1.1.—Gross Domestic Product

[Billions of dollars]

Table 1.2—Real Gross Domestic Product
[Billions of chained (1992) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1996 | 1997 1997 1998 1996 | 1997 1997 1998
il I} 1\ | 1 ll il il v | it i}
Gross domestic product |7,661.618,110.98,063.4/8,170.8]8,254.5|8,384.218,440.6|8,537.9 Gross domestic product |6,994.8(7,269.8(7,236.5(7,311.2|7,364.6|7,464.77,498.6|7,566.5
Personal consumption Personal consumption
expenditures 5,216.7|5,493.7|5,438.8/5,540.35,593.2|5,676.515,773.7|5,846.7 expenditures 4,752.4/4,913.54,872.7(4,947.0/4,981.05,055.1|5,130.215,181.8
Durable goods 643.3] 673.0( 659.9] 681.2) 682.2| 705.1] 720.1] 718.9 Durable goods 626.1) 668.6| 653.8] 679.6] 684.8] 710.3| 7294| 733.7
Nondurable goof 1,539.211,600.6|1,588.2|1,611.311,613.21,633.1{1,655.2|1,670.0 Nondurable goot 1,450.911,486.311,477.1|1,495.7|1,494.3|1,521.2|1,540.911,549.1
Services ... .. 13,033.23,220.1{3,190.7|3,247.9|3,297.8|3,338.2|3,398.4|3,457.7 Services ... .. 12,676.7]2,761.5(2,743.6|2,775.4{2,804.8/2,829.3|2,866.8{2,904.8
Gross private domestic Gross private domestic
investment .........c.concuinnne 1,131.9]1,256.0{1,259.911,265.7|1,292.0|1,366.6{1,345.0|1,364.4 investment ... 1,084.1(1,206.4|1,211.311,215.8{1,241.91,321.81,306.5/1,331.6
Fixed investment 1,099.8{1,188.6/1,176.411,211.1]1,220.111,271.1|1,305.8{1,307.5 Fixed investment . 1,050.6|1,138.0{1,127.01,159.3|1,169.5]1,224.911,264.1{1,270.9
Nonresidential . .| 787.9] 860.7| 850.5) 882.3] 882.8) 921.3] 941.9] 931.6 Nonresidential . 776.6] 859.4| 848.2] 882.2] 886.2| 931.9] 960.4] 958.7
Structures 216.9| 2402 234.3| 243.8] 246.4] 245.0( 2454} 246.2 Structures ... 189.7] 203.2f 199.3| 205.2| 205.7| 203.1| 201.9] 202.0
Producers’ dural Producers’ d
equipment .. 571.0] 620.5{ 616.2] 638.5] 636.4| 676.3] 696.6] 685.4 equipment 589.8] 660.9| 653.8| 682.6] 686.4| 738.8| 771.3| 769.3
Residentiat 311.8] 327.9] 3259| 328.8] 337.4| 349.8| 363.8] 3758 Residential ...... 2759 282.8] 2825 282.3] 287.9| 298.5( 309.1} 316.5
Change in business Change in busine!
INVEMONES ...cvovvvemermcrsncenasens 32.1| 67.4| 835] 548] 719 955 392| 570 INVENtONEs .......ouuccverncennene 300f 632 79.0] 5101 665f 91.4| 382 557
Net exports of goods and Net exports of goods and
SBIVICES ....oovoorncrcermarmsnnercrsanane -91.2| -93.4| -86.8| -94.7| -98.8|-123.7| -159.3| ~165.5 SBIVICES .oucerreneemnccnenacene -111.2} -136.1| —131.6] —-142.4] ~149.0| -198.5| -245.2| -259.0
8738 965.4| 961.1] 981.7] 988.6) 973.3| 949.6] 936.2 Exports 860.0| 970.0] 963.6] 988.1] 998.8| 991.9| 972.1] 965.3
618.3| 668.3f 682.9| 700.2| 708.9{ 694.5( 668.8| 663.3 Goods 6294 7265 719.1f 740.6] 754.9| 7485| 726.3| 727.3
255.5| 277.1| 278.2] 281.5| 279.7} 278.8] 280.8] 272.9 Services . 231.8| 247.0| 2475| 251.1| 248.6] 247.8| 248.8| 242.1
.011,058.811,047.911,076.41,087.4]1,097.1]1,108.9]1,101.7 Imports ... 971.211,106.111,095.2]1,130.5]1,147.8]1,190.4]|1,217.3[1,224.3
0} 888.3] 879.2| 902.7) 912.4| 920.9; 931.8] 924.7 Goods 824.71 9457 937.4] 966.7| 981.8{1,021.0{1,048.8/1,056.3
170.4| 168.7} 173.6] 1749} 1762 177.1] 1770 Services 147.3| 161.8] 159.2| 165.2] 167.5 171.3] 171.0] 1708
Government consumption Government consumption
expenditures and gross expenditures and gross
investment ... 1,454.611,451,5]1,459.5{1,468.1(1,464.9]1,481.2|1,492.3 investment .... 1,268.2|1,285.011,284.4(1,288.9]1,289.2|1,283.0{1,294.81,299.6
Federal ........... 4| 5202 522.9] 521.0] 520.1] 511.6| 520.7] 519.4 Federal ......... 465.6{ 458.0| 460.4| 458.9] 456.5| 446.1) 454.1| 4525
National defense 0] 346.0] 349.1] 347.1f 346.5| 331.6] 339.8| 343.7 National defense 319.1] 308.9] -311.7) 310.2] 308.7| 293.3] 300.3f 303.5
Nondefense ... 16741 174.3| 173.8| 1739 173.6] 180.0] 180.9| 175.7 Nondefense ... 148.21 148.6] 14821 148.2] 147.31 151.9] 152.9| 148.4
State and local ... 886.8{ 934.4| 9286| 9385| 947.9] 953.3| 960.4| 972.9 State and local ... 802.7] 827.1] 824.2[ 830.1] 8329| 837.1| 840.9| 847.3
NoOTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1 RESIAUAL ....courecrnmrrrrrrrnmreraserannrennas -15] -73| -67] -89] -89 -142| -84 -6.1
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NoTE.—Chained (1992) doliar series are calculated as the product of the chain-type quantity index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the comresponding chained-dollar estimates are usually not addtive.
The residual line Is the difference between the first line and the sum of the most detailed lines.

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

Chain-type quantity indexes for the series in this table appear in table 7.1.
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Table 1.3.—Gross Domestic Product by Major Type of Product
{Billions of dollars)

National Data « D-3

Table 1.4.—Real Gross Domestic Product by Major Type of Product
[Billions of chained (1992) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1996 | 1997 1997 1998 1996 | 1997 1997 1998
1 [ v | It U I [ v ] I 11
Gross domestic product |7,661.6|8,110.9(8,063.4]8,170.8|8,254.5|8,384.28,440.6|8,537.9 Gross domestic product |6,994.8|7,269.8(7,236.5(7,311.2|7,364.617,464.7|7,498.6|7,566.5
Final sales of domestic Final sales of domestic
product 7,629.58,043.5(7,979.9|8,116.2|8,182.6)8,288.7(8,401.3(8,480.9 LT R—— 6,961.6(7,203.77,155.5(7,256.37,294.87,372.5|7,456.4/7,507.6
Change in busi Change in business
inventories ... 321 674] 835| 548 719 955] 39.2| 57.0 inventories ...... 300| 632 79.00 51.0] 665 914f{ 382| 557
Goods . 12,812.4]2,978.5|2,967.0(2,998.9(3,020.5/3,101.3|3,064.5{3,085.9 Gogzss'dua' . . 70:-% R 36_2,-3 , 355'2 X ng-g , 9;3 s ooo'g ) 96;-3 X 992%
i } .1{2,883.6|2,944.3]2,948.713,005.83,025.3]3,020.0 s .8]2,867.912,852.612,890.212,917.0(3,000.8) 2,969.7}2,995.
o sosinass 2,780.312911.1)2,883.6/2.944.3)2,048 . Fial saes - |2675:8{2.799.712.768.7|2,834.0(2,844.8]2.904.3|2.927.7/0.934.8
inventories ... 321| 674] 835 546 71.9] 955 3921 57.0 ange in business
inventories .. | 300] e32] 700l 510 665 91.4| 382 857
Durable goods . . 11,249.5]1,343.81,342.5|1,357.0{1,368.2| 1,426.9}1,385.4|1,392.5
) ’ Durable goods 1,247.7|1,364.8(1,359.4| 1,384.8]1,404.8(1,470.3{1,437.11,457.1
Qg;'ngg'f,fﬁasmss 1,228.7|1,310.111,20361,337.111,334.3)1,376.9)1,380.8{1,373.0 Final sas . 12277|1331.9(1'311.21.365.8(1.371.4 1.420.4| 143471 1,438.2
inventories 208| 336| 488 199 340| 499 45 195 ange In bu
tories .. 10, 16| 458] 18. 201 473 42| 18
Nondurable goods |1,562.9{1,634.81,624.5| 1,641.8]1,652.3{1,674.4]1,679.1 1,693.4 Nond;“,;ﬁ,";gggds ,,4632 15392 1’4gg.$ 1’512'; 1'520.4 1 5416]1.5415 1’543.2
Ca o s 1,551.61,601.011,569.9}1,607.2|1614.4)1,628.8}1,644.411,655.9 Final SIS ... - |114515(1:475.1{1,463.9( 1477.1| 1,482.4]1,495.2| 15054 1.508.3
IIVENONES v 14| 338 16| 7| 9| 456 847 375 Change nbusiness | ol a1sl w2l sal a2l wil aaa] a4
Services ....... . 14,179.5]4,414.1{4,386.9(4,448.0|4,501.2]4,538.44,619.5/4,678.5 Services ... 3,701.7[3,798.7/3,784.9|3,816.4|3,841.1]3,854.8/3,907.3/3,940.1
669.7] 718.3| 709.4 723.9| 7327| 744.6| 756.6] 7735  Structures .. .588.5| 6125 607.9| 614.6| 617.2| 625.2 632.1] 641.7
Addenda: Residual .. 46| -115] -104] -137| -139] -22.3| 186 ~17.7
Motor vehicle output ............. 277.1§ 293.7) 280.7| 299.7| 306.4| 300.3] 289.7| 284.8 Addenda;
Gross domestic product less Motor vehicle output ............. 246.3| 260.8| 249.6| 265.1| 274.7| 268.5| 260.7] 253.0
motor vehicle output ......... 7,384.4]7,817.2(7,782.7|7,871.07,948.18,083.9]8,150.918,2563.1 Gross domestic product less
motor vehicle output ........... 6,748.4|7,008.8(6,986.8)7,046.0]7,089.7|7,195.9{7,237.67,313.0
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 Domesti¢ Purchasers
[Billions of dollars]

NoTe.—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-doliar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line following change in business inventories is the difference between gross domestic product and
the sum of final sales of domestic product and of change in business inventories; the residual line following struc-
tures is the difference between gross domestic product and the sum of the detailed lines of goods, of services,
and of structures.

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

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

Table 1.6.—Relation of Real Gross Domestic Product, Real Gross
Domestic Purchases, and Real Final Sales to Domestic Purchasers
[Billions of chained (1992) dollars]

Gross domestic product .......... 7,661.6/8,110.9|8,063.4]8,170.8|8,254.5| 8,384.2|8,440.68,537.9 Gross domestic product .......... 6,994.8|7,269.87,236.5|7,311.2|7,364.6|7,464.7|7,498.6 7,566.5
Less: Exports of goods and Less: Exports of goods and
TSEIVICES vuunesvemecsrenmssessosesssasenss 873.8] 965.4] 961.1] 981.7] 988.6{ 973.3| 940.6| 9362 SEIVICES coomeererenecessenseserssernones 860.04 970.0] 963.6] 988.1] 998.8| 991.9] 972.1] 965.3
Plus: Imports of goods and Plus: tmports of goods and
SEIVICES ovveereeserrenaernencssssssisssss 965.0(1,058.8/1,047.9/1,076.4{1,087.4|1,097.1{1,108.9{1,101.7 SEIVICES covurerreneeenicseeraneenens 971.2(1,106.1(1,096.2{1,130.611,147.8{1,190.4|1,217.3[1,224.3
Equals: Gross domestic Equals: Gross domestic :
qpumhases 7,752.8(8,204.3)8,150.2|8,265.5/8,353.38,508.0| 8,509.9(8,703.4 [T LT —— 7,101.1|7,396.57,359.4)7,443.1/7,502.1/7,644.9{7,718:6/7,798.8
Less: Change in bu Less: Change in business
in\}entories 21l 674 835l s48] 719] 955 302 570 INVENTOMBS .ouuuveeencnernecsasnessennes 300 632] 79.0] 51.0f 665 914| 382 557
I8 v s : g . . k . . | Equals; Final sales
Equals: Final sales to i
domestic purchasefs ........... 7,720.7|8,136.9]8,066.7|8,210.98,281.4(8,412.5|8,560.6|8,646.4 domestic purchasers ........... |7,068.0|7,330.2|7,278.3|7,388.0(7,432.1/7,552.2|7,676.47,739.8
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1. wmﬁa&:‘ a&gﬁ,de (lfgg@ dgg‘,?;?g‘f&g’igﬁ';‘f’ﬂﬁ?dgg ‘;‘f 1"58‘,’“@‘93"2‘: &';ai?gﬁﬁfjﬂ’j,“‘&ye igﬂ:?nmem;,;?t?é
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
Percent changes from preceding period for selected items in this table are shown in table 8.1.
Chain-type quantity indexes for the series in this table appear in table 7.2.
Table 1.7.—Gross Domestic Product by Sector Table 1.8.—Real Gross Domestic Product by Sector
[Billions of dollars) [Biltions of chained (1992) dollars]

Gross domestic product |7,661.6]8,110.9(8,063.4/8,170.818,254.5|8,384.2 8,440.68,537.9 Gross domestic product [6,994.8/7,269.8/7,236.5|7,311.2{7,364.6{7,464.7]7,498.6|7,566.5
Business ' .. .. 16,432.9(6,836.56,792.9/6,890.916,967.0|7,083.1(7,126.3|7,209.5 BuhslinefSS' ' g.ggig 2[1) (75253? 2’3333 22833 gzggg ggggi g.gggg ggg?g
Nonfarm! ... .. 16,341.3(6,746.316,700.66,799.716,880.0]6,999.317,041.4]7,126.3 onfarm - 19,824.316,074.316,042.3(6,109.216,165.816,260.416,290.5(6,351.

Nonfarm less housing ....... |5,679.2|6,047.2|6,004.416,096.8|6,170.6]6,285.4]6,315.016,367.1 - |5:236.015,470.515,438.915 504.45,559.6)5,655.915,680.515,736.1
Housing ...... 662.1] 699.1| 696.2{ 7029 709.4| 7139| 726.4| 7302 588.7| 604.5/ 6040 605.6 607.3( 606.2] 611.5; 617.3
Farm ... .| ote| e02] e22| 912| e70] 838 849 832 UM - | 786 9031 907} 937| 888 91.1) 914 936
Households and institutions ... | 345.0| 361.4] 3508 3635| 366.9| 371.1| 377.0| 3839  Households and institutions .. | 3118) 3215 320.2) 323.) 325.1f 326.7) 327.7) 3204
. : Private households 105 102] 103] 102 100 98l 99| 100
Private households Hol 1201 120 120 120) 118 120| 122 Nonprofit institutions 301.3] 311.3] 3100 3130| 315.1| 3169 3179} 3195
Nonprofit institutions 333.1| 349.4| 347.8] 351.5] 355.0| 359.2| 365.9| 371.7 2 ) ) ’ ; ; y y ’
5 General government? ... 781.2| 786.2{ 7857 788.1| 787.3| 789.6| 792.2] 795.4
General govemment? .... 883.6| 9129) 010.7| 9163| 920.5( 930.1) 936.3) 9445 Federal ... 240.7| 236.4 236.3| 2355| 2325 232.4| 2319 2320
Federal 279.2| 281.3] 2824 281.0 278.8| 282.1| 281.2| 281.8 State and local 540.8] 551.3| 549.9| 553.2| 555.5| 557.9] 561.1] 564.2
State and local 604.4| 631.7| 628.3] 6353 641.7| 648.0| 655.2] 662.6 Residual 18| 371 36 -44] 42| -55 58/ -62

1. Gross domestic business product equals gross domestic product less gross product of households and institu-
tions and of general goverment. Gross nonfarm product equals gross domestic business product less gross farm

product.

2. Equals comp of general g

t employees plus general government consumption of fixed capital

as shown in table 3.7.
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1. Gross domestic business product equals gross domestic product less gross product of households and institu-
tiong and of general government. Gross nonfarm product equals gross domestic business product less gross farm
product.

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

NoTe.—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the most detailed fines.

Chain-type quantity indexes for the series in this table appear in table 7,14,
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Table 1.9.—Relation of Gross Domestic Product, Gross National Product,

SURVEY OF CURRENT BUSINESS

Net National Product, National Income, and Personal Income
[Billions of dollars]

January 1999

Table 1.10.—Relation of Real Gross Domestic Product, Real Gross
National Product, and Real Net National Product
[Biflions of chained (1992) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1996 | 1997 1997 1998 1996 | 1997 1997 1998
I N v | [l il 1] v ! I 1]
Gross domestic product .......... 7,661.6/8,110.9]8,063.4|8,170.818,254.5/8,384.2|8,440.6/8,537.9  Gross domestic product .......... 6,994.8|7,269.87,236.5|7,311.2|7,364.6|7,464.7|7,498.6/7,566.5
Plus: Receipts of factor income Plus: Receipts of factor income
from the rest of the world ...... 235.5| 265.5| 268.3| 274.3] 266.3] 270.3| 270.6 from the rest of the world ...... 214.8] 238.0| 241.0| 245.6| 237.6f 241.0] 241.01 236.7
Less: Payments of factor income Less: Payments of factor income
to the rest of the world ......... 223.1| 2735| 269.4] 283.0] 2859| 285.1] 289.3 fo the rest of the world .......... 200.9] 240.7| 237.5] 248.9] 250.5| 249.6f 252.8] 254.8
Equals: Gross national Equals: Gross national
PrOduct ........oncvcmrensersensneras 7,674.0/8,102.9]8,062.3(8,162.0|8,234.9(8,369.4| 8,421.8/8,510.9 Product ........cvveemmisemmnreeenennae 7,008.417,266.2|7,239.3(7,307.0| 7,350.7{7,455.2|7,485.9| 7,546.7
Less: Consumption of fixed Less: Consumptlon of fixed
capit 8320| 871.8| 866.5| 877.0] 887.6] 894.5] 902.3 capital 777.2| 808.8| 799.2| 814.0| 829.3| 841.1| 854.4| 867.8
684.3| 7202 7149| 725.2| 734.7) 741.1] 7485 Private 642.4| 6722| 668.7| 676.0| 683.1| 694.4] 707.2] 719.8
Capital Government 1356.5| 137.4| 137.2 137.7] 138.1] 138.6] 139.0| 139.8
consumption General
allowances ........ 719.7] 760.5| 7543 765.8] 778.2| 790.5| 803.2 government ....... 114.8] 116.1| 116.0] 116.3] 116.6] 116.9] 117.2} 1178
Less: Capital Government
consumption enterprises ... 20.1} 206 206 20.7] 209] 2101 211 213
v stment ....... | 384) A04) $04) o) B8 el a7 Equals: Net national product  [6,230.9|6,457.3(6,437.3{6,493.36,525.16,617.86,635.8]6,683.8
General Addenda:
government ....... 125.3) 128.3] 128.3] 128.3| 129.1] 129.4] 1296 Gross domestic income ! ...... 7,024.117,319.717,279.3|7,369.5|7,424.77,512.9/7,574.8|7,656.8
Government Gross national income 2 ......... [7,037.7(7,316.27,282.117,365.217,410.87,503.4{7,562.1}7,637.0
enterprises ... 224| 234] 233| 235 237] 240 242 Net domestic product ............. 6,217.4]6,460.86,434.316,497.6]6,539.46,627.816,649.06,704.0
Equals: Net national product  6,842.047,231.1{7,195.817,285.117,347.3|7,474.917,519.6|7,598.5 1. Gross domestic income ceflsed by the implct price defistor for gross domestic poduct,
Less: Indirect business tax and ﬁ GrossEnano?al mootngg deﬂfat% bty thﬁ im, dICI2! p"ﬁe deeéla(t% gg; %rglfs national produalct eted 25 the orocct of
iabili lOTE.—Except as no in tootnotes 1 am chain ar series are calculal as the product ol
"°ma§u"saiﬁg§’; transter 6064f 6272 625.0) 6320) 6345| 6419 6477 the chain-type qpuan index and the 1992 current-doliar value of the comesponding series, divided by 100prBecause
the formula for the chaintype quantity indexes uses weights of more than one period, the oorrespondlng chained-
PAYMENtS ..ccorcmrecees 338} 35.1| 350 354 36| 356] 360 . dollar estimates are usually not addiive.
Statistical discrepancy ... | -32.2] -55.8| -47.7| -65.1| -67.3| -54.1| -85.7| -102.0 Chain-type quantity indexes for the series in this table appear in table 7.3.
Plus: Slubsk#ies less currtent
surplus of governmen . .
SHBIPHSES oo 20| 219] 210 20| 234 205 239 Table 1.11.—Command-Basis Real Gross National Product
Equals: National income ......... 6,256.0)6,646.5(6,604.5)6,704.8|6,767.916,875.0/6,945.57,032.3 (Billions of chained (1992) dollars]
Lefrfvecnfx'va;mgwsam";am Gross national product ... 7,008.4{7,266.27,230.37,307.0(7,350.7|7,465.2]7,485.9]7,546.7
consumption adjustments ... 7504| 817.9| 8155| 840.9| 820.8| 829.2] 820.6 Less: Exports of goods and
T L — 4186| 432.0] 431.8] 433.3] 4324| 4405| 4471 services and receipts of factor
Contributions for social income from the rest of the :
NSUrANEe .eocereervessieane 688.0f 727.0| 722.1| 730.8| 740.9| 755.0| 762.9 WO <.cooverrrecnrsvtssscannenssrsosenes 1,075.2|1,208.2]1,205.2(1,234.21,235.8/1,232.8|1,213.7}1,201.1
Wage accruals less Plus: Command-basis exports of
isbursements ............ 931 37| 37 37| 371 401 40 goods and services and
Plus: Pe';sonal iarlltggqsdt indcome « | 7194) 7473] 7457 750.5| 753.0] 757.0| 763.0 receipts of factor income! ... 1,005.211,246.711,246.011,277.2|1,280.2}1,296.5{1,283.4{1,275.1
ersonal dividen
f Equals: Command-basls gross
GONGOMS oo | 242) 2603} 2599) 2604 261.3) 2616 2621 national product ... - [7,028.3{7,304.7)7,280.17,350.1{7,395.17,518.9|7,555.6{7.620.7
payments to persons |1,041.5]1,083.3{1,079.7{1,086.7{1,003.1|1,111.21,117.7}1,1246  Addendum:
Business transfer Terms of rade? ..umevrconnnne 101.9] 1032| 1034| 103.5| 1036 1052| 105.7| 1062
payments to persons 264 272] 271 2731 275 278 28.1
Equals: Personal income 6,425.216,784.06,743.6/6,820.9|6,904.9(7,003.917,081.9]7,160.8 1. Exports of goods and services and receipts of factor income deflated by the implicit price deflator for imports
e TR TR e [t it Mt hd 4 ’ ' ’ of goods and services and payments of factor income.
Addenda: Rang of thel wgphcn %rﬁetde?ator form;e)‘('?ﬂol;'t?h ofdgoodasI andtsehnf/tﬁstwandlreceu?: t}?f ia(r:lltor income to the
i i corresponding impiicit price deflator for im| 8 decim: 0int shil 0 places © I
glﬁg gggo?]saticil:gg(rxnrge """"" 76938 g‘:gg; 2'11(1)(1) g’gg?? g’g%;g g‘jggg g‘gﬁgg g‘g?gg NOTpEo —Clgame% (19psf2) dollar series ar‘Zzo calcutated as the prgduct of the chalg -type quantltygmdex and the 1992
. - T ana 1 |7 108 al 7 0ar al 7 are al7 aca ol 7 eag al7 aoe current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
Net domestic product .. 617,239.117,196.9)7,203.8|7,366.917,480.8|7,538.3[7.625.6  jnderes uses weights of more than one period, the corresponding chained-doliar estimates are usually not additive.
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Percent changes from preceding period for selected items in this table are shown in table 8.1.
Chain-type quantity indexes for the series in this table appear in table 7.3.
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SURVEY OF CURRENT BUSINESS

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

Seasonally adjusted at annual rates

1996 | 1997 1997 1998
I n v | il ]
National income ................ 6,256.0|6,646.5/6,604.5(6,704.8/6,767.916,875.0|6,945.5/7,032.3
Compensation of employees ... |4,409.0/4,687.2|4,649.2|4,715.5|4,798.0(4,882.8|4,945.2(5,011.6
Wage and salary accruals ... 36404 3, 803.6 3,859.213,919.313,993.614,065.9]4,121.6{4,181.1
overnment . . | 6409 664.2| 661.6] 666.7] 671.4] 679.5| 685.8| 692.7
.. 12,999.5(3,229.43,197.6]3,252.6{3,322.2|3,386.4|3,435.8| 3,488.4
Supplements fo wages and
SANAMES ..vereruermerereseroccrserenene 768.6] 7937} 790.0] 796.2] 804.4| 816.8| 823.5| 8305
Employer contributions for
socal insurance .. .| 381.7] 400.7) 398.4| 402.71 407.4] 414.1| 417.9| 4221
Other labor income .. 387.0| 392.9] 391.5] 393.6] 397.0f 402.8| 405.7| 4084
Proprietors’ income with
inventory valuation and
capital consumption
adjustments 527.7| 551.21 549.9] 556.5| 558.0f 564.2| 5§71.7| 576.1
Farm 389 355| 378 363| 31.4] 274 277 252
Proprietors’ income with
inventory valuation
A0USIMENE <.cevoeerrenererene 46.7| 43.0] 454f 438 388 347, 350] 323
Capital consumption
adjustment ... ~78] -75| -76| -75] =74 -=13{ -72| 12
Nonfarm ........... 488.8; 5158| 512.1] 520.2] 526.6] 536.81 544.0| 550.9
Proprietors’ income . 461.6] 485.3 481.5 489.8] 495.5| 502.9] 511.6] 5169
Inventory valuation
adjustment ... -6 8| 1.0 4 5 24 -a 7
Capital consump!
adjusiment ... .| 278f 299| 296f 30.0{ 306] 315 324 333
Rental income of persons with
capital consumption
adjustment ...........occoceeoriecnnr 150.2} 158.2| 158.0| 158.6] 158.8| 158.3| 161.0] 163.6
Rental income of persons ..... 198.4| 208.6| 208.0| 209.4| 2102 209.5| 2122| 215.7
Capital consumption i
E T3 1153110111 OO —48.1| -504] -50.0] ~50.8| -51.4] -512| -51.3| -52.0
Corporate profits with
inventory valuation and
capital consumption )
adjustments ... 750.4] 817.9| 815.5) 840.9} 820.8| 829.2] 820.6| 827.0
Corporate profits with
inventory valuation
adjustment 679.0f 741.2| 740.1} 763.7¢ 740.7| 744.3} 731.3| 7321
Profits before tax . 680.2] 734.4| 729.8| 7589} 736.4| 719.1} 7235| 7205
Profits tax liability 22611 246.1| 241.9] 254.2] 249.3| 239.9] 241.6| 2432
Profits after tax 454.1| 488.3 487.8] 504.7| 487.1| 479.2] 481.8| 477.3
Dividends ... 261.9) 275.1( 274.7) 275.1| 276.4| 277.3] 278.1] 279.4
Undistributed 192.3] 2132 213.2) 2295 210.6 201.8] 203.7| 198.3
Inventory valuation
adjustment .......erecrnene -12| 69| 103 4.8 43] 253 78] 117
Capital consumption
adjustment ... 714 768 755| 772 80.1| 849f 894 948
Net interest 418.6| 432.0| 431.8| 433.3] 432.4| 4405| 447.1| 454.0
Addenda:
Corporate profits after tax with
inventory valuation and
capital consumption
AdjUStMENtS cvvverevecrnerececcnnes 524.3| 571.8| 573.6] 586.7] 571.4 589.3] 579.0| 5837
Net cash flow with inventory
valuation and capital
consumption adjustments ... | 714.4] 774.1| 772.6] 792.3| 782.6] 804.5| 798.7| 807.9
Undistributed profits with
inventory valuation and
capital consumption
adjustments ..........coeecernee 262.4] 296.7| 299.0f 311.5| 295.0] 312.0f 300.9] 304.8
Consumption of fixed
capital 4520( 477.3| 473.7) 480.8] 487.7| 492.5] 497.8{ 503.1
Less: Inventory
adjustment ~12] 69| 103 48] 43| 2631 78 117
Equals: Net cash flow . 718.7| 7672 7623} 787.5] 77841 779.2] 790.9] 796.2
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Table 1.16.—Gross Domestic Product of Corporate Business in Current
Dollars and Gross Domestic Product of Nonfinancial Corporate Busi-
ness in Current and Chained Dollars

Seasonally adjusted at annual rates

1996 | 1997 1997 1998
v o]
Biltions of dollars
Gross domestic product
of corporate business |4,607.8(4,960.914,911.3|5,015.55,090.8/5,160.6|5,210.015,286.0
Consumption of fixed capital ...... 452.0] 477.3] 473.7| 480.8| 487.7] 492.5| 497.8] 503.1
Net domestic product ..........wse. 4,155.8(4,483.5/4,437.614,534.714,603.2|4,668.0{4,712.214,782.8
Indirect business tax and
nontax liability plus
business transfer payments
less subsidies 450.1] 477.8] 4745 484.7] 489.1| 4950| 499.2| 506.5
Domestic income . . 13,705.7|4,005.713,963.114,049.914,114.0]4,173.0[4,213.0/4,276.3
Compensation o
employees . 12,926.5{3,139.8}3,109.1]3,160.83,228.8|3,283.23,327.8{3,375.1
Wage and sala
EETVo (1 TR 2,449.112,644.412,615.02,664.1(2,728.3)2,773.3/2,813.7|2,856.7
Supplements to wages
and salares .......... 4774| 495.5| 494.1] 496.7] 500.5| 509.9] 514.1] 5184
Corporate profits with
inventory valuation and
capital consumption
adjustments 654.0( 718.9] 710.2] 7386} 728.8] 730.6| 723.3| 737.0
Profits before tax 583.8| 6354| 624.4| 656.6] 644.5| 6205| 626.2] 630.5
Profits tax liability 226.1| 246.1| 241.9] 254.21 249.3| 239.9] 241.6] 243.2
Profits after tax .. 357.7] 389.3] 382.4| 402.3| 395.1| 380.6f 384.5| 387.3
Dividends ............... 2248( 234.7| 230.0] 229.7] 244.0| 2406f 259.9] 251.0
Undistributed profits | 132.9] 154.5| 152.4] 172.7| 1512 140.0{ 1246] 136.3
Inventory valuation
adjustment ........eeseeeee -12 6.9 103{ 4.8 43f 253 78] 117
Capital consumption
adjustment . 714 766] 755{ 77.2] 80.1f 849| 89.4] 948
Net interest .o | 1252 147.1} 1439 150.5{ 156.4] 159.2{ 161.9| 164.1
Gross domestic product
of financial corporate
bUSINESS ....cccererrenerererre 473.4| 546.4| 535.6| 553.6| 577.7| 586.4| 591.2| 597.1
Gross domestic product
of nonfinancial
corporate business ...... 4,134.4|4,414.514,375.7|4,461.9|4,513.214,574.2|4,618.8]4,688.9
Consumption of fixed capital ...... 3934 4154] 4122 4184} 424.4| 4285 4331} 4374
Net domestic product ...........cc..... 3,741.013,999.1(3,963.5/4,043.4]4,088.84,145.7|4,185.7)4,251.4
Indirect business tax and
nontax liability plus
business transfer payments
less subsidies 4116] 4368 434.5| 442.1] 445.0| 450.5| 454.2| 461.1
Domestic income . . 13,329.413,662.3)3,529.013,601.4{3,643.83,695.2{3,731.4{3,790.3
Compensation of
empIOYEES ........ovvevverenns 2,679.7|2,871.2|2,843.4{2,889.812,952.6|3,002.3)3,043.1]3,086.3
Wage and salary
accruals ...... . 12,240.7]2,416.6|2,389.7|2,434.3]2,494.2|2,534.5|2,571.4(2,610.7
Supplements
and salaries ... 439.0| 454.6| 453.7| 4555 458.4| 467.8| 471.7| 4756
Corporate profits wit
inventory valuation and
capital consumption
adjustments ........ 5485] 5942 586.7| 615.2] 599.3| 599.3} 593.2| 607.5
Profits before tax 473.1| 5054 495.6| 528.0] 509.8| 484.2| 491.8| 497.3
Profits tax liability 1515 169.8) 166.4| 178.1| 170.1] 159.7| 162.1] 163.8
Profits after tax .. 321.5] 335.6] 329.2| 349.9] 339.6| 324.5| 329.6| 3335
Dividends 217.1| 2293 224.6| 226.1} 239.6] 237.3] 254.3] 247.3
Undistributed proms 1044 106.3] 104.6( 123.8] 100.1] 872 753] 86.2
inventory valuation
adjustment ................ -1.2 69 103 48] 43| 2531 78] 117
Capital consumption
adjustment 76.7f 819 807 825] 853 898 937 985
Net interest 101.2] 969 99.0[ 96.3] 919 936] 952 965
Billions of chained (1992) dollars
Gross domestic product
of nonfinancial
corporate business ' ... 13,914.8/4,154.414,117.0{4,198.5(4,247.5]4,309.24,352.0|4,417.2
Consumption of fixed capital? ... | 374.3] 394.6] 392.2] 397.2| 402.1| 409.3f 417.7] 426.6
Net domestic product? .............. 3,540.5|3,769.8{3,724.9(3,801.3|3,845.53,899.913,934.33,990.6

1. Chained-doflar gross domestic product of nonfinancial corporate business equals the current-dollar product de-
flated bx the implicit price deflator for goods and structures in gross domestic product.

2, Chained-dollar consumption of fixed capital of nonfinancial corporate business is calculated as the product
of the chain-type quantity index and the 1992 current-dollar value of the corresponding series, divided by 100.

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

Table 2.1.—Personal Income and Its Disposition Table 2.2.—Personal Consumption Expenditures by Major Type of
Billions of dollars] Product
[Billions of dollars]

Seasonally adjusted at annual rates

1996 | 1907 1997 1998 Seasonally adjusted at annual rates
I W v i I n 1996 | 1997 1997 1998
Personal INCOME ... 6,425.2{6,784.0|6,743.66,820.916,904.9|7,003.9{7,081.9|7,160.8 S A i
Wage and salary ‘ : Personal consumption
disbursements ... |3,631.1(3,889.8(3,855.5{3,915.5|3,989.94,061.9(4,117.6/4,177.1 expenditures ............... 5,215.715,493.7|5,438.8|5,540.35,593.2|5,676.5|5,773.7(5,846.7
P’iggg‘j"d“ggies. - |2:990213,225.7|3,193.9/3,248.9(3,318.4|3,362.4/3,431.813,4844  pyrable goods ...........crrccc 643.3| 673.0| 650.9| 681.2| 682.2 705.1| 720.1| 7189
s-producing
industries 909.0| 975.0( .965.4] 979.4/1,003.7|1,019.0{1,023.21,028.0 Motor vehicles and parts ...... 264.8| 269.5| 260.7| 2745 271.6] 277.0] 288.8] 282.6
Manufacturing ... 6748) 719.5) 71201 722.3| 741.3] 7504| 750.8] 750.9 Furniture and household
Distributive industries ... | 823.3| 879.8| 870.2| 886.3] 904.5| 918.9] 932.2| 94538 equipment ... 256.0] 271.4} 269.2| 273.8] 276.0] 2885| 288.9] 294.1
Service industries ........... {1,257.9]1,370.8/1,358.3(1,383.2(1,410.2(1,444.5{1,476.4|1,510.6 Other .| 122.5] 13211 130.0| 132.8| 134.6f 139.6| 1423 142.2
Governmet ........ +| 64091 Q642| 6616) B667) 671.4) 6795) 6858) 6927 nongurable goods . [1,539.2{1,600.6]1,598.2|1,611.3[1,613.2{1,633.1|1,655.2{1,670.0
Other labor income . 387.0] 3929 391.5 393.6] 397.0| 402.8] 405.7| 4084 Food 7550l 7800! 7758l 78531 787.1| 7980! 8102| 8187
Proprietors’ income with Clothing and shoes . 265.7F 278.0[ 275.6 280.9] 280.7| 291.0] 295.3] 293.7
inventory valuation and Gasoline and oil .. 1245) 1265 123.7 125.7) 1258 116.2] 111.6] 1117
capital consumption Fuel oil and coal .. 122 11.2] 1.5 112f 107 95 98| 9.8
adjustments . 527.7 521.2 549.3 552.5 538.0 564.2; 571.7] 576.1 Other .| 381.8] 403.9f 401.5| 408.1| 408.8| 419.4] 428.3| 436.2
Farm ... 389 55| 37 36.3 14 274 27.7] 252 .
Nonfarm ... 4838| 515.8| 512.1| 5202| 5266| 536.8| 5440| 6509  SerViees 3,083.213,220.113,190.713,247.913,297.8)3,3383.2)3,398.4|3,457.7
. Housing 787.4] 829.8] 824.0( 835.4| 847.0| 859.1} 871.9] 883.8
Rental income of persons
with capialconsumpton | | L L L ey g | 1285| fa6a| 1254|1970 dooa| 1i6e| k| 1298
JUSTMEAL .oooccvrevvrcrsrenes " * g - i : . Other household ope: | 189.0{ 201.1( 198.1| 203.4| 207.8| 210.9} 215.1| 2185
Personal dividend income ... | 248.2f 260.3| 259.9] 260.4| 261.3| 261.6] 262.1| 263.0 Uagsp?rtation 222.3] 240.3 ggg; %3[23% gg?g 5;9.5 523.2 gggg
. . edical care 7| 848. . 1.5] 8842 .
Personal interest income ..... 719.4| 747.3] 745.7| 750.5| 753.0] 757.0] 763.0| 769.2 Other 967.1| 991.3[1,009.5/1,030.5/1,049.81,078.1
Transfer payments to )
PEISONS ......c.ocovireirncranrens 1,068.0/1,110.41,106.8/1,114.0/1,120.5/1,139.0| 1,145.8/1,152.9 B . .
Old-age, survivors, Table 2.3.—Real Personal Consumption Expenditures by Major Type of
disability, and health Product
insurance benefits .......... 538.0f 565.9| 563.9] 568.3] 572.2| 581.6] 585.0{ 589.0 . )
Government unemployment [Billions of chained (1992) dollars]
insurance benefits . 219] 199} 19.9) 196] 1931 196 195] 195
Veterans benefits 216] 204 224 226 223 233 232 233 Personal consumption

Government employees :
retirement benefits ...... 1413| 1514| 1507| 1522| 1538| 1568| 158.4| 1603 expenditures ..

4,752.4/4,913.5(4,872.7|4,947.014,981.0/5,055.1|5,130.2(5,181.8
Other transfer payments 345.0| 350.8| 349.9| 351.3| 352.9| 357.6] 3596 3609  Durable goods 626.1) 668.6] 653.8 679.6| 684.8 710.3| 7294 7337
Family assistance ' 216| 19.7| 199 195 191} 187 18.0f 17.1

: : : g g g - . Motor vehicles and parts ........ 235.0] 239.3f 230.8| 244.4| 242.7) 247.8| 258.9] 252.6
Other ... 3235 331.1| 330.0f 331.8] 333.8] 338.9] 3416 3438 Furniture and household

Less: Personal equipment .. 277.5) 307.7| 303.7| 312.7] 318.1} 335.8| 339.3| 352.0
contributions for social Other .| 1174 127.7) 125.9] 1285 130.8] 1351 138.6] 139.1
INSUFANCe .....oooocvrrremsnenne 306.3( 326.2| 323.7| 328.2| 333.6| 340.9] 345.1( 349.5 . 11,450.9]1,486.3(1,477.1/1,495.7]1,494.3[1,521.2|1,540.91,549.1

Nondurable goods ...

Less: Personal tax and nontax Food 6926| 609.3| 697.3] 7006| 600.0| 706.8| 7163 7189
PAYMENNS rrororrrer e 890.5| 980.0| 975.8| 999.0|1,025.5/1,066.8|1,002.9/1,108.4 Cioming and Shoss $928) So3) Soral sorol onal acdl 2103} anod
Equals: Disposable personal Gasoline and oil . 116.01 117.91 118.3| 118.4] 118.1] 1185] 1184] 121.1
income .. |5,534.7]5,795.1|5,767.9|5,821.815,879.4]5,937.1|5,988.96,052.4 Fuel oil and coal - 112 103] 104 107 101] 92| 971 99

Other 356.7| 373.0{ 3699 377.0| 376.8 3835| 3892 3034

Less: Personal outlays ..
Personal consumption

5,376.2|5,674.15,616.015,723.315,781.2{5,864.0|5,963.316,039.8

SeIVICES .oovoer e 2,676.712,761.5|2,743.6]2,775.4{2,804.8|2,829.3|2,866.8| 2,904.8

EXPENGIUTES evveerrreerree 5,215.7|5,493.7|5,438.8|5,540.3(5,593.2{5,676.5|5,773.7|5,846.7 Housing 7009( 717.4| 715.1| 7195 7239( 728.7| 732.7| 737.1
Interest paid by persons ........ 1436| 161.5| 159.0) 163.5| 168.2] 168.3] 169.8[ 1732 Household operation 20141 301.3| 297.8| 305.0( 311.1 306.3( 316.5 326.3
Personal transrer payments to Electricity and gas .. .| 1180} 116.0| 116.0| 117.2| 1184} 1105 1174| 1238

the rest of the world (net) 169] 189 182 195 19.8] 192 199 200 T Other household operation %gg é?g; ;8{1).9 12%; 19%8 195.8 198.9) 2024

| ransportation - . . 10, 7| 215.9] 217.9] 221.4| 2205
Equals: Personal saving .......... 158.5| 121.0} 151.9] 98.5| 98.2] 73.0] 25.6] 126 Medical care 686.6| 701.71 986! 7042| 7004| 7149] 7216 7953
Addenda: Other .. | 798.5| 830.5] 823.0{ 834.8] 846.6] 862.9| 876.7| 8982
Disposable personal income: RESIIUAL overereeerererennessnserans -7.7| -130] -11.9] -14.3] -145] -195 -20.3] -22.3

Total, billions of chained

{1992) dollars? . 15,043.015,183.115,167.515,198.4(5,235.815,287.1]5,321.5(5,364.1

NoTe.—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992

Per capita: current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantit
Current dollars  ............. 20,840| 21,633| 21,558 21,709| 21,871] 22,046 22,192 22,373 indexes_uses weights of more tha%oonegpenod the corresp{nndmg chained-doliar estimates are usually )fl\%t aqéjdltwley
Chained (1992) dollars 18,989] 19,349| 19,315] 19,385{ 19.478] 19,632 19,719( 19,829 The residual line is the difference between the first line and the sum of the most detailed lines.

Population (mid-period, Chain-type quantity indexes for the series in this table appear in table 7.4.

LTV 1L OO 265.6) 267.9] 267.5] 268.2) 268.8] 269.3] 269.9] 270.5

Personal saving as a
percentage of disposable
personal income .............. 29| 21| 26 w7 17} 12 4 2

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

2. Equals disposable personal income deflated by the implicit price deflator for personal consumption expendi-
tures.

NOTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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3. Government Receipts, Current Expenditures, and Gross Investment
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Table 3.1.-—Government Receipts and Current Expenditures

[Billions of dollars)

Seasonally adjusted at annual rates

1996 | 1997 1997 1998
I n [\ I 1l il
Receipts 2,411.0|2,589.2/2,564.9)2,616.0)2,650.3)2,703.6|2,745.2|2,779.7
Personal tax and nontax receipts 890.5] 989.0y 975.8] 999.0]1,025.5}1,066.8]1,092.9]1,108.4
Corporate profits tax accruals 226.1] 246.1| 241.9] 254.2] 249.3| 239.9| 241.6] 2432
Indirect business tax and nontax accruals 606.4| 627.2] 625.0] 632.0| 634.5| 641.9] 647.7] 656.5
Contributions for social insurance 688.0] 727.0| 7221} 730.8] 740.9| 755.0| 762.9{ 7716
Current expenditures 2,398.7|2,476.1(2,469.6/2,479.82,506.7|2,504.6]2,529.5{2,538.9
Consumption expenditures 1,176.5/1,219.2|1,218.8{1,222.3]1,231.6(1,227.5{1,248.7}1,252.6
Transfer payments (net) 1,067.7{1,096.0/1,089.6]1,096.6|1,114.611,121.1|1,126.7{1,135.8
To persons 1,041.5]1,083.3/1,079.7[1,086.7]1,003.1{1,111.2]1,117.7]1,1246
To the rest of the world (net) 162 127] 99 99| 2151 99| 90f 112
Net interest paid 157.1] 153.8| 154.9| 153.7| 152.3] 1482 1462| 1419
Interest paid 31567} 3169 317.74 317,71 317.2] 314.3] 314.5| 3120
To persons and business 2483 229.4| 230.1f 226.9] 226.5] 224.4| 2234) 221.7
To the rest of the world 674| 875 876| 908| 907§ 899 91.0] 903
Less: Interest received by government 158.6] 163.1] 162.8 164.0) 164.9] 166.1] 168.3] 170.1
Less: Dividends received by government 13.7] 148 1471 148] 152 157{ 16.00 16.0
Subsidies less current surplus of govemnment enterprises 2201 219 21.0] 220] 234] 235 239f 248
Subsidies 340 334 336/ 333] 327] 31.8] 34} 310
Less: Current surplus of government enterprises 120] 115 126 11.3] 93] 84| 75| 64
Less: Wage accruals less disbursements 0 0 0 0 0 0 0 0
Current surplus or deficit (-), national income and product aCCOUNLS ............cveeecuresessmsenereresssenss 12.3] 113.4] 95.3| 136.2] 143.6] 199.0| 215.7| 240.7
Social insurance funds 1250] 138.5{ 1352| 140.8| 1485 152.0| 158.3| 1638
Other -112.7} -25.4] -399] 46 -49 47.0L57.4 769

Federal Reserve Bank of St. Louis
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Table 3.2.—Federal Government Receipts and Current Expenditures
[Billions of dollars]

Seasonally adjusted at annual rates
1996 | 1997 1997 1998
I 1l v | [ il
.7]1,719.911,703.611,739.6{1,765.5]1,809.1{1,838.3{ 1,858.8
Personal tax and nontax receipts | 687.0| 769.1| 759.1] 776.9} 798.6] 836.5| 855.7| 863.8
Income taxes i 8| 7358 753.7| 774.2| 810.0| 826.3] 836.5
Estate and gift taxes g 6] 206] 205 216 235 262 238
Nontaxes £ . 26| 27| 28 30f 32| 35
Corporate profits tax accruals ... | 193.0] 210.0] 206.5| 217.0] 212.8] 204.8} 206.2| 207.5
ederal Reserve banks ... | 20| 206 202 208) 212| 216 215 218
(017 SR 1729] 189.5| 186.3] 196.2] 191.6] 183.2f 184.7| 185.7
Indirect business tax and nontax
accruals .. .| 945 938] 955] 951t 938 9397 952 983
i 559) 59.5| 605 59.7| 60.8] 60.7] 61.9] 638
192 198} 204 2051 189 19.11 19.3] 207
.| 194] 146 146] 149] 142] 141| 1391 137
Contributions for social insurance | 610.2{ 647.0| 6424| 650.6] 660.3] 673.9| 681.2] 689.2
Current expenditures ....... 1,605.0(1,741.0{1,738.4/1,739.9]1,763.4|1,750.3|1,763.9]1,766.7
Consumption expenditures ......... 4509 460.4] 464.8| 460.0] 460.1] 450.9] 464.0] 4587
Transfer payments (net) ............. 764.2| 791.9( 787.1| 791.2| 805.9| 8085 811.1} 817.0
LY I L T — 7480 7792 777.3] 781.2| 784.4| 798.6] 802.1} 8058
To the rest of the world (net) 16.2] 127] 99] 99| 215 99| 904 112
Grants-in-aid to State and local .
governments ... .| 218.9] 2250 2232| 224.4] 231.8] 228.7| 226.9| 2314
Net interest paid . 2084| 2312| 2316 231.9| 231.8] 228.8| 208.3| 2257
Interest paid 252.4| 253.6| 254.5| 254.4| 263.8| 250.7 2506| 248.0
To persons and business 185.0] 166.1] 166.9] 163.6| 163.1] 160.7| 159.6| 157.7
To the rest of the world ..... 67.4| 875 87.6| 908 90.7| 89.9] 910 903
Less: Interest received by
QOVEIMMENt .ovuveervencrrrnssesions 240] 224] 228 225] 220 218 223] 223
Subsidies less current surplus of
govemment enterprises .......... 3.7 325f 31.6] 325] 33.7] 334] 3355 340
UDSIAIES .ovvvevencrremereneccssasemsense 337 33.0| 333) 329] 324f 315 310] 306
Less: Current surplus of
government enterprises ...... 1.0 5 17 4 ~14] -19] -25| -34
Less: Wage accruals less
disbursements ......c.ewevesseenns 0 0 0 0 0 0 0
Current surplus or deficit
{-), national income
and product accounts | -110.3] -21.1] -34.8] -3 22{ 588 744 920
Social insurance funds .| 546 703 66.7] 729] 809 845| 906) 964
(07117 SN -164.9] -91.4] -1015] -733| -78.7f -25.7| ~162{ -44
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Table 3.3.—State and Local Government Receipts and Current

Expenditures
[Billions of dollars)

January 1999

Seasonally adjusted at annual rates

1996 | 1997 1997 1998
[ i v | I n

RECRIPLS ...orcreemereoncrneneersens 1,045.2}1,094.3/1,084.5{1,100.8/1,116.51,123.3{1,133.81,152.3
Personal tax and nontax receipts | 2035 219.9f 216.7] 222.1| 226.9) 230.4] 237.2| 2446
Income taxes .. 1519| 164.3| 161.6] 166.1} 169.9| 1723 178.3] 1845
Nontaxes 2951 3201 317} 3231 329| 336; 342 349
Other .......... L2214 238 234 238] 24| 245 247 253
Corporate profits tax accruals ... { 33.1 36.0f 354| 373 365 351 354 357
Indirect business tax and nontax

accruals 511.9] 533.4] 520.5 536.9] 540.7| 548.0| 552.5! 558.2
Sales taxes . 252.0| 261.5| 259.1| 261.9| 265.7; 268.4| 270.4| 2711
Property taxes . 202.7) 209.1) 208.3] 209.9| 211.5] 213.9| 216.3] 2185
Other 572 628] 621| 651 635f 657] 659] 686
Contributions for social insurance | 77.8] 79.9| 79.7) 80.2] 80.6] 811} 817} 824
Federal grants-in-aid .........cooucsnee 2189 22501 2232| 2244 231.8] 228.7] 2269 2314

Current expenditures ....... 922.6| 960.1( 954.4| 964.3] 975.1] 983.0| 992.5(1,003.6
Consumption expenditures ........ 724.7) 758.8| 754.00 7622| 771.5| 776.7{ 784.7] 7939
Transfer payments to persons ... | 293.5| 304.1| 302.5| 305.5| 308.6| 312.6] 3156] 318.8
Net interest paid -71.31 -77.4] -76.7; -7821 -79.5| -80.7| -82.2| -83.7
Interest paid 63.3] 633| 632] 633] 634 636 638 64.0
Less: Interest

GOVEINMENE ..coovcrmrmrsermrssacene 134.5{ 140.6] 140.0{ 1415 1429 144.3] 146.0| 147.7
Less: Dividends received by

[T 11131111 R 13.7] 148 147) 148] 152| 157 160 16.0
Subsidies less current surplus of

government enterprises .......... -10.7| -10.6{ -10.6| -10.5{ -10.3] -9.9| -98j -9.4
UDSIAIBS wovvcesonoscoseenrecerssssaneons A 4 4 4 4 4 4 4
Less: Current surplus of

government enterprises ...... 11.0f 109) 110 t09| 107 103 10.0; 9.8
Less: Wage accruals less

diSbUrsements ..........coceceenes 0 0 0 0 0 0 0 0

‘Cuirent surplus or deficit

{-), national income
and product accounts 122.6] 134.4) 130.1] 136.6| 141.4] 140.2| 141.3| 148.7

Social insurance funds 704| 68.1] 685| 679] 676 675 677 674
Other ....... 522| 66.0] 616] 687 738] 727| 736 813
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Table 3.7.—Government Consumption Expenditures and Gross
Investment by Type
[Billions of doliars]
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Table 3.8.—Real Government Consumption Expenditures and Real Gross

Investment by Type

[Billions of chained {1992) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1996 | 1997 1997 1998 1996 [ 1997 1997 1998
I ] v | [ 1} I 1] v | I il
Government consumption Govenment consumption
expenditures and ) expenditures and
gross investment ! . ,2|1,454.6]1,451.5]1,459.511,468.1]1,464.9{1,481.2|1,492.3 gross investment ' .011,284.411,288.9(1,289.211,283.0/1,294.8 1,299.6
Federal ......ccmcencemmcrcencrnecenne 520.2] 5229 521.0] 520.1| 511.6} 520.7] 519.4 Federal ........ccoremresensecne 460.4] 458.9| 456.5| 446.1] 454.1| 452.5
National defense .................. 0| 346.0{ 349.1] 347.1f 346.5| 331.6] 339.8] 343.7 National defense ................... .9] 311.7) 310.2] 308.7] 293.3] 300.3| 3035
Consumption expenditures | 304.1] 306.3| 3104 306.0f 304.8| 293.3] 303.0] 302.9 Consumption expenditures { 276.6| 272.4| 276.2| 272.3| 270.0| 257.8| 266.1| 265.1
Durable goods? ........... . 7] 21.7( 19.6] 208 204] 208| 21.8 Durable goods? ... .. 208 204| 2t4) 192| 206 20.1] 207} 21.7
Nondurable goods 721 74 72| 65 64 73 Nondurable goods .. 701 701 68| 7.1 69 67 671 78
SBIVICES .oourerermrrecrermenene 281.4| 279.1] 276.7| 266.4] 275.8| 273.8 Services i 9| 247.8] 245.7| 242.4| 231.1} 2387| 2359
Compensation of Compensation of )
general government general government
employees, except employees, except
force-account force-account . i
construction® ........ 1338 133.3] 1335| 133.1) 131.9] 1334] 1322 1323 construction? ......... 117.2] 1128 113.2] 1129 111.4] 110.6f 109.5] 109.4
Consumption of Consumption of
general government general government
fixed capital 4 ....... | 568 56.3] 56.7( 66.0] 557} 553 548 54.5 fixed capital 4 515 505| 506 50.3] 50.0f 496 493 49.0
Other services . 847 886 91.21 900} 891} 777 889 87.0 Other services 80.1] 81.8] 846 829] 815 708 803 778
Gross investment 469] 397] 387 411 41.7] 383] 368 409 Gross investment 426] 365 354] 379| 387 354 341| 385
Structures ... 67| 571 56| 571 &7 54 49 55 Structures ... 55| 45| 44f 45! 45| 431 38 43
Equipment 402| 340{ 332| 354f 36.1| 329f 319 354 Equipment .. 370 319 309] 333F 342 310 303| 342
Nondefense 167.4] 174.3| 173.8| 173.97 173.6] 180.0f 180.9] 175.7 Nondefense ...... .. 1 146.2| 148.6] 148.2] 148.2| 147.3] 151.9; 152.9| 148.4
Consumption expenditures 146.8| 154:2| 154.4| 154.0] 156.3| 157.6] 160.9| 155.8 Consumption expenditures 126.1| 128.7] 129.0| 128.5] 129.0] 130.0] 132.9] 1284
Durable goods? ............ 1.0 10] 13 9 9] 12] 13 -48 Durable goods 2 . 12 14 161 13 131 15 171 -33
Nondurable goods 58| 68 677 671 74 13 76| 81 Nondurable goods 52| 6.1 58| 60/ 66| 66 69 78
Commodity Credit Commodity Cr
Corporation Corporation
inventory change ... -4 -1 -2 =2 A 0 2 8 inventory change ... -2 =1 -2 =2 2 0 3 1.0
Other nondurables ... 62| 691 68 69 73] 73 74 73 Other nondurables ..... 55| 62| 6.1 62| 65| 65 66] 686
SEIVICES eeoueervenersmasrencnnes 1400| 146.3| 146.5| 146.4) 147.0] 149.1| 1520| 1525 SEIVICES .oocrerrurecercnensens 119.6] 1214 121.6] 121.3f 121.2] 1220 1245] 1245
Compensation of . Compensation of
general government general government
employees, except employees, except
force-account force-account
construction> ......... 775 8021 807 80.3| 795| 815 823} 827 construction? ......... 61.2| 608} 61.3] 61.0f 599| 60.7} 614| 615
Consumption of Consumption of
general government general government
fixed capital 4 ......... 1.5 115 11.7] 1.8 119) 122 fixed capital 4 ........ 106f 11.0f 11.0] 1117 1120 1137 114 117
Other services . 544 546] 558 558 579| 575 Other services 48.3| 50.3] 50.0] 500| 51.1) 510 528 622
Gross investment 1931 19.8; 183| 224} 200[ 199 Gross investment 202| 19.8] 191 196] 181 222 19.9] 199
Structures ... 10.0] 108 87] 108f 104] 113 Structures ... 96| 86| 85 92| 731 88 86 93
Equipment ... 94 91| 96] 118 96| 86 Equipment .. 107 116 108 106] 11.3] 141 117 107
State and local ...........cccooceuncenes 928.6| 938.5| 947.9] 953.31 960.4| 972.9 State and local ..................cooene 802.7| 827.1| 824.2| 830.1| 832.9| 837.1| 840.9| 847.3
Consumption expenditures 754.0| 762.2| 771.5| 776.7} 784.7) 7939 Consumption expenditures ..... 656.8| 672.3] 670.1| 674.7| 678.5] 682.8| 687.3] 691.6
Durable goods? ........ . 3| 164 166 16.7| 169 Durable goods 2 146| 151 151 152| 153} 154 156 157
Nondurable goods 80.1] 780 784| 784 Nondurable goods .. 714 734| 732 737 743] 749 754| 76.0
Services 675.0| 682.11 689.6] 698.5 Services " : . . A g 5| 600.1
Compensation of general Compensation of general
government government
employees, except employees, except
force-account force-account
construction® ............ 5429| 566.7| 563.7| 570.1} 575.4| 581.1] 587.8] 594.2 construction ? ............. 48451 492.8] 491.7] 494.4] 496.2| 498.1}f 500.9| 503.4
Consumption of general Consumption of general
government fixed government fixed
capital 4 574] 605 60.1] 60.8] 618 624] 629 639 capital ¢ 52.7| 548 545| 550 556] 561} 5671 57.2
Other services . 311 357 350 36.0f 37.8 386| 389 404 Other services 36.0| 3771 374} 380] 389 402| 407 415
Gross investment . 162.1] 1756 174.6| 176.3} 176.4| 176.6| 1757 179.0 Gross investment 1458| 154.8] 154.0 155.3] 154.3| 154.2] 153.5} 155.6
Structures ... 130.9] 14241 1416 142.8] 142.6] 142.0| 1406 1432 Structures ... 114.9] 121.0] 1206 121.0] 1195 1185f 117.0] 1182
Equipment ... 312] 332 329] 334 339 348| 352 358 Equipment ... 311 343| 339| 348 355 367 377 388
Addenda: RESIAUA! ..ecvvcernrcranenecennesnaseenes -7} =29 -27| -26] -40| -39} -43] -51
Compensation of general Addenda:
government employees* ... | 758.3| 784.7} 782.5| 788.0[ 791.4{ 800.6| 806.8 813.9 Ce" a tion of !
Federal .| 211.3] 2135 214.3| 2134 2115] 2150| 2146] 2152 0"33/2'33‘;*“ g‘t gm%?g;e’gs X 665l 6702l es0l 6719| 6708l 6728l &7l 6777
State and local ... 5470] §712| 5682] §746| 5799) $856] S922| 5988 001 ... | 1787| 1742) 1749| 1743| 1717| 1718] 1705 1716
1. Gross government investment consists of general government and government enterprise expenditures for fixed State and local ... 488.1] 496.7) 495.5| 4983| 5000} 501.9| 5046f 507.1

assets; inventory investment is included in government Consumption expenditures.
2. Consumption expenditures for durable goods excludes expenditures classified as investment, except for goods
transferred to foreign countries by the Federal Government.
3, Compensation of government employees engaged in new force-account construction and related expenditures
for goods and services are classified as investment in structures. The compensation of all general government em-

ployees is shown in the addenda.

4, Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a partial
measure of the value of the services of general government fixed assets; use of depreciation assumes a zero

net return on these assets.
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NoTe.~Chained (1992) doliar series are calculated as the product of the chain-type quantity index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the most detailed lines, excluding the

lines in the addenda.

Chain-type quantity indexes for the series in this table appear in table 7.11.

See footnotes to table 3.7.
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Table 3.10.—National Defense Consumption Expenditures and Gross
Investment
[Billions of dollars]
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January 1999

Table 3.11.—Real National Defense Consumption Expenditures and Real
Gross Investment
[Billions of chained (1992) dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1996 | 1997 1997 . 1998 1996 | 1997 1997 1998
I 1] v | il H i 1 v | I [}
National defense National defense
consumption consumption
expenditures and expenditures and
gross investment! ... 351.0 346.0{ 349.1| 347.1| 346.5] 331.6] 339,8] 343.7 gross investment! ...... 319.1] 308.9] 311.7{ 310.2] 308.7] 293.3| 300.3| 303.5
Consumption expenditures ...... 304.1] 306.3| 310.4] 306.0| 304.8| 293.3 303.0| 3029 Consumption expenditures ...... 276.6 272.4| 276.2| 272.3] 270.0| 257.9] 266.1| 265.1
Durable goods? .. 214 207] 21.7] 19.6] 20.8] 20.4F 20.8] 21.8 Durable goods 2 20.8] 204 21.4] 19.2] 206] 2041} 20.7] 217
Aircraft ...... . 90| 96| 103 87 971 93 101 99 Aircraft ... 87{ 94| 100} 85 968} 91 991 97
Missiles . . 30; 26 26 25 27 24] 22| 27 Missiles 32y 27 28] 26f 28 25 23] 29
Ships ...... 9 7 7 7 Ry 7 8 8 Ships . 8 7 1 7 8 N 8 8
Vehicles 8 9 9 9 10] 1.0 9] 10 Vehicles .. 7 8 8 8| 8 8 7 8
Electronics ... . 251 2681 271 27 24| 28] 25| 25 Electronics .. 28] 28] 291 29| 26| 28 271 28
Other durable goods .......... 49| .. 43| 45 44 44| 44| 46] 51 Other durable goods .......... 471 41 42] 38| 421 42| 44| 48
Nondurable goods ................ 76| 74| 72 74 712 65 64f 73 Nondurable goods ................ 70| 70| 68| 71 69| 67 671 78
Petroleum products ... 34| 291 31 343 25} 20| 20] 20 Petroleum products . 311 28] 30| 321 25 258 27| 28
Ammunition 131 15| 151 121 17] 14] 12| 23 Ammunition 1.2 14 14 14 1.6 13 128 22
Other nondurable goods ... 28] 301 27] 32 31 34 KA 3.0 Other nondurable goods ... 28] 28 26 30| 29| 291 29 28
SRIVICES ..ooovvrurscoennscenrisincsins 275.3| 278.2| 281.4] 279.1| 276.7| 266.4| 275.8| 273.8 SOIVICES ......cvcememerecnereserenee 248.6] 244.9| 247.8| 245.7] 242.4| 231.1| 238.7) 235.9
Compensation of general Compensation of general
government empioyees, government employees,
except force-account except force-account
consiruction > 1338 133.3] 1335 133.1] 131.9] 1334] 132.2] 1323 construction? ... 172 1129] 1132| 1128} 111.4] 110.6f 109.5| 109.4
Military .. 843 842] B841) 84.1] 837 850| 84.4| 845 Military ... 769 748 747| 749] 743 738 731 732
Civilian .. 495 491 494 489] 482 484 478| 478 Civilian ... .| 404] 383| 386] 382| 373} 370 367 365
Consumption of general Consumption of general
government fixed government fixed ) .
capital 4 56.8] 56.3] 56.7| 56.0] 56.7| 553| 54.8] 545 capital 4 515 505| 6506; 50.3] 50.0| 496} 49.3] 490
Other services .. 847} 886| 91.2| 90.0| 89.1] 777 889f 871.0 Other services 80.1| 81.8] 846] 829] 815 708] 803} 778
Research and Research and
development 259 289| 313} 29.3] 2861 220] 275] 284 development ... 262| 285] 31.0] 287F 279 214 266] 274
Installation suppol 272 263) 268 269| 257 25.1) 25.8] 252 Instaflation support 249 238| 244 243| 231| 226] 231 222
Weapons support ........... 57 64| 63 69 7.0 56 64| &8 Weapons support 5.2 56 55 6.1 6.1 49 56 5.0
Personnel support ......... 188 204! 197 2044 21.0{ 186 215 203 Personnel support 170] 178 172 17.8] 180] 158] 181} 168
Transportation of Transportation of
material 49] 46| 45| 45 47 48] 47 47 material 491 45] 44] 43| 46| 45 45 45
Travel of persons . 401 36 38| 36] 36| 35 35 35 Travel of persons 38| 34| 34/ 33 33 31 3.1 3.1
Other ... -19| -13| -1.0| -15] -14] -18 -6 -8 [ — -1.7] -4 -9] 13| -12f 15 -5 -7
Gross investment ... 469 39.7| 38.7)- 41.1] 417} 383| 368 409 Gross investment .. 426 365 354] 37.9] 387 354} 341} 385
SHUCIUIES ...covmeerecernrenreccenene 67| 57 58] 57 57 54 49 55 Structures ........ooovvcnivnienens 55| 45| 44| 45 45 43| 38| 43
Equipment ... 40.2] 340 33.2] 354 36.1| 329] 319 354 Equipment . 37.0] 31.9) 309; 33.3| 3421 31.0] 303] 342
Aircraft . 92| 60f 371 71 83 51 43| 61 Aircraft ... 691 49f 29| 59| 70/ 42| 35 54
Missiles 43 3.0 2.9 3.1 3.1 3.2 2.7 29 Missil 4.6 3.1 29 33 3.2 3.2 28 29
Ships ... 68 6.1 67] 64| 58] 63 60 65 Ships 6.1 54| 69] 566 561 56] 54| 58
Vehicles ... 1.1 1.5 1.5 1.5 1.4 1.3 1.8 1.5 Vehicles . 1.0 13 14 1.4 1.3 1.2 16 1.4
Electronics ... 35 36] 38f 36] 32| 34 36 33 Electronics .. 441 49| 52 51 46| 50f 54] 563
Other equipment ... 15.3] 139] 14.7] 13.6] 143} 136] 135 151 Other equipment .. 144 130 137] 127] 134] 127] 126] 141
Adgendum: Residual ...... -7f =15 =20] -15] -14f -9 -18 -21
ompensation of general Addendum:
government employees® ... | 133.8) 1333 1335 133.1| 131.9| 1335] 1322] 1323 Compensation of general
government employees® ... | 117.2] 112.9] 113.2] 112.9] 1114} 1106]| 109.5| 109.5

1. Gross government investment consists of general government and government enterprise expenditures for fixed
assets; inventory investment is inciuded in government consumption expenditures.

2. Consumption expenditures for durable goods exciudes expenditures classified as investment, except for goods
transferred to foreign countries,

3. Compensation of government employees engaged in new force-account construction and related expenditures
for goods and services are classified as investment in structures. The compensation of all general government em-
ployees is shown in the addendum,

4, Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a partial
measure of the value of the services of general government fixed assets; use of depreciation assumes a zero
net return on these assets.
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NoTe.~Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-doliar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the miost detailed lines, excluding the

line in the addendum.

Chain-type indexes for the series in the table appear in table 7.12.

See footnotes to table 3.10.
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4. Foreign Transactions

Table 4.1.—Foreign Transactions in the National Income and Product

Accounts
[Billions of dollars]

Table 4.2.—Real Exports and imports of Goods and Services and
Receipts and Payments of Factor Income
[Billions of chained (1992) dolfars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1996 | 1997 1997 1998 1996 | 1997 1997 1998
I ] v | il 1] il n IV‘ | il I
Receipts from the rest of ' Exports of goods and services | 860.0] 9700/ 963.6| 988.1] 998.8] 991.9| 972.1| 9653
the world .........cccoeeennee 1,109.3(1,230.9(1,229.4(1,256.0{1,254.9{ 1,243.6]1,220.2{1,201.2 Goods ! ...... .. | 6294} 7265] 719.1} 740.6] 754.9| 748.5F 726.3] 7273
8738 965.4] 961.1) 081.7] esasl o733l 9406] o382 464.1] 554.5| 548.6] 570.4t 578.1| 577.9] 556.2| 562.9
618.3| 688.3| 6829 7002| 7089| 6945| e688| 6633 169.3] 180.8 179.2] 180.4] 186.3] 181.1; 179.3; 1749
Durable a218| 4830| 4787| 4953| 4987| a05.4| 4743| 7656 25181 2470 2475 251.1f 2485) 247.8) 2488) 242
Ngndu]rable 196.7] 20531 204.2] 204.9] 210.2| 199.2] 194.5| 186.6 214.8] 238.0( 241.0] 245.6| 237.6) 241.0] 241.0] 2357
Services .. | 255.5] 277.1| 2782| 281.5] 279.7| 278.8] 280.8) 2729 971.2|1,106.1{1,005.2{1,130.51,147.8|1,190.4{1,217.3]1,224.3
Receipts of factor income ........... 235.5| 266.5| 268.3] 274.3| 266.3| 270.3] 270.6] 265.0 g??; 364?; 2:53;3 (932(15; ggég 1,%%8 1,%2.2 1,9282
Cay i‘?‘eg’gmst received by the ol ol ol o o 0 2534| 280.3| 280.0] 287.7| 288.1% 297.6 306.7| 309.9
nited SAles (Mef) ... 0 0 1473] 1618 1592 1652 167.5] 171.3| 171.0| 1708
Payments to the rest of
1he Word ............. 1,109.31,230.9(1,229.4{1,256.0{1,254.9]1,243.6[1,220.2{ 1,201.2 2009 240.7) 237.5) 248.9) 2505] 2495) 2628| 2546
Imports of goods and services ... | 965.0{1,058.81,047.9{1,076.411,087.4]1,097.1}1,108.9/1,101.7 1. Exports and imports of certain gaods, primarily military equipment purchased and sold by the Federal Govern-
Goods ! . 809.01 888.3| 879.2] 9n2.7| 912.4] 9209 931.8f 9247 Pent, are included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods
Durable . 5336| 5805\ 5837| 600.5 6087 6256| 634.1| 6301  ©REMEE. L o0 doter seri lculated as the product of the chain- ity index and the 1992
Nqndufab 2754) 2088 2955 302.3| 3037 2052| 207.7| 204.6 cument-doliar aw‘lglue (of th)e corress;glr?;n;’esgraiecs‘f adividgé b; 1p 60. uBet:c.ausee &ea%maqgn lhye lgh:)i(n-at;pe ;uantity
Services ! .. 156.0{ 170.4) 168.7| 173.6; 1749 176.2] 177.1] 177.0  inderes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
Payments of factor inCOMe ....... 223.1| 2735| 269.4 283.0 2859| 285.1) 289.3) 292.1 Chain-type quaniy indexes for the series i ths fable appear n table 7.9.
Transfer payments (net) 404f 395 36.0| 376 494] 370] 368| 39.1
From persons (ne) ..... 16.9] 189 182 195( 198 192] 199f 20.0
From government (net) 182 127 99 99| 215 9.9 90} 112
From business ........ 7.3 8.0 8.0 8.1 8.1 79 79 8.0
Net foreign investment ... .. | -119.2] -140.9| -123.9| -141.0] -167.8] -175.6] -214.8| -231.6

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Govem-
ment, are included in services, Beginning with 1986, repairs and alterations of equipment are reclassified from goods

to services.
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Table 4.3.—Exports and Imports of Goods and Services by Type of

January 1999

Table 4.4.—Real Exports and Imports of Goods and Services by Type of

Product Product
[Billions of dollars) [Billions of chained (1992) doliars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1996 | 1997 1997 1998 1996 | 1997 1997 1998
I Ht v I I n I 1l v 1 ! il
Exports of goods and Exports of goods and
services 873.8] 965.4) 961.1] 981.7| 988.6] 973.3] 949.6] 936.2 services 860.0] 970.0| 963.6| 988.1] 998.8| 991.9| 972.1f 965.3
Exports of goods ! ..| 618.3| 688.3| 682.9| 700.2| 708.9] 6945/ 668.8| 663.3  Exports of goods' 620.4} 726.5| 719.1| 740.6) 754.9| 748.5| 726.3 727.3
Foods, feeds, and beverages 5551 515 50.1] 40.4] 540 498| 449 404 Foods, feeds, and beverages 439] 439] 419 423| 474] 456] 41.7] 399
industrial supplies and Industrial supplies and
materials 1410l 15250 1533 155.11 154.4] 1486 14420 1381 materials ..... 121.9] 1324] 133.0( 134.2| 134.7) 132.8] 130.7) 1279
Durable good 448| 488] 491 49.1| 502] 51.4] 49.2| 482
Durable goods . 510 55.1| 556/ 657| 558 6564 536 518
Nondurable §000S ...vn.. 90.1| ors| o7 94| oe6| 921 905 863 Nondurable goo 771 836) 839| 85| 846 815 816 79.8
Capital goods, except Capital goods, except
D P — 253.1| 205.3| 2004| 305.7| 306.5| 3020| 288.4 2092 aulomotive ... e 810.8) 388.6| 3815 404.7) 408.7) 405.5 389.7| 407.6
Civilian aircraft, engines, Civilian aircraft, engines,
and pans ........................ 308 41.4] 3000 428l 436] 489] 448 580 and pans ... 270; 350 332 36.1] 367 410 374 486
- Compmers penpherals
i) s s
248.4) 238. .
739| 687] 621
Consun':earn;oods except Consumer goods, except
automotive 7011 7741 782 778) 788f 783] 801} 803 automotive 67.3] 7371 748 737| 748] 744] 763 766
414 Durable goods 349] 385 390/ 388 39.0| 387 392{ 401
Durable goods 358| 399 405] 403] 405 4021 405 K
Nondurable goods 324 353 355 349; 358 356 370 365
Nondurable goods 343 376 37.7| 37.21 383] 381 396| 390
______ 4 . . ., ! rereresssuersennsan o P o R R B B .
O ererren 334| a75| 374l ar7| 385 381 394 9 Other 323) 3r2l 370 375 383 383 395 387
Durable goods 167 188! 187 189l 192f 19.1] 196] 190 Durable goods 16.1] 186] 185] 187] 192] 192 19.8] 194
Nondurable goods 1671 188 1870 189] 192 94| 198] 190 Nondurable goo?s 16.1] 186] 185 187 192] 19.2] 19.8; 194
EXPOrtS Of Services ! ............ 2555 277.1| 278.2| 2815| 2797| 278.8| 280.8| 2729  EXporis of services! ... 231.8| 2470 247.5| 251.1) 248.6| 247.8) 248.8( 2421
Transfers under U.S. miliary Transfers under U.S. military
| 0oy sas coniacts ... | 14| 175 100 189 tagl el sl o7yl SRS | B R0 Gafl oril ool wal son| 877
o : - - - . : - - Passenger fares . 186, 197 191 193] 204 208 212| 192
Passenger fares .. 204 209/ 208 208 215 214] 218 196 Other transportation ... o550 283 263] 263| 266 264 262| 266
Other transportation ...... 270 279 279) 27.7] 283| 272y 269| 274 Rovalties and license fees 209 302l 309| 3071 209] 2950 302 289
Royalties and ficense fees 328 337] 336 343] 335 31| 339 325 i : ’ ) ; y . ’ g
Other private services . 65.7 760 741 773] 782 76.7| 783] 788
Other private services .. 708 822| 810| 847| 86.0f 8.4 864] 870
Other o00l 218l 2171 2171 218 219 222 295 Other ...... 16.2| 161} 16.1] 16| 164 162] 162 162
....................................... I . . : . Residual 61| -568] 50| —e5.1] 624l —571| 592 635
Imports of goods and Imports of goods and
services ; 965.041,058.811,047.9|1,076.4/1,087.4]1,097.1(1,108.9{1,101.7 services . 21,106.1{1,095.2{1,130.5[1,147.8[1,190.4]1,217.3]1,224.3
Imports of goods 809.0| 888.3) 879.2) 9027 9124| 920.9) 931.8{ 9247  mports of goods . 7| 945.7| 937.4| 966.7| 981.8{1,021.0{1,048.8/1,056.3
Foods, feeds, and beverages 3578 39.7p 399| 405| 403 41.7] 418 405 Foods, feeds, and beverages 323| 355| 353 363 36.3] 382] 383] 378
Industrial supplies and industrial supphes and
materials, except petroleum materials, except petroleum
and producls : 41 13371 137.8] 139.0] 141.3] 14441 1448 and agroducts 1142| 123.7] 123.0] 1259] 127.3] 132.8] 137.3] 140.3
Durable goods ... 63.1] 69.3| 689] 704| 718 734 772 7.7 Durable goods ... 573] 618 612] 624] 645] 672 71.4f 733
Nondurable goods .. 62.1] 662) 648 674| 672| 67.9] 672 670 Nondurable goods .. 56.8| 61.8; 61.7| 635 627 656| 656] 66.7
getrgl?um o%nd modgtcis ~~~~~~~~~ 727 T8 707 703} 686 549 5391 492 getrola?um o%nd products ........ 638 667 68.1] 69.1 66.9] 683 745 734
apital goods, excey apital goods, except
AUIOMOUVE oevevevvenaasenonennans 229.1| 264.2{ 251.7 260.9| 264.8| 268.9] 270.5| 267.0 AUtOMOLIVE ....cvuennsesesenns 296.6) 373.3] 367.0] 385.0] 396.7) 413.6] 4247| 4262
Clvman al:::raft engies, 127] 166 156 190] 18.1] 179 224 219 Chilian aicraft, engines, 12l 141 133 16.1] 152 1500 188 183
d PAMS woeeerenrrsssssennnns . . . . . . - : N PAMS .overeroeeverreecerss . . . . 2 15 8 18.
Computers, peripherals,
%g; 1%5? 1;gg 1;%; 1;&1 1%; and parts 160.3 178.9 173.1| 187.9] 197.7] 202.3
3 3 X 8 £ . - 214.8] 220.2| 2311} 2385} 237.2] 237.0
Automotive vehicles, engines, .
s par Sovds et 139.0] 1417 141.0] 148.0] 146.0] 1435 c and parts e — 1188| 129.4] 1282| 1302 120.1] 1355| 1339 1322
me \ onsumer goods, exce|
automotive 171.1] 193.0] 1917} 196.0] 202.3] 209.3| 217.5| 217.2 automoﬁge o 1654 188.8] 187.3] 191.9] 198.6] 206.3| 2155| 216.1
Durable goods 894 985 979] 99.6] 102.9| 107.0] 111.6] 110.6 Durable goods 86.7| 9771 969 99.0] 1029 107.8] 1134] 1133
oﬂ']ﬂondurable goods %g ggg ggg ggg ggg 1&25-; 1g§g 1ggg o r?londurable goods 7% 9; ; 98.3 928 957| 985 1022 1028
[ - . . . - . . 8 ther ... 43 49. 49.0( 51.9] 528] 534 539 588
k| BY B1 B BY A B BY N3 SaRSco) 29 mg g 2y nd ) o o
ondurable g X . : : ondurable goods . : : 9| 264| 267 270| 294
Imports of services ' .. A 4| 168.7| 173.6 174.9 176.2| 177.4{ 177.0 Imports of services ' ... . J . . g d .
Direct defense expendnures 1.1 1150 108 118 122] 128 122 122 Direct defense expenditres .. | 103 116 108 122 126 137| 131| 127
LG\ J— .| 480 512| S&1.1] 516 513 527 532| 51.3 Travel .| 439] 472| 4651 476 484| 506{ 50.7| 494
Passenger fares .. 158 182 187 188| 182} 183] 185 177 Passenger fares .. 1501 16.3| 166| 166 162 16.3] 164 155
Other transportatio 217t 203 298| 20.1] 29.9] 20| 296] 304 Other transportation ... - | 261] 281 283| 281| 29.0] 289 29.1] 296
Royalties and license 79 94| 871 102f 1031 115 100 97 Royalties and license fees ..... 72 84 78f 921 92| 103] 89| 86
Other private services 388| 438| 430| 450] 459| 449| 46.4] 484 Other private services 39.0] 44.1] 432] 454] 46.1| 453| 4671 489
Other ......... 67| 70| 69] 72 71 72 72 73 Other 60| 63[ 62 65 64 65 65 66
Addenda: ReSIdUAl ...ceurveamrrerreencreereanecnennes -242| —449f -43.8| 484 -504| -57.1| -61.1| 629
Exports of agricultural goods2 | 615 584| 57.3f 57.3] 605| 564 520 490  Addenda: .
Exports of nonagricultural Exports of agricultural goods 2 485] 493 478] 488| 522| 509] 4768] 458
00008 <cvvvererrsrenssnresirees 556.8| 629.9| 625.6| 6429| 648.4] 638.1 616.8] 614.3 Exports of nonagricultural
Imports of nonpetroleum GO0S ..cornnrrmnnsnereraenssseenirenes 5825 681.1] 675.6| 696.3] 706.4] 701.5] 6829} 686.1
L 736.3| 816.6| 808.4| 8324| 8438| 865.9] 877.8| 8755 Imports of nonpetroleum
GOOUS eeceenecnnrrssenrsecnane 759.4] 878.3| 868.5| 896.9] 914.5| 952.2| 974.6| 982.8

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Govern-
ment, are included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods

fo services.

2, Includes parts of foods, feeds, and b

ble nonautomotive consumer goods.
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ial supplies and materials; and of nondura-

NoTe.—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The res:dual line following the detail for exports is the difference between the aggregate “exports of goods and
services” and the sum of the detailed lines for exports of goods and export of services. The residual line following
the detail for imports is the difference between the aggregate “imports of goods and services” and the detailed

lines for imports of goods and imports of services.

Chain-type quantity indexes for the series in this table appear in table 7.10.

See footnotes to table 4.3.
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Table 5.1.—Gross Saving and Investment
[Billions of dollars]

Seasonally adjusted at annual rates
1996 | 1997 1997 1998
I 1] v 1 i it
Gross saving 1,274.5(1,406.3|1,416.311,427.0/1,428.0{ 1,482.5(1,448.5(1,474.5
Gross private saving 1,114.5]1,141.61,169.5/1,139.01,131.6/1,130.1[1,079.0{1,078.7
Personal saving 158.5f 121.0] 1519 985] 982f 73.0| 256] 126
Undisiributed corporate profits with inventory valuation and capital consumption adjustments .................. 262.4] 296.7| 299.0f 3115 2950 3120 300.9{ 304.8
Undistributed profits 19231 213.2| 2132] 2295| 210.6f 201.8] 203.7] 198.3
Inventory valuation adjustment =12 69 103f 48] 43| 263f 78 1.7
Capital consumption adjustment 714] 766] 755 772] 80.1] 849] 894] 948
Corporate consumption of fixed capital 452,01 477.3| 473.7) 480.8| 487.7] 492.5f 497.8| 503.1
Noncorporate consumption of fixed capital 232.3| 2428| 241.3F 244.4| 247.0] 2486] 250.7| 254.2
Wage accruals less disbursements 931 371 871 37 37 40f 40 40
Gross govemment saving 160.0| 264.7| 246.9| 288.0] 296.4| 352.4| 369.4f 395.7
Federal -39.6] 495| 361} 700 723| 128.7{ 143.9| 161.6
Consumption of fixed capital 706] 706] 709) 703 70| 69.9| 695 69.6
Current surplus or deficit (), national income and product accounts -110.3] -21.1} -348] -3] 22] 588 744] 920
State and local 199.6] 21521 210.7| 2180| 224.1] 2237 2255 2342
Consumption of fixed capital 771 814] 806| 814] 827 835 843 854
Current surplus or deficit (-}, national income and product accounts 1226 134.1| 130.1| 136.6] 141.4| 140.2] 141.3] 1487
Capital grants received by the United States (net) 0 0 0 0 0 0 0 0
Gross investment 1,242.3|1,350.5|1,368.6(1,361.9/1,360.7|1,428.4{1,362.7|1,372.5
Gross private domestic investment 1,131.9}11,256.011,259.9{1,265.7}1,292.011,366.61,345.0(1,364.4
Gross government investment 2297 235.4) 232.6| 237.3| 236.5] 237.4| 2325| 230.7
Net foreign investment -119.2] -140.9| -123.9) ~141.0| -167.8} -175.6| -214.8| -231.6
Statistical discrepancy -32.2| -55.8| —47.7] -65.1| -67.3] -64.1| -85.7| -102.0
Addendum:
Gross saving as a percentage of gross national product 16.6| 17.4| 17.6f 175] 173 17.7] 172 173

Table 5.4.—Private Fixed Investment by Type
{Billions of dollars]

Table 5.5.—Real Private Fixed Investment by Type
[Billions of chained (1992) doliars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1996 | 1997 1997 1998 1996 | 1997 1997 1998
i 1] v 1 1 it 1 n 1\ l I il
Private fixed investment |1,099.8|1,188.6{1,176.4/1,211.1§1,220.111,271.1(1,305.8/1,307.5 Private fixed investment |1,050.6}1,138.0|1,127.0]1,159.3]1,169.511,224.9]1,264.1{1,270.9
Nonresidential .. 787.9| 860.7] 850.5| 882.3] 882.8] 921.3] 941.9] 931.6 Nonresidential ... 776.6] 859.4| 848.2| 882.2| 886.2] 931.9] 960.4| 958.7
Structures .| 216.9] 240.2| 234.3| 243.8| 246.4{ 245.0| 245.4) 246.2 tures .| 189.7) 203.2] 199.3| 205.2| 205.7| 203.1) 201.9] 202.0
Nonresidential buildings, Nonresidential buildings,
including farm ... | 160.9] 177.3| 172.9] 180.0| 178.9} 180.6| 181.8] 183.7 including farm . .. | 14101 1505) 147.8] 152.0] 149.5| 150.1f 149.8] 150.1
Utilities .o | 317 335 334| 34| 341 342 347 350 Utilities 278 287] 286} 29.1] 292 292| 295 297
Mining exploration, shafts Mininy
and wells b 18] 2271 222| 238 24.3| 235 224| 207 and wells ... 153| 179 17.6f 186 189] 1791 17.0; 164
Other structures . 6.2 67| 58] 6.1 92| 66/ 65 68 Other structures .. 55| 58 5.1 62| 78/ 56 55| 58
Producers’ durable Producers’ durable
quipment ..........couvvensienns 571.0] 620.5| 616.2| 638.5| 636.4] 676.3| 696.6] 685.4 equipment .........c.ccovernenee. 589.8; 660.9| 653.8] 682.6] 696.4] 738.8] 771.3] 769.3
Information processing and Information processing and
related equipment .......... 189.4| 206.6f 202.6] 213.0] 213.6] 226.5] 231.6] 235.2 related equipment ......... 24541 298.01 288.1| 311.5| 320.7| 353.4| 376.8f 399.6
Computers and Computers and
peripheral equipment ! 744 811 799( 84.0] 837 91.8] 948| 956 peripheral equipment ! § 151.31 214.8] 203.9} 229.9] 242.9] 2922 331.5| 3705
{01117 TR 1149] 1255] 122.7] 129.0{ 129.9] 134.7| 136.8| 139.5 (011111 SO 1154} 126,68 123.7] 130.0] 131.5{ 136.74 139.7| 1428
Industrial equipment ........... 131.7] 1386 1389 140.7| 142.1] 1454| 146.8| 1474 Industrial equipment ........... 120.5| 1269] 1264} 127.7] 128.6] 1315 1325 1331
Transportation and related Transportation and related
equipment .. . | 137:2] 1520 151.9] 158.8{ 155.9f 1724| 181.2] 164.0 equipment ... 127.6] 140.3| 140.5] 1459| 143.8| 1596 167.9| 151.7
Other ....coveuene | 1127] 123.3| 122.8( 126.0] 124.8] 132.0| 137.0] 138.8 Other 10421 113.0] 112.4] 1156 114.1} 120.2] 124.6] 1258
Residential 311.8] 327.9( 325.9| 328.8] 337.4] 349.8| 363.8| 375.8 Residential 275.9] 282.8| 282.5) 282.3| 287.9] 298.5; 309.1| 316.5
Structures ... 304.3| 319.9| 317.9] 320.8] 3294} 341.5| 355.4{ 367.3 Structures . 268.6| 275.11 274.9| 274.5| 280.1 290.5] 300.9] 308.3
Single family . 159.1] 164.4| 163.5| 164.0] 168.7| 175.8] 1838 190.9 Single family 136.6] 137.2| 137.2] 136.1| 139.0] 1452} 151.3| 1556
Multifamily ...... 203 226 227) 220f 238 251 235 239 Multifamily ....... 1871 202] 203{ 19.5| 21.0f 221 207} 208
Other structures 124.8] 132.8] 131.8| 134.7] 136.8| 140.6| 148.11 152.6 Other structures .. 113.8{ 1185 1180 119.7] 120.9| 1238} 129.6] 1326
Producers’ durable Producers’ durable
equipment ... 76 80| 80 80/ 80| 83 85 85 quUIpMent ..............cerrereesnes 73] 17 76 78| 78 80| 82 82
RESIUA! .ovcvercvririenenenermmssarnssnonne -344) -69.1| -62.1| -77.8 -85.5&117.2 -143.7( -172.2

1. Includes new computers and peripheral equipment only.
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1. Includes new computers and peripheral equipment only.
NoTe.—Chained (1992} dollar series are calculated as the product of the chain-type quantity index and the 1992

current-doliar value of the corresponding series, divided by 100. Because the formula for the chain-type

Quaniity

indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive,
The residual line is the difference between the first fine and the sum of the most detailed lines.
Chain-type quantity indexes for the series in this table appear in table 7.6.
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Tabie 5.10.—Change in Business Inventories by Industry Group
[Billions of dollars]
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Table 5.11.—Real Change in Business Inventories by Industry Group
{Billions of chained (1992} dollars]

Seaéonally adjusted at annual rates Seasonally adjusted at annual rates
1996 | 1997 1997 1998 1996 | 1997 1997 1998

I il [\ | I n il It W | I 1l
Change in business inventories ... } 32.1] 67.4] 835 54.6] 71.9] 955 39.2| 57.0 ~ Change in business inventories ... | 30.0] 63.2| 79.0| 51.0| 66.5| 91.4| 38.2| 55.7
Farm 76| 43| 62| 73] 49| 50 77| 77  Fam 71 43) 68| 73 37 531 87 94
Nonfa(r:w e gg;‘ gg} gg ﬂg g?? ggg g}g ggg Nonfarm 23.2| 588| 72.1] 44.0| 62.7) 858! 29.9] 47.0
ange in value ' i S . . E . X E . Manufacturi 12.01 20| 26.7| 15.8] 17.7| 3021 23.9] 19.2
Inventory valuation adjustment? -42| 110 140] 55| 59| 343 103| 173 agur:blgnggods 9.5 12.0' 184] 84] 81l 21.0] 191} 120
Masufiglluring o lsg 2;2 233 1gg 13,7 g}g ?g; 28; Nondurable goods ... 26| 81 84| 74f 95f 92| 49 72
urable goods .. .91 12.5] 19. . .4 . .9} 12 Whol 1 X X 7 2| 27, 7. Y
Nondurable goods - 29; 89| 92 80| 104 99| 53 7.7 Wlesale gﬁﬁs 4] B9 B3 16T) 202) 7Y T 28
Whé)lesale trade ... 3.; 2%2 ggg 17.2 2;,8 5218 7.% 3g.5 Nondurable goods ... Al 87 39| 11.8] 11.4] 23] 59| 143
urable goods .. 431 13 7] 46 89) 268 16| 155 Merchant wholesalers . 1| 185| 21.8] 149] 178 248] 47| 28
Nondurable goods -6 95| 41} 129) 126; 23 62] 150 e[r)(ixrgglewggo%s; o g.z 1?.0 200f 38| 7.0 226] -2 13.2
Merchant wholesalers 271 19.6] 230{ 156} 19.0} 26.0] 4.8] 29.2 Nondurable goods .. 0 75| 22| 109] 105] 28] 4.7] 145
Durable goods ...... 34| 114 207 37| 7.3] 233] -1] 138 Nonmerchant wholesalers 1.0] 36] 66| 1.8 24 21| 30f 13
Nondurable goods ... =71 82| 23| 11.9] 11.7] 27| 50| 154 Durable goods ........ 9 23| 49 8] 15] 24] 18 17
NoBmerbclhant gvdholesalers }(1] gg g? 1.8 %g gg ?g : ; Nondurable goods .. Al 12 17 9 9 =3 12] -4
Urabie goods ... : . . E . : Retail trade 59| 68 6.0] 50 169] 17.3{-11.9] -53
Nondurable goods ... AP 14) 181 10] 9] -4 121 -4 Durable goods a0l 471 14] 341 1411 18|-163] 77
Retail trade 6.3] 73| 65| 55| 178 18.3|~12.7) -65 Motor vehicle 1.9] 11| =35 .71 105] -3.7|-13.8| -9.1
Durable goods . 44 51| 18] 37| 153 1.8]-17.8] -82 Other 21| 36 51| 271 33| 55 23] 17
g%torsvehicle dealers gg ;g -gg 2.8 1 :13 g -g; -lg.g —1(1).g Nondurable goods ......cuweemensiemsenee 1.81 21] 47| 16 25| 16.1] 49| 26
ther” ... 2 391 551 29 35 59 -25 1 Oth 13f 99| 1.1f 65 81| 115] 104] 40
Nondurable goods 191 22 49] 17} 25| 165 51| 27 IZ)estrable goods 18] 19l 19| 23 12 4 7 -1
Otfg}r i ; ; ? 1 ; g 152 ;; ?3 12.2 11% 4.113 Nondurable goods .. .| -6} 81] 93] 42| 69] 115 10.0] 43

urable goods . . . . . ¥ 8 - i - - ~19| -15} -
No‘nduragle goods ... -5| 88| 102| 47| 75| 11.9] 104] 44 F}esujual 4 0 S 1 S 12 -15) 13

1. Beginning with 1982, this series is derived from the Census Bureau series “current cost inventories.” For
earlier periods, it is derived from the Census Bureau “book value inventories” series. The series differ in the treat-
ment of inventories reported on a last-in, firstout (LIFO) basis: The series grior to 1982 is a mix of LIFO and
non-LIFO inventories; the series beginning with 1982 is entirely on a non-LIFO basis.

2. Beginning with 1973, the inventory valuation adjustment (IVA) shown in this table differs from the IVA that
adjusts business incomes. The IVA in this table refiects the mix of methods (first-in, first-out; last-in, first-out; etc.)
underlying inventories derived primarily from Census Bureau statistics (see footnote 1). This mix differs from that
underlying business income derived primarily from Internal Revenue Service statistics. Prior to 1973, the two IVA's
are the same because information required for separate estimates is not available.

3. Prior to 1981, inventories of auto and home supply stores are included in motor vehicle dealers. Beginning
with 1981, these inventories are included in “other durable goods.”

NoTE.—~Chained (1992) dollar series for real chargﬁ in business inventories are calculated as the period-to-period
change in chained-dollar end-of-period inventories. Quarterly changes in end-of-period inventories are stated at an-
nual rates. Because the formula for the chain-type quantity indexes uses weights of more than one period, the
corresponding chained-dollar estimates are usually not additive. The residuat line is the difference between the first
line and the sum of the most detailed lines.
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Table 5.12.—Inventories and Domestic Final Sales of Business by
Industry Group
[Biifions of dolfars}

SURVEY OF CURRENT BUSINESS
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Table 5.13.—Real Inventories and Real Domestic Final Sales of Business
by Industry Group
[Billions of chained {1992) dollars}

Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1997 1998 1997 ’ 1998
I ] v i beopow I fll v | i 1l
Inventories ! 1,323.311,339.91,348.4/1,363.6|1,366.5]1,369.1 Inventories * 1,248.1/1,260.81,277.5{1,300.3{1,309.91,323.8
Farm 109.2} 110.5] 109.1] 110.8] 108.9] 1039 Farm 106.8] 108.6| 109.6] 110.9] 113.| 1153
Nonfarm 1,214.111,229.4[1,239.3|1,252.8|1,267.6|1,265.2 Nonfarm 1,140.711,151.711,167.4{1,188.9]1,196.4| 1,208.1
Durable goods . 700.6| 704.1] 711.0] 721.5| 720.0] 721.8 Durable’ goods 659.7| 664.4| 672.4] 684.2| 6853 689.9
Nondurabie goods ........croeemmessercccercncsnsssecees 5135 525.2| 528.3| 531.3] 537.6| 5434 NONAUFADIE GOOTS oo rerreereccermmemienarenseneseanss 481.0 487.3| 494.9] 504.6] 511.0| 518.
Manufacturing 454.1] 4586| 462.0| 466.1] 469.1| 471.1 Manufacturing 426.8] 430.8) 4352| 442.8| 448.7] 4535
Durable goods 284.2| 286.0| 287.9| 292.1 295.4| 296.1 Durable goods 271.7| 273.8| 275.8] 281.1| 2859 288.9
NONAUrable GOOUS «.....ouvememsmsesssmmsmsnsissssssoneins 169.9| 172.7] 174.1] 1740 173.7} 175.0 NONAUrALIE GOOAS ....ceremeerrececemmmerenesersmmeonee 155.3| 157.1] 159.5] 161.8| 163.0| 164.8
Wholesale trade 311.9] 317.8| 321.0] 324.8 326.0] 332.0 Wholesale trade 2956 299.8| 304.9] 311.6( 3135| 3209
Durable goods 198.3| 199.1| 200.5] 206.2] 205.6| 208.4 Durable goods 191.2] 192.4] 194.5] 200.8| 201.2f 205.0
NONAUrable GOOAS wuuuuecuummecsismrssssesssnsnnencs 1136 118.8| 1205] 118.6] 1204| 1236 NONAUrable GOOAS .....veverrvverermsssmseasmsessonenans 104.8| 107.7| 110.6] 111.2] 1126] 1162
Merchant wholesalers .. 267.7] 2729| 276.0] 280.2| 280.7| 286.7 Merchant wholesalers . 253.1| 256.8| 261.3| 267.5| 268.7} 275.7
Durable goods ..... 171.8] 172.4| 173.6] 178.7| 177.9] 1804 Durable goods ... 165.3| 166.2| 168.0] 173.6] 173.6f 177.0
Nondurable goods ... 95.8| 1004 1025 101.4| 102.8] 106.3 Nondurable goods .. 882 909| 935] 94.1| 953 99.0
Nonmerchant wholesalers 442{ 450 449; 446| 452| 454 Nonmerchant wholesalers 425] 430 436] 4414 448| 452
Durable goods ........ 264 26.6] 269 274| 277 28.0 Durable goods ........ 259 262 265 271 276] 280
Nondurable goods ... 17.8| 184| 180 172 175 17.3 'Nondurable goods .. 16.6{ 169 171 1701 17.3] 172
Retail trade 316.3| 318.1] 321.4] 325.31 3236| 323.0 Retail trade 2975 298.7| 302.9] 307.3] 304.3] 3029
Durable goods 1715| 172.1| 175.3] 175.8] 171.3| 169.8 Durable: goods 156.8] 157.6] 161.2| 161.6] 157.5] 155.6
Motor vehicle dealers .........ccooenissenee 854 856 880 86.9] 832 81.2 Motor vehicle dealers ...........cueecvcecenee 7681 7701 798| 787 753} 73.0
Other 860/ 86.5| 874 888 881 886 Other 80.0| 807 815] 829 823 828
NONAUrable GOOMS ..uuuuerucrcrmsussasresemsasssnsssseenes 14491 146.0| 146.0] -149.5] 152.3| 1532 NONAUTADIE GOOUS ...convsrcerererreresssesenenmasenncene 140.3| 140.7| 141.3] 145.3| 146.6{ 1472
Other : 131.9] 134.8| 1350 136.6] 138.9| 139.1 Other 120.8] 122.4| 124.4| 127.3] 1299 1309
Durable goods 467 41| 413 474 476| 475 Durable goods 40.1] 4071 410] 410 412 412
Nondurable goods ..| 852 87.8] 87.7] 892 913 916 NONAUFable GOOUS .....ecerrvenerreereesmsrearcscrereens 80.7| 818 835 864 889 900
Eina: sa:es o; dmsﬁc :usiness’ ; 569.1| 569.7| 574.6| 582.3| 590.6] 596.0 Residual 4 2 8 4 =2 -6
inal sales of goods and structures o inal f doi - 4.3] 512. 1 . . X
OMESHC DUSINESS2 .. 200.4| 305.7| 3068 3125| 3152 3169 Eincl Salos of gonts and sttucares S043) $123) 5185) 521.6) 5284) S22
Ratio of inventories to final sales of domestic domestic business? ...........coueeerrmuncsnnene 281.3] 287.3| 288.4| 294.0f 296.5| 298.0
business Ratio of inventories to final sales of domestic
Inventories to final sales 2371 235 235 234] 231 230 business
Nonfarm inventories to final sales .... .| 217 216] 2.16] 2.145] 2.13] 212 Inventories 1o final sales 2471 246 248 249 248 249
Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales ... 226] 225 226 228 226f 227
structures 405 402| 404 401 399 399  Nonfarm inventories to final sales of goods and
‘ — - structures 405 401 405 4.04f 403 4.05
1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories calculated from cur- -

rent-dollar inventories in this table is not the current-dollar change in business inventories (CB!) component of 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
gro?s product of households and institutions and of general govemment and inciudes a small amount of final sales
y farm.
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1. Inventories are as of the end of the quarter. Quarter-to-quarter changes caiculated from this table are at quar-
terly rates, whereas, the change in the business inventories component of GDP is stated at annual rates.

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

y farm.

NOTE.—~Chained (1992) doltar inventory series are calculated as the product of the chain-type quantity index and
the average of the end-of-year fixed-weighted inventories for 1991 and 1992, divided by 100. Chained (1992) doliar
final sales series are calculated as the product of the chain-type index and the 1992 current-dollar value of the
corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of more
than one period, the corresponding chained-dollar estimates are usually not additive. The residuai line is the dif
ference between the first line and the sum of the most detailed lines for inventories.
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Table 6.1C.—National Income Without Capital Consumption Adjustment

Table 6.16C.—Corporate Profits by Industry Group

[Billions of dollars]

by Industry Group
[Billions of dollars]
Seasonally adjusted at annual rates
1996 | 1997 1997 1998
[} M [\ [ il 1}
National income without
capital consumptlon .
adjustment ................... 6,212.7)6,598.0|6,557.0|6,655.816,716.0{6,817.1|6,882.3|6,963.3
Domestic industries 6,200.36,606.0|6,558.1{6,664.5]6,735.4/6,832.26,901.3/6,990.6
Private industries .. 5,351.8/5,728.5|5,683.5(5,783.915,849.715,937.2|5,999.16,080.4
Agriculture, forestry, and
fishing .. 106.4| 106.0f 1080f 107.5] 103.0{ 999} 102.0] 1009
Mining ... 479|  525| 523| 528 538 5491 5121 49.0
Construction ... .. | 289.2| '305.1| 302.4] 306.0f 312.5| 3201} 326.7| 3343
Manufacturing . |1,085.9]1,151.0|1,142.8/1,168.81,175.111,170.9/1,169.3 1 1703
Durable goods 617.9| '659.4| 8507| '674.1f 680.0| 678.8| 6802 682
Nondurable goods 468.0] 491.6] 492.2| 494.6] 495.1| 492.1] 489.1 4876
Transportation and public
7111 1= SO .. | 4647| 480.9| 476.3] 484.4| 489.4| 497.3| 4951} 503.9
Transportation 1950| 208.0] 205.3| 210.6f 213.6] 213.7] 214.9] 2172
Communications 137.0] 139.3] 1365 141.4) 142.0{ 148.5] 147.3] 150.8
Electric, gas, and
sanitary services .. 132.7| 1336 1344 1324] 133.8] 1350} 1329| 136.0
Wholesale trade . 3509 38421 382.4| 389.4| 390.3| 400.9] 408.5| 414.0
Retail trade 509.6] 543.2| 537.5] 546.6| 552.8| 567.0f 576.5] 584.4
Finance, insurance; and
real estate .. 1,089.21,192.0{1,181.3(1,201.9(1,223.01,245.411,264.4] 1,281.8
Services ... 1,407.911,513.6|1,500.6 1,526.5|1,549.8|1,580.6]1,605.4]1,641.6
Government 848.5| 877.5| 874.6] 880.6 885.7| 895.0 902.2| 910.2
Rest of the world .. 124 80| -11f -87) -19.6 —1ﬂ -18.8| -27.0

NOTE—Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).
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Seasonally adjusted at annual rates

1996 | 1997 1997 1998
1 milwv | 1l n
Comorate profits with inventory
valuation and capital
consumption adjustments .......... 750.4] 817.9| 815.5| 840.9| 820.8) 829.2| 820.6] 827.0
Domestic industries 723.3; 737.0
Financial 130.1{ 129.5
NORAINANCIAL vverecrevvrerseresrecnnersenrasesasmananes 693.2| 607.5
Rest of the world ..........ccoovonenecveenncnnns z . . . 97.3| 89.9
Receipts from the rest of the world ....... 134.5( 149.5| 153.3 157.2| 142.5| 146.1] 146.0{ 140.5
Less: Payments to the rest of the world | 38.1] 50.4] 47.9] 54.8] 50.6 47.5| 48.7] 50.5
Corporate profits with inventory
valuation adjustment 731.3| 7321
Domestic industries ........ X . X X .8| 633.9] 642.2
Financial R . 2 . .3| 134.4| 133.2
Federal Reserve banks . . J . 51 244 247
Other . 1 : 1 8] 110.0§ 108.5
Nonfinancial ... k ; X . 4] 499.51 509.0
Manufacturing . i . . : 1] 194.6] 195.0
Durable goods . . E . . .8 104.5] 109.4
Primary metal . J X . 31 6.7F 48
Fabricated metal products 142} 155| 149} 173} 157| 128| 155 175
Industrial machlnery and
SQUIDMENt ....rorreenererrccrerssrees 26.1] .27.6] 26.8] 31.5] 30.1] 232] 285| 30.4
Electronic and other electric
UIPMENE ceoveenceeercsrsencrennnes 20.11 24.8| 24.4{ 276 240 21.9{ 19.8| 205
g&tor vehicles and equipment 24| 38 26| 60| 21| 62| 491 46
er 1 X . X . X .
Nondurable goods ... . . . . . . )
Food and kindred pri | 22! . . . . ] . i
Chemicals and allied products 28.8] 28.1] 27.2| 289| 28.4| 27.0| 189] 184
Petroleum and coal products ... | 10.9] 18.0[ 20.7) 18.2| 14.9] 109 100} 7.2
(0117 .7| 383 405 39.7| 357 37.8] 39.8] 38.0
Transportation and public utilities . 7] 88.4] 87.0| 88.3| 88.6] 91.7] 875 927
Transportation ..... X | . . i . . .
Communications .. 3 . . . !
Electric, gas, and 8 . . . X
Wholesale trade . . A R . :
Retail trade . . : f .
Other 938| 985| 93.8|100.1[ 1034|1018 96.5(1002
Rest of the world ........ccoooooenverceemecrnrccnsecans 96.4| 99.0] 105.4] 102.3] 92,0 98.6 97.3| 89.9

NoTE.— Estimates in this table are based on the 1987 Standard industrial Classification.
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Table 7.1.—Quantity and Price Indexes for Gross Domestic Product
[index numbers, 1892=100]

Seasonally adjusted Seasonally adjusted
1996 | 1997 1997 1998 1996 | 1997 1097 1998
[ n v 1 It 0 I m | w (I I
Gross domestic product: Exports of goods and
Current dolars ............... 122,69] 129.89] 129.13| 130.85} 132.19| 134.27| 135.17) 136.73 services:
Chain-type quantity index | 112.02] 116.42[ 115.89 117.08[ 117.94] 119.54] 120.09 121.17 Current dollars ... 150.98| 150.31[ 153.52| 154.61] 152.22| 14851} 146.41
Chain-type price index ... | 109.54 111.57] 111.45( 111.77] 112.09] 112.33) 112.57} 112.85 Chain-type quantity index ....... 151.701 150.70| 154.53| 156.21| 155.12| 152.03{ 150.96
Implicit price defator ...... 109.53] 111.57| 111.43| 111.76] 112.08| 112.32 112.56] 112.84 Chain-type price index . 9953| 99.76 99.36| 98.97| 98.13| 97.68| 96.98
Personar:d consumption Implicit price deflator 99.53] 99.74] 99.35| 98.97| 98.13| 97.68| 96.98
expenditures: Exports'of goods:
Current dollars .........coccerenrreee 132.55] 134.52] 136.82} 138.55 Current dollars 81] 153.42| 152.201 156.05| 157.99] 154.79| 149.06| 147.83
Chain-type quantity index 118.04) 119.79) 121.58] 122.80 Chain-type quan .. | 140.28] 161.92| 160.28| 165.07| 168.25| 166.82| 161.87| 162.10
Chain-type pﬂoeﬂmdex 1}3 go }}230 ”2«53 1]5% Chain-type price index ...... | 98.23| 94.75] 94.98| 94.54| 0389 92.78[ 9207] 91.18
Impkcit price defiator ........... 12.29] 11229) 112.54) 112 Implicit price deflator ........ 98.23| 9475 94.96| 94.54| 93.90| 9279 92.09] 91.20
Durable goods: Exports of services:
Current dollars ...........o.. 131.68| 137.77} 135.08| 139.43} 139.64| 144.34] 147.39| 147.16 Current dolars. oo 133,95 145.25| 145.88| 147.58) 146.64l 126.17] 14721} 143.08
Chain-type quantity index ... | 128.16( 136.86) 133.82( 130.12f 140.17| 145.39| 149.30| 150.18 Chain-tvpe quantty ndex | 121.50] 120.48| 12077 131 64| 130.32] 129.91| 130.46 126.93
Chain-type price inGex ....... 102.75] 100.66] 100.96) 100.23] 99.62| 99.27| 98.72| 97.98 in-type quantity - | 1el. - - -
"""""" . : ’ mplicit price deflator ......... | 110.24 112.18] 112.40| 11211 112553| 112.52{ 112:84| 11272
Nogdmblcejo o 116.44| 121.09] 120.15| 121.90f 122.04] 123.55| 125.22| 126.34 || Imports of goods and services:
urrent ars .. X 2 . B . 00| 120.22] ¥ .
Chain-type quam, 109.77| 112.44] 111.75| 113.16] 113.05| 115.09| 116.57| 117.19 Cur(ent dollars T — 144.25] 158.27| 156.65] 160.90| 162.55| 164.00§ 165.76] 164.69
Chain-type price index 106.08| 107.69| 107.52] 107.72] 107.95| 107.35| 107.41| 107.80 Chain-type quantity index 145.19] 165.35| 163.72| 169.00{ 171.59) 177.95) 181.97} 183.02
Implicit price deflator .. 106.08| 107.69] 107.52| 107.72| 107.96} 107.36{ 107.42] 107.81 Chain-type price index . 99.36( 95.72| 95.66| 95.16 94.62 92.05| 90.98] 89.87
Servicas: Implicit price deflator ............. 99.35| 95.72| 95.68| 9521 94.73| 92.16) 91.09 89.98
CUITent QOIars ... 125.89| 133.64] 132.43| 134.80] 136.87! 138.55] 141.04] 14351 Imports of goods:
Chain-type quantity index .. [ 111.09] 114.61] 113.87} 115.19] 118.41} 117.42| 118.98( 12056 Current doliars ........c.o..... 148.48] 163.04| 161.35] 165.68| 167.46| 169.01] 171.02] 169.71
Chain-iype price iNdex ...... 113.32| 116.61] 116.30} 117.04] 117.59{ 118.00| 118.55[ 119.05 Chain-type quantity index .. | 151.36} 173.56| 172.05] 177.43| 180.19| 187.38] 192.49] 193.67
Implicit price deflator ......... 113.32| 116.61| 116.29] 117.03| 117.58| 117.99] 118,54} 119.04 Chain-type price index . , . 76| 93.32| 92.81| 90.07] 88.72| 87.42
Gross private domestic Implicit price deflator ........... 93.38] 92.94{ 90.19| 88.84] 87.54
investment: Imports of services:
Current dollars .....oveeececnscnens 160.13] 163.46| 172.90| 170.16] 172.62 Current dollars ........vveve... 125.69] 137.34] 135.97] 139.92| 140.97| 141.98] 142.70| 142.61
Chain-type quantity index 153.82| 157.12| 167.22| 165.29) 168.46 Chain-type quantity index ... | 118.65| 130.39] 128.32{ 133.11| 135.01| 138.03§ 137.82] 137.60
Chain-type price index .. 104.12] 103.99] 103.39} 102.92] 102.43 Chain-type price index . i . 95| 105.10] 104.40 102.85] 103.52| 103.63
Implicit price deflator ............. 104.10] 104.03} 103.39( 102.95| 10247 Implicit price deftator .......... 106.12] 104.42| 102.87} 103.54| 103.65
Fixed investment: i
Gurent dOlarS ... 140.38] 151.72| 150.16| 154.59] 185.74] 162.25( 165.67] 16589 || “yrponaimures and rcss
Chain-iype quaniity index .. | 134.10| 145.25| 143.85] 147.98| 149.28| 156.36 161.36| 16223 investment:
Chaln-type price index ........ 104.68] 104.45] 104.40] 104.50] 104.37} 103.81| 103.33| 102.91 Current dollars 115.491 116.17} 115.91] 117.20{ 118.09
Implicit price deflator ........... 104.68] 104.45] 104.39] 104.47| 104.33 103.77) 103.29] 102.87 Chain-type quantity 101.90] 102.01] 101.53| 102.45] 102,84
Nonresidential: Chain-type price index . .01] 113.24] 113.87| 114.17] 114.39 114.82
Current dollars .............. 141.24] 154.28 152.46) 158.16| 158.24 165.14| 168.85| 166.99 implicit price deflator .............. 1| 113.24} 113.87} 114.17| 114.40{ 114.83
e | R R R0 e
ain-type price index . - - - - - Current dolfars 98.19| 9853| 99.03| 9868 9851 96.90| 98.63| 98.38
Implicit price deflator ...... 101.46] 100.15| 100.28] 100.02 99.61| 98.86| 98.08 97.18 Chain-type quaniiy ndex - | 88.19| 86.75| 8720| 86.92| 86.46| 8450| 86.00| 8571
Structures: Chain-type price index .. k . .57} 113.52 113.91] 114.66] 114.66 114.77
g:rrentty dollars i 128.23 141.97| 138.51 144.13| 145.64] 144.79] 145.02] 145.55 Implicit price deflator ......... 111.34] 113.58| 113.57] 113.52] 113.93( 114.67} 114.68} 114.79
ain-type quanti .
P S 112.16] 120.09] 117.81] 121.29] 121.56 120.06] 119.36! 119.42 National defense: :
Chaln—type price index | 114.33| 118.22] 117.59] 118.83| 119.79| 120.58| 121.49] 121.85 Cur(ent dollars J— 93.41] 92.07| 92.90f 92.38] 92.21]| 88.24| 90.43| 91.47
Implicit price deflator | 114.33| 118.22| 117.57| 118.83| 119.81] 120.60{ 121.51| 121.87 Chain-type quantity index | 84.93( 82.20( 82.94f 8256 82.15| 78.06| 79.93| 80.78
Chain-type price index .. | 109.98] 112.00| 112.01] 111.80] 112.23] 113.04 113.12} 113.22
P'%:ﬂf;,’,.se:}f'mb'e Implicit price deflator ...... 109.98| 112.00] 112.02 111.90] 112.25| 113.05} 113.14] 113.24
Current Golars .......... 146.90| 159.64| 158.53| 164.27| 163.72| 174.00{ 179.21{ 176.33 Nondefense:
Chain-type quantity Current dollars ............... 110.01| 114.50| 114.16} 114.22| 114.07| 118.26] 118.87| 115.43
1 151.75 170.04| 168.20} 175.62| 176.58| 190.08| 198.43| 197.91 Chain-type quantity index | 96.03| 97.64| 97.39| 97.36| 96.79| 99.83| 100.48( 97.47
Chain-type price index | 96.80| 93.88| 94.23| 93.54| 92.75| 91.57| 90.35| £9.13 Chain-type price index ... | 114.57| 117.27) 117.21) 117.32] 117.83 118.46| 118.30} 118.44
Implicit price deflator | 96.80| 93.88] 94.25| 93.53] 92.72| 91.54| 90.32| 89.10 implicit price deflator ... 114.57) 117.27| 117.22| 117.32| 117.85| 118.46| 118.31] 118.43
Residential: ) State and focal:
Current dolars ............... 138.25| 145.37| 144.48) 145.771 149.58| 155.10] 161.30{ 166.63 Current dollars .............. 120.52] 126.99| 126.21] 127.55( 128.83 129.56] 130.54} 132.23
Chain-type quantity index | 122.32| 125.36| 125.26| 125.14] 127.64} 132.34f 137.05| 140.31 Chain-type quantity index ... | 109.09} 112.42| 112.01] 112.82] 113.19| 113.77] 114.28} 115.16
Chain-type price index ... | 113.03| 115.96} 115.35| 116.50] 117.20} 117.21} 117.71| 118.77 Chain-type price index 110.48} 112.96| 112.68] 113.07( 113.83 113.89] 114.23] 114.83
Implicit price deflator ...... 113.02| 115.96] 115.34| 116.49] 117.19] 117.20] 117.69} 118.76 implicit price deflator ... 110.48] 112.96| 112.67] 113.06( 113.82] 113.88| 114.22| 114,82

NoTe.— Chain-type quantity and price indexes are caiculated from weighted averages of the detailed output and
prices used to prepare each aggregate and component. Implicit price deflators are weighted averages of the detailed
price indexes used to prepare each aggregate and component and are calculated as the ratio of current- to chained-
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dollar output multiplied by 100.

Percent changes from preceding period for items in this table are shown in table 8.1. (Contributions to the percent
change in real gross domestic product are shown in table 8.2).
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Table 7.2.—Quantity and Price Indexes for Gross Domestic Product,
Final Sales, and Purchases
findex numbers, 1992=100)

January 1999

Table 7.4.—Chain-Type Quantity and Price Indexes for Personal
Consumption Expenditures by Major Type of Product
[Index numbers, 1992=100]

Seasonally adjusted

Seasonally adjusted

1996 | 1997 1997 1908 1996 | 1997 1997 1998
I m| w I ([ Il m| w | Wl
Gross domestic product: Chain-type quantity indexes
8:rrem dollars e 122691 120.89 133,33 }:Isggg }?%2 }?3%1 }ggag 32?7:73 Personal consumption
ain-type quantity index ....... $ 115 { : . ] A -
Gnain-yps price index . 111570 111451 141.77! 112.00] 112.33} 112.57| 112.85 expenditures ............ 112,62 116.44| 115.47] 117.23| 118.04] 119.79] 121.58] 122.80
Implicit price deflator 111.57] 111.43] 111.76] 112.08] 112.32| 11256 11284  Durable g00dS .........ouwrrrrecree 128.16] 136.86( 133.82| 139.12] 140.17] 145.39| 149.30{ 150.18
Final sales of domestic Motor vehicles and parts ........ 113.58] 116.66] 111.56] 118.15| 117.33] 119.77| 125.13 122.10
product: Furniture and household
Current dolars ....uvmereree 122.32] 128.95| 127.94| 130.12] 131.19] 132.89] 134.69| 135.97 160.39| 165.15| 168.01| 177.34| 179.20] 185.68
gnaimype qqami,tydgmdex mg H?gg ng?g ngsg Hggg ﬁg-g 136.37| 139.26| 141.74| 146.43| 150.12| 150.74
amn- price inaex .. K K- &
|mp|icitty|?r?ce deflator ... 111.68| 11152| 111.85| 112.17] 112.43] 112,67} 112,97 111.75) 113.16] 113.05] 115.09| 116.57| 117.19
Gross domestic purchases Food .96] 105.66| 106.15] 106.06] 107.10( 108.54| 108.03
Current doliars .. 123.57{ 130.77| 129.90] 131.74| 133.14| 135.61| 137.07] 138.72 Clothing and shoes 871 125.62( 129.441 129.62} 136.29] 138.07) 137.36
Chain-type quantity 113.18| 117.89] 117.30| 118.63] 119.57| 121.85| 123.03] 124.30 @asoline and oil . 591 110.97( 111.081 110.79) 111.18f 111.10] 113.60
Chain-type price index 109.18] 110.92{ 110.76] 111.08] 111.34] 111.20 111.42| 111.60 Fuel oil and coal . 96| 95.72( 97.69| 9227| 8448| 89.08) 91.10
Implicit price deflator .. 109.18] 110.92) 110.74| 111.05] 111.35( 111.29] 111.42] 111.60 Oth 991 116.01) 118.25] 118.17] 12030} 122.06 123.38
Final sales to domestic Services 111.09] 114.61( 113.87] 115.19] 116.41( 117.42| 118.98| 120.56
purchasers: Housing .. 108.36] 110.92| 110.56] 111.24 111.93{ 112.67] 113.28| 113.95
Current dollars .....coecrevusnnee 129.84| 128.72] 131.02| 132.14{ 134.23| 136.60] 137.97 Household operation 117.40) 121.36| 119.96{ 122.871 125.31] 123.38] 127.48| 131.47
Chain-type quantity index 116.97] 116.14| 117.89] 118.59{ 120.51{ 122.49] 123.50 Electricity and gas ... ) 851 108.89) 109.94) 111.09} 103.67] 110.13] 116.21
Chain-type price index . 111.00] 110.84{ 111.15] 111.44) 111.40] 111.53{ 111.72 Other household operation | 122.35{ 130.63| 128.16| 132.46| 135.87] 138.04| 140.42{ 142.87
Implicit price deflator 111.00] 110.83| 111.14| 111.43| 111.39] 111.62{ 111.71 Transportation - 1126.85] 134.281 133.30! 135.22| 136.61| 137.85] 140.00} 139.49
Addenda: Medical care 106.17] 108.52{ 108.03 108.90] 109.70| 110.55| 111.60| 112.17
Chain-ype price indexes for Other ... 112,52 117.02| 115.97| 117.63] 119.29] 121.58| 123.53] 126.57
ross domestic purchases: i
Food o ".. | 108.82] 111.24] 110.87] 111.62] 111.95] 112.18] 11250 113.16 Chain-type price indexes
Energy 107.69| 106.24] 106.54} 107.09| 100.84| 98.80| 97.22 Personal consumption
Gross domestic purchases expenditu .. | 100.75] 111.81| 111.63] 112.00( 112.30] 112.30{ 112.55| 112.84
less food and energy ... | 109.35| 111.05] 110.98[ 111.23) 111.49) 111.69} 111.88} 11209 pyrapie goOGS ... 102.75| 100.66| 100.96{ 100.23| 99.62| 99.27( 9a.72| 7.8
NoTe.—Percent changes from preceding period for d items in this table are shown in table 8.1. Motor vehicles and parts ........ 112.72] 112.65] 112.96] 112.31] 111.88] 111.79] 111.55| 111.89
Fumiture and househeld
Table 7.3.—Quantity and Price Indexes for Gross National Product and o upment .. e B B
Command-Basis Gross National Product Nondumble goods 10735 107.41] 107.80
{index numbers, 1992-100] FOO e 112.74] 143.10} 112.88
Gross national product: [ 8'°""."9 anr?dShfes 3382 34?; 83'78
asoline and oil 4 1
Current dollars ........vveeeemsenns 122.68] 129.53] 128.88] 130.48] 131.64{ 133.79| 134.63| 136.05 Fuel ol and coal . 103.44] 101.201 98.30
Chain-type quantity index ...... | 112.04 116.16] 115.73| 116.81] 117.51] 119.18] 119.67] 120.64 Other 109.36 110.06| 110.90
Chain-type price index .......... | 109.51] 111.51| 111.39| 111.72] 112.04| 112.28] 11251} 112.79
Implicit price defiator ........... 109.50] 111.52] 111.37] 111.70] 112.03| 112.26) 112.50| 112.78  Services ... : 2 : 118.00f 118,55/ 119.05
Housing . 112.34f 115.66| 115.23] 116.11 117.00{ 117.90] 119.00| 119.92
‘°§:NE:§:',P;‘.(,°',.,%:‘.’:; o Househald operation 107.91| 108.65| 108.65| 10831 108.33| 106.96] 107.19| 106.73
factor income: Electricity and? .. | 106.34] 108.79] 108.10| 108.38| 109.12| 105.69] 105.76| 104.86
Chain-type quantity index | 138.32| 155.43| 155.05| 158.77| 158.99] 158.60| 156.14| 154.52 Other househod operanon .109.04] 108.68} 109.11} 108.38| 107.95| 107.80§ 108.12} 107.93
N Transportation ... . . .. y X 114.51] 114.35| 114.92
Plus: Command-basis exports Medical care 121.92] 122.54] 123.13
of goods and services and Other 119.45| 119.78| 120.17
receipts of factor income:
Chain-type quantity index | 140.87| 160.36 160.28| 164.20| 164.67] 166.77 165.08| 164.02  Addenda:
. Price indexes for personal
Equals: Command-basis gross consumption expenditures:
national product: Food - 112.45( 112.74] 113.10] 113.88
Chain-type quantity index | 112.35] 116.77] 116.38| 117.50] 118.22] 120.19] 120.78] 121.82 Energy ! . 107.79] 101.89] 99.93| 98.44
Personal consumption
NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1, expenditures less food
and energy .....ovmern 110.09] 112.10f 112.05] 112.32] 112.59] 112.89| 113.25| 113.57

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

1. Consists of prices for gasoline and oil, fuel oif and coal, and electricity and gas.
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Table 7.6.—Chain-Type Quantity and Price indexes for Private Fixed

Investment by Type
[Index numbers, 1992=100]

Seasonally adjusted
1996 1 1997 1997 1998
I 11t v | I il
Chain-type quantity indexes ’
Private fixed
investment ............... 134.10 145.25} 143.85| 147.98| 149.28| 156.36{ 161.36| 162.23
Nonresidential 139.21] 154.04) 152.04| 158.13( 158.86{ 167.04{ 172.15 171.84
Structures 112,16 120.09] 117.81| 121.29{ 121.56] 120.06] 119.36) 119.42
Nonresidential
including farm .. . | 124.58| 132.99| 130.56} 134.27| 132.12] 132.62| 132.32] 132.58
Utilities 80.67{ 83.31 82.91| 84.35| 84.59| 84.77| 85.64| 86.08
114.88f 134.77] 132:50| 139.96] 141.907 134.72| 127.70] 12357
Other structures 67.12 70.12| 61.85| 63.73| 95.34| 68.64] 67.01] 70.27
Producers’ durable
qUIPMENt ....ovuveecrreireeenne 151.75( 170.04| 168.20| 175.62| 176.58| 190.08] 198.43| 197.91
Information processing and
related equipment ......... 182.88] 222.13] 214.73( 232.17| 239.04| 263.41} 280.84( 297.80
Computers and )
penpheral equipment ! | 344.37| 488.82 463.97| 623.22| 552.78] 664.79| 754.21| 843.02
................... .. | 127.94( 140.28) 137.09} 144.09] 145.72| 151.52| 164.79| 158.26
Industnal equipment .. | 134.93} 140.93| 141.48] 143.00| 144.03] 147.28] 148.36| 148.98
Transporlatlon and related
equipment ... ...| 148.11( 162.83( 163.01] 169.27] 166.94| 185.27] 194.89] 176.07
Other 131.86] 142.95] 142.26| 146.25) 144.39] 152.09] 157.63| 159.20
Residential 122.32| 125.36 125.26) 125.14) 127.64] 132.34{ 137.05] 140.31
Structures ... 122.37] 125.33{ 125.24| 125.07 127.62| 132.34| 137.10{ 140.43
Single family 117.24| 117.72) 117.77 116.78] 119.34} 124.67} 129.88| 133.54
Multifamily ... 142.79] 154.04] 155.404 149.30] 160.01; 169.09] 1568.07] 158.70
Other structures ... 126.61] 131.79] 131.29( 133.12 134.47 137.71] 144.15| 147.42
Producers’ durable A
equipment ...........cconernns 120.47] 126.88| 126.48| 128.14] 128.56{ 132.40| 135.23| 135.42
Chain-type price indexes
Private fixed )
investment 104.45] 104.40| 104.50( 104.37] 103.81] 103.33] 102.91
Nonresidential 3| 100.15| 100.28} 100.04| 99.64] 98.90] 98.12] 97.21
SHUCIUTES .....onvocecererrnnr 118.22( 117,59( 118.83{ 119.79] 120.58{ 121.49{ 121.85
Nonresidential buildings,
including farm .. 117.791 117.02) 118.41} 119.57] 120.29] 121.38) 122.38
Utilities . 116.62| 116.72} 117.05] 116.73) 117.13] 117.36} 117.91
Mining exploration, shafts, 1
and wells ... . 126.85( 126.26( 127.82( 128.91( 131.00( 131.83( 126.05
Other structures ... 115,51} 115.11) 115.87 117.39] 117.66{ 117.60] 118.43
Producers’ durable .
equipment ... 96.80| 93.88| 94.23| 93.54| 92.75! 91.57; 90.35| 89.13
Information processing and ’
related equipment ........ 77.171 69.31} 70.19| 68.31] 66.63] 64.12] 61.49| 58.89
Computers and
peripheral equipment ! [ 49.18] 37.75| 38.86( 36.25| 34.25 31.23[ 28.40] 25.65
Other . 56] 99.141 99.19| 99.24] 98.84| 98.58| 98.04| 97.79
Industrial equipment . 110.12{ 109.95] 110.17{ 110.46{ 110.52} 110.77] 110.80
Transportation and related
equipment . 108.35} 108.15| 108:87( 108.37{ 107.99} 107.91} 108.06
Other 109.15{ 109.19] 109.01{ 109.34] 109.84{ 109.97} 110.33
Residential ... 115.96| 115.35( 116.50| 117.20| 117.21} 117.71] 118.77
Structures .. 116,29] 115.66 '116.85] 117.58| 117.58| 118.10] 119.17
Single family 119.901 119.14} 120.52| 121.36] 121.04} 121.45} 122.68
Multifamily ... 112.20] 111,63 112.79( 113.491 113.25{ 113.62] 114.78
Other structures 112.11) 111.63] 112.59{ 113.19) 113,59} 114.27} 115.14
Producers’ durable
eqUIPMENt ......covvoeerrccennene 103.97| 104.03; 104.12( 103.54; 103.18{ 103.92( 103.41| 103.92

1. Includes new computers and peripheral equipment only.
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Table 7.9.—Chain-Type Quantity and Price Indexes for Exports and. Im-
ports of Goods and Services and for Receipts and Payments of Fac-

tor Income

[Index numbers, 1992=100]

Seasonally adjusted

1996 | 1997 1997 1998
I il I\ 1 il I}

Chain-type quantity indexes
Exports of goods and services | 134.50| 1561.70] 150.70 154.53| 156.21| 155.12 152.03| 150.96
Goods ! 140.28] 161.92{ 160.28| 165.07| 168.25( 166.82| 161.87{ 162.10
Durable .. 154.24] 184.30| 182.32| 189.57| 192.15| 192.06| 184.87| 187.09
Nondurable 114,58] 122.31) 121.24] 122.04) 126.07} 122.56} 121.32] 118.34
Services ! 121.50] 129.48| 129.77| 131.64] 130.32| 129.91} 130.46| 126.93
Receipts of factor income ...... 155.75) 172.59| 174.78] 178.10) 172.29| 174.77| 174.79] 170.96
Imports of goods and services | 145.19| 165.35) 163.72| 169.00| 171.59] 177.95] 181.97| 183.02
Goods ! 151.36{ 173.56] 172.05| 177.43] 180.19] 187.38] 192.49| 193.87
Durable . 165.01] 192.73| 190.29| 196.63| 201.07| 209.81] 215.18| 216.42
Nondurable 127.72} 141.26] 141.141 144.99] 145.23| 149.97} 154.59] 156.18
Services ! ... 118.65( 130.39| 128.32] 133.11| 135.01} 138.03| 137.82| 137.60
Payments of factor income ..... 158.39| 189.82| 187.25] 196.25| 197.50| 196.82| 199.34| 200.76

Chain-type. price indexes
Exports of goods and services | 101.60! 99.53) 99.76] 99.36] 98.97] 98.13| 97.68] 96.98
Goods ! . 98.23). 94.75{ 94.98| 94.54| 93.89] 92.78] 92.07| 91.18
Durable .. 90.86| 87.10| 87.30| 86.84] 86.23| 85.69| 85.23| 84.64
Nondurabl 116.14{ 113.58{ 113.90( 113.68| 112.85( 109.99]{ 108.54| 106.75
Services ! ... | 110.24] 112.18] 112.41] 112,11} 112.53] 112.52{ 112.84| 112.73
Receipts of factor income ....... 109.65) 111.56} 111.34 111.70( 112.09] 112.16] 112.27] 11242
Imports of goods and services | 99.36] 95.72| 95.66| 95.16] 94.62| 92.05| 90.98 89.87
Goods 98.10] 93.94 93.76] 93.32f 92.81] 90.07| 88.72| 87.42
Durable . 93.34{ 88.29| 88.55| 88.14| 87.33| 86.02] 85.01| 83.98
Nondurable . 108.67] 106.63| 105.41) 104.91| 105.15] 98.99] 96.82{ 94.86
Services ! ..., 105.93] 105.33( 105.95{ 105.10] 104.40| 102.85{ 103.52} 103.63
Payments of factor income ..... 111.06( 113.61( 113.47} 113.74 114.15| 114.23( 114.46] 114.71

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Govem-
ment, are included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods

to services.
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Table 7.10.—Chain-Type Quantity and Price Indexes for Exports and Imports of Goods and Services by Type of Product

[index numbers, 1992=100]

Seasonally adjusted Seasonally adjusted
1996 | 1997 1997 1998 1996 | 1997 1997 1998
1} il v | I 1] I 1] v | 1 l
Chain-type quantity indexes Chain-type price indexes
Exports of goods and Exports of goods and
services - | 134501 151.70| 150.70} 154.53| 156.21| 155.12] 152.03| 150.96 services 101.60) 99.53| 99.76) 99.36| 98.97| 98.13; 97.68; 96.98
Exports of goods ! 140.28} 161.92| 160.28] 165.07] 168.25| 166.82| 161.87| 162.10 || Exports of goods ! 98.23| 94.75| 94.98| 94.541 93.89f 92.78| 92.07{ 91.18

Foods, feeds, and beverages

Industrial supplres and
materials
Durable goods
Nondurable goods ...

Capital goods, except

AUIOMOLIVE ..cvvuesecnsessmsinsianer
Civilian aircraft, engines,

[o T4 S
Computers. peripherals, and
part

Automotive vehicles, engrnes
TS o711

Consumer goods, except
automotive
Durable goods
Nondurable goods ...

(6117 QU
Durable goods
Nondurable goods ..

Exports of services' ...

Transfers under U.S. military
agency sales contracts .......
LG\ —
Passenger fares .
Other transportation ...
Royalties and license fees ......
Other private services
Other
Imports of goods and

services .

Imports of goods* ...

Foods, feeds, and beverages
Industial supplles and
materials, except petroleum
and products
Durable goods ...
Nondurable goods .
Petroleum and products .
Capital goods, except
QUIOMOLIVE vuvuevrsnnssereasnsennes
Civilian aircraft, engines,
and Pans ......owvveermesmsisnes
Computers, peripherals, and
parts

Other .. .
Automotive vehrcles, engrnes
ANA PAMS .eonecererrcernenersnnans
Consumer goods, except
automotive
Durable goods
Nondurable goods ..
Other ....oeeccvvsnsnens
Durable goods ...
Nondurable goods ..

Imports of services ! ...

Direct defense expenditures ...
Travel ..o
Passenger fares

Other transportati
Royalties and license f
Other private services
Other ...

Addenda:
Exports of agricultural
0100010 OO

goo
lmports of nonpetroleum
1101670 RO

108.86] 108.86] 103.88) 104.84| 117.42{ 112.93( 103.30| 99.03 Foods, feeds, and beverages | 126.48 117.30| 119.30( 116.76| 114.31| 109.56| 107.87( 106.26
Industrial supplies and

116.03] 126.02{ 126.59| 127.73} 128.26) 126,37} 124.42| 121.74 materials 115.71] 115.23] 115.29( 115.59] 114.60} 111.90} 110.29] 107.99
121.61} 132.60] 133.30| 133.37| 136.261 139.53| 133.62{ 130.85 Durable goods .. 113.74} 112.74] 113.28{ 113.34] 111.17] 109.79) 109.01; 107.47
113.08] 122.56§ 123.06| 124.76} 124.05} 119.48} 119.62f 116.99 Nondurable goods 116.78| 116.60 116.38( 116.82] 116.52] 113.02{ 110.89] 108.13
Capital goods, except
176.54| 220.70] 216.65{ 229.84| 232.10] 230.31} 221.33} 231.50 AUOMOLVE ceooneeeeeraenenccnennne 81.44] 75.99| 76.16| 75.52| 74.931 7440 73.93| 73.33
Civilian aircraft, engines,
71.571 92.90| 88.08] 95.72| 97.25| 108.63] 99.20| 128.77 andpans ......................... 114.05) 118.02} 117.49| 118.43| 118.73| 119.11] 119.52] 119.38

341.06| 500.14] 497.43| 542.94] 529.93| 508.13| 518.86] 543.70

4457 34.31) 34.50] 33.04| 32.01| 30.94] 29.83| 28.66
185.56| 221.65| 218.13} 228.74| 232.61] 226.64| 217.43| 214.98

87.85 84.26] 84.44| 84.19| 83.85] 83.57) 83.41] 83.20

132.62| 149.78| 148.64| 151.26] 154.96| 157.10{ 146.00| 131.96 and PAMS .oovereeonrreermoncrriones 104.25] 105.10] 105.14| 105.18| 105.17) 105.17} 105.16} 105.23
Consumer goods, except
130.80] 143.371 145.02| 143.24{ 145.41} 144.58| 148.30{ 148.97 automotive 104.27} 105.05} 104.87] 105.18] 105.32| 105.35| 104.98] 104.87
131.20] 144.741 146.94] 146.08| 146.71| 145.75] 147.63| 150.92 Durable goods .. 102.72} 103.71] 103.76] 103.77] 103.91] 103.79] 103.22| 103.16
130.37] 141.93| 143.01| 140.26] 144.04] 143.35| 148.97| 146.94 Nondurable goods 105.94] 106.48) 106.071 106.70| 106.84} 107.04] 106.88] 106.71
112.14| 120.34| 128.64{ 130.34] 133.18] 133.29] 137.45] 134.70 (01171 SN 103.62] 100.84f 101.03| 100.65] 100.50] 99.46] 99.01| 97.89
112.15] 129.34| 128.64| 130.34] 133.18] 133.29| 137.45| 134.70 Durable goods .. 103.621 100.84| 101.04] 100.65] 100.48] 99.43| 98.99| 97.87
112.14 129.33| 128.64] 130.33| 133.18| 133.29{ 137.45| 134.70 Nondurable goods .. | 103.62) 100.84{ 101.04( 100.65| 100.48] 99.43| 98.99| 97.87
121.50] 129.48( 129.77] 131.64| 130.32{ 129.91] 130.46{ 126,93 || Exports of services ! ................. 110.24 11218 112.41] 112.11] 112.53| 112.52| 112.84] 112.73
Transfers under U.S. military

120.86| 148.15{ 1568.28| 162.541 137.13} 163.02 133.79 141.39 agency sales contracts ....... 111.11] 108.28{ 109.92{ 107.00] 105.95| 107.77] 107.67} 102.47
114.83| 116.82| 118.57| 117.01| 114.80{ 114.23| 114.53] 105.36 L7 p—— .. 1 110.96] 114.567| 114.27{ 114.431 115.87{ 116.46| 117.86} 118.32
111.77] 118.43| 114.82] 116.43] 122.84] 122.28| 127.59| 1156.50 Passenger fares 109.90| 106.17( 108.78( 107.75| 105.11] 105.511 102.80] 102.08
107.65{ 111.02f 111.08] 111.13} 112.39] 111.43[ 110.38( 112.31 Other transportation . 105.87| 106.20{ 106.10{ 105.34| 106.11] 102.90| 102.85] 102.76
149.47} 150.73| 150.81| 153.42| 149.34| 147.50| 150.86| 144.17 Royalties and license fees . 40| 111.76 112.15] 112.22] 112.33] 112.48
131.69| 150.52} 148.60| 155.06] 156.81| 153.83] 157.10f 158.11 Other private Services ............. 107.89| 10951( 109.39| 10958 110.05| 110:12{ 110.35{ 110.41
108.25) 107.75| 107.60) 108.04| 108.17| 108.35{ 108.42| 108.47 L0117 124.01] 134.50| 135.32f 134.33| 135.34| 135.46| 137.30] 139.13

Imports of goods and
165.35| 163.72] 169.00{ 171.59) 177.95| 181.97] 183.02 services 99.36| 95.72| 95.66| 95.16] 94.62] 92.05| 90.98| 89.87
172.05) 177.43] 180.19] 187.38| 192.49} 193.87 || Imports of goods ' 98.10] 93.94| 93.76| 93.32| 92.81] 90.07; 88.72| 87.42
116.82] 128.72 127.80| 131.31} 131.58) 138.43| 138.70{ 136.81 Foods, feeds, and beverages | 110.73] 111.70 112.96} 111.82| 110.85] 109.24} 100.13] 107.21

Industrial supplies and
materials, except petroleum

138.73( 150.31 149.41} 162.87] 154.60] 161.33{ 166.75| 170.39 and products 109.59] 109.45) 108.64(109.39] 109.15) 106.32| 105.09] 103.14
146.44( 157.94 156.40| 169.28| 164.62| 171.48] 182.43f 187.31 Durable goods .. 110.05) 112.021 112.49{ 112.91] 111.40) 109.30} 108.11} 106.02
131.61] 143.27| 142.97| 147.00 145.31] 161.91| 152.05| 154.51 Nondurable goods .. | 109.23} 106.97| 104.88) 105.95] 106.99} 103.40| 102.12| 100.32
123.73| 129.39] 131.971 133.93 129.65| 132.43 144.40; 142.28 getroleium 0adnd products ... 113.98| 107.54| 103.90{ 101.78] 102.62| 80.40] 72.43| 67.07
apital goods, except
220.93| 278.05| 273.38] 286.75{ 295.47| 308.05] 316.31| 317.47 apﬁtongotive ......... p ................ 77.23| 68.09) 68.54] 67.72] 66.63] 64.00{ 63.58] 62.53
Civilian aircraft, engines,
88.71| 111.94{ 105.50] 127.70{ 121.20} 119.07| 149.04] 145.70 and PaMns .......ovseensennns 113.54| 117.86| 117.43 118.31} 118.78} 119.41| 119.73] 119.56
Computers peripherals, and )
507.51| 542.54| 546.41| 593.05| 623.78 638.48 parts . 50.52| 42.92{ 43.71] 42.241 40.78] 38.37| 36.12] 35.04
238.66 244.71| 256.88] 265.09] 263.60} 263.33 Other .| 87.24] 76.94| 77.14| 76.79} 75.96| 74.81) 7427 73.31
Automotive vehicles, engines,
129.38] 140.97( 139.63| 141.80] 140.64| 147.58| 145.91{ 144.00 and pans ....oenencsnenenes 108.57| 108.80] 108.44| 108.87| 109.25{ 109.24 109.01] 108.55
Consumer goods, except
134.86| 153.94| 152.68| 156.43] 161.90] 168.17| 175.70] 176.17 automotive 103.44] 102.24 102.36( 102.12] 101.85] 101.45| 100.92| 100.50
136.69( 152.86] 151.63] 154.92} 160.95] 168.64 177.35( 177.18 Durable goods .. 103.06] 100.86} 101.00| 100.59] 99.99| 99.22| 98.38| 97.59
133.96) 155.06) 153.78| 158.01| 162.89| 167.69 173.98 175.11 Nondurable goods .. | 103.87] 103.76{ 103.85{ 103.801 103.88} 103.89{ 103.68| 103.68
124.04] 143.99] 141.54| 149.71} 152.39] 154.04| 155.65| 169.68 Other e, .. | 107.71] 107.14] 107.01} 107.05{ 106.90{ 106.26 107.03| 106.40
124.04) 143.99] 141.54] 149.71| 152.39| 154.04| 155.65[ 169.68 Durable goods .. .. | 107.71] 107.14] 107.01] 107.05] 106.90] 106.26] 107.03| 106.40
124.04] 143.99] 141.54| 149.71| 152.39| 154.04| 155.65( 169.68 Nondurable goods ............... | 107.71] 107.14{ 107.01| 107.05| 106.90} 106.26{ 107.03{ 106.40

128.32] 133.11| 135.01{ 138.03{ 137.82} 137.60 || Imports of services ' ................ 105.93} 105.33| 105.95( 105.10] 104.40| 102.85{ 103.52| 103.63

7440 84.16; 7823 88.07] 91.30] 98.95| 94.55 92.10 Direct defense expenditures ... | 107.65| 98.67} 99.65] 96.36| 96.66| 91.97] 93.35| 96.00
113.87| 122.50{ 120.58] 123.34{ 125.49] 131.26| 131.60| 128.23 L\ — .. | 109.45] 108.45| 109.83f 108.49| 106.03| 104.17{ 104.80f 103.85
141.93| 154.42] 157.15] 157.21] 153.25| 154.12| 155.69| 146.85 Passenger fares .. 105.50| 111.88 112.47( 113.43| 112.74) 112.26| 112.56| 114.46
102.33( 110.19 111.30] 110.41} 113.78¢ 113.68 114.091 116.20 Other transportation . 106.46| 104.30| 104.39{ 103.47{ 103.10f 100.30| 101.87| 102.62
141.07} 166.13] 153.43] 180.51| 181.22| 202.68| 175.60| 169.12 Royalties and license fe 109.71] 111.64] 111.40( 111.76{ 112.15] 112.22} 112.33] 112.48
155.65] 176.15] 172.65{ 181.45| 184.40| 180.90 186.59| 195.46 Other pnvate services . . . ] I X : .
110.59] 111.47| 111.92( 111.32| 110:86| 109.98| 110.87| 110.70

107.70] 112.75] 110.81] 115.18] 114.22] 116.08| 116.05] 117.26 Other ..
Addencla'

Exports of agricultural
110.09] 111.85| 108.13} 110.41] 118.52 115.46| 108.01} 103.87 GOOUS 2 vereeeeerresomanrennees 126.79] 118,59} 120.07) 117.75] 116.08] 111.07] 109.55] 107.22

143.961 168.32 166.97 172.10| 174.59] 173.38| 168.77} 169.57 GOOUS .vvvermsenscresnacnisrensens 95.69] 92.49] 9263} 92.34| 91.77} 90.94| 90.30| 89.51
Imports of nonpetroleum
153.95) 178.06] 176.07} 181.83] 185.39] 183.04{.197.57} 199.24 o110, 96.95] 92.97] 93.08) 92.79| 92.21| 90.88] 90.02| 89.02

NoTe.—See footnotes to table 4.3.

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



January 1999

SURVEY OF CURRENT BUSINESS

National Data o

D-21

Table 7.11.—Chain-Type Quantity and Price Indexes for Government Consumption Expenditures and Gross Investment by Type
[Index numbers, 1992=100]

Seasonally adjusted

Seasonally adjusted

1996 | 1997 1997 1998 1996 § 1997 1997 1998
I il v I i m [ n v | 1 1]
Chain-type quantity indexes Chain-type price indexes
Government consumption Government consumption
expendltures and gross expendltures and gross
investment® .. 100.35] 101.68] 101.63| 101.99] 102.01] 101.53( 102.45} 102.84 investment ! .. 110.80] 113.20( 113.01| 113.24| 113.87] 114.17| 114.39] 114.82
88.19| 86.75| 87.20| 86.92| 86.46| 84.50) 86.00| 85.71 || Federal 113.58] 113.57| 113.52] 113.91| 114.66] 114.66} 114.77
National defense .................... 84.93| 82.20| 82.94| 82.56| 82.15{ 78.06| 79.93| 80.78 National defense 98] 112.00( 112.01| 111.90] 112.23] 113.04} 113.12] 113.22
Consumption expendltures 86.52| 85.20| 86.40| 85.20| 84.48) 80.68| 83.25| 82.94 Consumption expenditures ] 109.95{ 112.45] 112.38) 112.38] 112.86 113.74] 113.88 114.23
Durable goods 2 .. | 6911 67.69 71.11| 63.92| 6851 66.85| 68.76] 71.98 Durable goods? ... 43| 101.39] 101.41| 101.64] 101.05] 101.27 100.78] 100.47
Nondurabie goods 74.08 73.78] 72.30| 75.60| 73.04] 70.67| 70.54| 82.71 Nondurable goods 106.50( 105.60} 103.41} 104.81] 97.81; 95.53] 93.70
Services 88.76{ 87.41| 88.48| 87.72| 86.55| 82.50| 85.21| 84.23 SBIVICES wuonneerninsiresrenseneee 113.61f 113.55| 113.59] 114.13] 115.30 115.57] 116.04
Compensation of Compensation of
general government general government
employees, except employees, except
force-account force-account B
construction® ......... 81.87| 78.91] 79.08| 78.87{ 77.81| 77.29] 76.52 7648 construction? ........ 114,171 118.01( 117.99] 117.88] 118.43] 120.65{ 120.72] 120.87
Consumption of Consumption of
general govemmem general government
e | 95001 93.021 93317 9278 92.18| 91.52| 90.92| 90.26 fixed captal 4 ........ 110.37| 111.511 111.94] 111.36] 111.36{ 111.45] 111.06] 111.22
Other servnces 96.76| 98.891 102.16{ 100.20| 98.45| 85.52| 96.98| 94.05 Other services . 105.81| 108.31] 107.92] 108.55] 109.41( 109.72{ 110.72] 111.83
Gross investment 76.98| 65.05| 63.11 67.53{ 68.89| 63.03} 60.76] 68.59 Gross investment . 110.081 108.78{ 109.39( 108.41] 107.72{ 108.04{ 107.59| 105.96
Structures ... 105.23| 86.49) 84.72] 86.11] 85.60| 81.96] 73.21| 81.62 Structures ... 121.69| 126.09] 125.93| 126.85! 126.60 126.74} 127.27] 128.23
Equipment 72721 62.69) 60.72] 66.51| 67.11| 60.95] 59.47| 67.26 Equipment 108.74] 106.61 107.31} 106.07| 105.33| 105.67} 105.08] 103.13
Nondefense ... .| 96.03] 97.64] 97.39] 97.36| 96.79| 99.83| 100.48| 97.47 Nondefense 114.57| 117.27] 117.21 117.32| 117.83| 118.46] 118.30| 118.44
Consumption expenditures 95.94] 97.99} 98.21} 97.82] 98.17| 98.96] 101.14] 97.74 Consumption 116.47| 119.76] 119.68} 119.84] 120.42| 121.20] 121.12] 121.38
Durable goods 2 Durable goods 2
Nondurable goods .. Nondurable goods ..........
Commodity Credit Commodity Credit
Corporation Corporation
inventory change ... inventory change ...
Other nondurables ... 76.41| 86.09] 85.19] 86.27| 90.44} 91.27| 92.77| 92.1 Other nondurables ... 112.67] 112.06] 112.47( 112.55| 112.30| 111.36} 110.86] 111.02
SIVICES .rvrmmennicsrsrerens 95.98 97.40| 97.61| 97.38| 97.28| 97.95| 99.91| 99.89 SIVICES oervvsermmrsinienins 117.06| 120.57] 120.47] 120.63] 121.24 122.14] 122.09} 122.50
Compensation of Compensation of
general government general government
employees, except employees, except
force-account force-account
construction® ......... 90.45| 89.88| 90.60| 90.11| 88.53] 89.68| 90.69| 90.87 construction® ......... 126.58| 131.80] 131.59] 131.65] 132.70| 134.30§ 134.06| 134.53
Consumption of Consumption of
general government ?eneral government
fived capital 4 . 118.13] 119.13] 120.19} 121.32 122.27] 126.31 | ixed capital 4 ........ 104.30] 104.37{ 104.49| 104.13] 104.62] 104.48| 104.27| 104.08
Other services 105.02] 105.02| 107.23| 106.991 110.76| 109.65 Other services . 106.59§ 108.69 108.69] 109.08] 109.16{ 109.44{ 109.65{ 110.13
Gross investment 91.52 94.22| 86.82{ 106.68] 95.76| 95.72 Gross investment . 102.45] 101.35| 101.45] 101.18] 101.29] 100.98] 100.29} 99.61
Structures ... 83.11] 89.17| 71.25} 85.90( 83.93| 90.07 Structures ..... 113.01) 116.95{ 116.40] 117.46] 118.82] 120.10} 120.56§ 121.31
Equipment .. 102.23} 100.36] 107.12| 133.92{ 110.55} 101.53 Equipment ... 91.73; 86.56) B87.16] 85.82| 84.99| 83.67} 82.23| 80.40
State and Jocal ..........cooerncecrrene 112.01] 112.82| 113.191 113.77] 114.28| 115.16 || State and local ........ccccocevcrcrrrusene 110.48] 112.96| 112,68 113.07) 113.83] 113.89] 114.23] 114.83
Consumption expenditures 111.01] 111.78] 112.41] 113.12] 113.86} 114.58 Consumption expenditures 112.98] 113.71} 113.76| 114.18 114.80
Durable goods? ... 121,62} 122.60| 123.36| 124.47] 125.59] 126.71 Durable goods? ....... . 491 106.91] 107.29{ 107.40} 107.43| 107.83
Nondurable goods 120.13( 120.95 122.00| 122.94] 123.88( 124.83 Nondurable goods 109.37] 108.52{ 108.18] 107.49| 107.73{ 104.14] 103.87] 103.18
Services .. 109.74] 110.50| 111.08] 111.76] 112.48| 113.16 Services .. | 110.53] 113.53] 113.21| 113.80] 114.60{ 115.10| 115.63| 116.41
Compensation of general Compensation of general
government government
employees, except employees, except
force-account force-account
construction® ............. 106.09| 107.91{ 107.66] 108.26] 108.65] 109.07| 109.68| 110.22 CONSEIUCHON? vvveereseneae 112.05| 114.99 114.66| 115.30| 115.97] 116.68| 117.36] 118.06
Consumption of general Consumption of general
government fixed government fixed
capitat 4 113.04| 117.41} 116.83] 117.97] 119.13] 120.31| 121.50| 122.70 capital ... 108.86 110.45{ 110.34| 110.47] 111.19} 111.13} 111.08] 111.63
Other service 129.70{ 139.74( 137.55] 140.80] 144.16| 149.08] 151.07] 1583.72 Other servic 88.84| 94.83 94.30| 94.78] 97.37| 96.11] 95.48; 97.54
Gross investment 110.31] 117.111 116.55| 117.49] 116.72] 116.71] 116.15]| 117.74 Gross investment . 111.18] 113.46( 113.35] 113.53| 114.37 114.51{ 114.49| 115.01
Structures 106.31] 111.88} 111.52] 111.95] 110.52( 109.60) 108.20| 109.31 Structures 113.90f 117.75| 117.47| 117.99] 119.27] 119.82] 120.13] 121.14
Equipment ... 129.43| 142.55] 140.85| 144.55} 147.45( 152.56| 156.83] 161.21 Equipment ... 100.17| 96.79] 97.29| 96.23| 95.57| 94.35] 93.28] 92.28
Addenda: Addenda:
Compensation of general Gompensation of general
vernment employees ... | 99.35| 99.90] 99.85} 100.16] 100.00] 100.29] 100.64] 101.03 government employees* ... | 113.781 117.09f 116.82{ 117.28] 117.97} 119.00] 119.50| 120.09
ederal .. 84.75] 8261 8297| 82.68] 81.42] 81.48| 81.33] 81.38 Federal 111825 122.57| 122.48] 122.43] 123.157 125.15} 125.10] 125.37
State and | 106.12| 107.98 107.73] 108.33] 108.71] 109.11| 109.70| 110.25 112.06} 115.00] 114.67] 115.31] 115.99| 116.69| 117.37] 118.08

1. Gross goverment investment consists of general government and government enterprise expenditures for fixed
assets; inventory investment is included in government consumption expenditures.
2. Gonsumption expenditures for durable goods excludes expenditures classified as investment, except for goods
transferred to foreign Countries by the Federal Government.
3. Compensation of government employees engaged in new force-account construction and related expenditures
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for goods and services are classified as investment in structures. The compensation of all general government em-

ployees is shown in the addenda.

4. Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a partial
measure of the value of the services of general government fixed assets; use of depreciation assumes a zero net

return on these assets.
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Table 7.14.—Chain-Type Quantity and Price Indexes for Gross Domestic Table 7.16.—Implicit Price Deflators for Inventories of Business by
Product by Sector Industry Group
[Index numbers, 1992=100] [Index numbers, 1992=100]
Seasonally adjusted Seasonally adjusted
1996 | 1997 1997 1998 1997 1998
i i v | Il il I n v | Il il
Chain-type quantity indexes Inventories ! i 106.02] 106.27| 105.55| 104.86{ 104.33| 103.42
Gross domestic Farm 102.21) 101.73] 99.58] 99.90; 96.34] 90.08
product ... 112.02{ 116.42| 115.89] 117.08| 117.94] 119.54| 120.09} 121.17 Nonfarm 106.43] 106.74] 106.16] 105.37 105.12| 104.72
BUSINESS ! ...coovvncrrrrnsensisirenns 113.87] 118.91} 118.30] 119.65| 120.66| 122.53| 123.11] 124.33 Durable goods 106.201 105.991 105.74] 105.45{ 105.06 104.63
NONAIM oo 114.12] 110.02] 118.30| 119701 120.81] 122.66] 123.25| 124.45 NONQUrable goOdS ..vvvvevvereeeererensensnsanessesessons 106.75} 107.78} 106.74 105.29] 105.21] 104.87

Nonfarm less housing 114.81] 119.95] 119.26[ 120.70] 121.90; 124.02] 124.56] 125.77 Manufacturing 106.37| 106.46] 106.15} 105.28| 104.54| 103.88

Housing ... 10838 111.29| 111.20( 111.50| 111:81| 111.60] 11258 113,64 Durable goods | 10457| 104.43] 104 38 103.93) 103.34] 10251
Farm . 9750 11204| 112560] 116.25] 11025] 113.12] 113.40] 116.17 A 109.40| 109.89] 109.13] 107.53] 106.53 106.17
Households and institutions . | 111.72| 115.20( 114.74| 11579 116.49 117.06| 117.43| 11804 Wholesale 105.491 106.02| 105.29] 104.23{ 103.98) 103.46
. Durable goods 103.68{ 103.48] 103.07| 102.68| 102.21} 101.68
Private households 104.40f 101.12] 101.81| 10063| 99.38| o7.46( 98.19| 9878
Nonproii insttuions 112.00| 115.74{ 115.23| 116.38) 117.15| 117.62| 118.17| 11878 Nondurable goods .... - | 108:41) 11025 108.97 106.70) 106.85) 106.37

General government? . 100.02] 100.66] 100.60 100.91| 100.81 101.10] 101.44| 101.84 M goose e J000d] 10000l 100 Te| 10a40| 10387
Federal ..... 87.71] 85.80| 86.11| 85.82] 84.75| 84.71| 84.51] 8455 Nondurable goods .. 108.69] 110.49| 109.57| 107.74| 107.88} 107.39
State and o 106.75| 108.83] 108.55| 109.20] 109.64| 110.12] 110.76| 111.37 Nonmerchant wholesalers 103.99] 104.68] 103.15] 101.12| 100.89| 100.44

! o Durable goods ... 101.97| 101.77{ 101.37} 101.00] 100.52| 100.04
Chain-type price indexes Nondurable goods . | 106.93] 109.03| 105.72| 101.08} 101.26) 100.86
Gross domestic tai
product ... 109.54| 111.57| 111.45 111.77) 112,09 112.33 112.57| 112.85 Re[?ﬂ,;ﬁgegoods }333‘6‘ ]88‘1“5’ }gggg ]82% ]8232 ]88?1
iness! . ! y ; 111 111.38] 111.52] 11168 411. MO0 VENiCIE GBAIEIS oonorerorrsoererere 111.20} 111.11] 110.44] 110.42] 110.62| 111.32

Business 108.98) 1108} 11076 111.11) 111.38) 111.52) 111.66) 111.86 Other 107,50{ 107.18] 107.16| 107.14| 106.95| 107.00

Noplfanfn‘ e }gggg Hagg Hg% m% mg? m?g m?g mg} NONGUIBDIE GOOTS .orvererrserrerrrrerem 103.25{ 103.79] 103.32] 102.88| 103.90| 104.05
onfarm less housing X . K . K . . E ’ :

Housing .... 112.46| 115.66 115.26] 116.07| 116.81| 117.76{ 118.79] 119.75 Other . { 109.191 110.15{ 108.48] 107.33 106.97| 106.26

116.63| 99.93] 102.08| 97.13| 96.93] 91.17] 92.03] 88.09 Durable goods 116.50] 115.75 115.40] 115.55| 115.50| 115.25

NONGUIEDIE GO0 .orvremrrersos e 105.50] 107.30| 105.00] 103.23} 102.72| 101.80

Households and institutions ... | 110.67} 112.42] 112.37[ 112.50] 112.88] 113.59) 115.33] 116.54

Private households 113.41] 11756 116.77] 118.17] 119.63] 120.13| 121.10] 122.21 1. Implicit price deflators are as of the end of the quarter and are consistent with the inventory stocks shown
Nonprofit insfitutions 110.57| 112.24] 112.22] 112.30| 112,64 113.36] 115.13| 11634 " tobles 512 and 513

General government? 113.12| 116.12) 115.92) 116.28) 116.92| 117.80 118.19) 118.75

Federal 116.04| 119.48| 119.511 119.33 119.89] 121.38] 121.25} 121.47
State and local 111.76| 114.57| 114.26| 114.85{ 115,53 116.16{ 116.77] 117.46

1. Gross domestic business product equals gross domestic product less gross product of households and institu-
tions and of general government. Gross nonfarm product equals gross domestic business product less gross farm
product.

2. Equals compensation of general government employees plus general government consumption of fixed capital.

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

[Doilars]
Current-dollar cost and
profit per unit of real
gross domestic
product! .....concriiennr 1.056| 1.063 1.063| 1.063| 1.063] 1.061} 1.061] 1.062
Consumption of fixed capital 00| .100 .100( .100] .100( .099| .100{ .099
Net domestic product ............... .956) .963| .963] .963] .963] .962| .962| .962

Indirect business tax and
nontax liability plus
business transfer payments
less subsidies 05 105 .106| .105{ .105 .105] .104{ .104

Domestic income

850 .857| .857| .858| .858| .858| 857 .858
Compensation of

EMPIOYEES weovvvecernrsriscness 685] 691] 681 688 .695| .697F 699 .699
Corporate profits with
inventory valuation and
capital consumption
adjustments .

240|143 43| 47 41 39 136 138
039 041 .040] 042y .040| .037] (0371 037

inventory valuation

and capital

consumption

adjustments
Net interest

011 1025 .102f 104 101 .102]  .099] 100
026] 023 .024f .023} .022f .022] (022} .022

1. Equals the deflator for gross domestic product of nonfinancial corporate business with the decimal point shifted
two places to the left.
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Table 7.17.—Chain-Type Quantity Indexes for Gross Domestic Product Table 7.18.—Chain-Type Quantity Indexes for Auto Output
by Major Type of Product [Index numbers, 1992=100)
[Index numbers, 1992=100} -
Seasonaay adjusted
Seasonally adjusted 1006 | 1097 1997 1998
1996 | 1997 1997 1998 i T | " m
It m | w ] I m
. : Auto output ... 98.92| 9556| 101.19] 100.64| 95.91| 87.97| 91.64
Gross domestic product | 112.02] 116.42| 115.89] 117.08| 117.94] 119.54{ 120.09} 121.17 nngl sale? , 98.12| 95.09) 100.34| 96.83| 95.55| 97.46| 9358
Final sales of domestic ersonal consumption
expenditures ... 103.35| 105.24| 102.08| 107.51| 104.46 106.90] 108.92 107.68
Chg:\?e}j?; e 111.61) 115.49| 114.72] 116,33} 116.95] 118.20] 119.54] 120.36 T oS oi o 9560l 9628 9833| 96.21| 97.93| 10440| 96.43
inventories Net purchases of used
: R 119.60] 124.47| 12555/ 125.06| 120.99 124.86| 118.13] 130.15
GOOUS .ocrrereerer s emsnssssens 116.71 123.56) 122.90| 124.52( 125.68] 120.29] 127.95] 120.04 Producers' durable equipment | 126.64| 125.32| 124.93 126.61] 118.10{ 123.90| 127.06 113.54
R —— 115.63| 120.99| 110.65| 122.47] 122.94] 125,51 126.52] 126.83 ﬁ;‘”pi‘,‘é‘,’,:ség'&"uggg """" 12581 127.54) 127.34) 12825 121.98 126.51) 129.83{ 115.24
Ch;'\‘,gfngiggs'"ess 128.69| 128.68} 128.55| 125.58 128.18 131.70 115.82
Durable goods 130.65{ 142.91] 142.35| 145.00( 147.10} 153.95] 150.48| 152.58 110.27| 114.88( 109.64| 109.57| 109.74| 104.74] 92.99
Final sales ... | 127.09] 137.89] 135.75| 141.40| 141.97] 147.05] 148.46] 148.90 139.33] 139.77( 140.27| 135.54) 148.67| 150.41] 144.57
Change in busi 89.31| 80.80| 92.71| 91.78] 79.51| 96.67) 100.29
inventories Change In business
Nondurable goods .. 107.19] 110.51] 100.79| 110.74] 111.30] 112.85] 112.86] 113.31 inventories of new and used
Final sales ... | 107.67| 109.42| 108.60| 109.57] 109.97| 110.92| 111.67| 111.89 autos
Change in business New
inventories Used
108.52] 111.36] 110.96] 111.88] 112.61( 113.01| 11455 115.51 Adgenda:t_ ol
Structures . 114.88| 119.55| 118.65) 119.96] 120.47) 122.03) 123.37| 125.25 Clios Omp ..... e 11084 110.36] 108.04] 113.34 110.46| 105.39| 97.38| 105.25
Addenda: Sales of imported new autos2 | 98.05| 106.63| 103.37| 108.62| 106.69] 115.47 121.68} 108.48
Motor vehicle OUtPUL ...orvveee 120.00] 127.05] 121.62| 129.15| 133.81| 130.82| 126.99| 123.27 — - X
Gross domestic product less 1. Consists of final sales and change in business inventories of new autos assembled in the United States.
motor vehicle OupuL ........ 111.74] 116,06 115.69] 116.67) 117.40) 119.15 119.85 121.09 2, Consists of personal consumpton expenditures, producers® cureble equipment, and gross government invest-

Table 7.19.—Chain-Type Quantity Indexes for Truck Output
[index numbers, 1992=100]

Truck output! .............. 150.72| 167.41| 158.99| 169.26] 181.39| 180.93| 183.04] 168.66

Final sales .........ocmecsesinees 153.94| 166.62| 159.20 171.771 176.79| 180.63| 198.82| 178.98
Personal consumption

expenditures ..........vecne: 127.21] 130.57| 122.68| 134.74] 138.92| 140.51| 155.091 145.52

Producers’ durable equipment | 187.13| 209.96| 203.84| 213.92] 220.36| 229.67| 243.87| 225.78

156.23 184.82| 170.05] 192.25] 207.30] 203.99] 201.28{ 148.59
po 116.46] 134.35] 131.35| 140.97 130.51| 132.89] 115.33| 122.43
Gross government investment | 102.20] 122.69| 124.99( 141.46( 112.14| 106.46 130.04] 98.50

Change in business
inventories

1. Includes new trucks only.
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8. Supplementary Tables

SURVEY OF CURRENT BUSINESS

January 1999

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

Seasonally adjusted at annuai rates

Seasonally adjusted at annual rates

1996 | 1997 1997 1998 1996 | 1997 1997 1998
It i} [\ | 0 n It 1l [\ il 1l

Gr%ss don&eflﬁc product: sal sol sl sal 4o edl 27 a7 Implicit price deflator .......cccceeeueunnne 271 18| 26| -t0f 15 0 11 -4
Surrent dolars .........ececesssenss y } X . . . . . .
Chain-type quantity index 34] 39| 40| 42| 30| 55 18| 37 | 'mports of goods and services:

Chain-type price index 191 19 171 121 11 9 9 10 Cur(ent o212 R— 6.8 97| 99 113 4.1 36| 44 -26

Implicit price deflator 191 19l 18 121 12| 8 o 1o Chain-type quantity index . 92| 139] 17.9{ 135] 63] 157] 93] 23

K 3 . Chain-type price index .. =22 37| -1.1] -2.1] -2.3|-104| 45| —48

Peg;?:r:tc(%?;t:smptmn expenditures: sal sal 27l 77 a9l eil 70l s2 Implicit price deflator . 22| 37| -6.8| -19 -2.0[-104| 45| 4.8

Chain-type quantity index 32| 34| 18| e2[ 28] 61 61 41| mports of goods:

Chain-type price index .... 201 19 11f 13] 1.1 0 9 10 Current doliars ....... 68| 98| 97| 11.2] 44| 38] 48] -3.0

Implicit price deflator 201 19 1] 14 14] o0 9 10 Chain-type quantity index .. 10.0] 147} 194] 13.1) 64| 17.0] 114 29

. ) Chain-type price index .. =29 42| -85| -1.9] -22|-11.3; -59| -58

Dugiul::gng%%ﬂg;s sal a6l sl 135l 6l 1aal a7 -s Implicit price deflator ... -29] 42| -81| 17| -18|-113| -59| 58
Chain-type quanity index 63| 68| -15| 168 31| 158 112 24| Imports of services:

Chain-type price index ... -9| -2.0| -3.4] -2.8] -24] -1.4| 22| -3.0 Current dolfars 7.1} 93] 109 124f 3.0 29} 204 -2

Implicit price deflator ~-9| -2.0] -3.8| -2.8] -2.4] -14| 22| -30 Cha!n-type quantity index .. 54| 99| 106 158 58/ 93| -6/ -6

Nondurable goods: Chain-type price index .. 1.6f -6| 3| -32| -26) -58] 271 4
Current dollars .. 44| a0l -4 59 sl 50l 55| 36 Implicit price deflator 18] -6 3| -3.2] -26] -58] 27 4
Chain-type quantity index 24| 24| -2| 51| -4| 74} 53| 21 || Government consumption expenditures
Chain-type price index ... 20| 15| =2 8 9| 22 2l 15 and gross investment:
implicit price deflator 20| 15| -2 8 9 22 2] 15 Current dollars 36| 35| 34] 22 24| -9 45 30

Services: 82ain-type quantitydindex . ;; ;2 %; 1.3 2.1 ~19 3.{7; 1.2

y ain-type price index .. | p k 2] 11 E 1.

Current dollars 571 62| 61| 74 63] 50 74] 72 it Tt

Chain-ype quantty index 30{ 32| 32| 47| 43| 35| 54| 54 Imelcit price defiator 25 221 121 B 23 1y B 15

Chain-type price index ... 271 29| 28| 25| 19] 14 19} 17 Federal:

Implicit price deflator 27| 29| 28] 25 19| 14] 19 17 ggrrent dollars “ :? g gg -14 5.7 j‘a‘ ;g -1.0

. . . ain-type quantity index .. -1.1] -1 8| ~1.2] =21 i 3 -14
Gr%i?rgr::vgéﬁa?: Testo Investment 85 110 190] 19 88| 252 62 59 Chain-type price index .. 291 201 9 -2 14 271 0 4

Chain-type quantity index 88| 113| 203 15 89| 283 5| 79 Implicit price deflator 291 200 10] -2 15 26f 0| 4

Chain-type price index ... =3 =3 -5 2 =5 3| -1.8] ~19 National defense:

Implicit price deflator =3] -3 -1t 3 =3] 24| 17| 19 ggrrent dollars ........ T 1 g _—\1’3 g gz -2.% 53 -lg.g 188 4.;

o . ain-type quantity index . -1 . 1) -1.8] -2.0] -18. . 4.

o ol 86| 81| 108 123 30| 178 114 s %‘&:Enty,?:cgrg;lggre o 53 18 & 1 3 3 4
Chain-type quantity 88! 83 118 120| 36 204| 134] 22 ’ ’ ’ ) ’ ’ ’ ’
Chain-type price index -1 -2| -5 4 -5| -21| -1.8; -1.6 Nondefense:

Implicit price deflator .. =1 =2] -9 3l -5] -21| -1.8] -1.6 Current dollars ... 1.7] 411 -47 21 =5] 155] 21]-111

Nonresidential: gnain-type quantity 5‘5 17 -64] -1] -23] 131 26]-115

: ain-type price index 2| 24| 171 4| 18 22| -6 5
Current dOWArS ......o.cececrmvensererenssenns 8.3 92| 118] 158 2! 186] 93| -43 A _
Chain-type quantiy index 93| 107| 1a0| 70| 18| 222 128 -7 Impiicit price deflator ... 22| 24 18 3 18 21 -5 4
Chain-type price index ... -9 -13| -15[ -1.0] -1.6] -3.0] -3.1] -36 State and local:
Implicit price deflator ~-9] -1.3] -1.9{ -1.0] -1.6] -3.0{ -3.1] -36 Current dollars 471 54f 27| 43] 44} 23] 30| 53
Structures: 82a§n—type quantitydindex . gg (23; }i 2.2 ;g 2.; }g g}
. _ ain-type price index .. . . E 1. R . p 8
8“;?\?&32"&;6&}&'}5&& """""" gg 1% j; };3 4:8 _‘2‘3 _2:3 1:3 Implicit price deflator 22 22| 14 14 27 2 12 24
Chain-type price index ... 26| 34| 33 43| 33] 27 31| 1.2 || Addenda:
Implicit price deflator .| 28] 34| 34| 43| 33f 271 31| 12 Finéul salesdol: domestic product: sal 54l a4l 70| 33l sl 55 as
\ . . urrent doliars . . . f . ; .
Producers’ durable equipment: Chain-type quantity index . 34| 35| 27| 58] 21] 43| 48] 28
8grrent dollars .......... o 188 12? ;gg 1 gg —; g gzg }gg -(133 Chain-type price index 19l 19l T8l 12 12 9 ol 10
ain-type quantity index . . .8[ 18. . : 8| -1 icit Dri : : r | . ) : |
Chain-ype price index .. 22| 30| 32| -29| -33| 50| 52| 53 || _Imelieitprice deflor .. B I B I B B B
Implicit price deflator ... -22{ -3.0] -38| -3.0| -35| -5.01 -53| 53 || Gross domestic purchases:

Residential: Current dollars ....... 654 58 52| 58] 43| 76| 44} 49
CUTTENL GONAIS e o5| 52| 82| 36| 109] 156 170] 129 g',;g:ggg gggg"{nvd'g;*ex 38 42 adl a8l 32 T8 38 42
Chain-type quantity index 74F 25| 6.1 -4] 82 156] 1501 9.9 Implicit price deflator ’ 18l 18l 8 14| 1| -2 B
Chain-type price index ... 19| 26f 19] 40| 24 O 171 37 : : : : . - : :
Implicit price deflator ...... 19] 28] 19] 40 24) 0 17] 37 Firgl saI?s:j tﬁ domestic purchasers: sal sal a0l 73l 35l esl 72

. UITENE AONIATS .voveonseecrenneersanassenecnees . . . . : . 2] 441
Exports of goods and services: ; . ’

Current dollars 66| 105| 139 88l 20} 60| a4 -5 || Sparpe duantly fex o I B e I A B

Chain-type quantity index 85| 12.8] 155| 106| 4.4 -28] -1.7] -28 Implicit price deflator ’ 18l 18l 8l 11l 1ol -1 s 7

Chain-type price index ... -1.7| 20| -1.0| -1.6] -1.6} -3.4] -1.8| -28 : ’ ’ ’ : ’ ’ :

Implicit price deflator -17] 20 -1.4] -16| -1.5| -3.4] -1.8] 2.8 || Gross national product:

Exports of goods: Current doliars ........ 63f 56{ 66| 50f 36 6.7f 25f 43
Current dollars 59 113 136| 105/ 51| 7of-1a0l a3 || Gparee dieay bex b B B s e B O
Chain-type quantity index 9.7] 154| 17.1 125 79| -34|-113] 6 1molicit price defiator ... 19| 1 ) : : : | |
Chainype price index 35| 35| 25| 18| -27| 47| 80| -ag || meici price defiator N I R B I I B B
Implicit price deflator . -35| 35| -2.9f -1.8] -2.7] 47| -3.0] -3.8 || Command-basis gross national product:

Exports of services: Chain-type quantity index 35] 38| 49| 39| 25 69 20] 35
Current dollars 84| 84| 147 4.8 -25| -1.3] 29]-10.8 || Disposable personal income:

Chain-type quantity index 56| 66| 118 59| 40| -1.2] 17|-104 Current dollars 49] 471 40| 38| 40 40| 35 43

Chain-type price index 271 1.8} 27 <10 15 0 11 -4 Chained (1992) dollars ... 28] 28} 29} 24) 29| 40| 28] 32

Y|

NoTe.— Contributions to the percent change in real gross domestic product are shown in table 8.2,
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SURVEY OF CURRENT BUSINESS

Table 8.2.—Contributions to Percent Change in Real Gross Domestic

National Data

D-25

Table 8.3.—Selected Per Capita Product and Income Series in Current
and Chained Dollars

[Dollars)

Product
Seasonally adjusted at annual rates
1996 | 1997 1997 1998
O I I O I T
= N
Percent change at annual rate: -
Gross domestic product .............. 34| 39| 4.0f 42| 3.0{ 55 18 37
Percentage points at annual rates:

Personal consumption expenditures 217| 231| 1.08] 4.19] 1.88] 4.09| 4.09] 2.78
Durable goods 52| 56| ~13] 1.30; .26 1.23] 91| .20
Nondurable goods .. 48| 49| -.04| 1.00f -08( 141 1.01] .42
Services 1.18] 1.26| 1.26| 1.85] 1.70[ 1.40| 2.14] 2.15

Gross private domestic investment ... | 1.26 1.65] 2.92| .23| 1.34{ 4.07| -75( 1.22
Fixed investment ... 1.21] 1.18| 1631 1.66] 48| 2.82 1.95] .33

Nonresidential 920 1.08] 1.39] 1.67) .16 221| 1.35] -.08
Structures 141 20 -19] 35| .03 -15 -07F .01
Producers’ durable equipment 781 .88 1.58] 1.32] .13} 2.36] 1.42] -.09

Residential .......uu.meesessssessissossonsnnes 29] 10| .24f -028 .32 .60] .60] .41

Change in business inventories ........ 04}  A7( 127]-141] 85 1.22}-266] .89
Net exports of goods and services ... | -19| -27; -.45| -47| -30|-2.24} -2.08] -.62
1.43] 1.76] t.22| .53 -33| -92| -32
1.21f 1371 1.02| .67[ -29| -98] .04
22| 38| .20] -.14f -04f 06| -.36
-1.71] -2.21| -1.69] -.83| -1.94] -1.18] -.30
-1.51]-1.99| -1.38] -71| -1.75] -1.19] -.32
-20] 21} -31] -12] -19] 01 01

Government consumption
expenditures and gross
INVESTMENE ......ccooneenieecerrcrcnesererssnnns 201 24| .38 .25| .02| -34] 64| .27
Federal -08| -11| 23] -08{ -14| -57| .44| -.09

National defense -06] -15| .38] -.08} -09 -84 .38] .17

Nondefense -01] .04 -15] .00 -05] 26| .06| -26

State and local .. 28] 351 .15 33| 15| .24 35
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Seasonally adjusted at annual rates

1996 | 1997 1997 1998
I i} v 1 ] [}

Current dollars:
Gross domestic

product 28,849| 30,278| 30,138] 30,468| 30,707 31,132 31,277] 31,561
Gross nation .

product ... 28,895] 30,248 30,134] 30,436] 30,634 31,077| 31,207] 31,461
Personal inc 24,193| 25325| 25206] 25,435] 25,686| 26,007| 26,2421 26,470
Disposable person:

20,840] 21,633} 21,558] 21,709| 21,871| 22,046| 22,192| 22,373

Personal

consumption

expenditures ....... 19,639| 20,508] 20,329] 20,660 20,807f 21,078 21,394{ 21,612

Durable goods ... | 2,422 2512] 2467| 2,540 2538f 2618 2,668 2,657

Nondurable .

goods 57950 5975 5936( 6,008 6,001] 6,064 6,134{ 6,173

Services 11,421 12,0211 11,926] 12,111{ 12,268] 12,396| 12,593| 12,782
Chained (1992)
dollars:
Gross domestic

Product .......eeeeenr 26,338] 27,138| 27,048} 27,263} 27,397| 27,718| 27,786| 27,970
Gross national

Product .....ueceverer 26,389 27,125 27,058| 27,248| 27,345{ 27,683| 27,739] 27,897
Disposable personal

INCOME nercererneces 18,989] 19,349] 19,315] 19,385| 19,478] 19,632| 19,719] 19,829
Personal

consumption

expenditures ....... 17,894| 18,342| 18,213| 18,447| 18,529] 18,770 19,010 19,155

Durable goods ... | 2,358] 2496| 2, 2534| 2547F 2,637 2,703 2,712

Nondurable

goods .. { 5463 5548| 5521] 55678 5559 5649 5710 5726

Services ... | 10,078| 10,309{ 10,255] 10,349| 10,434{ 10,506| 10,623| 10,738
Population (mid-period,
thousands) .............. 265,579) 267,880| 267,545| 268,171| 268,815| 269,309 269,867| 270,523
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SURVEY OF CURRENT BUSINESS

Table 8.4.—Auto Output
[Billions of dollars]

January 1999

Table 8.5.—Real Auto Output
[Billions of chained (1992) dollars]

Seasonally adjusted at annua rates Seasonally adjusted at annual rates
1996 | 1997 1997 1998 1996 | 1997 1997 1998
i milw 1 hpm pfwmfw | ] W

AUto OUtPUL ... 134.5{ 134.7| 129.6{ 138.8] 135.2| 130.4] 118.1] 126.2 Auto output .............conreiniinienenns 119.8] 120.2{ 116.1] 123.0{ 122.3{ 116.6 106.9} 111.4

Final sales 139.8| 134.8| 131.4} 137.5| 131.8| 130.1] 132.5] 127.8  Final sales 124.3] 119.8 116.13 122.5] 118.2| 116.6} 119.0| 114.2

Personal consumption expenditures ...... 141.6] 143.5] 139.9] 145.7} 141.0] 144.2| 146.9] 145.5 Personal consumption expenditures ...... 121.5( 123.7] 120.0] 126.4 122.8 125.7] 128.1] 126.6

New aUt0S .....cocvrcrsenscressessrins 85.8] 86.2| 81.5] 89.0] 86.3] 87.7] 93.3| 86.5 NEW AUIOS ..occevvererermssesensssassnsens 782| 785 74.1| 81.1] 79.0| 804 85.7{ 79.2

Net purchases of used autos §6.8] 57.3| 58.4| 56.6] 54.7] 56.5| 53.6] 59.0 Net purchases of used autos .. 42.4] 44.1] 44.5| 44.3] 429 4431 41.9] 461

Producers’ durable equipment 44.8] 45.7| 452| 469| 43.7| 45.8| 46.7] 41.7 Producers’ durable equipment . 447] 4421 44.0| 44.6| 41.6] 43.7] 44.8] 400

New autos ............... SR 78.8] 799! 79.91 80.4| 76.1] 78.8| 80.7] 71.9 New aut0S ....ovucerrecnsreccrnans 71.8| 728 72.7] 732| 69.7[ 72.2] 74.1] 658

Net purchases of used autos -34.0] -34.2{ ~34.7] ~33.5] ~32.4| -33.0 -34.0] -30.2 Net purchases of used autos .. -26.9| -28.1| -28.1| -28.1] -27.4| -28.01 -28.8} ~25.3

NEE EXPOMS coonerenrarmesrssaseassasessesnnsonsans -48.9{ ~56.4f -55.6| -57.2| -55.01 -61.7| -63.3] ~61.7 Net exports -43.6] ~49.8| —49.3| -50.3| -48.1] -54.3] -55.8] -54.7

Exports 17.0] 168] 17.5] 16.7] 167] 16.7} 16.0] 14.2 Exports 16.0] 15.7| 16.4] 156] 156] 157} 149] 133

Imports 659| 73.1| 731} 739] 71.7| 785] 79.3) 759 Imports 59.6| 655| 65.7| 66.0] 638 69.9) 70.7| 68.0

Gross government investment ............... 23| 20 18 21} 21 18 22 23 Gross government investment ............. 21 18| 16 19 18] 16f 20} 20
Change in business inventories of new : Change in business inventories of new

and used autos ..........oeeeeersvnreennenns 52| -1} -1.8] 13] 34f 4| -144| 1.7 and used autos .........eiciiinicninnas 471 4] 0 5| 421 -1]-123] -3.0

New -5.5 20 -9] 14| 30] 18]-174] 6.1 New =51 7 9 B8] 40| 13[-158] 45

Used 2] =3 -9 ~1| 4] ~14] 30 -78 Used 2| -2 -8 -1| 3| -12| 26| -65

Addenda: Residual 7| 4 5] 5 1 2l 10 3

Domestic output of new autos2 L. 120.6] 120.0| 116.4] 124.51 119.3} 114.8| 104.8] 115.6 Addenda:
Sales of imported new autos 50| 63.1) 613) 643) 629] 679) 714) 89 " Domestic output of new autos ! 1108} 110.3{ 108.0] 1133 1104| 105.3| 97.3[ 1052
1, Consists of final sales and change in l}l‘siness imﬁentori.es of new autos assembled in the United States. Sales of imported new autos 529| 67.5| 557 586 57.5 623) 656] 585

2, Consists of personal consumption

durable equipment, and gross government invest-

ment.

p

Table 8.6.—Truck Output
[Biltions of dollars}

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

ment.

NoTE.—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992

current-dollar value of the corresponding series, divided

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

indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the most detalled lines, excluding the

lines in the addenda.

Chain-type quantity indexes for the series in this table appear in table 7.18.

Table 8.7.—Real Truck Output
[Billions of chained (1992) dollars]

Truck output !

Final sales .
Personal consumption expenditures
Producers' durable equipment ..

ports -
Gross government investment ..
Change in business inventories ...

142.6/ 158.9
143.3| 155.6
66.5| 69.2
73.8
-4

9,
13.
7.

DO~
-
o
[=-]

-7

151.1| 161.0
148.8 160.6
650 714
80.0 839
54| -52
100] 113

154| 16.6
9.2 10.4

23| 4

1m3

164.3
735
85.7
-3.1
12.3
155

82

70

169.9| 171.5
166.9| 183.3
74.0] 814
88.8 94.2
38 -1.7
122] 120
1581 13.8
771 94

3.0] <11.7

1. Includes new trucks only,
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Truck output!

Final sales
Personal consumption expenditures
Producers’ durable equipment
Net exports

Exports
Imports
Gross government investment

Change in business inventories
Residual

126.2
1269

59.8

140.2| 133.1
137.3] 131.2

1417

141.6
81.7
75.1
-4.3
10.7
15.0

151.9

145.7
63.6
774
-2.4
15
13.9

93| 74

1.9 4| 59
-5 0

1515

148.9
64.4
80.6
-2.8
1.3
14.2

7.0
25
-1

1833

163.9
711
85.6
-1.1
1.2
12.3

8.6

-10.2

-7

66.2

1. Includes new trucks only.

NoTe.—~Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line Is the difference between the first line and the sum of the most detailed lines.

Chain-type quantity indexes for the series in this table appear in table 7.19.
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Monthly Estimates:

Tables B.1 and B.2 include the most recent estimates of personal income and its components; these estimates were
released on December 24, 1998 and include “preliminary” estimates for November 1998 and “revised” estimates
for July—October 1998.

Table B.1.—Personal Income
[Billions of dollars; monthly estimates seasonally adjusted at annual rates]

1997 1998
1996 | 1997 -
Oct. Nov. Dec. Jan. Feb. Mar, Apr. May June July” | Aug.” | Sept.” | Oct.” | Nov.r
Personal income 6,425.2| 6,784.0| 6,8755| 6,9109| 6,928.3| 6,970.5| 7,002.3| 7,033.9| 7,0553{ 7,085.9| 7,104.4| 7,433.7| 7,164.1] 7,184.6| 7,2166| 7,249.4
Wax and salary disb 3,631.1] 3,889.8| 3,964.0| 399801 4,007.7| 4,040.0| 40664 4,079.3]| 40976} 4,1243| 4,131.0| 4,183.6( 4,1834| 4,194.3] 4,216.7| 4,239.9
ivate industries ; 29902 3,2257| 3294.0| 33263 3,335.0| 3,3629| 3,386.5| 3,397.9| 34140 34386 34428| 346341 34906 34992 3,518.7] 3,5405
Goods-producing industri 909.01 9750 9952| 1,004.0f 1,0121| 1,0167] 1,0202| 1,020.1| 1,0228} 1,0255§ 1,021.3] 1,0209| 1,030.6{ 1,032.7| 1,034.1| 1,037.9
6746 7195 7351| 7418%F 7468 7487 7508| 751.8| 7508} 7532| 7483| 7438| 7624 7564 754.4| 7544
Distributive mdus!nes 8233| 8798] 8987| 9087] 906.3| 9153| 9208]| 92057 9264| 9356 9344 9415] 94631 9496| 9514 9561
Service i 12579 1,370.8| 1,4002| 1413.7] 1416.7| 1,4308| 1,4455| 1,457.3| 14647 1,477.5] 1487.1| 1,501.0} 1513.8] 1,516.9] 1,533.1| 1,5465
¢ 6409| 6642| 6700| 6716] 6727 6772 680.0| 681.4| 6836| 6857] 688.1| 6902| 6928] 6951] 698.0| 699.
Other labor income 3870 3929 3944| 3969) 3997 401.7| 4028 4038 4047| 4057 406.6| 40751 4083} 40927 4101 4110
Prog)rietors' income with IVA and COAG ..ccvnirvcnsvsssssensessessissssssssssnse 527.7| 6512| &5589| 857.7f 557.5( 550.8| 6639| 5688| 6702{ 5702 5748 5677.2| 5747| 676.4| 5854 5909
arm 389 365 335 31.5 29.1 282 273 26.6 27.2 27.7 28.2 268 252 235 26.6 29.5
Nonfarm 4868| 5158| 5264| 5262| 5284| 531.6| 5366 5422 5430 5425] 5466| 6505| 65495) 5529] 558.8| 5614
Rental income of persons With CCAG] «..uuuueummmuesorsmmesmassssasmmmsssssmmsssnnns 150.2 158.2 158.7 158.8 1589 158.3 158.4 158.3| 1594] 1609 162.6 163.0] 163.5| 164.4| 165.8| 167.2
Personal dividend income 24821 2603| 261.0| 26i.3| 2614 2615| 261.6] 261.8| 2620} 2621 2623 2624 2628| 263.7| 264.7| 2657
Personal interest income 7194) 7473| 7525| 753.0| 753.3| 7547| 757.0| 759.3| 761.2| 7628| 765.0| 7673} 7694| 7707 7TM.0| 7708
Transfer p 1S to persons 1,0680| 1,110.4| 1,117.5] 1,119.3] 1,1247{ 1,1338| 1,138.4| 1,144.7] 1,143.8] 1,1453| 1,148.3| 1,1504} 1,151.8| 1,156.6| 1,155.5] 1,158.1
Old-age “survivors, disability, and health insurance benefits ... §38.0| ©6659| 5708| 6&70.7| 5751 579.3| ©681.2] 684.4| 583.7| 9854 5862| 588.0] 5885| 5904| 5887 5909
Government unemployment benefits 219 19.9 18.3 19.8 19.9 19.6 19.5 10.7 19.6 194 19.6 19.5 19.4 196 194 194
Other 508.0| ©5246| 5284 5289| 5207 6349| 637.7| 5406 5405| 5408 5425| 5429 544.0| 5466| 5474 5478
Less: Personal contributions for social i 3063 32w2] 37| 3341 33491 3393| 3412] 3422| 3436| 3455) 3462| 347.7] 3499 3508| 3525| 3542
# Preliminary. IVA  Inventory valuation adjustment
* Revised. Source: U.S. Department of Commerce, Bureau of Economic Analysis.

CCAdj Capital consumption adjustment

Table B.2.—The Disposition of Personal Income
[Monthly estimates seasonally adjusted at annual rates]

1997 1998
1996 1997
Oct. | Nov. | Dec. Jan. I Feb. l Mar. l Apr. | May. | June | July” I Aug.” I Sept.” | Oct.” | Nov.?
Billions of dollars, unless otherwise indicated
Personal income 6,425.2| 6,784.0| 6,875.5] 6,910.9| 6,928.3| 6,970.5| 7,007.3} 7,033.9] 7,0553| 7,085.9| 7,104.4| 7,433.7| 7,164.1| 7,184.6| 7,216.6| 7,249.4
Less: Personal tax and nontax payment 8905| 989.0f 10155 1,026.9| 1,034.1] 1,058.7| 1,060.4} 1,072.4} 1,083.3| 1,094.9] 1,100.5| 1,102.0| 1,1108] 1,112.4| 1,116.8| 1,1236
Equals: Disposable p income 5534.7| 5,795.1] 5860.0] 5884.0| 5894.2| 5911.8| 59379} 5961.5| 5972.0| 5990.9| 6,004.0| 6,031.7| 6,053.3| 6,072.2| 6,099.9| 6,125.8
Less: Personal outlays 5376.2| 5674.1} 5752.7| 5783.4| 5807.4| 5837.3| 5870.0] 5884.7] 5914.4| 59704} 6,005.2| 6,0005| 6,036.4| 6,073.7| 6,114.7| 6,121.2
Personal ion expendit . 6215.7| 54937} 5565.8| 5596.4| 5617.4| 56493} 560827} 5697.5] 57239| 5782.1} 58150| 5817.7| 58431 5879.2| 59189| 5924.3
Durable goods 643.3 673.0 671.7 684.8 690.1 709.6 708.2 697.6 698.6 724.3 7373 707.4 7154 733.8 751.6 745.0
ble goods 153921 1,6006§ 1,614.6( 1,6148| 16102} 1,6238( 1,636.7f 1,638.8; 16468 1,657.9| 1,661.0| 1,669.9| 1,669.4] 1,670.8| 1,685.9| 1,690.9
Services 30332 3200.1] 32795 32967 | 3:317.1| 33159| 3337.8] 33610] 23785| 3399.9] 24167 | 3.4404| 34582 34747 34814 34885
Interest paid by persons 1436 161.5| 1672| 167.2| 1702] 1688| 168.1) 168.0| 1706| 168.4| 1704| 1719 1733] 1745| 1758| 1769
Personal transfer payments to the rest of the world (net) ...evecreers : 16.9 189 19.8 19.8 198 19.2 192 18.2 199 19.9 19.9 20.0 200 20.0 20.0 20.0
Equals: Personal saving 1585 121.0] 107.2| 1006 86.8 745 67.9 76.8 §7.6 20.5 -1.2 222 16.9 -14] -148 46
Addenda:
Disj le personal income:
pnlhons of chained (1992) doars b .vcevemrscssesssssess ecsmennsssssssssss 5043.0] 5,183.1| 52214 5230.7| 5.2465] 52649) 5287.0| 5309.5) 5311.7) 53188 5334.0} 5347.1| 5363.0| 52382.3| 53953} 54143
or capita:
Cﬁfrpent dollars 20,840 21,633| 21814 21,888) 21912 21,965| 22,049 22,122 22,145} 22200| 22,231 22,316| 22,376| 22427 22511| 22,592
Chained (1992) dollars 18,989 19,349| 19,437| 19491 19,504 19,562| 19,632| 19,703| 19,697 | 19,709| 19,751+ 19,783| 19.825| 19,879 19,911| 19,968
Popufation (the d 265,579 | 267,880 | 268,633 | 268,823 | 268,989 | 269,143 | 269,302 | 269,482 | 269,669 | 269,862 | 270,069 | 270,289 | 270,622 | 270,757 | 270,973 | 271,153
Personal consumption expenditures:
Billions of chalned (1992) dOAIS ..coommunsnsssssssssmummsssssssissssnmmasseses 47524 | 4913.5| 4950.3| 4,983.6| 500011 5031.1| 5069.7| 5074.3| 5091.1] 51334| 5,166.1} 5,1574] 5, 176 8 5211.2| 5236.2| 5236.3
Durable good 626.1| 6688 6730| 6879| 6933 7138 7131 7038| 7042| 734.0| 749.8] 7193 7518 7703| 7645
durable goods 1,4509| 1,486.3| 14944 1495.7| 1,492.6] 15086 1,523.7| 1,631.4| 155368 1,540.7| 1,545.2 1,561.2] 1 546 6 1,649.3| 1,658.3| 1,564.4
S 2676.7| 2,761.5] 2,794.0| 2803.3| 2,817.3( 28149 2,829.0] 2,843.8| 2,854.3] 2,666.1| 2,880.0| 2,891.5| 2,905.4| 2917.5| 2916.8| 2,917.4
Implicit price deflator, 19922100 ... 111.81| 11223) 11230| 11235 112.20| 11231 11228| {12.43| 11264 11256 112.80| 11287| {f1282| 113.06] 11344
Personal saving as percentage of disposable personal income? ..... 29 PA 18 1.7 15 13 1.1 1.3 10 3 0 4 3 0 -2 A
Percent change from preceding period, monthly changes at monthly rates
Personal income, current dollars 5.8 5.6 0.4 0.5 0.3 0.6 05 04 0.3 0.4 0.3 04 04 0.3 04 05
Disposable personal income:
urrent dol 49 47 3 4 2 3 4 4 2 3 2 5 4 3 5 4
Chained (1992) dollars 28 28 2 4 Rl 4 4 4 0 Al 3 2 3 4 2 4
Personal consumptlon expenditures:
Gurrent dol 53 5.3 2 5 4 8 8 3 5 1.0 8 0 4 K] 7 Al
Chained (1992) dollars 32 34 A 5 3 8 & 3 3 8 £ -2 4 7 5 0
» Preliminary. 2. Monthly estimates equal personal saving for the month as a percentage of disposable personal income for
’ Revised. that month.
1. Disposable personal income in chained (1992) doflars equals the current-dollar estimate divided by the implicit Source: U.S. Department of Commerce, Bureau of Economic Analysis.

price deflator for personal consumption expenditures.
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Except as noted, these tables are derived from the Nira tables published in the August 1998 SURVEY OF CURRENT
Business; they are consistent with the most recent comprehensive and annual revisions.

Table B.3.—Gross Domestic Product by Industry, Current-Dollar and Real Estimates for 1995-97

Billions of dollars Billions of chained Billions of dollars Billions of chained
(1992) dollars (1992) dollars
1995 [ 1996 | 1997 | 4905 | 1996 | 1907 1995 1 1996 | 1997 [ 105 | 1906 | 1997
Gross domestic product ..............ocrennenne 7,269.6/7,661.6|8,110.9]6,761.7|6,994.8/7,269.8 Transportation SEIVICES .......cc.cemrmrerssmssecns 232] 255| 26.8] 232 240] 25.1
X ) Communications 193.3| 207.5| 211.6] 180.7{ 191.5| 1964
Private industries 6,306.9|6,667.97,083.3|5,896.56,119.9]6,395.3 Ee'g”“"e a'?d telegraph 14%.2 125.0 153.6 138.g 1g§.g 120.2
adio and television .......... 481 4] 53] 41 . 7.
Agriculture, forestry, and fishing ................... 109.5| 130.4] 131.7] 106.2| 114.2] 127.6 ; ! : !
gFarms u/ ng 723 ‘orel so2l 720 786l ‘60s Electric, gas, and sanitary services .. 197.0] 204.9] 209.2| 1955| 205.3| 2063
Agricuttural services, forestry, and fishing ... | 37.2] 388| 41.5] 347] 36.2| 380 Whiolesale trade 491.4| 519.8| 562.8| 455.8] 486.6| 532.0
Mining 98.7} 113.8 1205 1074 103.0[ 109.9 Retail trade 641.0| 673.0| 712.9| 626.4] 6659 7135
Metal mining 67] 6.1 58 55 57| 62
Coal mining 120] 129] 132 154 172} 181 Finance, insurance, and real estate .. . .6(1,570.3]1,206.2{ 1,246.0]1,286.0
Oil and gas extraction 705 843] 90| 774| 706| 754 Depository instituions ........... 229. .6] 266.4| 193.4| 192.0 1919
Nonmetallic minerals, except fuels .. 94| 104] 114] 93] 102] 108 Nondepository institutions ...... . 3| 56.3| 326 354{ 393
Security and commeodity brokers X 5| 106.6] 78.4] 104.1} 1205
Construction 286.4 311.9| 328.8| 254.2| 268.5| 2744 INSUFANCE CAIMIEMS -vouvsrrsseeenrrsseren 1185] 1220 146.0] 912 876/ 935
Manufacturing 1,262.2)1,209.1[1,378.9]1,271.61,293.81,369.9 insurance agents, DrOkers, and Services ... oo l) ool ool azl) ATl it
Durable goods 7116] ‘737.3| 7840} "727.0| '760.0| 8386 Nonfarm housing services . 643.1| 675.8| 712.7| 588.4] 600.0| 616.1
Igumber anddw?od products .. ‘1483 gg; gg? ?; ; ?; g ?g; Other real eStale ......urerner 200.7| 216.4| 222.4| 1882 199.7| 1987
urniture and fixtures .......... . . . , .
Stone, cay, and glass prod a0 313 337 o72| o278l 203 Holding and other investment offices ............ 110 5.1 9.4] 126| 125] 122
Primary metal industries ...... 517] 515 532] 441l 469| 480 Services 1,445.4{1,544.2]1,656.8/1,305.3{1,349.1 1,398.6
Fabricated metal products ... 878 93.1] 993| 87.8) 886 930 Hotels and other lodging places .. 61.3| 656 69.0| 562f 57.5| 568
Industrial machinery and equ 141.5 148.8] 158.9] 1629| 183.2] 215.2 Personal services ..... 474] 478 515 432] 424] 444
Electronic and other electric equ:pme 136.7] 141.6] 157.3] 178.7] 213.2| 261.2 Business services . 2849 322.1| 364.7] 271.3] 295.7] 3234
Motor vehicles and equipment .. 8521 824 854f 717 732 778 Auto repair, services, and parking 636| 683 733| 565| 602| 644
Other transportation equipment ... 48.11 4901 507| 433| 4391 441 Miscellaneous repair services 205 2171 232} 169 152 147
Instruments and related products 49.1| 555 559| 420} 402 363 Motion pictures 2631 2841 305! 244 252 268
Miscellaneous manufacturing industries 233 246| 248 228 233 234 Amusement and recreation Services ............ 56.6] 61.3] 66.7] 50.5| 527] 562
Nondurable goods 570.5| 571.8| 594.9| 54511 527.8 537.6 Health services 4289| 4455| 460.1| 373.3) 377.3| 379.0
Food and kindred products 123.2] 116.0| 1185} 125.8| 105.7| 106.7 Legal services 06.6| 100.7| 106.6] 857] 60| 87.0
Tobaceo products ....... 1731 1701 184] 238 225 213 EUCANIONA] SBIVICES vrrvrrerrsrresesrnsnsrnns 563 88.1| 6150 4901 494| 504
Textile mill products ... 245| 247 255] 264| 25.6f 25.7 Social services 46.4| 490| 522| 434| 446] 463
Apparel and other textile products .. 274 2671 284) 286 27.0f 282 Mermbership OFgaNizations .v...remeeweeeee v | 470] 492] 508| 426] 433 441
Paper and allied products .. 58.9] 56.6] 550| 44.4| 4647 489 Other services 198.8] 214.6| 234.6] 183.7] 192.8] 201.3
Printing and publishing ....... 847| 9241 984 774 76.1) 767 Private NOUSENOIES ...o.vvrseermerrassersssessreees 118 19| 10| w08 105 102
Chemicals and allied products 156.1| 155.8{ 158.8] 139.6] 140.3] 141.2
Petroleum and coal products ...... 2831 206] 352 304 323 324 Statistical discrepancy ! ..........ccoevveeemrencsenns -26.5| -32.2] -55.8| -23.1| -27.1| —45.4
Rubber and miscellaenous plastics 4491 486| 520| 47.1) 495 537
Leather and leather products .................. 521 44 48] 47| 41| 43 || Government 962.7| 993.7(1,027.6; 876.5| 877.8/ 834.0
Transportation and public utilities ................ 616.4] 649.3| 676.3| 592.2] 626.4]| 644.3 Federal 327.7 334.8| 338.1) 296.8] 290.2| 286.9
Transportation 2061} 237.0| 2555| 216.1] 2207] 2415 General govemment 2754| 279.2] 281.3] 248.2| 240.7| 235.4
Railroad (}ransponatlon .............................. 229 2343 23; 26.1 28% %?g Government enterprise 523] ©655| 568 488| 498 519
Local and interurban passenger transit 12.2] 13 13, 114 11 E
Trucking and warehofsing g 980| 929 979 691 85| 73|l State and local 689.6 579.7| 587.6{ 597.4
Water transportation ....... 109 117] 128 11.0] 107[ 110 General government ... 631.7) 532.1 540.8) 551.3
Transportation by aif ...... 539| 652| 744| 506 635 726 Govemment enterprises ... 57.9] 475 468 462
Pipelines, except natural g 49] 521 58 49| 63| 68 Not allocated by industry? 537 -68.8| <1143

1. The current-dollar statistical discrepancy

uals gross domestic product (GDP} measured as the sum of ex-

penditures less gross domestic income—that is, egDP measured as the costs incurred and profits earned in domestic
production. The chained (1992) dollar statistical discrepancy equals the current-dollar discrepancy defiated by the

implicit price deflator for gross domestic business product.
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2. Equals GDP in chained (1992) dollars less the statistical discrepancy and the sum of GPO of the detailed

industries.

Note.—~Estimates are based on the 1987 Standard Industriat Classification. The table is derived from tables 10
and 13 in “Gross Product by Industry, 1995-97” in the November 1998 SURVEY.



January 1999

SURVEY OF CURRENT BUSINESS

D-29

National Data

Table B.4.—Personal Consumption Expenditures by Type of Expenditure

Billions of dollars Billions of chained Billions of dollars Billions of chained
(1992) doflars (1992) dollars
1995 | 1996 | 1997 [55e T 7006 T 197 1995 1 1996 | 1997 1 1q05 [ 1906 [ 1007
Personal consumption expenditures ..............c...... 4,953.9 | 5,215.7 | 5,493.7 | 4,605.6 | 4,752.4 ] 4,913.5 || Personal business 388.8) 416.2| 459.1] 354.3] 364.6| 3I77.2
. Brokerage charges and investment counseling (5.} wc...... 39.1] 466] 544 421 S511| 612
Food and tob 7804| 8052| 8323| 736.8] 7400} 745.7 Bank service charges, trust services, and safe deposlt
Food purchased for off1)rem1se oonsumpnon ({14 N J— 4619 477.0] 4942 4349| 4366| 4423 box rental (s.} 339 3731 #15] 279 29.0| 308
Purchased meals and b n. 261.0] 2688| 2772 246.| 247.4] 2484 Servnces fumrshed without payment by financial
Food furnished to employees (lncludlng military) (n d) 85 8.8 9.1 8.0 8.1 82 ies except life i carriers and private
Food produced and consumed on farms (n.d.) .. 5 4 4 4 4 4 noninsured pensron plans [ 159.1] 167.5] 190.9( 1442] 1453| 1481
Tobacco products (n.d.) 486| 502 514]| 474| 475] 464 Expense of h 17(s.) 7571 74| 802| 688] €62| 652
Addenda: Food excluding alcoholic bevera r?es (nd) ... 649.1] 669.0| 6924] 609.4| 611.4] 6175 Legal services (s.) 494| 53.0| 559| 4441 461 46.7
Alcohohc beverages purchased for off-premise Funeral and burial exp {s) 122 13.3 13.8 105 10.9 10.7
n {n.d.) 548| 571 586 54.4) 5541 561 Other 2 (s.) 1941 211 24 17.3] 183 189
Other aloohohc beverages (1.d.) wwnwsecmsssssoseses 279] 289] 300| 257) 258| 259
Transportation 57441 611.6| 6364| 5315} 551.7| 569.7
Clothing, accessories, and jewelty .........ccruvrscrmnnnn posses 3218 3380| 3533| 3242] 3457f 361.8 User-operated transportati 531.9] 567.3] 588.3f 491.1]| 509.0| 525.3
Shoes (n.d.) 369| 385] 398] 3r2] 00| 404 New autos (d.) 866| 858[ 862| 802 782| 785
Clothing and accessories except shoes? - | 2168] 2269| 237.9| 2227| 2369| 2477 Net purchases of used autos (d.} . 53.0| 458| 5731 414] 424 440
Women’s and children’s {n.d.) ... 1405 146.5]| 1529] 1454 155.7) 1625 Other motor vehicles (d.) -...... 797] 847¢ 8721 7201 750| 765
Men’s and boys’ {n.d.} 764| 804 850| 772] 812f 853 Tires, tubes, accessories, and other parts (d.) . 32| 385] 388] 67| 391| 397
Standard clothing issued to military personnel {n.d) ... 3 3 3 3 3 ] Repanr greasing, washing, parkmg, storage, rental, and .
Cleaning, storage, and repair of clothing and shoes (s.) ... 122 1271 131 114 17| N7 leasing (s. 12871 143.6] 1549 1175] 1286 1370
Jewelr;t and walches (d.) 394| 414 431 37| 412 4.5 Gasoline and oif (n.d.) 156 124.5] 1265{ 114.3] 116.0| 1179
Other 161| 182 192 150} 167 172 Bridge, funnel ferry, and road tolls (s.) 2.8 28 3.0 25 25 25
294 31.5] 344| 260| 267 283
Personal care 78] 750 794| 681} 701| 730 Purchased local transportat»on 91| 100] 104 85 84 86
Toilet articles and preparations (M.d.) .ueesiveses 472) 497]| 526} 453] 474| 498 Mass transit systems (s.) 6.0 6.5 6.8 55 5.5 5.7
Barbershops, beauty parlors, and health clubs (s) . 246| 253| 268 228| 227f 233 Taxicab (s.) . 32 3.5 3.6 3.0 3.0 3.0
Purchased intercity portation 330| 943| 77| 319 344 359
Housing 7504 7874 8| 688.6| 7009 7174 Railway (s.} 8 8 8 7 J J
Owner-occupied nonfarm. dwelhngsspace rent4 [ 532.4] 559.1| 590.3| 487.4| 496.0| 508.9 Bus' (s.) 1.1 1.1 1.2 1.2 1.2 1.2
Tenant-occupied nonfarm d 18481 193.2] 2032 17M.4| 1747} 1787 Airline (s.) 279| 285| 35| 2721 29.2 304
Rental value of farm dwellings (s) .................................... 5.9 6.1 6.3 52 5.1 50 Other2° (s.) 3.3 39 4.1 2.8 3.3 34
Other S (s.) 2731 291 3001 247 252| 249
Recreation 404.2| 4323| 462.9| 399.1| 420.9| 466.9
Household operation §59.4| 5928| 620.7| 533.0] 555.6] 5784 Books and maps (d.) 224 242| 82| 210] 21.8| 225
Furniture, including mattresses and be nn%s (d) 477] 06| 548) 443] 464) 504 Magazines, newspapers, and sheet music (n.d.) . 2571 276] 294| 231§ 239| 250
Kitchen and other household appliances 7 (¢ 272 285| 29.7| 267) 279 293 Nondurable toys and sport supplies (n.d.) ...... . 4231 454 478 4191 445| 476
China, glassware, tableware, and utensits (d.} 252] 270] 286| 252| 273] 291 Wheel goods, sports and photographic equipment, boats,
Other durable house f gs® (d) 546) 5791 618| 537]| 568] 604 and pl aircraft (d.) 393| 423| 481| 380 409] 468
idurable house furnishings® (n.d.) 287) 307| 328) 268] 2871 306 Video and audio products, computing equipment, and
Cleaning and polishing preparanons. and miscellaneous MUSICA INSIUMENLS (0.} wvorvnrersmsressrrsssmmassirsesessssseassns 864{ 920] 965] 1036{ 123.8]| 1468
household supplies and paper products (n d) - 523] 546]| 565 503| 512 525 Radio and repair (s.) 4.9 5.0 54 44 44 46
Stationery and writing supplies (n.d.) .. 158| 168) 18.0| 144 147] 150 Flowers, seeds, and potted plants (0.d.) ..o 13.8] 148 159} 133{ 148| 165
Household utilities 168.0] 1766 1785] 159.0] 161.9| 160.1 Admissions 1o specified spectator amusements 20.1 2191 2337 182| 189 196
Electricity (s.) 879F 903| 902 84371 851 846 Motion picture theaters (8.} weuemeescersensans . 58 6.2 6.6 53 53 56
Gas (s) . . 3131 3621 360] 305| 39| 315 Legitimate theaters and opera, and entertainments of
Water and other sanitary services (s.) 379| 388} 4.4 331 3281 338 nonprofit institutions (except athletics) (s.) . 8.7 9.3 100 79 8.0 84
Fuel oil and coal {n.d.) . 10.9 122 1.2 112 1.2 10.3 Spectator sports 2! (S.) wuvvwessssrssrares 55 64 6.7 5.0 56 586
Telephone and telegraph (s.) . .| 877F 971| 1042} 855| 947| 1050 Clubs and fraternal organizations 22 g 1271 1301 1381 18] 16| 121
Domestic service {s.) 128] 125] 132 n7| uno| 12 Commercial participant amusements 2> (s) 413 447] 49| 3791 400| 429
Other 10 (s.) 3931 404) 427] 358] 3I55] 364 Pan~mutue| et receipts (8.) wrenerssssrisense 3.3 34 3.5 3.0 29 29
Other 24 921) 983 105.1| 859| 886| 914
Medical care 8750 9124| 957.3| 766.9| 7826| 803.6
Drug preparations and sundries ' {n.d)) 855] 91.1| 91| 796] 830] 882 || Education and h 120] 1197] 1294] 98.7( 102.0| 106.8
Ophthaimic products and orthopedic appliances (d.) ... 1331 146 157 123} 133 14.1 ngher education 25 (s.) 624] 657| 6961 53.7| 54.0| 548
Ph (s) 1982 | 2052| 1662| 170.8| 1745 % elemenlary. and secondary schools 26 (8.) ... 229| 238| 257| 207 209| 224
Dentists (s.). 495| 526]| 411 408 41.5 26.7| 304] 341 244 21.3] 300
Other professional services 12 gs) - 19| 1194} 959] 100.5] 1033
Hospitals and nursing homes } 389.8| 408.1} 3369 341.1] 3502 || Religious and welfare activities 22 (S.) ......cesicsrssscsnsrens 1386 151.1| 157.6( 127.8]| 137.0| 1404
ospitals 321.7] 3343 280.4] 283.3] 2896
lonprofit (s.) 2129] 2200| 1885 189.7| 1922 [| Foreign travel and Other, NBL ... -22.7| -26.4| -244| -201| -21.4] -17.7
Propnetary (s) 36| 407 305] 31.4] 36 Foreign travel by U.S. residents 22 (s.) 51.2) 5471 599} 48.3f 505 545
722 735] 614] 620] 626 Expenditures abroad by U.S. residents (0.} ....ccumeueensns 2.7 2.5 3.0 24 23 31
Nursing homes (s) 68.1 739| 564 579| 605 Less: Expenditures in the United States by
Health insurance g 574] 580f 374 362] 358 nonresidents *° (s.) 7521 8201 860] 696] 730] 741
Medical care and hospitalization 4 {S) .usessscssssssssns 456 45.0] 461 M8 0| 336 Less: Personal remitt in kind to nonresidents (n.d.) 1.4 1.3 1.3 1.3 1.2 1.2
income loss 1% (s.) 23 26 28 25 2.7 29
Workers' COMPensation 16 (S.) ..uwumemmessmmssssmssssssssssasees 100 9.8 9.2 1.8 1.7 16 ]| RESIQUAD ..oorrncrcsimninsmrenesssisssensmssenssessssasomssssstsssassssssssonsss | ssssssssssas | sorssaseeres | sosssresenns -11.1] -20.7] -335

1. Consists of purchases (including tips) of meals and beverages from retail, service, and amusement establish-
ments, hotels, dining and buffet cars, schools, school fraternities, institutions, clubs, and industrial lunchrooms, in-
cludes meals and beverages consumed both on- and off-premise.

2. Includes luggage.

3. Consists of watch, clock, and jewelry repairs, costume and dress suit rental, and miscellaneous personal serv-
ices.

19. Consists of premiums, less benefits and dividends, for motor vehicle insurance.

20. Consists of baggage charges, coastal and inland waterway fares, travel agents' fees, and airport bus fares.

21, Consists of admissions to professionat and amateur athletic events and to racetracks.

22, Consists of dues and fees exciuding insurance premiums.

23. Consists of billiard parlors; bowiing alleys; dancing, riding, shooting, skating, and swimming places; amusement
dewces and parks; golf courses; sightseeing ﬁuses and guides; private flying operations; casino gambling; and other

4. Consists of rent for space and for heating and plumbing facilities, water heaters, lighting fixtures, kitchen cabi-
nets, linoleum, storm windows and doors, window screens, and screen doors, but excludes rent for ap and
furniture and purchases of fuel and elecmcnty

5. Consists of space rent (see footnote 4} and rent for appliances, furnishings, and furniture.

6. Consists of transient hotels, motels, clubs, schools, and other group housing.

7. Consists of refrigerators and freezers. cooking ranges, dishwashers, laundry equipment, stoves, room air condi-
tioners, sewing machines, vacuum cleaners, and other appliances.

8. Includes such house furnishings as floor coverings, comforters, quilts, blankets, pillows, picture frames, mirrors,
art products,portable lamps, and clocks. Also includes writing equipment and hand, power, and garden tools.

9. Consists largely of textile house furnishings, including piece goods allocated to house fumishing use. Also
includes lamp shades, brooms, and brushes.

10. Consists of maintenance services for appliances and house furnishings, moving and warehouse expenses,
postage and express charges, premiums for fire and theft insurance on personal property less benefits and divi-
dends, and miscellaneous household operation services.

1. Excludes drug preparations and related products dispensed by physicians, hospitals, and other medical serv-
ices.
12. Consists of osteopathic physicians, chiropractors, private duty nurses, chiropodists, podiatrists, and others pro-
viding health and allied services, not elsewhere classified.

13. Consists of (1) current expendltures {including consumption of fixed capital) of nonprofit hospitals and nursing
homes, and (2) payments by patients to proprietary and govemment hospitals and nursing homes.

14. Consists of (1) premiums, less benefits and dividends, for health, hospitalization, and accidental death and
dismemberment insurance provided by commercial insurance carders, and (2) administrative expenses {including con-
sumption of fixed capital) of nonprofit and self-insured health plans.

15. Consists of premiums, less benefits and dividends, for income loss insurance.

16. Consists of premiums, less benefits and dividends, for privately administered workers’ compensation.

17. Consists of (1) operating expenses of life insurance carriers and private noninsured pension plans, and (2)
premiums, less benefits and dividends, of fraternal benefit societies. Excludes expenses allocated by commercial
carriers to accident and heaith insurance.

18. Consists of current expenditures (including consumption of fixed capital) of trade unions and professional asso-
ciations, employment agency fees, money order fees, spending for classified advertisements, tax retumn preparation
services, and other personal business services.

| participant

24, Consists of net receipts of lotteries and expenditures for purchases of pets and pet care services, cable
TV, film processing, photographic studios, sporting and recreation camps, video cassette rentals, and recreational
services, not elsewhere classified,

25, For private institutions, .equals current expenditures {including consumption of fixed capital) less receipts—
such as those from meals, rooms, and entertainments—accounted for separately in consumer expenditures, and
less expenditures for research and development financed under contracts or grants. For govemment institutions,
equals student payments of tuition.

26. For private institutions, equals current expenditures (including consumption of fixed capital) less receipts—
such as those from meals, rooms, and entertainments—accounted for s?arately in consumer expenditures. For gov-
ernment institutions, equals student payments of tuition. Excludes child day care services, which are included in
religious and weitare activities.

21. Consists of (1) fees paid to commercial, business, trade, and correspondence schools and for educational
services, not elsewhere classified, and (2) current expendntures (rncludmg consumption of fixed capital) by research
organizations and foundations for ‘education and research.

28. For nonprofit institutions, equals current expendi {including of fixed capital) of religious, so-
cial welfare, foreign relief, and political orgamzauons museums, libraries, and foundations. The expenditures are
net of receipts—such as those from meals, rooms, and enter counted for ly in consumer ex-
pendntures, and excludes relief payments wnthm the United States and expenditures by foundations for education

For p y and g ions, equals receipts from users.
g§9 Beginning with 1981, lncludes U.S. students' expenditures abroad; these expenditures were $0.3 billion in

30. Beginning with 1981, includes nonresidents’ student and medical care expenditures in the United States; stu-
dent expenditures were $2.2 billion and medical expenditures were $0.4 billion in 1981.

NoTE.—~Consumer durable goods are designated (d.), nondurable goods (n.d.), and services (s.).

Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes
uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive. The
residual fing is the difference between the first line and the sum of the most detailed lines.
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Table B.5.—Private Purchases of Structures by Type

January 1999

Table B.6.—Private Purchases of Producers’ Durable Equipment by Type

Billions of dollars

Billions of chained

Billions of dollars

Billions of chained

(1992) dolfars (1992) dollars
1895 | 1996 | 1997 | yo05 | 1906 | 1997 1995 | 1996 | 1997 [ ye0e | 1095 | 1997
Private purchases of structures ... | 478.8| 521.2| 560.1| 430.5| 458.4| 478.4 Private purchases of producers’
durable equipment ...........ccenee.. 533.71 578.6| 6285! 5387} 597.1| 668.5
Nonresidential 201.3| 216.9( 240.2| 180.7{ 189.7| 203.2
Nonresidential equipment ... 526.4| 571.0] 6205| 531.7| 589.8| 660.9
New 2009| 2166 2389| 180.3| 189.4] 202.0
Information processing and related
Nonresidential buildings, excluding farm | 140.8§ 157.1| 1733} 126.1| 137.7] 1472 equipment 1730 189.4] 206.6| 2015| 2454) 298.0
Industrial .| 3251 327 314 291] 286{ 267 Office, computing, and accounting
Commercial .. 708| 7881 870| 634] 690| 738 machinery 7341 83.0| 903f 107.1| 1541] 2127
Office buuldmgs' 298| 324) 382| 267 284 324 Computers an
Other? 4101 463| 488 367 405 414 equipment ! 649 744| 811} 100.8| 1513 2148
Religious ... 42 44 57 38 39 49 Other 8.5 8.6 9.2 8.2 8.4 9.0
Edu0_atlonal 62) 77| 95 56| 67| 81 Communication equipment .. 591 64.1] 711] .619] 685| 765
Hospital and 1251 1341 163 112} 115] 130 INSHUMENS. oeeeenreeererrnee -] 28] 45| 264] 216 228 243
Other 1451 205( 2441 130 1801 207 Photocopy and refated equipment ......... 17.7] 1771 194 168| 164| 176
Utilities 339( 3817| 335 306| 278| 287 Industrial equipment 1238} 131.7( 1386 1154| 1205] 1269
Railroads .......... 35| 441 54 3.1 371 41 Fabricated metal products 11.8] 129] 134 11| 118} 120
Telecommunications ... 0] 1174 1151 1041 102] 99 Engines and turbines ...... 42| 47| 38| 40| 43] 34
Electric light and power ... 23] 98] 14| 1101 87} 97 Metalworking machinery . 283 297 327| 260| 268] 293
Gas e 62| 48| 48| 58| 43| 42 Special industry machinery, n.ec. ... | 325 335 340 302 305 307
Petroleum pipelines 9 10 10 8 9 8 Gegeral industrial, including materials %03
andling, eqUIPMENE ...........uueserererenens 26.0| 286 . 242] 262| 274
Farm ‘ 301 38| 401 27 33p 34 Electrical fransmission, distribution, and
Mining exploration, shafts, and wells 1631 181 227} 144] 163 179 iNQUStrial APATAIUS ..v.eeemerresesresen 209 222 244] 199| 208] 230
Petroleum and natural gas 1481 165f 208] 13.1| 138| 163
Other 1.5 1.6 19 1.3 1.4 16 Transportation and related equipment ....... 126.2| 137.2| 1520 119.4| 1276| 1403
Other+ 69| 58] 54 63 51 46 Trucks, buses, and truck trailers ......... 636| 713] 799| 569] 634 715
. o Autos 416 448| 457 4271 447| 442
Brokers’ commissions on sale of Aircraft 134] 130) 179} 122} 115] 156
structures 16| 18 20 15f 17f 18 Ships and boats 18 23] 24{ 17| 21| 22
Net purchases of used structures =13 -15 =71 -1 13 -6 Rairoad equipment 58 58 61 52 51 54
A Other equipment 1082) 117.4] 1283 101.4| 107.8] 1169
Residential 277.5| 304.3] 319.9| 249.8} 268.6| 275.1 Furniture and fixtures . 282 28; 337 zgg ?go 38;
Tractors 104] 10. 1.7 . Al 10.
New A67| 2697| 2827| 2206( 236.0( 2404 Agricultural machinery, except tractors 108] 11.5] 123} 100} 104] 1.0
New housing units .... 1742] 1921 200.4] 15291 165.3| 1677 Construction machinery, except tractors 134 158 17.6¢f 124( 142| 156
Permanent site ... 1629] 179.4| 18711 143.4| 1549| 1569 Mining and oifield machinery 19 191 231 17 18 20
Single-family structures . 14501 159.1| 164.4| 1268) 1366] 1372 Service industry machinery . 140[ 149 161 131) 137 137
Multifamily structures 179 203 226| 169| 187{ 202 Electrical equipment, n.e.c. ... 1171 1291 140] 13| 1257 138
Mobile homes .. 13| 126) 183 95| 03] 107 Other 77| 198 27| 87| 181 199
Improvements 720( 7701 815] 67 7021 72 . )
Less: Sale of equipment scrap, excluding
Other* o I I I ] B autos 47| 24| so| 35| 38| 40
Brokers’ commissions on sale of identi ;
structures 104 64| 3970 303| a42] 374 Residential equipment 73 7.6 8.0 79 73 17
Net purchases of used structures -13] -18] 251 11} -151 20  pedidual 94| 291 -50.0
Residual -1 o =5 Addenda:
1. Consists of office buildings, except those constructed at industrial sites and those constructed by utilities for F'n;gﬁp%t:;l:ases of producers’ durable 533.7
their own use.
‘ A ’ ' - Less: Dealers’ margin on used equipment 6.1
2. Consists of st t ts, ce stations, warehouses, mobile structures, and other buildin
O 20, SIS, R, sl S, Vs, i Nef grhasesof s oquprent
3. Consists of hotels and motels buildings used primarily for social and recreational activities, and buildings not from government .. J
d, such as p terminals, greenhouses, and animal hospitals. Plus. Net sales of used eqUIpm . 37.
4. Consists primarily of streets, dams and reservoirs, sewer and water facilities, parks, and airfields. Net exports of used equipment .....
5. Consists primarily of dormitories and fraternity and sorority houses. Sale of equipment SCrap ..............
NoTE.—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1392 Equals; Private purchases of new
current-doliar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity equipment 569
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive. i

The residual fine Is the difference between the first line and the sum of the most detailed lines.
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1. Includes new computers and peripheral equipment only.
NoTE.—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-doflar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corres (fondmg chained-dollar estimates are usually not additive.

The residual line is the difference between the first line an

n.e.c. Not elsewhere classified.

the sum of the most detailed lines.
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Table B.7.—Compensation and Wage and Salary Accruals by Industry
[Millions of doliars]
Compensation Wage and salary accruals Compensation Wage and salary accruals
1995 1996 1997 1995 1996 1997 1995 1996 1997 1995 1996 1997
Total 4,208,870 | 4,409,048 | 4,687,227 | 3,441,903 | 3,640,421 [ 3,893,552 Cc ication: 71435 74,923] 81,661 59,282 62430| 68416
Telephone and telegraph 53990 55989| 61698] 44,650] 46,500| 51,605
Domestic INUSIIES .....uvwurversssmemmeressossssnsons 4,211,572 | 4,411,780 | 4,690,309 | 3,444,605 | 3,643,153 | 3,896,634 Radio and television 17,445 18,934 19,963 14,632 15,930 16,811
Electric, gas, and sanitary services ... | 54,600 54,601 55966] 43,704 43,982 A
Private industries ...........cewirmsivisoniens 3,387,953 | 3,563,288 | 3,812,807 | 2,821,887 | 3,002,276 | 3,232,458
Wholesale trade ...........esmmrascsesisscn 276,103 | 289,402| 310,690] 234,475| 246,964] 266,289
36,088 39623| 42006| 31941| 34535) 36611
15627| 164571 168491 13336 14,203| 14,408 Retail trade 382,895 399,459| 421,469) 320863 346,009{ 366,696
Agrncultural services forestry, and
fishing ... 21,361 23,166 25157) 18605| 20,332 22,203 Finance, insurance, and real estate 324,678 | 353,791 | 384,579] 273,048 300,194) 327,555
Depository institutions . 80,1211 84098] 889151 656131 69512] 73,794
Mining 32857| 33,639| 36046F 26,809| 27,658 29,935 itory institutio 216841 26075F 29,586 18319| 21,307] 25387
Metal mining 3,148 3,352 3321 2515 2,705 2,684 Security and oommodny brokers §9440] 72090) 81931} 519221 63,6251 72,330
Coal mining 6,138 5,965 5,939 X 4,739 4,750 Insurance carriers 72,682{ 75941 79, 931 60,182| 6323837 66,907
Oil and gas 18,9321 19544| 21,742] 15635| 16,267| 18,292 Insurance agents,
Nonmetallic minerals, 4,639 4,778 5,044 3812 3,957 4,209 senvice 30988| 32,787| 35180) 26363| 28,025f 30,184
Real estat 42,1751 44988] 48,891 35423( 37,930 41,486
C 193,550 | 208,925| 227,550| 157,729] 172,253| 189,068 Holding and 17,588 18812| 20,145} 15226| 16,352 17,467
facturing 813,922 | 829,590| 877,630 651,191 676,711 720,554 SBIVICES .uvvmervecsccssmmsssisanssssssa ... | 1,050,635 1,121,835 | 1,208,628 | 894,700 | 965,621 | 1,048,260
Durable goods 502,834 511,807 | 545567] 3979411 417,035| 447,678 Hotels and other lodging places . 35,600| ~ 37432| 29.608] 30319] 32,138 34,275
Lumber and wood products 23,7901 24811| 26,22 19,3991 20458| 21,756 Personal services 238361 248721 26058 20757| 21831 23,021
Furniture and fixtures .......... 16,441 15,7561 16,788 12,583 12,9861 13,921 services ~] 193807 221,435] 256237 165266) 190,945| 223,291
-Stone, clay, and glass produ 22040 22871 23959| 17,650| 18,560) 19575 Auto repair, services, and parking ..... |  27,784| 30,242| 32,184| 23,798 6,180 | 28,054
Primary metal industries ... 37,102 375981 38,722| 27,9621 28,845 29866 Miscellaneous repair services .. 11,238| 12,069 12,493 96461 10,445] 10,875
Fabricated metal products .. 58,501 69,883 63,405 46,796| 485171 51,797 Motion PictUres ...uecesssessrn 16,864 18,613 20,060 14412 16,030 17444
Industrial machinery and equipmes 100,778 1050291 114334 82378} 86,683| 95263 Amusement and recreation services 34,678| 37.277) 406461 29,223) 31,843( 34,980
Electronic and other electric Health services ... ,286| 357,093| 372,635 289,645 L7701 319,192
uipment 77,0061 80699) 87,277 62,580 66392| 72,556 Legal services .... §8,219| 60,101 63,231 49,738| 51,862 64,852
Motor vehicles and equipment , 57,115 89,791 44871 46,6781 48,708 Educational services 1,938 54,476 6831 44,001 ,104) 49,737
Other transportation equipment ...... 46,0801 46843| 50630| 36,025] 37,255| 40635 Social services and membership
tnstruments and related products ... | 45,513 47,940 50404| 36963 39428| 41,746 organizations ... 91,106] 95523]1 100368) 78026| 82,766} 87,633
Miscellaneous manufacturing Social services 45,464 7,864 | 51087f 37970 40468| 43581
industries 12979 13,352 14,0301 10834 11,2 11,856 Membership organizations .. 45642] 47,659) 49281} 40,0561 42,298| 44,052
Nondurable goods 311,088 | 317,693| 332,063| 253250 259,676 272,876 Other services ! ... 160,769 | 175437 128,396 139425 153,175
Food and kindred products 60983 | 62316 64,5631 49508| 50,745] 52,843 Private households 11943) 119903 11,563} 11,685}) 11,731
Tobaceo products . 2,932 ,993 3,030 2,209 2,281 2,316
Textile mill products .. 18,924| 187871 19,4571 15601] 156291 16,196 GOVEINMEBNL ......oonnninirmrninssssssssssssssssssmussssnns 848,492 877,502| 622,718]| 640,877| 664,176
Appare! and other textile products 20,960 20,350|. 20,308| 17,290| 16800 16,817 Federal 263,137 | 266,971| 174778 175633 177,508
Paper and allied products .. 2,886 33,561 348081 27,039| 276491 28,797 General government 211,310 213508) 140441 140,449 141,405
Printing and publishing ...... 60,325| 62415 65,957 0,084| $61,995| 55218 Civilian ... 125217 | 127,483 84,825 ,622 86,375
Chemicals and allied products 65,201 67460 71577 52,485 54617| 58,427 Mllltary’ 86,003 86,0241 55616 54,827 55,030
Petroleum and coal products . 10,744| 10669 11,026 7,804 7,861 8,165 61,827 63464 34337| 357184 36,103
Rubber and miscellaneous plastics Slale and local 585355 610,531 447,940 4652441 486,668
product 364231 38620 28771 29,852 31,845 General government 527,777 | 546,998 | 571,175| 417438} 434,225| 454,783
Leather and leather products . 2,719 2,17 2,369 2,247 2,262 Education 2783201 290,385| 304,733| 218,026 228,386) 240,476
Other ... 249,457 | 256,613| 266,442| 199.412] 2058391 214,307
Transportation and public utilities . 287,024 | 304,209| 222,041] 232331| 247,490 G P 37818| 38357 39,356) 30502| 31,019] 31,885
Transportation 157,500| 166,582| 119,055| 125919} 133,889
Ralroad transportation ... 15,677 15,974 11,286 11,568 11,815 §| Rest of the world -2,702] -2,732] -3,0821 -2,702| -2,732| -3,082
Local and interurban passenger Receipts from the rest of the world ... 1,284 1,208 1,252 1,284 1,298 1262
fransit 9,303| 10,002| 10,559 7,662 8,287 8,794 Less: Payments to the rest of the world 3,986 4,030 4334 3,986 4,030 4,334
Trucking and warehousing 66,708] 59,865| 63,109 52526| 47,032 50493
Water transportation .. 7,831 7,961 8,541 6,324 6,485 6,939 || Addenda:
Transportation by air .. 35,7201 48,000 ( 28408 39,214 41,309 Household 331,370 345034| 361412
Pipelines, except natural gas . ,050 1,000 1,012 868 828 847 Nonfarm busnness ......................................... 3,129,403 | 3,291,981 | 3,527,365
Transportation services 14,443 14,995 16,321 11,981 12,505 13,692

1. Consists of museums, botanical and zoological gardens; engineering and management services; and services,

not elsewhere classified.
2. Includes Coast Guard.

3. Beginning with 1993, includes estimates of foreign professionat workers and undocumented Mexican migratory
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workers employed temporarily in the United States.
NoTe.~Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).

Compensation equals wage and salary accruals plus supplements to wages and salaries. “Supplements” are listed
in table 8.15 of the August 1998 SURVEY OF CURRENT BUSINESS.
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Table B.8.—Employment by Industry
[Thousands]

January 1999

Full-time and part-time

Persons engaged in

Fultime and part-time

Persons engaged in

employment production ! employment production !
1995 1996 1997 1995 1996 1997 1995 1996 1997 1995 1996 1997
Total 124,576 | 127,015 | 129,980 | 121,660 | 123,917 | 126,751 Pipelines, except natural gas 15 14 14 15 14 14
: Transportation services 423 431 453 419 434 455
Domestic INAUSTIES .........ccrmmsesussscssssssrereans 125,146 | 127,567 | 130,567 | 122,148 | 124,390 | 127,254 [« ications 1,309 1,349] 1.422] 1221f 1260 1,325
Telephone and telegraph 916 9371 1,004 852 874 939
Private industri 103,188 | 105,606 | 108,498 | 103,795 106,057 | 108,851 Radio and television ........ 393 412 418 . 369 386 386
Electric, gas, and sanitary services . 906 882 870 909 878 865
Agriculture, forestry, and fishing . 2004] 2079| 2133] 3403| 3360 3,345
Farms 86 870 876 2000] 1,859} 1,846 Wholesale trade 6,476| 6561| 6,740} 6563] 6595| 6,735
Agricultural services, forestry, and fishing 1,136 1,209} 1,267 1,403] 1,501 1,499
Retail trade 21,867 | 22,255] 22,620 19,487| 19,877 20,272

Mining

Metal mining

Coal mining
Qil and gas extraction ...
Nonmetallic minerals, excep!

Construction

Manufacturing

Durable goods
Lumber and wood products
Furniture and fixtures ...
Stone, clay, and glass pro
Primary metal industries ...
Fabricated metal products ..

Industrial machinery and equipmen
Electronic and other electric equipmen
Motor vehicles and equipment ...
Other transportation equipment

Instruments and related products
Miscellaneous manufacturing industries .....

goods
Food and kindred products ..
Tobacco products ...
Textile mill products

Apparel and other textile products ..

Paper and allied products
Printing and publishing ...

Chemicals and aflied products
Petroleum and coat products ..
Rubber and miscellaneous plastics

Transportation and public utilities

Transportation ...
Railroad transportation

Local and interurban passenger transit

Trucking and warehousing .
Water transportation ...
Transportation by air .

18,591| 18,575| 18,758
N 10,836 11,
790 801 819
512 506 513
541 646 555

420 40 457
1912 1658 1,704
183

7811 11191 1139

590 586 603

6 677 677
1,560§ 1,536| 1,560
R 10271 1,026

Finance, insurance, and real estate
Depository institutions ..
Nondepositary institutio
Security and ¢ dity by
lnsurance carriers
Insurance agents, brokers, and servi
Real estate
Holding and other investment offices ...

Services
Hotels and other lodging places .
Personal services ....
Business services
Auto repair, services, and parking
Miscellaneous repair services .
Motion PICtUres .u.eeemsenes
Amusement and recreation services
Health services ..
Legal services ...
Educational services
Social services and membership

s N

Social services

Membership organizations ..
Other services 2 ...
Private households

Federal
General g
Civilian
Military 3
G t enterprises
State and local
General g
Education
Other

G

G t enterprises
Rest of the world“

732 746
1410) 14421 1,481
247
35172 36536| 37,991

2,544 2, 2,383
982 988 1
16,4061 16,575 16,806
15482 15662| 15,905

8383| 8536 8751
7099] 71261 7,154
924 913 901

-570 -552 -587

800 801 794
13,789 13,918] 14,09
12,903 13,0421 13230

6,765 6880( 7,044

1. Equais the number of full-ime equivalent employees plus the number of self-employed persons. Unpaid family

workers are not included.

2. Consists of museums, botanical and zoological gardens; engineering and management services; and services,

not elsewhere classified.
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3. Includes Coast Guard.

4. Beginning with 1993, includes estimates of foreign professional workers and undocumented Mexican migratory

workers employed temporarily in the United States.

NoTE.—Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).
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Table B.9.—Wage and Salary Accruals Per Fuill-Time Equivalent Employee and Full-Time Equivalent Employees by Industry

« D-33

Wages and salaries per

Full-time equivalent

Wages and salaries per

FulHime equivalent

full-time equivalent employees fulltime equivalent empioyees
Dollars Thousands Dollars Thousands
1995 1996 1997 1995 1996 1997 1995 1996 1997 1995 1996 1997
Total! 31,014 32,143] 33,557 | 110,980 ] 113,256 116,029 Pipelines, except natural gas .. 57,867 59,143| 60,500 15 14 14
Transportation services 30,879| 31,578| 32913 388 396 416
DOMESHE INAUSHIES ....oocvorvcsrrnssrscresssssmsmssmnanssssssssess 30,902 | 32,034| 33,433| 111,468 113,729 116,532 Communications .......... 49525] 50,756( 52,872| 1,197| 1,230| 1,294
Telephone and telegraph 53282 94,386| 56,461 838 855 914
Private INQUSHIES .....uwruvvmmicemmisssessssssrmssssasmssasssnsnse’ 30,305 | 31,472| 32,941| 93,115| 95396 98,129 Radio and television ....... 40,758 42,480 44,239 359 375 380
Electric, gas, and sanitary services . 48831 50,438| 52,663 895 872 858
Agriculture, forestry, and fishing ............c.. 18,2001 19,017 199511 1,785] 1,816| 1,835
Farms 17,925| 19,039| 19,185 74 748 751 Wholesale trade 37,8121 39,319 41,2721 6,201] 6,281 6,452
Agricultural services, forestry, and fishing ... | 18,403 19,002| 20482( 1,011 1,070 1,084
Retail trade 18,206| 18,823| 19,562 18,029 18,382 18,745
Mining 46,624 48,353¢ 50,910 575 572 588
Metal MINING w.ooneerrrrersermennensecssssssmssmmssssssssssns 48,3651 50,093| 50,642 52 64 63 Finance, insurance, and real estate ............... 41,674] 45207| 48,283) 6,552| 6,636| 6784
Coal mining 47,058 | 488561 50,000 103 97 95 Depository instituti 33909] 36,85| 38,414| 1,935 1921| 1921
Oil and gas ext 49,6351 516101 54931 315 315 333 Nondepository institutions 41,074] 43395| 46,496 446 49 546
Nonmetaliic minerals, except fuels w...uvcnee 305} 37,3304 39,336 105 106 107 Security and commodity brokers . 97,598 | 114,228 | 120,349 532 857 601
I carriers 41476| 43743| 45858| 14511 14491 1,459
Ci 30,444 | 31641 32944 5181 5444 5,739 Insurance agents, brokers, and services ........ 37,8241 39,639 41,691 697 707 724
Real estate 282931 29,819| 31,863 12521 1.274| 1,302
Manuf: ing 35803| 37,256| 39,291 18,188| 18,164 18,339 Holding and other investment offices ........... 63,707 | 68996| 75615 239 237 23
Ourable goods 376841 39,118] 41,170} 10,560] 10,661| 10,874 .
Lumber and wood products 25,128 26,161] 27,470 772 782 792 Services 29,003 29,973| 31,184| 30,852) 32,216] 33,615
Furniture and fixtures ........ 26,066] 26,1291 27,786 502 497 501 Hotels and other lodging places .. 19,920 20,586| 21,435 52| 1561 1,599
Stone, clay, and glass products 3,302 X 35,983 530 632 544 Personal services .. 18,2241 18,787 | 19.863| 1,139 1,182 1,159
Primary metal industries ... 40,118 40973| 42,363 697 704 705 Business services .. 25936 27,774| 29622| 6372] 6875} 7,538
Fabricated metal products .. 32,932] 34,047 X 1,421 14251 1,461 Auto repair, services, and parking 22,430| 23,0461 23,795| 1,061 11361 1,179
Industrial machinery and equip 40,067| 41,815| 44,536) 2051] 2,073| 2,139 Miscellaneous repair services . 28,122 29,176] 30,208 343 358 360
Electronic and other electric equipment .. 38966| 40384| 43,4201 1,606| 1,644] 1,671 Motion pictures ... 36,579| 38,076| 39466 394 421 442
Motor vehicles and equipment ... 46,692 | 48,724 ,008 961 958 974 Amusement and recreation services 23,778| 24589 25664( 1229 1295| 1,363
Other transportation equipment .. 44,654 45712 47,806 809 815 850 Health services .. 34,002 606 35529] 8,496 8,778| 8,984
Instruments and related products 44695| 46,771 49,113 827 843 850 Legal services ... §3,082| 54,939 57,019 937 944 962
Miscellaneous manufacturing industries ..... 28214 28951 ,636 384 388 387 Educational services 24459] 25083| 26,013] 1,799| 1.862| 1912
Nondurable goods 33200f 4610] 36554| 7628) 7,503] 7465 Social services and membership
Food and kindred products 306801 32,007 1642 16541 1661 organizati 19,8391 20,361| 20,771| 3933 4,085( 4219
Tobacco products . 57,025} 67,900 41 40 40 Social services 17,927| 18,403| 18915| 2,118 2,199| 2304
Textile mili products .. 9921 25046| 26,551 654 624 610 Membership organizations . 22,069 ,6681 23,004| 1,815 1,866 1915
Apparel and other textile products . 18,8141 19,858 ,943 919 846 803 Other services 2 45725| 47,055| 49,252| 2,808| 2,963| 3,110
Paper and allied products . 39,531 901 42,726 684 676 674 Private household: 14,118 680 | 14,887 819 79 788
Printing and publishing .. 345411 359831 37,7431 1,450| 1,445] 1463
Chemicals and allied products 61,105 5461 57,3381 1,027] 1,020} 1,019 33930 34,958 36,091| 18,353} 18,333] 18,403
Petroleum and coal products . 549581 56,9641 60,481 142 138 135 Federal 295 | 39,781 41,214 564 | 4415 4,307
Rubber and miscelianeous plastics General g ‘. 37312| 38,862] 40252| 3764f 3614 3513
32,462 962 965 981 Civilian 41,868 | 43864| 45484| 2,006f 1952( 1,899
25,303 107 95 89 Military 32,000| 32,989| 34,005| 1,738| 1662| 1614
G t P 429211 43,925| 45470 800 801 79
Transportation and public utitities . 38,402 39,479| 41,000 5782| 5885| 6,032 State AN 106! wcocrvoemmmmmssrsesscsssmsmessassasssesens ,485| 33,428 34,525| 13,789| 13,918 14,09
Transportation 3690 3,783| 3,880 General g 32,3521 33,2941 34.375| 12,903| 13,042} 13230
Ratlroad transp 220 212 208 EQUCBHION cecrsneeeerencrensesssoscossranssssssasssssmssenss 32,229] 33,196 34,139{ 6,765| 6,880| 7,044
Local and interurban passenger transit ...... 19,953 20,614| 21,038 402 418 Other 32,4881 33,405| 346441 61381 6,162| 6,186
Trucking and warehousing 29,377| 30,343| 31,717| 1,788) 15550 1,592 G t enterprises 34427] 35410] 36,819 886 876 866
Water transportation .. 37,8681 39,066] 40,579 167 166 171
Transportation by air . 39,022 37,597 38,934 7281 1,043] 1,061 || Rest of the world ¢ -488| -473| -503

1, Fultime equivalent employees equals the number of employees on fulltime schedules plus the number of
employees on part-time schedules converted to a fulldime basis. The number of full-ime equivalent employees in
each industry is the product of the total number of employees and the ratio of average weekly hours per employee
for alt employees to average weekly hours per employee on fullime schedules.

2. Consists of museums, botanical and zoological gardens; engineering and management services; and services,
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

not elsewhere classified.
3. Includes Coast Guard.

4. Beginning with 1993, includes estimates of foreign professional workers and undocumented Mexican migratory

workers employed temporarily in the United States.

Note.—Estimates in this table are based on the 1987 Standard Industriai Classification {SIC).
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Tabie B.10.—Farm Sector Output, Gross Product, and National Income

Billions of dollars

Billions of chained

(1992) dollars
1995 1 1996 | 1997 [*1095 | 1996 | 1907
Farm output 196.7| 222.1| 225.3{ 190.7} 195.7] 208.3
Cash receipts from farm marketings .......... 194.1( 201.7] 207.2| 188.8f 177.3} 191.0
Crops 107.2| 108.7| 1106| 971 871}y 96.0
Livestock 870} 930{ 965] 91.3] 9068] 95.1
Farm housing 59 6.1 6.3 5.2 5.1 5.0
Farm praducts consumed on farms .......... 5 4 5 5 4 4
Other farm iNCOMe .....cocccumeenenee . 55 6.3 74 50 53 6.2
Change in farm inventories -9.3 76 431 -11.0 71 43
Crops -9.6 88 51| -9.2 6.5 42
Livestock 2( -1 -7 3 -13 -8
Less: Intermediate goods and services
purchased 12441 1305| 135.1| 1185| 1169| 1182
Intermediate goods and services, other
L= CC)1 | OO 1099 1135} 1196 104.0| 1007} 103.6
Rent paid to nonoperator landlords ....... 145| 170] 155} 145} 164] 146
Equals: Gross farm product ..........ccceeee 723} 96| 902| 720; 786}] 903
Less: Consumption of. fixed capital . 248) 258| 266] 228] 232] 237
Equals: Net farm product ..... 47.5| 659 636]| 49.0] 652| 666
Less: Indirect business tax and nontax
liability 5.1 5.1
Plus: Subsidies t0 OPErators ... 6.1 6.1
Equals: Farm national income 484 669
Compensation of employees ... 157 165
Wage and salary accruals .. .| 1831 142
Supplements to-wages and salaries ...... 24 2.3
Proprietors’ income and corporate profits
with {VA and CCAgj ... 233] 406
Proprietors’ income 224 389
Corporate profits 8 1.7
Net interest 95 9.8

NoTe—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-doflar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.

CCAdj Capital consumption adjustment

VA Inventory valuation adjustment
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Table B.11.—Housing Sector Output, Gross Product, and National

Income
Billions of dollars Billions of chained
(1992) dollars
1995 1 1996 | 1997 Y 1005 [ 1996 | 1007

Housing OUtPUL ! ....ccocvrerecenccrsnsnsereensiens 723.1| 7584| 799.8| 663.9| 6758 6926
Nonfarm housing 752.3| 7935| 658.7| 670.7| 6876
Owner-occupied .. 559.11 590.3| 487.4| 496.0] 5089
Tenant-occupied 19327 2032) 171.4| 1747] 1787
Farm housing 8.1 6.3 52 5.1 5.0

Less: Intermediate goods and services
consumed 885| 911} 953( 81| 827| 838
Equals: Gross housing product ... 6346) 667.2{ 704.5| 581.8| 593.0| 608.7
Nonfarm housing ......... 6296| 662.1) 699.1] 577.4) 588.7| 6045
Owner-occupied . 0| 4864] 5134] 4233} 4305| 4419
Tenant-occupied 1756 1858| 154.2] 158.3] 1626
Farm housing 5.2 53 44 44 42

Less: Consumption of fixed capital ...
Capital consumption allowances
Less: CCAdj

Equals: Net housing product

Less: Indirect business tax and nontax
liability plus business transfer payments ...

Plus: Subsidies less current surplus of
government enterprises

Equals: Housing national income

Compensation of employees . .
Proprietors’ income with IVA and CCAdj ...
Rental income of persons with CCAdj ......
Corporate profits with IVA and CCAdj .......
Net interest

5.0
280.1

B4

1. Equals personal consumption expenditures for housing less expenditures for other housing as shown in table

NoTe.—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.

current-dollar value of the corresponding series, divided by 100.

CCAdj Capital consumption adjustment
IVA Inventory valuation adjustment
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Tabie B.12—Net Stock of Fixed Private Capital, by Type

[Yearend estimates)

National Data «
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Current-cost valuation (billions of dollars)

Chain-type quantity indexes (1992=100)

1992 1993 1994 1995 1996 1997 1992 1993 1994 | 1995 1996 1997
Fixed private capital 13,484.1} 14,198.8| 15,064.5)| 15,736.1| 16,496.7| 17,316.3|] 100.00{ 101.94) 104.15] 106.66! 109.50| 112.54
Private producers’ durable equipment 264271 2,742.1| 2,881.7| 3,040.9| 3,180.1| 3,322.9(| 100.00{ 102.74| 106.62| 111.65| 117.49] 124.22
Nonresidential eqmpmem 2,590.01 2,686.7) 2,823.1) 2980.2| 3,116.5| 3,257.8|| 100.00( 102.72] 106.61| 111.67; 117.55] 124.32
Information processing and related equlpmem 629.0 650.4 673.8 691.7 7240 768.31] 100.00( 10640} 113.96| 124.85] 139.04| 155.94
Office, computing, and accounting machmery 120.7 128.3 138.5 149.3 159.1 170.9(| 100.00| 120.18 144.51| 187.01] 253.74} 34530
Computers and peripheral equipment 101.0 107.9 118.0 1284 138.2 14941 100.00{ 124.20 154.49| 208.02) 29581 419.64
Other office equipment 19.7 204 20.6 209 208 215]] 100.00] 101.27} 101.08} 103.447 104.23| 107.17
Communication equipment 330.8 333.0 335.3 3322 346.8 37271 100.00{ 10241{ 106.50{ 112.65| 120.48| 129.70
Instruments, 109.9 17.9 124.1 130.5 135.8 140.8[} 100.00] 105.34] 109.32| 112.62| 116.24{ 120.90
Photocopy and related equipment 675 n2 75.8 79.7 824 8391 100.00{ t04.27{ 109.02| 11248 114.89| 118.15
Industrial equipment 916.8 945.7 991.4( 1,0525| 1,090.1{ 1,127.0{{ 100.00{ 101.38f 103.55{ 10641| 109.17| 112.33
Fabricated metal products 86.7 87.0 90.3 96.1 99.1 102.9(f 100.00f 100.07} 100.95[ 102.07] 103.43| 104.89
Engines and turbines 51.8 532 56.8 583 59.7 60.311 100.00f 102.12) 10456} 10522 105.88| 105.19
team engines 471 482 515 525 537 541[1 100.00f 102.13| 104.33| 104.65| 104.99] 103.91
Internal combustion engines . 47 5.0 5.4 5.7 6.0 62[] 100.00f 102.06{ 106.76| 110.74] 114.51| 117.60
Metalworking machinery 168.8 174.4 183.0 196.9 2056 21461 10000{ 10048{ 102.74] 10622 10957| 113.95
Special industry machinery, n.e.c 199.4 2075 2182 232.9 2432 2512|] 100.00| 101.86; 104.03} 107.82| 110.85| 113.94
General industrial, including materials handling, equipment .......... 189.0 194.9 2025 211.8 220.5 228.6)| 100.001 100.70) 102.25] 104.43| 107.17{ 110.34
Electrical fransmission, distribution, and industrial apparatus ........ 221.0 2287 240.5 256.5 262.1 269.4[f 100.00] 10257} 105.65] 108.97| 112.09| 115.96
Transportation and related equipment 510.0 538.9 581.2 626.6 661.8 69237 100.00| 10230 10691 t11.71]| 117.10{ 123.22
Trucks, buses, and truck trailers 169.1 185.5 210.1 236.2 260.6 282.31| 100.00| 105.33| 115.39| 126.93] 140.35| 154.34
Autos 107.6 117 124.6 130.5 137.0 138.8|1 100.00| 100.93| 109.20| 11247{ 116.34] 118.77
Aircraft 121.2 1271 129.2 136.3 140.1 14621 100.00] 10225 100.57| 101.75f 102.22]| 106.08
Ships and boats 45.1 458 47 448 453 455(] 100.00| 9825} 9533} 92.92| 91.48) 90.14
Railroad equipment 67.1 69.0 727 787 787 79.4|| 100.00| 99.65( 100.79{ 102.33] 103.55[ 105.16
Other equipment 534.2 551.8 576.6 609.4 640.6 670.2|| 100.00( 101.19} 103.29| 106.40f 110.23| 114.82
Furniture and fixtures 146.1 153.8 163.0 1757 186.5 196.711 100.00| 103.04] 105.84| 110.44| 11522 120.87
Household furniture 9.1 94 9.7 102 10.6 11.0(| 100.00{ 10043{ 101.74{ 104.11] 107.37| 110.86
Other furniture 137.0 144.4 153.3 165.5 1759 185.7(] 100.00| 103.21] 106.12( 110.86 115.73] 12153
Tractors 54.1 55.1 872 59.2 60.7 62.6]] 100.00] 99.71] 101.34] 103.29] 10524| 108.10
Farm tractors 424 432 45.1 472 484 49.8(| 100.00f 100.28( 102.61{ 105.77| 108.05{ 111.31
Construction tractors 1.7 1.9 12.1 12.0 124 12.8|| 10000| 9768} 9685| 9452( 9531 96.82
Agricultural machinery, except tractors ... 64.9 65.6 67.1 704 72.7 749[1 100.00F 98791 99.07( 100.63| 102481 104.81
Construction machinery, except tractors . 66.0 66.8 69.6 73.0 773 82.2|| 100.00] 99.09f 100511 102.97| 106.75| 111.41
Mining and oilfield machinery 1563 14.6 140 13.8 13.5 13.5f] 100.00|1 9367| 87.79| 8398| 80.12| 79.64
Service industry machinery 60.3 61.0 64.5 69.1 735 77.0]| 100.00| 99.38| 10302| 107.23| 112.34| 116.49
Electrical equipment, n.e.c 446 472 489 50.8 52.6 55.0|| 100.00| 104.87| 107.43| 110.80| 116.00| 122.92
Household appliances 4.6 47 49 52 54 56(| 10000 101.98| 104.43| 108.68| 11347} 11862
Other 40.1 425 44.0 456 472 495}1] 10000 10520 107.77] 111.04] 116.28] 123.41
Other nonresidential equipment 83.0 87.7 92.4 975 103.8 108.2| 100.00| 103.18| 106.40| 109.67| 114.50| 120.05
Residential equipment 52.6 554 58.6 60.6 63.6 65.1|{ 100.00] 103.36} 107.18] 111.08] 115.01] 119.30
Private structures 10,8414 11,456.7| 12,182.8} 12,695.2| 13,316.6] 13,993.3|1 100.00} 101.75] 103.57| 105.50] 107.67| 109.92
Nonresidential structures 4302.7| 4,528.9! 4,775.6f 4,9769| 51947| 5467.5|] 100.00{ 101.16] 102.20| 103.64| 105.29| 107.09
Nonresidential buildings, exclUdING faMM .......ccccerveeressscemersssnmmnsincness 2,686.1] 283491 3,011.3| 31456] 3306.1| 35129(l 100.00f 101.38| 102.97] 10507} 107.51) 110.20
Industrial buildings 613.0 636.2 673.6 700.9 730.0 763.011 100.00| 100.17| 101.44| 103.06] 104.48| 105.37
Office buildings * 625.4 670.1 7078 7353 768.9 816.0]] 100.00} 101.51{ 102.54] 104.07| 105.99| 10847
Commercial buildings 678.7 7172 765.0 803.6 851.2 909.1(( 100.00( 101.96] 103.93| 106.60! 109.911 113.27
Mobile structures 6.6 72 7.9 8.3 8.7 9.1(1 100.00{ 101.54] 10327 105.22] 107.71| 110.77
Other commercial 2 672.1 7101 757.1 7953 8425 900.11| 10000} 101.97| 103.94] 106.62] 109.94] 113.30
Religious buildings 123.5 129.4 136.6 1414 147.0 155.3 100.00] 101.10{ 102.06] 103.23| 104.46( 106.47
Educational buildings 108.0 147 1235 130.2 138.9 150.9]] 100.00} 102.47] 10540| 108.63| 112.85| 118.26
Hospital and institutional buildings 259.8 276.7 297.9 3146 3305 351.8|( 100.00] 102.72( 105.71| 109.12| 111.58] 11456
Other 2776 2906 307.0 3195 339.7 366.81| 100001 100791 101.88} 103.73| 107.33]| 111.81
Hotels and motels 139.2 145.9 153.7 161.0 1734 189.5|{ 100007 101.03) 101.79) 104.22] 109.23| 115.14
Amusement and recreational buildings ... 702 73.7 786 83.2 89.3 97.7(| 100.00f 101.25| 103.20| 106.80| 111.56| 117.76
Other nonfarm buildings 68.2 no 747 753 710 7961 100.00] 99.84] 100.73| 99.59| 99.09{ 98.86
Utilities P 1,062.070 1,120.21 1,159.7] 1,2041] 12367 1,269.3|] 100.00| 100.59| 100.76] 101.39| 101.98| 102.25
Railroad 2724 290.1 294.0 300.3 3124 315511 10000 99.08| 98.22] 97.40f 96.83| 96.42
Telecommunications 185.3 194.0 204.8 2216 2331 239211 100.00| 101.66]) 103.71| 105.97| 108.19] 110.18
Electric light and power 4238 4434 4596 476.8 482.3 496.511 100.00| 100.86| 100.77| 101.42} 102.12] 102.14
Gas 1434 153.0 160.0 163.8 166.1 174211 10000} 10142} 101.99 10347| 104.02] 104.18
Petroleum pipelines 375 396 412 416 419 43.8]] 100.00| 100.18] 100.25| 100.10] 100.13] 100.00
Farm related buildings and structures 183.5 1943 201.6 204.6 209.2 2158]| 10000{ 10210 101.29]| 100.41| 99.99| 99.50
Mining exploration, shafts, and wells 259.0 260.1 2745 2842 299.0 316.3f 100.001 99.14] 98.31 97.06 9620 96.38
Pefroleum and natural gas 229.3 229.2 2416 250.6 264.4 280.111 100.00( 9897 97.82| 9642] 9544| 9555
Other mining 297 31.0 329 337 346 362(] 100007 100481 101.99] 101.901 102.08] 102.87
Other nonfarm structures 4 112.1 119.4 128.4 138.4 1447 1533[| 100.00| 104.32| 107.95| 111.12] 113.15| 115.61
Residential structures 6,538.7| 6,927.8] 7,407.2} 7,718.3| 8,1121.9| 8525.9]| 100.00| 102.14| 104.47| 106.72| 109.25| 111.79
Housing units 532701 5667.3| 6,0784| 63203| 6,641.2] 69651} 100.00| 102.00| 104.20| 106.34| 108.79] 111.29
Permanent site 5226.1| 5557.9| 59562] 6,187.91 6,499.9| 681551 100.001 102.00| 104.17| 106.27[ 108.66] 111.10
1-to-4-unit 44653f 4,796.1| 51823| 53951 5673.3F 59602} 100.00| 102.371 105.01} 107.35{ 110.00] 112.69
5-or-more-unit 760.7 761.9 7738 7928 826.6 8553|| 10000 99.78| 99.05] 99.61] 100.39{ 101.31
Mobile homes 100.9 109.4 1222 132.4 141.3 14961 100.00] 102.02| 105.56| 110.08| 11522 120.49
Improvements 1,185.1] 12326 1,2998| 1,3688| 14508 1,529.9f| 100.00] 102.83| 105.87| 108.67{ 111.64| 114.46
Other residential ® 26.6 278 29.0 293 29.9 30.8]1 100.00|] 9967| 9853] 97.93| 9758{ 97.88

1. Consists of office buildings, except those occupied by electric and gas utility companies.

2. Consists primarily of stores, restaurants, garages, service stations, warehouses, and other buildings used for

commercial purposes.

NOTE.~The data in this table are from “Fixed Reproducible Tangible Wealth in the United States: Revised Esti-

3. Consists of buildings not elsewhere classified, such as passenger terminals, greenhouses, and animal hospitals.
4. Consists primarily of streets, dams, reservoirs, sewer and water facilities, parks, and airfields.

5. Consists primarily of dormitories and fraternity and sorority houses.
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C. Historical Tables

SURVEY OF CURRENT BUSINESS

January 1999

The tables in this section are derived from the “Summary National Income and Product Series” tables that were
published in the August 1998 issue of the SUrRVEY or CURRENT BusiNEess and from the “Selected Nipa Tables”
that are published in this issue. (Changes in prices are calculated from indexes expressed to three decimal

places.)

Table C.1.—Historical Measures of Real Gross Domestic Product, Real Gross National Product, and Real Gross Domestic Purchases
[Quarterly estimates are seasonally adjusted at annuat rates)

Billions of chained (1992) dollars Percent change _ggm preceding Chain-type price indexes implicit price deflators Percent change from preceding period
peri
Year and Final sales of Chain-type price index Implicit price defiators
quarter Gross domestic domestic Gross national Gross domestic Final sales of | Gross domestic | Gross domestic | Gross domestic | Gross national
product roduct product oduct domestic product purchases product product Gross domestic | Gross domestic | Gross domestic { Gross national
p pr product product purchases product product

LT T— 2,210.2 2,206.9 2,222.0 74 6.5 22.95 22.44 22.95 22.96 1.0 1.0 1.0 1.0
2,262.9 2,264.2 2,276.0 24 2.6 2327 22.75 23.27 23.28 14 1.4 14 14
23143 2,318.0] 2,329 23 24 23.54 23.00 23.54 23.55 1.2 1.1 1.2 1.2
4548 2,445.4 24715 6.1 85 23.84 23.28 23.84 23.85 1.3 1.2 1.3 1.3
2,559.4 2,552.4 25773 4.3 44 24.12 23.58 2412 2413 1.2 1.3 12 12
2,708.4 2,705.1 2,721.8 58 6.0 24.48 23.94 2448 24.49 1.5 1.6 1.5 1.5
2,881.1 2,860.4 2,901.4 6.4 5.7 24.95 24.39 24.96 24.97 1.9 19 20 20
3,069.2 3,033.5 3,087.8 6.5 6.1 25.66 25.07 25.67 25.68 28 28 28 28
3,147.2 3,125.1 3,166.4 25 3.0 26.48 25.83 26.49 26.50 3.2 30 32 32
32939 3,278.0 33145 4.7 49 2764 26.95 27.64 27.66 44 4.3 44 44
33936 3,377.2 34133 3.0 3.0 28.94 28.21 28.94 28.96 47 47 4.7 4.7
3,397.6 3,406.5 34171 1 9 3048 29.73 30.48 30.50 5.3 5.4 53 5.3
35100 3,499.8 35321 3.3 27 32.05 31.32 32.06 32.08 5.2 5.3 5.2 5.2
3,702.3 3,689.5 3,726.3 55 5.4 33.42 32.71 3342 33.44 4.2 4.5 42 42
3.916.3 3,883.9 3,950.1 58 53 35.30 34.64 35.30 35.32 56 59 56 56
3.891.2 3,873.4 3,930.2 -6 -3 38.46 38.17 38.47 38.49 89 10.2 9.0 838
38739 3,906.4 3,903.3 -4 9 42.09 41.72 42.09 42.11 94 8.3 94 94
4,082.9 4,061.7 4,1188 54 40 44.55 44.15 44.55 44.58 58 58 58 59
42738 4.240.8 43145 4.7 44 47.42 47.18 4743 47.46 6.5 69 6.5 6.5
4,503.0 4,464.4 4,543.7 54 53 50.88 50.65 50.89 50.92 73 74 7.3 73
4,630.6 46144 46874 28 34 6522 56.22 55.23 55.26 85 9.0 85 8.5
46150 4,641.9 46708 -3 8 60.34 61.10 60.33 60.36 9.3 107 9.2 9.2
4,720.7 4,691.6 4,769.9 23 1.1 66.01 66.72 66.01 66.05 94 9.2 94 94
4,620.3 4,651.2 4,662.0 =21 -9 70.18 70.64 7017 70.21 6.3 5.9 6.3 6.3
4,803.7 48212 4,844.8 40 37 73.16 73.31 73.16 73.20 4.3 38 4.3 4.3
5,140 5,061.6 5,178.0 70 5.0 75.92 75.90 75.92 75.97 38 35 38 38
53235 5,296.9 5,346.7 36 46 78.53 78.34 78.53 78.57 34 3.2 34 34
5,487.7 5,480.9 5,501.2 34 35 80.58 80.40 80.58 80.62 26 26 2.6 26
5649.5 6,626.0 5,658.2 29 28 83.06 831 83.06 83.09 31 34 34 31
5,865.2 6,855.1 5,878.5 38 4.1 86.10 86.13 86.09 86.12 3.7 a8 37 37
6,062.0 6,028.7 6,075.7 34 30 89.72 89.78 89.72 89.75 42 42 42 4.2
6,136.3 6,126.7 6,157.0 1.2 1.6 93.64 93.83 93.60 93.63 44 45 43 43
6,079.4 6,082.6 6,094.9 -9 ~7 97.32 97.30 97.32 97.33 39 37 4.0 4.0
6,244.4 6,237.4 6,255.5 2.7 25 100.00 100.00 100.00 100.00 28 2.8 28 27
6,389.6 6,368.9 6,408.0 23 2.1 102.64 102.48 102.64 102.63 26 2.5 26 26
6,610.7 6.561.2 6,619.1 35 29 105.09 104.85 105.09 105.08 24 23 24 24
6,761.7 6,731.7 6,779.5 23 2.8 107.51 107.28 107.51 107.49 23 23 23 23
6,994.8 6,961.6 7,008.4 34 34 109.54 109.18 109.53 108.50 1.9 1.8 1.9 1.9
7,269.8 7,203.7 7.266.2 39 35 111.57 110,92 1157 111.52 19 16 19 18
2,165.0 2,165.5 2,176.2 86 9.2 22.86 22.35 2292 22.93 8 11 8 8
2,2233 2,204.2 2,234.5 n2 73 22.92 2241 2291 2291 1.1 1.1 -3 -3
22214 2,232.6 2,233.8 -3 53 22.96 22.45 22.94 22.95 7 7 6 .6
2,231.0 2,225.3 2,243.9 1.7 -1.3 23.05 22.53 23.03 23.04 1.5 1.5 1.6 16
2,279.2 2,248.5 2,291.6 89 4.2 23.10 22.57 2313 23.14 9 8 1.8 1.9
2,265.5 2,268.4 2,278.2 =24 36 2321 22.69 23.22 23.23 20 2.1 15 15
2,268.3 2,265.1 2,281.6 5 -6 23.32 22.80 23.32 23.33 2.0 20 1.7 1.7
22388 2,274.7 2,252, -5.1 17 23.44 22.92 23.40 2341 2.1 2.1 14 1.4
2.251.7 2,271.7 2,266.8 24 5 23.48 22.96 23.45 2346 T 6 9 9
2,292.0 2,301.1 2,308.3 74 42 2351 2297 23.51 23.52 5 2 1.0 1.0
2,3326 2,3204 2,471 73 34 23.56 23.01 23.56 23.57 7 T 8 8
23810 23728 2,395.9 8.6 93 23.61 23.06 23.63 23.64 1.1 9 1.2 1.2
24226 2,400.3 24374 72 4.7 2373 2317 23.75 23.76 20 1.9 20 20
2,448.0 2,440.7 2,464.4 4.3 6.9 23.80 23.24 23.81 23.81 11 1.4 1.0 1.0
24719 2,462.0 2,488.4 40 35 23.86 23.31 23.87 23.87 1.1 11 1.0 1.0
2,476.7 2,478.7 2,495.9 8 27 23.96 2341 23.94 23.95 17 1.8 1.2 1.2
2.508.7 24924 2,526.9 63 22 24.03 2348 24.00 24.01 1.2 1.3 11 11
2,538.1 2,5338 2,565.5 48 6.8 24.07 23.53 24.07 24.08 8 8 1.1 1.1
2,586.3 2,578.0 2,604.0 7.8 72 24.11 23.58 2412 2413 7 9 8 8
,604.6 2,605.3 2,622.9 29 43 2426 2472 24.29 24.30 24 25 3.0 3.0
2,666.7 2,663.1 2,686.8 99 9.2 2433 23.80 2435 24,36 1.2 1.3 ] 9
2,697.5 2,695.0 2,716.8 4.7 49 2441 23.89 2441 2442 1.3 1.5 9 9
27296 2,7218 2,749.5 48 49 24.53 23.99 2452 24.53 19 1.8 18 1.8
2,739.7 2,734.5 2,758.1 1.5 1.0 24.64 24.09 2464 24.65 1.8 1.6 241 21
2,808.9 27712 2,830.0 10.5 6.4 24.76 2419 24.77 24.78 20 1.6 2.0 20
2,846.3 2,826.7 2,868.2 5.4 73 24.88 2431 24.88 24.89 20 20 1.9 19
2,898.8 2,879.8 29189 76 77 25.01 24.44 26.01 25.02 2.1 22 21 2.1
29705 2,957.8 2,988.6 10.3 13 2516 2461 2517 25.18 25 28 26 286
30424 3,008.8 3,061.1 10.0 71 25.30 24.73 25.32 26.34 22 1.9 25 25
3,055.5 3,023.1 3,074.2 1.7 19 25.50 24.93 25.53 25.54 3.2 32 32 33
3,076.5 3,047.2 3,004.7 28 3.2 25.82 26.22 25.79 25.81 5.1 48 4.2 42
3,1024 3,054.8 31214 34 1.0 26.03 25.41 26.02 26.03 34 31 35 35
3,127.2 3,085.6 3,145.9 32 4.1 26.16 26.52 26.14 26.15 2.0 16 1.9 20
3,129.5 3,119.0 3,147.7 3 44 26.32 25.67 26.31 26.32 25 2.5 25 25
3,154.2 3,134.2 3,1744 32 2.0 26.57 25.92 26.60 26.61 39 3.9 45 4.5
3,178.0 3,161.5 3,1975 3.1 35 26.87 26.21 26.90 26.91 48 4.5 46 4.6
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Table C.1.—Historical Measures of Real Gross Domestic Product, Real Gross National Product, and Real Gross Domestic Purchases—Continued
[Quarterly estimates are seasonally adjusted at annual rates]

Billions of chained (1992) dollars Percent change'tf’rgm preceding Chain-type price indexes Implicit price deflators Percent change from preceding period
peri
Year and N Chain-type price index Implicit price deflators
quarter Gross domestic F":;',::ﬁ% 9! Gross national Gross domestic | Final sales of | Gross domestic | Gross domestic [ Gross domestic | Gross national -
product roduct product oduct domestic product purchases product product Gross domestic | Gross domestic | Gross d ic | Gross national
p pr product product |  purchases product product

1968: 1 .. 32362 3,225.3 3,256.2 15 83 2719 26.52 27.21 2722 48 49 4.7 48
. 32921 3,258.0 33125 74 4.1 27.50 26.80 2749 27.50 45 42 4.1 4.1
n 3,316.1 3,303.9 3337.3 3.0 5.8 27.75 27.06 21.75 21.76 37 4.0 38 38
|| — 33312 33251 33522 18 26 28.12 27.43 28.12 28.13 55 5.5 6.5 5.5
1969: . 33819 3,357.5 34028 6.2 40 28.38 27.66 28.39 28.40 37 35 3.8 39
Ii.. 3,300.2 3373.0 34103 1.0 19 28.74 28,02 28.73 28.75 5.2 5.3 5.0 5.0
n 3,409.7 3,389.6 34285 23 20 29.14 28.40 29.14 29.16 5.7 56 5.8 5.8
v 33926 3,388.9 34114 20 -1 29.51 28.77 29.51 29.52 52 5.2 51 5.1
1970: 1 .. 3,386.5 33976 3,406.0 -7 1.0 2992 29.18 29.94 29.95 5.7 59 6.0 6.0
. 3,391.6 3,391.9 34119 8 -7 30.36 29.59 30.36 30.37 6.0 58 5.7 5.7
1] 34230 34219 34429 37 36 3060 20.87 30.61 30.63 32 38 34 34
3,389.4 34148 3,407.4 -39 -8 31.02 30.29 31.02 31.03 56 5.7 5.4 5.4
34814 3.458.9 3503.3 1.3 83 31.50 30.75 31.50 31.52 6.3 6.2 6.4 6.4
3,500.9 34812 3,524.3 2.3 26 31.93 31.18 31.93 31.94 5.7 5.7 55 5.5
35238 35094 35447 26 33 3225 31.52 3221 3229 41 45 44 44
35338 3,549.5 3,566.0 1.1 47 3253 3181 3254 32.55 35 37 33 33
3,604.7 3,608.0 3,627.9 8.3 6.8 33.01 32.28 33.02 33.03 6.0 6.0 6.0 6.1
3687.9 3,665.7 3,707 9.6 65 33.23 32.53 33.20 322 26 34 22 22
37262 3,700.0 3,751.2 42 38 .5 32.82 3349 33.51 33 36 35 35
37904 3,784.3 3815.3 71 9.4 3393 33.23 33.95 R97 5.2 5.1 5.6 5.6
3.892.2 3,867.0 39215 1.2 9.0 34.38 33.69 34.36 34.38 55 56 5.0 5.0
3919.0 3,884.5 3,950.4 2.8 1.8 34.96 34.33 34.94 6.9 7.8 6.9 6.9
39071 3,890.9 39441 -1.2 7 3563 34.95 35.61 35.63 78 75 79 79
3,947.1 3,803 3,984.4 42 2 36.24 35.60 36.29 36.31 70 76 78 78
3,908.1 3,889.1 39524 -39 -4 36.98 36.56 37.01 37.03 84 1.1 8.2 82
39226 3,899.7 3,964.3 1.5 13 37.78 37.59 37.79 37.81 9.0 19 8.7 8.7
3,880.0 3,882.5 3917.6 43 -1.8 33.93 387 38.96 38.98 12.7 12.5 129 12.9
3,854.1 3,822.2 3,886.1 -2.6 6.1 40.14 39.84 40.13 40.15 13.0 12.2 126 12.5
3,800.9 3848.3 38273 -5.4 28 41.04 40.69 41.05 41.07 9.2 8.8 95 9.5
3,836.2 3,887.9 38618 37 4.2 41.67 41.34 41.66 41.68 63 6.5 6.1 6.1
3,907.0 39227 3,936.1 7.7 38 4244 4205 42.41 42.44 76 7.0 74 74
3,952.5 3,966.7 39879 47 46 4321 42,79 43.19 43.22 74 72 7.6 78
4,044.6 4,027.0 4,078.8 9.7 62 43.68 43.26 43.69 43.72 44 45 4.7 47
4,072.2 4,039.1 4,107.9 28 12 44.17 43.76 44.15 44.18 46 4.7 42 4.2
,088.5 4,061.7 4,1248 1.6 23 44.78 44.42 44.77 44.80 5.7 6.1 5.7 &7
4,126.4 4,119.0 4,163.7 38 58 45.56 45.16 45.57 45.60 72 6.9 73 73
4,176.3 4,161.4 42194 4.9 42 46.31 45.99 46.32 46.34 6.7 7.6 6.8 6.7
4,260.1 42284 4,302.2 8.3 6.6 47.08 46.81 47.07 47.10 6.8 73 6.6 6.7
43295 4,270.0 4,371.2 6.7 4.0 47.74 47.55 47.66 47.69 57 6.4 6.1 5.1
43283 4,303.3 4,365.0 -1 32 48.55 48.36 484 48.66 7.0 7.1 8.4 8.4
4,345.5 4,306.0 4,388.6 16 3 49.39 49.19 49.42 49.45 7.4 7.0 6.7 6.7
45107 4,4746 4,546.1 16.1 16.6 5043 50.22 50.41 50.44 86 8.6 8.2 8.2
4,552.1 45116 45911 37 34 51.32 51.11 51.27 51.30 73 7.3 70 7.1
4,603.7 ,566.4 B4 46 49 5.3 52.08 52.35 52.39 84 79 87 87
4,605.7 4,579.0 4,652.6 2 12 53.46 §3.21 53.51 §3.54 86 9.0 9.1 9.1
4,615.6 4577.0 ,668 9 -2 §4.70 54.52 54.65 54.68 96 10.2 8.8 3.8
46449 4,639.2 4,708.8 26 55 §5.82 §5.89 55.82 56.85 85 104 8.9 89
4,656.2 4,662.5 4,719.5 1.0 20 §6.92 §7.25 56.92 56.95 8.1 10.2 8.1 8.1
4,679.0 46753 4,743.0 2.0 11 58.25 58.89 58.18 68.22 9.7 12.0 9.2 92
4,566.6 4,579.0 4,625.6 -9.3 8.0 69.59 60.41 59.55 59.58 9.6 10.7 97 9.7
4,562.3 4,637.1 4,617.8 -4 5.2 60.93 61.77 61.01 61.05 93 9.3 10.2 10.2
4,651.9 4,676.1 4,696.6 8.1 34 62.57 63.33 62.59 62.64 1.2 10.5 10.8 10.8
4,739.2 4,692.9 4,787.7 7.7 14 64.19 64.96 64.15 64.20 107 10.7 10.3 104
4,696.8 4,699.0 4,742.6 -3.5 5 65.35 66.15 66.37 65.42 74 75 78 78
47530 4,702.5 4,801.4 4.9 3 66.65 67.27 66.65 66.69 8.2 70 8.0 8.0
4,693.8 4,672.0 4,747.9 4.9 2.6 67.85 68.48 67.87 67.9 74 7.3 7.5 7.5
46159 4,655.4 4,658.5 6.5 ~14 68.85 69.42 68.86 68.91 6.0 5.6 6.0 6.0
4,634.9 4,651.2 4,6829 1.7 -4 69.71 7017 69.72 69.77 5.1 44 5.1 6.1
46121 46169 4,651.1 20 -29 7069 71.10 70.66 70.70 5.7 5.4 55 55
4,618.3 4,681.3 4,655.6 5 57 71.46 .85 7.44 .47 45 43 44 44
4,663.0 47194 4,700.1 39 33 72.12 72.33 72.08 72.12 37 27 37 37
4,763.6 4,785.3 4,804.4 89 57 72.84 73.03 72.83 72.87 4.1 39 4.2 4.2
4,849.0 4,860.7 4,891.3 74 64 73.50 73.65 7348 73.52 37 3.4 37 37
49392 4,919.5 49835 7.7 49 74.19 74.24 7419 74.24 38 3.2 39 39
5,053.6 4,961.0 5,092.6 9.6 34 75.00 75.04 75.02 75.06 44 4.4 45 4.5
61329 56,050.0 51724 6.4 74 75.62 75.65 75.58 75.63 33 33 34 3.1
6,170.3 50856 5,209.5 3.0 29 76.25 76.19 76.25 76.29 34 29 35 3.6
62037 5,149.9 52315 28 5.2 76.82 7%.71 76.81 76.85 3.0 2.7 3.0 29
5257.3 52317 5,280.3 42 6.5 71.64 77.38 77.63 77.67 43 36 44 43
52837 5,261.0 53108 20 23 78.25 78.02 78.25 78.29 32 33 33 32
5,359.6 6,336.9 53784 59 59 78.80 78.58 78.76 78.80 28 2.9 26 26
5,393.6 5,358.0 54175 26 16 79.44 79.37 79.45 79.49 33 41 35 3.5
5,460.8 54105 5,481.1 5.1 40 7981 7977 79.81 79.85 19 20 18 18
5,466.9 6,448.4 5.480.1 4 28 80.26 7997 80.22 80.26 22 1.0 2.1 21
5,496.3 55182 55104 22 5.2 80.81 80.60 80.84 80.88 2.8 32 34 3.1
5526.8 5546.6 6,533.1 22 21 8144 81.25 81.45 81.49 3.2 33 3.1 3.0
5561.8 5,535.8 6,568.7 26 -8 82.11 8207 82.09 82.12 3.3 4.1 32 32
56180 ,608. 5,628.7 4.1 54 82.68 82.74 82.68 82.7 28 3.3 2.9 29
5,667.4 5.671.5 5.676.0 36 46 83.35 83.44 83.33 83.36 33 34 32 32
5,750.6 5,688.3 6,759.6 6.0 1.2 84.19 84.09 84.12 36 36 37 37
5,785.3 5,774.2 5,802.3 24 6.2 84.69 84.81 84.67 84.69 29 30 2.7 28
5,844.0 6,840.1 5,857.5 4.1 46 85.56 85.68 85.56 86.59 4.2 4.2 43 4.3
5,878.7 5,869.2 5,889.4 24 2.0 86.67 86.58 86.66 86.69 5.3 4.3 5.2 5.2
5952.8 5,937.0 5,964.9 5.1 4.7 87.46 87.44 87.44 8747 3.7 40 3.7 3.7
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Table C.1.—Historical Measures of Real Gross Domestic Product, Real Gross National Product, and Real Gross Domestic Purchases—Continued
[Quarterly estimates are seasonally adjusted at annual rates]

Billions of chained (1992) dollars Percent change .;rgm preceding Chain-type price indexes Implicit price deflators Percent change from preceding period
peri
Year and 8 Chain rice index Implicit price deflators
quarter Gross domestic Flgr::!:tisc of | Gross national Gross domestic Final sales of | Gross domestic | Gross domestic | Gross domestic { Gross national pe P
product roduct product oduct domestic product purchases product product | Gross domestic | Gross domestic | Gross domestic | Gross national
P pr product ) product purchases product product

1989: | .. 6,011.0 §,970.0 6,023.1 40 22 88.44 88.47 88.45 88.48 45 48 47 4.7
il 6.055.6 6,010.9 6,065.5 30 2.8 89.40 89.52 89.39 89.42 44 48 43 43
. 6,088.0 6,063.1 6,101.8 22 35 90.13 90.14 90.13 90.16 33 28 33 3.3
\% 6,093.5 6,0708 6,112.3 4 5 90.91 90.98 90.88 90.91 35 38 34 34
1990: | .. 6,162.6 6,144.6 6,172.8 39 5.0 92.01 9217 92.00 92.04 49 54 50 6.1
Il.. 6,171.6 6,127.5 6,188.0 1.2 -1.1 9320 9314 93.18 93.21 5.2 4.2 52 5.2
[ 6,142.1 6,126.6 6,165.7 -19 =1 94.19 94.32 94.14 94.17 43 5.2 42 42
6,079.0 6,108.1 6,111.3 -4.0 -1.2 95,14 95.68 95.11 95.13 4.1 59 42 4.2
1991: 6,047.5 6,065.4 6,074.3 =21 -2.8 96.26 96.42 96.27 96.29 48 34 50 49
| 6,074.7 6,095.9 6,086.4 1.8 20 97.02 96.95 97.00 97.01 3.2 22 3 34
6,000.1 6,085.4 6,099.2 1.0 -7 97.70 97.58 97.70 97.71 2.8 26 29 29
6,105.3 6,083.8 6,119.5 1.0 -1 98.30 98.27 98.31 98.32 25 29 25 2.5
1992: 6,175.7 6,1758 6,192.0 4.7 6.2 99.14 99.04 99.13 99.13 34 32 34 34
6,214.2 6,203.8 6,225.2 25 1.8 99.81 99.76 99.79 99.79 28 29 27 27
6,260.7 6,249.5 6,270.3 30 30 100.17 100.28 10017 10017 1.4 21 15 15
6,327.1 6,320.7 6.334.6 43 46 100.88 100.92 100.88 100.88 28 2.8 29 29
1993: ) .. 63279 6,297.3 6,351.3 A -15 101.85 101.79 101.84 101.84 39 32 39 38
I. 6.359.9 6,344.9 6,375.9 2.0 k3| 102.38 102.28 102.35 102.34 24 23 20 2.0
6,393.5 6,379.3 6,415.3 2.1 2.2 102.83 102.64 102.83 102.83 18 14 19 19
6,476.9 6,453.8 6,489.7 53 48 103.52 103.28 103.51 103.50 27 25 27 28
6,524.5 6,473.0 6,540.5 30 12 104.16 103.80 104.13 104.14 25 20 24 25
6,600.3 6,526.7 6,609.3 47 34 104.74 104.46 104.71 104.71 22 26 22 2.2
6,629.5 6,560.4 6,635.6 18 33 105.39 105.24 105.39 105.38 25 30 26 26
6,688.6 6,624.8 6,691.2 3.6 2.7 106.07 105.88 106.09 106.06 28 25 27 26
6,717.5 6,661.8 6,735.9 17 2.2 106.74 106.47 106.75 106.73 25 2.2 25 26
6,724.2 6,700.0 6,746.3 4 23 107.26 107.11 107.24 107.22 20 24 1.8 1.8
6,779.5 6,761.7 6,788.9 33 3.7 107.76 107.52 107.75 107.72 19 1.6 1.9 19
6.826.8 6,803.3 6,846.8 28 25 108.30 107.99 108.29 108.26 20 18 20 20
6,882.0 6,863.6 6,902.1 33 36 108.90 108.56 108.31 108.88 22, 2.1 23 23
6,983.9 6,954.7 6,999.0 6.1 54 109.28 108.94 109.24 109.21 14 14 1.2 12
7,020.0 69703 7,027.1 2.1 k] 109.77 109.34 109.74 109.70 1.8 1.5 1.8 1.8
7,093.1 7,0579 71083 4.2 5.4 110.21 109.90 10.23 11019 16 21 1.8 1.8
7,166.7 7,108.1 7,167.8 4.2 29 110.97 110.51 111.00 110.95 28 22 28 28
7.236.5 7,155.5 7,239.3 4.0 2.7 111.45 110.76 11143 11.37 1.7 9 16 15
7311.2 7,256.3 7,307.0 42 58 11177 111.06 11.76 11.70 1.2 1.1 12 1.2
7.364.6 72948 7.350.7 3.0 21 112.09 111.34 112.08 112.03 11 1.0 12 12
7.464.7 73725 7,456.2 55 43 11233 111.29 112.32 112.26 9 -2 8 8
7,498.6 7,456.4 7,485.9 1.8 4.6 112,57 111.42 112.56 112,50 9 4 9 9
7,566.5 75076 7,546.7 37 238 11285 111.60 112.84 112.78 1.0 7 1.0 1.0
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Table C.2.—Real Gross Domestic Product
[Average annual percent change, based on chain-type quantity indexes (1992=100)]

(=] N o~
© 2 y
gl~ g~ g~
M~ [ X1 Mo
B S|~~~ Ko
£ £=2] D
4 2 2
o oo oo < | 2=
£23 TN W NN £=23 CoNN
o0 <N
oo —ooy < NQ O
m S aic R | ciciciad K| s
2 @ =23
~ | oo ~ | 9ot eo ~ | 2nese
- — [2swonx _
% % NNy D
<D
2 £ 2
‘! WD =D
g g | Sdidaicae 2
=4 =] =33
W v O P v T
-3 » | BRI o
NI I T <
i & &
© AN T QOGN SNgaNNQQN
© % NI T T = %
=23 — =23 w =23
- [=) - At
S -
o -y ~ | Snnsengsan & s
% O % BN T T I >» o
e 33 * & 2
- » =
el QrasenoROT— Q3 ©
> < & o O >
& EA K] *
03 £ e
- = o=
- B = - | SnNnTnoes oo e ©
2 S @ - LR R L 3 £ 2
= £ 2 - o5 i
S S o 2
ag QEANNTNQOINQOY =9 <
& el R L D e R R R D e R X ] 3
g2 o< 8|2 oS |81
2 wels £ 212
=} O 8 |8, cunntnegnagnan oS5 |Ela
218 = O | E g | Srnonsanaasnassn as ER R
£le G- (=l S =sle
= O N g
3 o | oaTaen~sonasnagn @ o~
w 3 g|Poransnsananass 3 g
2 > 4 @ 2
s 8 o g
o D MO DOODNNN T T OMM b -
& e o = Q o -
= D o 3
= @ 8 i T3 el
£ 2 |5
o - = o 3 o
b=3 ot
3 Q. 3 8 < T 3
. o
@ <2 5 @ ok o
[ (&1 o Q3 &
2 g 4 o S &
QL5 - £
2 2z (& SR
=3 o 54 E @ @
=2 g 2 = @
I <
~ ~ > ~
P~ — ~
& S = &
& 2 2
w © w
~ P~
> S 5
2 2
2 [2d u
~ P~
> =3 &
=4 2
-t - ~r
5 5 S
* 4
f2d Ecd [d
P~
5 > >
=4 2 2
o~ o o~
~ s ~
=23 L=23 (2]
4 2 2
= = =
2 2 2
S b~ g
L o 8
= = =
£ £ E
£ € g
L @D
[ [ [

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

Federal Reserve Bank of St. Louis



1996

1996
35

1996
28

1995

1

1
1995

3.

3
1995

January 1999

1994

19
20
23
1894
3.2
3.1
28
1994

1993

20
21
23
23
1993
3.1
3.0
28
29
1993

1992

2
2
2
2
2

1992

2
2
2
2
2
1992

1991

2
2
2
2
2
2
1991
2
2
2
2
2
2
1991

1990

4
6
7
8
0
.2
7

1990
2.3
22
1.9
1.7
1.3
9
-7
1990

2

2.

1

1

1

1

1989

................ [ARQZTEIRR

2

2

3

3

3

3.

4,

4
1989

2

2

1

1

1

1

1
1989

1988

1988

1088

1987

NETHBOBOBHLT IO

1987
1987

1986

CQ=MIVNNOO 0T

1986
1986

1985

1985
1985

1984

1984
1984

Initial year

1983

Initial year

Initial year
1983

1983

1982

1982
1982

1981

1981

1981

1980

1980
1980

1979

1979
1979

SURVEY OF CURRENT BUSINESS

1978

Table C.5.—Price Index for Gross Domestic Purchases

Table C.7.—Real Disposable Personal Income
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Table C.6.—Real Final Sales of Domestic Product
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[Average annual percent change, based on chained (1992) dollar estimates]

[Average annual percent change, based on chain-type price indexes (1992=100))

1977
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D. Domestic Perspectives

SURVEY OF CURRENT BUSINESS

National Data »

D-41

This table presents data collected from other government agencies and private organizations, as noted. Quarterly
data are shown in the middle month of the quarter.

Table D.1.—Domestic Perspectives

1996 1997 17 19%
Oct. | Nov. I Dec. | Jan. | Feb. I Mar. l Apr. | MaLL Jund July I Aug. | Sept. | Oct. I Nov.
Consumer and producer prices, (monthly data seasonally adjusted) !
Consumer price index for all urban consumers,

1982-84=100:

All items 156.9] 160.5] 161.6] 161.8] 161.9] 161.9] 1620] 16201 162.4] 1629 163.0] 163.3] 163.6] 163.6] 164.0] 1643

Less 000 aNd ENEIGY .....vvvuemmercerssmsecremmsecssassones 1656] 169.51 170.8] 171.0] 1714] 1717} 172.2| 1724 1729} 1733} 1735 1738 174.2| 1745| 174.8] 175.

Services 1741 1794] 181.0] 1814 181.7] 181.9] 1823] 1827 1834 1839 184.1| 184.4| 184.8] 185.2] 1855 186.0
Producer price index, 1982=100:

Finished goods 131.3] 131.8] 131.8] 1316 131.4] 1306] 130.5] 1304] 130.6] 130.7] 1305] 130.7] 130.2] 130.6] 130.9{ 1307

Less food and energy 1420 1424] 142.6| 1425 1424] 1424 1425] 1432 1434 1434] 143.3] 1436| 1435 144.1| 1442| 1444

Finished consumer goods 12905 13021 130.3] 130.0] 129.8] 1288 1286 1285 12891 1290 128.8] 129.1| 1284| 1289] 129.3] 1289

Capital equipment 138.3] 1382 138.0| 1379 1377} 1376| 1376] 1377 137.6| 1374| 137.3] 1374] 137.4f 1378] 137.6| 1377

Intermediate MAENials ..ovuveeereceeersresecrmmasnescessasecenee 1257 1256] 1254 1256) 125.3| 1245 124.1] 1236 123.7| 123.6|.-1232] 1232 1227] 1225| 1223] 1220

Crude materials 138 11111 113.2] 1150 1086] 102.3f 100.4f 992 100.5| 100.1 975F 976f 940 925 941 92.8

Money, interest rates, and stock prices
Money stock (monthly and quarterly data

seasonally adjusted): 2

Percent change:

M1 -0.15] 069 064) -0.21 026] 043} -0.04| -0.28) -030] -025] -026} 029} 060 0.83

R M2 50 61 57 .62 81 .70 80 24 43 40 N 123 1.06 90

atio:
Gross domestic product to M1 ... 6.925| 7.580 1722 7.784 7.833 7.972
Personal income to M2 1.715] 1725} 1719 1718 1.712] 1.696] 1.707} 1.702] 1694} 1.697] 1.694] 1.694| 1.689] 1.674] 1.663| 1.656
Interest rates (percent, not seasonally adjusted): 2

Federal funds rate 530] 546 550] 552| 650 556 551 649] 545| 549| 556 5545 5685 551 507] 483

Discount rate on new 91-day Treasury bills ....... 5.02 5071 495 615/ 5.16] 5.09 51 5.03 5.00f 503 4.99] 4.96 494 474 408 444

Yield on new high-grade corporate bonds .......... 762| 740 690] 679 668 662] 666 663 659 663 643f 635 634 627 62 6.42

10-Year U.S. Treasury bonds ........ennssevirnsens 644 635 6031 588 581 554 557| 565 564 565 550 546 534 4.81 4531 483

Yield on municipal bonds, 20-bond average 576] 5521 538 533 519 506 510f 521 523} 520 5121 5.14] 510 4.99] 4931 5.03

Mortgage commitment rate ... 780 7601 7.29] 721 7101 6991 704 7a3] 714 714 700] 695 692 672] 671 6.87

Average prime rate charged by banks ... 827| 844 850 850 850 850 850 850 850 850 850] 850 850 849 812 7.89
Index of stock prices (not seasonalla/ adjusted): 3 .

500 common stocks, 1941-43=10 ....ccccerererreens 670.83| 872.72| 951.16| 938.92| 962.37| 963.36|1,023.74{1,076.83|1,112.20{1,108.421,108.39]1,156.58]1,074.62| 1,020.64|1,032.47| 1144.43

Labor markets (thousands, monthly and quarterly data seasonally adjusted, unless otherwise noted) !
Civilian labor force 133,943| 136,297] 136,406| 136,864 137,169| 137,493} 137,557] 137,523 137,242| 137,364] 137,447} 137,296] 137,415{ 138,075} 137,976| 138,253
Labor force participation rates (percent):

Males 20 and over 768 7701 768 770{ 7701 771 769 767 769 768 76.7] 769] 765 767 766] 768

Females 20 and OVET ......c.cucemmsercercemmacnseasisisens 599] 605 605f 604 60.7 606 606] 60.7] 603 604 604f 60.1 604] 604| 604 604

16-19 years of age 523 516] 5091 618/ 516 531 533] 535 518 523 530/ 519 524 538/ 529| 524
Civilian employment 126,708| 129,558] 129,910 130,575( 130,777] 131,083| 131,163] 130,994] 131,383] 131,453] 131,209] 131,067} 131,168| 131,765] 131,677 132,154
Ratio, civilian employment to working-age )

population {percent) 632 63.8] 638 640 641 642] 642] 640 642] 642) 640] 639] 638] 641 639] 641
Persons engaged in nonagricultural activities ........ 123,264 126,159 126,583| 127,191 127,392| 127,764 127,829} 127,862| 128,033 128,118| 127,867| 127,626] 127,640} 128,247 128,075( 128,810
Employees on nonagricultural payrolls ... 119,608 122,690 123,568| 123,944 | 124,289| 124,640] 124,832 124,914 125,234} 125,562| 125,751| 125,869} 126,191| 126,363| 126,508| 126,775

0ods-producing industries ... 24,4931 24,934] 25032 25009 25,193 25297] 253141 25276] 25339 25301 25304| 25,135 25,253 2524t 25208! 25205

Services-producing industries 95,115| 97,756} 98,536| 98,845] 99,006 99,343| 99,518f 99,638| 99,895| 100,261{ 100,447| 100,734 100,938 101,122 101,300] 101,570
Average weekly hours, manufacturing (hours) ....... 41.6 420 420] 421 422  4Ra 4200 418 414 418 48] 417 47 48| 4.7 418
Average weekly overtime hours, manufacturing :

(hours) 45 48 48 49 49 49 4.8 48 45 48 46 46 4.6 45 45 45
Number of persons unemployed 7236 6,739] 6496 6289 6392| 6409 6,393 6529 5859 5910 6237| 6230] 6,247| 6310 6299 6,099
Unemployment rates (percent):

Total 54 49 48 46 47| 47 46 47 43 43 45 4.5 45 46 46 44

15 weeks and over 1.7 15 15 14 14 1.3 1.3 13 1.0 1.1 1.2 1.2 1.2 1.2 1.2 12
Average duration of unemployment (weeks) ......... 16.7 15.8 16.3 15.6 16.3) 15.6 15.6 143 14.3 14.6 13.8 14.3 135 143 14.3 14.6
Nonfarm business sector, 1992=100:

Output per hour of all persons 103.7 106.8 106.8 107.6

Unit labor costs 106.5 110.2 ‘112 115

Hourly cOMPENSAtION .......couvvuesaeresssreessessassassscess 110.4 1176 1188 1200

See footnotes at the end of the table.
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Table D.1.—Domestic Perspectives—Continued

1996 007 1997 1998
1
Oct. l Nov. ! Dec. Jan. I Feb. | Mar. | Apr. I May ] June L July L Aug. I Sept.—l Oct. | Nov.
Construction (monthly data seasonally adjusted at annual rates) 4

Total new private construction put in

place (billions of doltars) .............. 446.3] 4712| 4775 4753 4784| 487.8] 4909] 494.3] 500.1] 4965 503.6] 51151 5166] 521.01 527.1| 529.6

Residential .......... 266.5) 2656] 2686 2689f 273.0( 279.0) 2825 286.0; 28971 288.0f 291.9; 299.3| 3008] 3050 307.5]311.2

Nonresidentiat 1504]  165.1 166.4] 164.8] 1649] 167.6] 167.0) 1654| 169.4| 166.3] 169.6] 1694| 17221 1723] 1747|1746
Housing starts (thousands of units):

Total 1477 1,474) 1528 1528 1,540; 1,545 1616 1,585 1,546 15638 1,620 1,704] 1,621 1,569]  1,694] 1,649

1-Unit SIUCIUTES ..vvvsrsmsssssmmsonsanses 1,161 1134 1,124 1,167}  1,130) 1,225}  1,263]  1,238] 1,237| 1,224] 1,269 1,300 1,261 1,250  1,289] 1,353
New 1-family houses sold

(thousands of UNItS) «....ceresevseneens 757 804, 805 875 805 853 878 836 892 892 919 877 837 844 171 [—

Manufacturing and trade, inventories and sales (millions of doflars, monthly data seasonally adjusted) 4

Inventories:

Total manufacturing and trade 1,009,647]1,053,078] 1,046,591/ 1,050,183 1,053,078 1,055,0341 1,062,460} 1,068,754 1,070,555| 1,070,022} 1,070,515}1,070,875|1,074,870] 1,080,866 | 1,083,764]..
Manufacturing . 436,729] 456,133| 455,553| 457,766] 456,133| 458,197| 461,178| 461,948] 464,668| 465,729| 466,701 467,636] 468,445] 468,552| 471,472].
Merchant whol 256,442| 273,298| 268,745 270,955 273,298| 272,130 275,750] 277,624] 275933 277,699} 277,518] 277,466| 280,591] 284,128{ 283,432|.
Retail trade ...... 316,476] 323,647] 322,293 321,462F 323,647| 324,707] 325532 329,182| 328,954| 326,504] 326,296| 325,773| 325,834| 328,186{ 328,860.

Sales:

Total manufacturing and trade ..... 8,578,039(8,995,737| 757,673| 755,731| 763,107| 761,165 768,061| 773,877} 772,160] 772,405) 774,639| 773,762| 772,454| 779,478| 781,006].
Manufacturing 3,716,46013,929,419] 332,321 331,404} 336,424| 331,937| 335,883| 338,991| 335553| 333,622| 335,110| 335380 336,445 340,481 340,002}.
Merchant whol 2,401,383]2,500,108| 210,137] 208,413| 20,8161 210,224] 211,312| 213,781| 213,900 213,413| 213,904| 214,229] 211,713 213,856} 213,014(.
Retail trade ..... 2,461,196(2,666,209; 215,115} 215,914} 216,867 219,004] 220,866| 221,105| 222,707| 226370| 225,625| 224,153| 224,296| 225,141 227,900f.

Industrial production indexes and capacity utilization rates (monthly data seasonally adjusted) 2

Industrial production indexes,

1992=100:
Totgl - 119.5 126.8 1293 129.9 130.3 130.3 130.2 130.7 131.3 131.9, 130.6 1305 1324 131.9 132.2] 131.8
industry:
yDurablt(reymanufac’tures .......... 134.1 147.1 151.8 153.3 154.0 153.9 154.0 1652 156.2 157.2 154.8 154.4 159.8 169.5 160.7} 160.4
Nondurable manufactures ... 107.9 111.3 1120 112.6 112.7 1131 1128 1124 113.0 113.0 1120 1121 113 1106 111.0] 1.2
By market category:
Consumer goods ... 113 114.1 1149 1159 1154 116.0 1152 115.8 116.4 116.8 115.1 1140 116.14 1148 115.3] 115.4
Capacity utilization rates (percent):
Total INQUSHTY .ovveececerrsssncserasssneorenen 824 829 834 834 83.4 83.0 826 826 826 826 815 81.1 82.0 81.3 81.2] 806
Manufacturing 814 82.0 823 826 825 82.2 81.8 81.6 81.7 81.6 80.2 79.8 80.7) 80.1 80.2] 79.8

Credit market borrowing (billions of dollars, quarterly data seasonally adjusted at annual rates) 2

All sectors, by instrument:

Total 1,359.8] 1,470.7|.......ccccnone 1,985.3 1,830.3 2,037.6 1,896.3]..ccccmrcrre forennrnsennnse | verserene
Open market paper .......wees 102.6 184.1 257.7 347.3) 116.6 2362
U.S. government securities .. 376.5 235.9 338.9 197.3 3425 4251
Municipal SecUrties ... 26 714 103.2 116.7 100.1 84.1
Corporate and foreign bonds ... 3080 3454 4627 487.0 641.8 P32 1] ORI IS I
Bank l0ans, N.8.C. wcvversnsiusnee g92.1 129.3 185.1 799 172.9 187.2
Other loans and advances . 62.5 1022 196.8 108.9 109.4, REST/KG] RO IR N,
Mortgages 326.8 349.9 4131 436.1 489.2 505.8,
Consumer credit .. 88.8 7] [R— 378 57.3 65.1 88.2

Sources: 3, Standard and Poor’s, inc.

1. Bureau of Labor Statistics. 4. Bureau of the Census.

2. Federal Reserve Board. n.e.c. Not elsewhere classified.
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E. Charts

Percent changes shown in this section are based on quarter-to-quarter changes and are expressed at seasonally
adjusted annual rates; likewise, levels of series are expressed at seasonally adjusted annual rates as appropriate.
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SELECTED NIPA SERIES
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SURVEY OF CURRENT BUSINESS
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SELECTED NIPA SERIES

SURVEY OF CURRENT BUSINESS

January 1999

SHARES OF NATIONAL INCOME

1959

Wage and salary

accruals, 62.8% Wage and salary

accruals, 58.6%

Net interest, 2.5%

Corporate profits
with IVA and CCAdj, 12.8%

Supplements to

Rental income of persons wages and salaries,

wth VA, 4.3%
Proprietors' income
with IVA and CCAdj, 12.5%

Supplements to
wages and salaries, 5.2%

1997

Net interest, 6.5%

Corporate profits
with IVA and CCAdj, 12.3%
11.9%
> Rental income of persons
Proprietors' income wih IVA, 2.4%
with IVA and CCAdj, 8.3%

SHARES OF GROSS DOMESTIC PRODUCT BY SECTOR

Business, 86.1% Business, 84.3%

General
government, 11.4%

Households and
institutions, 2.4%

1997

General
government, 11.3%

Households and
institutions, 4.5%

SHARES OF GROSS DOMESTIC PURCHASES

1959

Personal
consumption
expenditures, 67.0%

Personal
consumption
expenditures, 62.5%

Government consumption
expenditures and gross
o investment, 22.0%
Nonresidential

investment, 10.0% Residential investment, 5.5%

1997

Government consumption
expenditures and gross
investment, 17.7%

Nonresidential
investment, 11.3%

Residential investment, 4.0%

U.S. Department of Commerce, Bureau of Economic Analysis
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F. Transactions Tables

International Data

Table F.1 includes the most recent estimates of U.S. international trade in goods and services; the estimates were
released on December 17, 1998 and include “preliminary” estimates for October 1998 and “revised” estimates for
April-September. The sources for the other tables in this section are as noted.

Table F.1.—U.S. International Transactions in Goods and Services

[Millions of dollars; monthly estimates seasonally adjusted]

1997 1998
1996 1997
Sept. Oct. Nov. Dec. Jan, Feb. Mar. Apr.” | May” { June” | Julym | Aug.” | Sept” | Octr

Exports of goods and services 850,775 | 937,503| 79,705| 80,589] 79,088| 79,784| 79,668 77,813 79,058| 77,707| 76,650| 76,225| 74,994 74,988 77,467| 79,618
Goods 611,983 | 679,325| 57,747| 58467| 57,482 68,336 57,902| 56,350| 57,217 55335| 54,719] 54,767 | 53,825| 53,862] 56,006| 57,921
Foods, feeds, and beverages 534 533 4220] 3995| 3,788| 3664 3794 376} 3601] 3276 ,996
|ndustna| su plies and materials 12,563 | 12,861 12,471| 125627 12,052| 11,864} 12,037} 11915] 12477
, except ti ;| y 24807 24:881| 23790 23799| 24.369| 24:843) 23863 ,009| 26,747
Automohve vehlcles, engines, and parts 65,021 740291 6,180 448 6576 6138| 6497 6350| 6578| 6468 5983| 5601| ars2| s601| 5903 5991
Consumer goods {nonfood), except automotive .. 70,138 77,446 4371 6,752} 6521| 6416) 6609] 6425 6550| 6,590| 6562{ 6,864| 6658| 6692| 6,735} 6,843
Other goods L8361 33505{ 3049| 2896| 2575] 2978] 2695| 2802| 3233 2913 2905( 2985| 2977| 3382| 298] 3041
Adjustments ! ~13,002 838] ra0| -1oso| 60| 513 66| -eor| -es2| -es5| 76| -s98| ‘Zges5| -1314] 90| -1475
i 238,792 | 258,268 | 21,958 | 22,122| 21,606| 21,448 21,766] 21,463} 21,841| 22372 21,931| 21,458] 21,969| 21,426| 21,462| 21,697
Travel 69,751| 73,268 320 6,162 ,083| 5959 6,253] 5994f 5720f 6427| 6032| 5,682 490| 5557 s5681] 6829
P: ger fares 20413 20,895 1,797 1,812 1,799 1,753 1,803 1,737F 1,658 1,824 1,744 1,655 1,627 1,556 1,580 1,631
Other transportation 26,074| 26,911 2,216 2,337 ,226 22461 2237 2,201 2,03 2,148 2,120 2,022 ,089 2,137 2,178 2,244
Royalties and license fees 32,823| 33676| 2855| 2812 27931 2776| 2863| 2,893 2919] 2973] 2977 2958 2862| 2842| 2839| 2870
Other private services 73073| 84,465| 7246| 7420 7348} 7302| 7v217| 7.263| 7423 7597) 7578 77381 7711|7647 704 706
Transfers under U.S, military agency sales contracts 2 15,765 18,269 1,458 1513 1,294 1,351 1,328 1,391 1,953 1,337 1414 1,337 1,426 1,322 1,404 1,353
U.S. Government miscellaneous services 893 784 66 63 61 65 65 65 85 66 66 65 66 66 64
Imports of goods and services 950,349 | 1,047,799 | 88,940 89,240 83,688 89,989| 89,565| 89,427| 92555| 901,725| 92,291| 900,438 89.911| 91,662| 91,836| 93,812
Goods 803,320 877,279 74271 74,738 74,087 75208 74,977| 74470{ 77,720 76,670| 77,207| 75297{ 74,854| 76,597| 76,806| 78,550
Foods, feeds, and b 3%5.710) 29894| 3357| 3306| 2263| 3493| 3a75| 3511| 3546| 5208| 34s5] 359| 3436| 3353] 3,330 ,343
Industrial supplies and malenals 204,482 | 213,767 | 17,990 18,1911 18088 17,198| 17.277| 16,829 16,733| 17.294| 17,448} 16610 16,629 16,807 16,495| 16,944
Capital goods, except 220,050 254,175 21,812 22,207 543| 22:438| 21.898| 22236 23090| 220307 | 23132| 22,179 | 22284 22223 22236 22984
Automotive vehicles, engines, and parts ... 11,769 | 11,594} 11,738| 11,929 11,834 12,188 12,974 | 12,183 12,542 11,774} 10,677| 12,236| 12,960 13,309
Consumer goods (nonfood), except automotlve 16,566 | 16472| 16,778| 17,269 17,200 16,871| 18213| 18274} 17,893 18 1741 18267 17,981 18,014] 18,162
Other ' goods 251 | 2713| 2435| 2548| 2815| 2609| 2657| 289%2| 2539) 2615 3204 ,302 ,226| 3246
266 255 242 423 578 226 508 322 288 355 358 563
Services 156,020 | 170,520 14,660| 14,502] 14,601| 14,691| 14,588 | 14,957 14,835] 15055 14,994 15141| 15,057| 15065} 15,030| 15262
Travel 48,048 51,220 4,339 41731 4,337 4313 4,452 4,449 4,408| 4,567 4,420 4478 4,288 4,348 4372 4,470
fares 15,818 18,235 1,587 1,482 1,541 1,534 1,545 1,563 1,542 1,613 1,564 1,580 1,548 1,520 1,500 1,521
Othef transportation 27,403 28,949 2,480 2,498 2,369 2,530 2,355 2,346 256501 2417 2,497 2,516 2,565 2,582 2,476 2,570
Royalties and license fees 7,854 8,411 863 861 860 857 8321 1,199 819 905 921 933 923 873 874 879
Other private services 43,138 48,421 4,160 42301 4,250 4,202 4,123 4,114 4234 4,297 4,343 4,388 4,481 4,488 4,554 4,567
Direct defense 11,081 11,488 997 1,020 1,011 1,024| 1,047 1,051 1,047 1,021 1,014 1,010 1,016 1,017 1,017 1021
. G Ml senvices 2,687 2,79 243 237 233 23| 24 235 235 235 235 236 236 237 237 24

Memoranda:
Balance on goods -191,337 | 197,955 | -16,524 | 16,270 | ~16,605 | 16,962 | -17,076 | -18,120 | -20,504 | -21,335 | ~22,578 | -20,530 | -21,029{ ~22,735 | -20,802 | -20,629
Balance on services 82,763 87,748 2 7,621 7,005 6,757 7,178 6,506 7,006 7317 6,937 6,317 6,112 6,061 6,432 6,435
Balance on goods and services ~108,574| 110,207 | -9.235| -8,650| -9,600| -10,205| -9,898| -11,614] -13,498 | —14,018 | 15,641 | —14,213| -14,917] -16,674] —14,370] -14,194

# Preliminary.
* Revised.

definitions used to prepare BEA's international and national accounts.

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

Source: U.S. Department of Commerce, Bureau of Economic Analysis and Bureau of the Census
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D-52 e« International Data SURVEY OF CURRENT BUSINESS January 1999
Table F.2.—U.S. International Transactions
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits -} ! 1997 1997 1998 1997 1998
] 1] v | iig ne ] n v | e e
1 | Exports of goods, services, and income 1,179,380 | 296,689 298,106| 302,613| 296986{ 204,063 284,967 |] 295287 | 300,481| 299,843| 209,061| 292,483] 287,751
2| Goods, adjusted, excluding military2 679,325{ 172,420| 166,214| 177,996] 170,580| 168,303| 157,196 || 169,240| 172,302| 174,284 171,469 164,821 163,560
3] Senvices? 258268 | 62807| 69984| 64468 63,344]1 63677| 67,790 64,776 65628| 65175| 65070| 65762] 63,767
4 Teansfers under U.S. military agency sales conracts 4 ...mmeesssssssreses 118,269 4,890 4,883 4,158 4,672 4,088 4,151 4,890 4,883 4,158 4,672 X 4,151
5 Travel 73268 18157 21,890 17,049 15817 17,741| 20,055 18542] 18325| 18204| 17,967| 18,141] 16,728
6 Passenger fares 20,895 5,027 6,988 5,072 4,877 5,053 5,322 6,189 6,212 5,364 5,198 5,223 4,672
7 Other transportation 26,911 6,719 6,721 6,897 6,290 6,279 6,470 6,724 6,678 6,809 6,460 6,292 6,404
8 Royalties and license fees* 33,676 8,158 8,483 8,949 8,443 8,615 8,457 8,407 8,580 8,381 8,675 8,908 8,543
9 Other private services 84465| 19665] 21,819 22,053| 23,050 21,704| 23138 | 21,750 22,069| 21,903] 22913] 23,062
10 u.s. miscell services 784 191 200 190 195 197 197 19 200 190 195 197 197
" Income receipts on U.S. assets abroad 241,787 61,462| 61,908| 60,149| 63053| 62,083| 59,981 612711 62,561] 60384| 625221 61,900| 60434
12 Direct i receipts 109407| 28671| 28,157| 25206| 26,828| 26212] 24,181 28286 28,935] 25470| 26,391 258481 24,738
13 Other private receipts 1288451 32041 32717) 34,069} 35302| 35105] 34,810 32,041 32717 34069f 35302| 35105] 34,810
14 Us. G receipts 3,535 750 1,034 794 923 766 990 944 899 845 829 947 886
15 | Imponts of goods, services, and income ~1,294,904 | 321,456 | -336,982 | -335,517 | -324,587 | 339,452 | -347,273 | | -321,342 | -329,130 | 332,549 | 336,316 | -339,731 | 338,966
16 Goods, adjusted, excluding military 2 877279 | -217,227 | 225,472 | 229,229} -218,744 | -227,804 | -232,110 || 218,336 | —221,598 | —224,123} -227,167 | ~229,264 | -227,920
17|  Services? -170520 -43,026| -46952| ~42,170{ -41,4171 -45985| —48,803|| —42,1965| -43,437| -43,795| -44,379| -45,190| -45,152
18 Direct defense expendi -11,488| -2,699{ -2938| -3056| -3,145| -3,045] -3,050 -2699| -2938{ -3,085] -3,145 X -3,050
19 Travel -51,220| -13,601| -15667| -11,084| -11,290} -14318]| -15917 -12,764) -12,897| -12,823| -13309| -13465] -13,008
20 Passenger fares 182351 49751 -5304| -4003] -4260{ -5079] -5,126 4663 -4 45571 -4650] 47571 4568
21 Other transportation -28949| -7.288| -7,330| -7.437| ~7.086| -7,3%0| -~7.771 -7317| -7.200y -7397| -7,250| 7,430} -7.623
22 Royalties and license fees® 9411 -2045| -2573| -2707| -2835| -2590| -269 -2,168f -2,559| -2578| -2850| -2,759| -2670
23 Other private services> -48421| -11,739] -~12410| -13,183| -12,117| -12,857| -13,634 -11,905| -12,409| -12,684| -12471| -13,028| -13523
24 U.S. Govemment miscellaneous services . 2,796 -679 -730 =701 -704 =706 =710 -679 =730 =701 -704 ~706 =710
25 Income payments on foreign assets in the United States . -247,106| -61,203)| -64,558| -64,118] -64,426| -65663| -66,360y| -60,811| -64,095]| -64,631f -64,7701 -65277] -65.894
26 Direct investment payments 45674} -11,279| ~13,011} -11,061| -10458]| -11,058] -11,517 -10,887 | -12548} -11,5741 -10,802| -10,673| -11,051
2 Other private payments -113959) -28,023| -28,849] -30,382] -31,285| -31,644] -32,066|| -28,023| -28,849 K -31,285] -81,644| -32,066
28 us. G t pay 874721 21901 -22,698| -22675| -22,683| -22960| -22,777 -21,901| -22,698] -~22,675| -22,683) -22960| -22,777
29 | Unilateral transfers, net -30,691| -8,626| -9,346| -~12568| -9,617| -9,034| -9,822 -9,035) -9,445| -12337| -9,480| -9,442| -10,084
3] US.G it grants ¢ -12,090| -22741 -2362| -65213] -2266{ -2,063] -2,582 2274 -2,362| -5213| -2266f -2,063] -2.582
3 U.S. Govemment pensions and other transfers 4,193 -836 -931 -1,3591 -1,019 -898 -838 -1,065| -1,096] -1,089| -1,026] -1,126] 1,132
32 Private remittances and other -23408| -5,516 -6,053 ~5996| -6,332 -6,073 -6,402 ~5706| 6,027 -6,055| -6,088; -6,253 -6,370
33 | U.S. assets abroad, net (increase/capital QUtIOW ()} .......cocccsissnnn.. | ~478,502| 88,005 | -124,276 | ~118,465| -48,591 | -111,123| -49,126 || -86,606 | -123,317 | -123,441| -45,648 | ~100,787 | -48,052
gg U.% official reserve assets, net” -1,010 -236 -730 =-4,524 -444) 1,945 2,026 236 =730 4,524 -444 -1,945 -2,026
36 Speaal drawing rights -350 -133 -139 -150 -182 72 188 -133 -139 -150 -182 72 188
7 Reserve position in the International Monetary {7117 E— -3,576 54 -463 -4,221 -85 -1,031 -2,078 54 -463 —4.221 -85 -1,031 -2,078
38 Foreign c 2915 -157 -128 -153 -177 -986 -136 -157 -128 ~153 -177 -986 ~136
39| U.S. Govemment assets, other than official reserve assets, net 174 269 436 29 ~388 -433 194 -269 436 29 -388 194
40 U.S. credits and other G ——— 53021 1,616 =-1,421 -1,0971 -1,189 -1,159 -1,266 -1,616 -1,421 -1,097 -1,189 -1,159 ~1,.266
4 Re ments on U.S. credits and other long-term assets 5,504 1,358 1,878 1,097 1,177 722 1,344 1,358 1,878 1,097 1,177 722 1,344
42 . foreign currency holdings and U.S. short-term assets, 28 =11 =21 29 ~376 4 116 -1 =21 29 =376 4 118
43 us. pnvate assets net ~477,666 | -87,500| ~123,982 | -113970] -47,7591 -108,745| —47.294 -86,101 | ~123,0231 -118,946 | -44,816| -107,408| 46,220
4 Direct i 121,843 27,787 | -28,447| -30494| -37.264| -41925| -22317|| -26388| -27.488| -35470| -34,321| -40,589] -21,243
45 Foreign 87,981 -23,263| -41,167 -8,030| -6973| -~27,878 16,970 23,263} -41,167 -8,030| -6973| -27.878 16,970
46 U.S. claims on unaﬁlhated foreigy ported by U.S. nonbanki
~120,403| 9,825} -24,791| -47907| 6,596 -14327| -13,612 -9,825] -24,791| -47907| -6,596| -14327| -13612
47 U.S. claims reported by U.S. banks, not included elsewhere ... -147439| -26,625| -29,577| -27,53% 3,074 -24615| -~28,335 -26,625] -29,577| -27,539 3,074 -24,615] -28,335
48 | Foreign assets in the United States, net (increase/capital inflow (+}) .... 733441] 150,160 | 182,507 219,472 95,172 | 165402| 114,005 149,773 | 181,438| 220,491 95,520 | 164,859 112,862
49 Foreign official assets in the United States, net ... 158171 5411 21,2581 -26,979 11,324 | 10,274 46,370 5411 21,258 -26,979 11,324| -~10,274| -46,370
50 US. G t iti -2936( -10,862 9363 -24,492| 13946| -20,064| -30905§| -10.862 353 -24492| 13946 -20,064| -30,905
51 U.S. Treasury ities © ~7270} -11,689 6,686| -24,578 11,336 | -20318| -32,811 -11,689 ,686 | —24,578 11,336 | -20,318| -32,811
52 Other 10 4,334 827 2,667 86 2,610 254 1,906 827 2,667 86 2,610 254 1,906
53 Other U.S, G liabilities =2,521 523 -1,167 -244|  -1,059 =422 414 =523 -1,167 -244 -1,059 422 ~414
54 U.S. liabilities reported by U.S. banks not included elsewhere .. 21,928 5,043 12,439 -3.250 -607 9,380{ ~12,607 5,043 12,439 -3,250 -607 9,380 -12,607
55 Other foreign official assets 12 -654 931 633 1,007 -956 832 =2 931 633 1,007 -956 832 -2,444
56 Other foreign assets in the United States, DBt .covercemsesessssrnsssisrane 717,624 | 155571] 161,249 246,451 83,8481 175676] 160375 155,184 | 160,180 | 247,470 84,2051 175,133| 159,232
57 Direct investment 93,4491 20,536| 20,033| 27.434) 25574| 19,684] 28,208 2049| 18964| 28483| 25931 19,141 27,065
58 U S. Treasury 146,710 42,614 35,432 35,301 1,701 26,916 -257 42,614 432 35,301 -1,701 26,916 -257
59 us. 24,782 4,822 . 9,900 746 2,349 7277 4,822 6,576 9,900 746 2,349 7277
60 U.S. securities other than U.S. TrRASUIY SCCUMHIS ..vomvvreerrrsvresersrnee 196,845| 54258| 60327| 36783| 77,019| 71,017 22,938 64,258 ,32 36,783 77,019 71,007| 22,938
61 u. s I:aulmes to unaffiliated foreigners reported by U.S. nonbanking
107,779 5,274 26,275 47,390 32,707 18,040 19,529 5,274 26,275 47,390 32,707 18,040 19,529
62 U.S. Iiabilities reported by U.S. banks, not included elsewhere ... 148,050 28067| 12,606| 89,643| -50,497| 37,670 { 28067| 12606| 89643| -50497| 37,670| 82,680
63 | Allocations of special drawing rights
64 | Statistical discrepancy (sum of above items with sign reversed) ........ 99,724 | -28,762| -10,009| -55535}f -9,363 14 7,249} -28,077| -20,027| -52,007) -3,146 1,618 3511
Of which seasonal adjustment discrepancy 685 -10,018 ,528 6217 1,474 -10,760
Memoranda:
65 | Batance on goods (lines 2 and 16) 44807 -59,258 | -51,233| -48,155| -59501| -74.914|| —49096| —49296| -49.8391 -55698| -64,443} -64,360
66 | Balance on services (lines 3 and 17) 19,7811 23,032 22208| 21927] 17.692{ 18987 22,581 22,991 21,380| 20691| 20572| 18605
67 | Balance on goods and services (lines 65 and 66) 25,026} -36,226| -28,935) -26,228| -41,809| -55927|] -26515| -27,105| -28,459| -35,007| -43871| -45755
68 | Balance on investment income (lines 11 and 25) 259| -2,650] -3 969 -1,373| -3580| -6,379 460} -1,544 -42471 -2,248| -3317 X
69 | Balance on goods, services, and income (lines 1
68)13 -115524| -24767) -38,876| -32,904} -27,601] ~45380| -62,306|| ~-26,055] -28,649| -32,706| -37.285| —47.248| -51215
70 | Unilateral fers, net (line 29) -39691| -8626| -9346| -12568] -9,617| -9,034] -9,822 9,035 -9,445| -12337| -9480| -9442} -10,084
71 { Balance on current account {lines 1, 15, and 29 or lines 69 and 70} '* ....... -155215| -33,393| 48222 45472 -37,218| -54.423| -72,128]| -35090| -38,094| —45043| —46,735| -56,690| -61.299
See footnotes to table F.3.
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Table F.3.—U.S. International Transactions, by Area
[Miltions of dollars)
Western Europe European Union 14 United Kingdom European Union (6) 'S
Line (Credits +; debits ~) ! 1998 1998 1998 1998
| nr me [ nr ne | nr ne [ ks e
1 | Exports of goods, services, and income 91,028 90,139 88,333 83,138 81,685 79,508 26,341 26,418 25,995 43,343 42,361 41,074
2} Goods, adjusted, excluding military 2 41,590 39,537 37,213 38,711 36,424 34,151 10,070 9,761 9,294 22,473 21,149 19,829
3] Serices? 21,582 23,053 24,622 19,257 20,636 22,048 6,129 6,792 7,104 9,325 9,843 10,904
4 Transfers under U.S. military agency sales coMracts # ....meerusssssssnans 1 1,100 1,107 678 696 ™ 89 91 92 160 165 166
5 Travel 4,883 6,570 6,872 4,502 5,082 6,367 1,655 2,060 2,396 1,999 2,125 2979
(] ares 1,541 1,758 1,940 1,489 1,705 1,868 585 668 686 13 812 948
7 Other transportation 1873 1,849 1,933 1,619 1,569 1,595 405 405 385 784 761 781
8 Royalties and license fees> 4,252 4,480 4,401 4,002 4,264 4,174 809 866 874 2315 2430 2,450
9 Other (pnvate services * 7927 8,256 8,329 6,935 7,285 7,308 2,573 2,689 2,658 3,337 3,533 3,563
10 a llaneous services 40 40 40 35 35 13 13 13 17 17 17
" Income receipts on U.S. assets abroad 21,856 27,549 26,498 25,170 24,625 23,309 10,142 9,865 9,597 11,545 11,369 10,341
12 Direct i receipts 12,970 13,236 12,053 11,385 11,458 10,256 3,234 3032 2,839 6,669 6,845 5,909
13 Other pnvate receipts 14,606 14,135 14,162 13,549 13,009 12,815 6,908 6,833 6,758 4731 4,382 4277
14 receipts 280 178 283 236 158 239 145 142 155
15 Impons of goods, services, and income 93,117 | -99,829 | -101,089 84530 | -90,721 ] -92,165| -30,897 | -31,995 | -32,014 —42,504 | -45754 | -46,474
16 Goods, adjusted, excluding military2 44,938 | -48,104 | -48,330 40,618 | 43946 | 43,841 -8,t11 -8,674 -8,495 -26,671 | -27,651 F -27,299
17 Services* -15721 | -19,017 | -19,869 -14,067 | -16,758 | 17,622 -5,348 -5,994 -6,213 -6,850 -8,383 -8,663
18 Direct defense expendi -1,734 -1,601 -1,595 -1,436 -1,384 ~1,380 -131 -119 -110 -1,218 -1,173 -1,180
19 Travel -3,267 -5,335 -5,499 =3,002 ~4,630 ~4,937 -1,008 -1,405 -1,401 -1,496 -2,392 -2,499
20 Passenger fares -1,904 -2,857 -2,694 -1,728 2413 ~2,462 ~736 -964 ~1,003 -689 -1,031 -974
21 Other portati =2, 517 -2,660 2,920 =2,090 -2,135 2,242 ~564 -557 =597 -1,063 -1,077 -1,110
22 Royalties and license fees-"' -1,572 -1,582 ~1,662 -1,364 -1,334 ~1,435 =541 -429 -493 690 -755 -763
23 Other private servnces ~4.4 4,886 1 -4,195 -4,608 4,908 -2,346 -2,494 ~2,583 -1,507 -1,768 -1,946
24 U.S. G llansous services 294 296 ~300 -252 -264 268 -24 -26 =26 -187 -187 -191
25 Income payments on forelgn assets in the United States ........ccvmmmmsnes 32,458 | -32,708 | 32,890 29845 | -30,017 | -30,702 | -17.438( -17.327| -17.306 -9,983 ~9,720 | -10512
26 Direct i y -7,606 7,182 ~7,393 ,868 -6,462 ~7,182 -2,322 -1,999 -1,895 -3,979 -3422 -4,295
27 Othercpnvate ts -15,120 | -15634 | -15614 -13,938 | -14436 | -14372 -9,882 | -10,374 | -10,247 =3,405 -3,570 -3,459
28 pay -9,732 -9,892 -9,883 -9,038 -9,119 -9,148 -5,234 -5,154 -5,164 2,599 -2,728 2,758
29 | Unilateral , net -4 -52 -68 m 208 222 346 369 388 30 37 48
30 U.S. G t grants 4 =70 -153 -170
31 U.S. Govemment pensions and other -333 =327 ~323 =289 -291 -293 -50 =50 -48 -159 -161 ~166
32 Private remittances and ofher transfs 362 428 425 460 499 §15 396 419 436 188 198 214
33 | U.S. assets abroad, net (increase/capital OUIOW (=) ....cccconeererrrnricrsrsniricne ~42,410 | -73,206 | -14,403 -38,517 | -67,368 4,145 -7,058 | 45,432 7,021 -14,637 | -12,137 -4,399
gg U.Sé ?éﬁcial reserve assets, net” =151 -148 -50 —420 -135 -3 420 ~135 =3
ol
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign ¢ -151 -148 ~50 420 -135 -3 -420 -135 -3
39| U.S. Government assets, other than official reserve assets, net .. 187 5 212 136 -10 L) [p— 2 -1 9 -8 5
40 U.S. credits and other long-term assets .........ewmmenne -93 =59 =76 =17 -38 -3
41 Re {ments on U.S. credits and other long-term assets ® 273 126 277 204 30 203
42 oreign currency holdings and U.S. short-term assets, net 7 -62 1 9 -2 [ [E— 2 -1 9 -8 5
43 U.S. private assets, net 42,446 | -73,153 | -14,565 -38,233 | -67,223 3,969 7,058 1 -45434 7,022 -14226 | ~11,994 ~4,401
44 Direct i -22,106 | -25519 -9,532 -20,009 | -23,990 -8,040 8,247 [ -14,583 -3,116 -7,151 -7,139 ~4,522
45 Foreign i -1,060 | -10,414 9,008 -948 | -12,46 5915 ~569 -5,801 -1,493 296 -1,725 3,405
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
concerns LT — ~4,328 1 =10,651 | corrrrccerenens -3,670 ~1,622 | coriririre 4,272 B < T (—
47 U.S. claims reported by U.S. banks, not included elsewhere 25661 | -14,038 -13,048 | -20,236 6,004 6428 | -23428 11,631 ~11,643 4,729 ~3,284
48 | Foreign assets in the United States, net (increase/capital inflow (+)) 78,157 | 112,503 96,763 75,869 | 103,234 93,214 61,570 62,719 52,217 10,785 34,309 32,068
49 Foreign official assets in the United States, net .| =351 52451 -3505 ('8) 18) ('%) ') 1) (] ('8) ('3 ('3
50 Govermnment secum,es (17 (17 (\7) ('8) 18) 18 1% 18) 18) (%) '8 (%)
51 U S Tfeasufy 17) (l7) (17) 18) IB) (|8) IS) |8) 18) (13) (18) (IS)
52 Other i0 (17) (17) (17) (IB) (19) (18) (Ix) (18) (IB) (18) (IS) (IB)
53 Other U.S. G t liabilities =97 25 =50 10 168 131 1 46 88 37 139 13
54 U.S. liabilities reported by U S banks not included elsewhere ............. (7 17) '7) '8) (18 (18 18) ('8 18) (18) (18) (18)
55 Olher forelgn °ﬁ|clal assets . (l7) (17) (17) (IS) (IS) (IS) (18) (18) (IB) (18) (18) (18)
56 Other foreign assets in the United States, net .iiimennmssscsssiisnns 81,668 | 107,258 { 100,268 18) ('®) (18) {'®) (1®) (¥ (18) ('8 (18)
57 Direct i 20,441 14,642 14,519 16,661 15,036 14,413 8,302 5613 =793 6,404 7932 13,021
58 U.S. Treasury (W] (7 " %) ('8) ('8 ('8) ('8) ('8) (*#) (%) %)
59 U.S. currency
60 U.S. securities other than U.S. Treasury SECUMLIES .......mummsemssssmssens 61,675 56,874 40,903 47,178 50,245 38,763 30,946 31,661 23,266 13,261 16,230 14374
61 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
23,367 16,866 | ovevrrreesnesns 28,307 LK1 25,486 LK1 4 E— 1,718 -3,984 | s
62 U.S. liabilities reported by U.S. banks, not included elsewhere ... (&) (7 (17) | '8-16,287 | 1821948 | '839,907 | '8-2,777 | '®6,122 | '829,716 | '8-10,635 | 1813992 { '84,560
63 | Allocations of special drawing rights
64 | Statistical discrepancy, and transfers of funds between foreign areas,
net (sum of above items with sign -33,617 | -29,465 | -69,536 -36,131| -27,0381 -84924) -50,702| -12,079 | -53,667 2983 | -18,816 | -22317
Memoranda:
65 | Balance on goods (lines 2 and 16) =3,348 -8,867 1 -11,117 -1,807 -7,522 -9,690 1,959 1,087 793 -3,198 -6,502 ~7,470
66 | Balance on services {lines 3 and 17) 5,861 4,036 4,753 5,190 3,878 4,426 781 798 891 2475 1,460 2,241
67 | Balance on goods and services (lines 65 and 66) .. 2,513 4,531 -6,364 3,283 -3,644 ~5,264 2,740 1,885 1,690 ~7123 -5,042 5229
68 | Balance on investment income (lines 11 and 25) ... -4,602 -5,159 -6,392 4,675 -5,302 ~7,393 -7.296 -7.462 -7,709 1,662 1,649 ~17
69 Balance on goods, services, and income {fines 1 and 15 of fines 67 and
-2,089 -9,690 ] -12,756 ~1,392 -9,036 ] -12,657 ~4,556 ~5,577 6,019 839 =3, 393 -5, 400
70 Unllateral transfers, net (line 29) 41 -52 =68 171 208 222 346 369 388 30
71 | Balance on current account {lines 1, 15, and 29 or lines 69 and 70) ' ~2,130 9,742 | -12,824 ~1,221 -8,828 | -12,435 4,210 -5,208 -5,631 869 -3 356 -5 352
2 Preliminary. . 3. Includes some goods: Mainly military equipment in line 4; major equipment, other materials, supplies, and petro-
7 Revised. leum products purchased abroad by U.S. military agencies in line 18; and fuels purchased by airiine and steamship

1. Credits, +: Exports of goods, services, and income; unilateral transfers to United States; capital inflows (in-
crease in forengn assets (U.S. liabilities) or decrease in U.S. assets); decrease in U.S. official reserve assets; in-
crease in forelgn official assets in the United States.

Debits, ~: imports of goods, services, and income; unilateral transfers to foreigners; capital outflows (decrease
in foreign assets (U.S. liabilities) or increase in U.S. assets); increase in U.S. official reserve assets; decrease in
foreign offical assets in the United States.

2. Excludes exports of goods under U.S. military agency sales contracts identified in Census export documents,
excludes imports of goods under direct defense expenditures identified in Census import documents, and reflects
various other ad;ustments (for valuation, coverage, and timing) of Census statistics to balance of payments basis;
see table 2 in “U.S. Interational Transactions, Third Quarter 1998" in this issue of the SURVEY.

operators in lines 7 and 21.

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

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

6. Beginning in 1982, the “other transfers” component mcludes taxes pa:d by U.S. private residents to foreign
governments and taxes pald by private nonresidents to the U.S. G

7. For all areas, amounts outstanding September 30, 1998, were as follows in millions of dollars: Line 34, 75, 675;
line 35, 11,044; line 36, 10,106; line 37, 21,644; line 38 32,882. Data are prefiminary.
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D-54 o International Data SURVEY OF CURRENT BUSINESS January 1999
Table F.3.—U.S. International Transactions, by Area
[Mitlions of dollars}
Eastern Europe Canada Latin America and Other Western Japan
Hemisphere
Line (Credits +; debits -) ! 1998 1998 7% 1998
| - me | (i lit» | I e | - me
1 | Exports of goods, $ervices, and MNCOME .........cwemecirsssssssssssssssssssmsnireness 3448 3,582 3,067 49,825 50,815 44,759 61,402 62,180 61,648 25,947 23,879 23,774
2| Goods, adjusted, excluding military 2 2,008 2319 1,669 39,575 40877 35,671 35,281 35,699 34,351 14,782 14,086 14,083
3| Services?® 950 968 1,07 5,258 5,198 4,759 10,583 10,729 11,932 8,456 7.802 8,015
4 Transfers under U.S. military agency sales contracts # .....euewmerveescsssans 89 60 96 23 24 24 158 154 166 638 109 109
5 Travel 254 374 393 1,823 1,857 1,336 4,309 4,238 5,122 2,085 2,541 2,674
[ P ger fares 39 44 46 444 379 320 1,200 1,298 1,315 1,159 1,060 1,072
7 Other transportation 79 72 69 580 594 582 836 823 868 "1 740 m
8 Royalties and ficense fees 61 69 63 343 367 363 535 569 569 1,614 1,485 1,396
9 Other private services> 418 339 3% 2,041 1,973 2,130 3,507 3,609 3,854 2,232 1,856 2,036
10 U.S. Government misCellaNBOUS SEIVICES .u.uuumuummmmmmmssssmsssssssssssssssssnasn 10 10 10 4 4 4 38 38 38 1" 1 "
11 Income receipts on U.S. assets abroad 490 295 327 4,992 4,740 4,329 15,538 15,752 15,365 2,709 1,991 1,676
12 Direct i 1t receipts 231 68 74 2,493 2,261 1,782 4,651 4,322 3,840 740 377 422
13 Other private receipts 173 179 182 2,499 2,489 2,547 10,818 11,330 11,426 1,40 1,603 1,244
14 Us. G receipts 86 48 I 69 100 100 29 " 10
15 | Imports of goods, services, and income .. 3,213 ~3,914 4,075 | -48,896 | -51,120 | 48,822 -55,814 | -57,944 -58,114 -42,280 -42,135 | 42,857
16 Goods, adjusted, excluding military 2 2,418 2,847 ~2,869 | -43891| 44,917 | -42,043 -34,847 | -36,728 -36,405 -30,353 =29,972 | -29,774
17| Services® 493 -650 - -3,127 -4,030 -5,019 ~8,357 -8,545 -8,706 -3,764 -3,871 -4,057
18 Direct defense expendi -41 =30 -30 -12 -16 -15 = -78 -8 -362 -308 -300
19 Travel -137 -265 =368 =772 -1,501 2,439 -3,802 -3,861 -3,762 -625 =720 -972
20 P ares =51 -99 -108 -99 -165 -178 =172 641 -697 -181 -208 -180
21 Other transportation ~67 =57 64 ~126 ~754 ~762 57 -613 -607 -990 ~1,023 -934
22 Royalties and license fees> -5 -3 -3 -105 -86 -89 =51 =51 55 =502 634 -645
23 Other private servicess -177 -181 -183 -1317 -1,472 ~1,500 ~2,957 -3,190 -3,396 -1,070 -944 =992
24 U.S. Government miSCEHANEOUS SEIVICES w.uuusmummmummmssssussssssssssssssssssseans -15 -15 -15 ~36 -36 -36 - - 111 -34 ~34 ~34
25 Income payments on foreign assets in the United States ......cvsmmmmmmmms -362 -7 —435 -1.878 ~2,182 -1,760 -12,610 | -12,671 -13,003 -8,163 -8,292 ~9,026
26 Direct i payments -1 -2 -2 618 -963 -519 -684 —413 -576 -639 -1.325 -1,828
27 Otherfprivate p ts -120 -130 -147 -997 ~-996 -1,040 -9,080 -9,323 -9,467 -2,354 -1,994 -2,294
28 us. pay -241 -285 -286 -263 ~223 -201 -2,846 -2,935 -2,960 -5,170 -4,973 -4,904
29 | Unilateral transfers, net -6 -823 -944 -132 -104 ~129 -2,953 -2911 -3,128 -75 -26 ~51
30 us. t grants ¢ -296 -459 -598 -315 -229 -290
kil U.S. Gt t pensions and other ~10 =10 -9 =120 -119 -125 -160 =151 -146 24 -25 =22
32 Private remitt and other transfers® 365 ~354 ~337 =12 15 -4 2,478 -2,531 -2,692 51 -1 -28
33 | U.S. assets abroad, net (increase/capital OULFIOW () ......ccmreinsnsccessrinens -165 -1,086 1,173 -4,664 4,186 | -14,072 -16,386 | -38,943 | -~15488 14,884 16,876 -4,099
34| U.S. official reserve assets, net” ~26 -838 -86
35 Gold
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign i -26 -838 -86
39 U.S. Govemment assets, other than official reserve assets, net 35 71 1 E 1 — 102 166 34 10 -2 1
40 U.S. credits and other long-term assets .....eeereemsenn ~10 =267 ~245 -138 427
41 Repayments on U.S. credits and other long-term assets ® 10 27 347 3N 429
42 U.S. foreign currency holdings and U.S. short-term assets, net 35 65 1 L T [ (] -7 32 10 2 1
43 U.S. private assets, net -138 -1,121 1,102 4,665 -4,185 | -14,072 -16,488 | -39,109 -15,622 14,900 17,712 -4,014
4“4 Direct investment -703 -659 =302 -3,440 -1,96 2,9 -5,300 -3,880 -4,619 494 -1,877 -523
45 Foreign it 4 ~392 427 46 -1,591 3,655 1,827 | ~10,071 =3,747 -3,9727 569 3,533
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
5 136 L3 [ — -662 =1,580 | correrrrirnne 1,247 -3,052 -15,000 -1,572 1LV [r—
47 U.S. claims reported by U.S. banks, not included elsewhere ... 425 mn 977 -609 952 | -14,744 -14,362 | -22,106 7,844 20,938 19,290 -7,024
48 | Foreign assets in the United States, net (increase/capital inflow (+)) ... -1,303 -991 -2,010 458 4,240 7,629 10,925 70,496 -10,810 -20,119 -21,938 27,525
49 Foreign official assets in the United States, Net .umeensmsesssesstenssnsennne ('8) ('8} '8) 1,631 879 -3,232 (18) (] (*8) ('8} (18) (')
50 us. G iti (18 (18) ('8 (' (') (W] ('8 (1%) (%) (8) (&) ('5)
§1 U.S. Treasury ies (') ('8) (%) ] (' 7 ('8 ('3 (%) '8 (8) 15)
52 Othef 10 (l8) (IS) (IS) (I7) (I7) (17) (18) (13) (18) (lﬂ) (13) (IS)
53 Other U.S. Gi t liabilities ! 72 44 L1 3 [— 5 -6 -64 =71 67 -625 489 144
54 U.S. liabilities r?ned by U.S. banks, not included elsewhere .......... (3 (13) (13) (1) (1) (n (18) (i3 (15 (1) ('8 (8
55 Other foreign of Icial assﬁ's 12 (IS) (IS) (18) (17) (17) (l7) (IS) (18) (18) (IB) (IK) (18)
56 | Other foreign assets in the United States, Net .....uummcimsssssessississsissnn '8 '%) ('3 -1,073 5,119 10,861 ('8) ('%) ('8) ('8) ('%) ('8)
57 Direct i t R 4 -5 791 1,695 9,626 571 1,014 -303 3,569 208 3,200
58 33 Treasury SECUriﬁeS (IS) (18) (IB) (17) (17) (17) (18) (IS) (IS) (IS) (IB) (IB)
59 .S. y
60 U.S. securities other than U.S. Treasury SECUMHES ...ummmmsemmensissssssacs 64 199 251 1,708 -539 626 22,842 10,301 ~10,450 ~2,683 3,637 -939
61 U.S. liabifities to unaffiliated foreigners reported by U.S. nonbanking
concems 38 L1 [E— =33 icc T E— 9,729 1,276 16,500 -1,855 B 1 —
62 U.S. liabilities reported by U.S. banks, not includedelsewhere ......... 181,509 | 181,161 | '8-2,270 ") ! ()| 18-22,153 | 857,976 | '8-16490 | '5-18,625 | '*-24,101 | '825,120
63 | Altocations of special drawing rights
64 | Statistical discrepancy, and transfers of funds between foreign areas,
net (sum of above items with sign ) 1,964 3,232 2,789 3,409 364 10,635 2,826 | -32,878 25,892 21,643 23,344 -4,292
Memoranda:
65 | Balance on goods (lines 2 and 16) 410 ~528 -1,200 -4,316 4,040 ~8,372 434 -1,029 ~2,054 -15,571 -15,886 | -15,691
66 | Balance on services (lines 3 and 17) 457 318 300 2,131 1,168 -260 2,226 2,184 3,226 4,692 3,931 3,958
67 | Balance on goods and services (lines 65 and 66} .. 47 =210 ~900 -2,185 2,872 ~6,632 2,660 1,155 1,172 -10,879 -11,955 | -11,733
68 | Balance on investment income (lines 11 and 25) ... 128 -122 -108 314 2,558 2,563 2,928 3,081 2,362 -5,454 -6,301 -7,350
69 ¢ Balance on goods, services, and income (lines 1 and 15 or lines 67 and
3 175 =332 ~1,008 929 =314 -4,063 5,588 4,236 3534 -16,333 -18,256 | -19,083
70 | Unilateral transters, net (line 29) -671 -823 944 =132 -104 -129 -2,953 2911 -3,128 =75 -26 -51
71 | Balance on current account (lines 1, 15, and 29 or lines 69 and 70) 13 ... -496 ~1,155 -1,952 797 -418 ~4,192 2,635 1,325 406 -16,408 -18,282 | -19,134

8. Includes sales of forei%n

9. Consists of bills, certific:
bonds and notes.

10. Consists of U.S. Treasury
of US. G t corporati g

11, Includess(frimarily. U.S. Government liabiliies associated with military agency sales contracts and other trans-
actions arranged with or through foreign official agencies; see table 4 in “U.S. International Transactions, Third Quar-
ter 1998" in this issue of the SURVEY.

12, Consists of investments in U.S. corporate stocks and in debt securities of private corporations and State
and local governments.

abligations to foreigners.
ates, marketable bonds and notes, and nonmarketable convertible and nonconvertible

a:g Export-Import Bank obligations, not included elsewhere, and of debt securities
al

13. Conceptually, the sum of lines 71 and 63 is equal to “net foreign investment” in the national income and
product accounts (NIPA's). However, the foreign transactions account in the NIPA's (a) includes adjustments to the
international: transactions accounts for the treatment of gold, (b) includes adjustments for the different geographical
treatment of transactions with U.S. terrtories and Puerto Rico, and (c) includes services furnished without payment
by financial pension plans except life insurance carriers and private noninsured pension plans. A reconciliation of
the balance on goods and services from the intenational accounts and the NIPA net exports appears on page
D-74 of this issue. A reconciliation of the other foreign transactions in the two sets of accounts appears in table
45 of the full set of NIPA tables (published annually in the August issue of the SURVEY).
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January 1999 SURVEY OF CURRENT BUSINESS International Data « D-55
Table F.3.—U.S. International Transactions, by Area
[Millions of dollars]
Australia Other countries in Asia and Africa Internationalnorgani}zlaéions and
Line (Credits +; debits -) ! 1998 1998 pr
| i ne 1 i n» 1 I e
1 | Exports of goods, services, and income 5,698 5618 5,681 153,769 51,851 51,506 5,849 5,999 6,199
2| Goods, adjusted, excluding military 2 3,109 2,858 2931 34,244 32,927 31,278
3| Services? 1,306 1,358 1,470 13,706 13,097 14,389 1,503 1472 1,532
4 Transfers under U.S. military agency sales contracts 212 219 220 2,486 2422 2,429
5 Travel 337 356 448 2,126 2,805 3210
6 Passenger fares 17 120 132 377 394 497
7 Other transportation 76 7 82 1,999 1,990 2,049 130 134 170
8 Royalties and license fees > 158 180 175 1,046 1,021 1,051 44 444 439
9 Other private services 3 402 400 407 5,584 4317 5,065 939 894 923
10 U.S. Government miscellaneous services 4 6 6 88 88 88
1" Income receipts on U.S. assets abroad 1,283 1,402 1,280 5,839 5,827 5,839 4,346 4527 4,667
12 Direct i receipts 508 631 530 2,916 2,862 2,829 2,319 2,465 2,651
13 Other private receipts 775 m 750 2,646 2,73 2,694 1,845 1,867 1,806
14 U.S. G¢ receipts 277 234 316 182 195 210
15 | Imports of goods, services, and income ~2,441 ~2,438 ~2,500 ~76,018 -79,516 -87,264 -2,748 -2,547 -2,552
16 Goods, adjusted, excluding military2 -1,262 ~1,434 -1,313 -61,035 -63,802 -71,376
17| Services3 =122 -565 -731 -8,179 -8,597 -8,864 -1,054 =720 -786
18 Direct defense expenditures 11 -9 -9 -892 -1,003 -1,023
19 Travel 260 159 ~204 -2427 2477 2,583
20 P: fares -150 -12 -131 -1,103 -1,197 -1,138
21 Other transportation -67 40 -51 -1,796 -1,885 -2,019 =332 ~358 414
22 Royalties and license fees > =17 -9 -9 -3 -3 =35 545 -187 =197
23 Other private services ~205 -214 -225 ~1,721 -1,796 -1,864 =177 =175 -175
24 U.S. Government miscell services -12 -12 -12 -202 =202 -202
25 Income payments on foreign assets in the United States =457 =449 —456 -6,804 -7 -7,024 ~1,694 -1,827 -1,766
26 Direct i pay -190 =213 =237 182 15 34 =802 ~376 -996
27 Other private p t =172 =160 -158 -2,663 -2,569 -2,579 -789 -838 =767
28 U.s. G payment: -85 -76 -61 ,333 4,563 4,479 =3 -13 -3
29 | Unilateral transfers, net -40 -39 -36 -3,433 ~2,940 -3,509 2,272 -2,139 -1,957
30 U.S. G t grants 4 -1,338 -999 -1,410 -247 ~223 -114
3 U.S. Government pensions and other f -9 -9 -9 =122 -120 -122 -241 -137 -82
32 Private remi and other transfers ¢ ~31 -30 27 -1,973 -1,821 -1,977 -1,784 -1,77¢ -1,761
33 | U.S. assets abroad, net (increase/capital outfiow (-)) -1,431 ~7,496 -1,003 4,618 489 3,797 ~3,087 -3,481 -5,031
34 U.S. official reserve assets, net? ~267 -959 ~1,890
35 Gold
36 Special drawing rights -182 72 188
37 Reserve position in the International Monetary Fund -85 -1,031 2,078
38 Foreign currencies ..
39 U.S. Government assets, other than official reserve assefs, Nt w..uensssssnnscsssssssisssns -1 L [ =374 =322 167 ~286 -317 -291
40 U.S. credits and other long-term assets ~391 -635 ~205 -286 =317 -291
41 Re) ?'rnents on U.S. credits and other long-term assets ® 410 275 365
42 U.S. foreign currency holdings and U.S. short-term assets, Net ...ccssssusmmmmonssnss -1 oLl IR —— -393 38 7
43 U.S. private assets, net -1,430 ~7,495 -1,003 4,992 811 3,630 2,484 2,205 -2,850
44 Direct i -1,316 4,743 244 2,178 -979 =2,087 =-1,727 -2,302 -2,027
45 Foreign securities -15 -1,348 -401 -3,778 -4,789 4379 -125 158 119
46 U.S. claims on unaffiiiated foreigners reported by U.S. ing concerns 128 b5 [— ~690 2,261 | sressasrannas 18 -15 1,388
47 U.S. claims reported by U.S. banks, not included elsewh =227 -1,583 -358 11,638 4,318 1,338 -650 46 2,330
48 | Foreign assets in the United States, net (increase/capital inflow (+)) . -674 2,738 -3,025 19,974 -1,760 ~-12,581 7,754 114 10,514
49 |  Foreign official assets in the United States, net ('%) (18) "% (&) '8 ('8)
50 U.S. Government securities '%) ('8) ('8 (') ('3 (%)
51 U.S. Treasury securities® (1#) ('8 ('8 18 18 ()
52 Other 1© : (] (%) '®) ') 8 !
53 Other U.S. Government fiabilities 1 -178 -179 =179 =167 -B47 =270
54 U.S. liabilities reported by U.S. banks, not included elsewh, ('%) ('8 ('8 {18 (1% (1)
55 Other foreign official assets 12 (%) (%) &) (%) %) (%)
56 Other foreign assets in the United States, net (*8) ('8) () () ('8) ('%) 7,754 114 10,514
57 Direct i 1,475 487 182 2,116 706 138 an 838 851
58 U.S. Treasury it (%) (%) (1) ] '8 (%) 8 15) (%)
59 U.S. currency 746 2,349 7217
60 U.S. securities other than U.S. Treasury securities 175 =325 6 3217 665 -7,256 =74 215 203
61 U.S. liabilities to unaffiiated foreigners reported by U.S. nonbanking concems ... -159 1,623 | covvcrsnmsnssssnises 1,563 53¢ Y [—— 57 73 3,029
62 U.S. liabilities reported by U.S. banks, not included elsewh 181,987 181,132 183,034 817,477 182533 185,193 186,214 183,361 18440
63 | Allocations of special drawing rights
64 | Statistical discrepancy, and of funds b foreign areas, net (sum of
above items with sign -1,112 1,617 883 1,070 31,876 48,051 -5,546 2,054 -1,173
Memoranda:
65 | Balance on goods (fines 2 and 16) 1,847 1,424 1,618 -26,791 -30,875 —40,098
66 | Balance on services (lines 3 and 17) 584 803 739 §,527 4,500 5,525 449 752 746
67 | Balance on goods and services (lines 65 and 66) 2431 2,227 2,357 21,264 -26,375 -34,573 449 752 746
68 | Balance on investment income (lines 11 and 25) 826 953 824 -965 -1,290 -1,185 2,652 2,700 2,901
69 | Bafance on goods, services, and income (lines 1 and 15 or lines 67 and 68) '3 ......coeriuens 3,257 3,180 3,181 22,229 -27,665 -35,758 3,101 3,452 3,647
70 | Unilateral transfers, net (line 29} 40 -39 -36 -3,433 2,940 3,5 2272 -2,139 -1,967
71 | Balance on current account (lines 1, 15, and 29 or lines 69 and 70) '3 ....uuurreeeermecsemsssormermseens 3217 3,141 3,145 -25,662 -30,605 -39,267 829 1,313 1,690

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

weden.

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

16. Includes, as part of international and ted, the estimated direct i in foreign affiliates engaged

in international shipping, in operating oil and gas driling equipment internationally, and in petroleum trading. Also
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includes taxes withheld; current-cost adjustments associated with U.S. and foreign direct investment; small trans-
actions in business services that are not reported by country; and net U.S. currency flows, for which geographic
source data are not available.

17. Details not shown separately; see totals in lines 49 and 56.

18, Details not shown separately are included in line 62.

NoTE—The data in tables F.2 and F.3 are from tables 1 and 10 in “U.S. Intemational Transactions, Third Quarter
1998” in this issue of the SURVEY OF CURRENT BUSINESS, which presents the most recent estimates from the balance
of payments accounts.
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Table F.4—Private Service Transactions
[Miltions of dollars]
Seasonally adjusted
Line 1996 1997 1997 1998
I [} v ] - 1114

1 { Exports of private services 222,134| 239,215| 59,695| 60545] 60,827| 60,203| 61,477 59,409

2 Travel (table F.2, line 5) 69,751 73268| 18542] 18325| 18,204| 17,967| 18,141 16,728

3 Passenger fares (table F.2, line 6) 20413 20,895 5,189 5212 5,364 5,198 5,223 4,672

4 Other transportation (table F.2, line 7) 26,074 26911 6,724 6,678 6,809 6,460 6,292 6,404

5 Freight 11,146F 11,773 2,910 2,919 3,031 2,901 2,715 2,656

6 Port services 14 929| 15137 3814 3,759 3,778 3,559 3,577 3 748

7 Royalties and license fees (table F.2, g 8) ......uvcummvnrecrersonsecnes 32,8231 33,676 8,407 8,580 8,381 8,675 8,908 8,543

8 Affiliated 24,7101 25515 6,373 6,543 6,330 6,600 6,803 6,405

9 U.S. parents’ receipts 22,781 23,457 5,897 5,929 5724 5,905 6,182 6,009
10 U.S. affiliates’ receipts 1,929 2,058 476 614 606 695 621 396
1" Unaffiliated 8,113 8,161 2,034 2,037 2,051 2,075 2,105 2,138
12 Industrial processes ! 3,488 3272 819 812 809 811 815 820
13 Other2 4,625 4,889 1,215 1,225 1,242 1,264 1,290 1,318
14 Other private services (table F.2, line 9) 73073} 84/465| 20,833 21,750 22,069} 21,903] 22913} 23,062
15 Affiliated services 23,779] 26,336 6,579 6,791 6,717 6,644 6,876 6,923
16 U.S. parents’ receipts 14,772 16,164 4,045 4,128 4,198 4,101 4,201 4,245
17 U.S. affiliates’ receipts 9,007 10,172 2,534 2,663 2,519 2,543 2,675 2,678
18 Unaffiliated services 492951 58,128| 14,254 14, 1059 15352| 15259| 16,037 16 139
19 Education 7,888 8278 2,052 2,108 2,105 2,100 2,096 2,155
20 Financial services 8382| 11,064 2,598 2,914 3,157 2,891 3,617 3,580
2 Insurance, net 1,971 2,391 592 605 616 629 642 656
22 Premiums received 5978 5,952 1,485 1,483 1,491 1,508 1,531 1,557
23 Losses paid 4,007 3,561 892 879 875 880 890 902
24 Telecommunications 3,270 3,771 938 956 987 969 940 914
25 Business, professional, and technical SErvViCes .......wemommmeeninerens 17 5991 21,304 5,293 5,500 5,664 5,669 5,755 5,790
26 Other unafiliated services ® 10,1851 11,321 2,780 2,876 2,923 3,001 2,987 3,044
27 | imports of private services 142,261] 156,236 38,817| 39,7691 40,039| 40,530 41,439] 41,392
28 Travel (table F.2, line 19) 48048 51,2201 12,764 12897 12,823 13,309| 13,465f 13,008
29 Passenger fares (table F.2, line 20) 15818| 18,235 4,663 4,704 4,557 4,650 4,757 4,568
30 Other transportation (table F.2, line 21) 27403 28,949 7317 7,200 7,397 7,250 7,430 7,623
31 Freight 16,539 17,644 4,581 4,408 4,454 4,461 4,730 4,978
32 Port services 10,864| 11,305 2,736 2,792 2, 943 2,789 2,700 2,645
3 Royalties and license fees (table F.2, iNe 22) ......crecrrcrnversvvcsnssenes 7,854 9411 2,168 2,559 2,578 2,850 2,759 2,670
34 Affiliated 5,506 7,087 1,600 1,941 1,980 1,877 2,154 2,032
35 U.S. parents’ payments 766 955 220 235 284 247 182 196
36 U.S. affiliates’ payments 4,740 6,132 1,380 1,706 1,696 1,630 1,972 1,836
37 Unaffiiated 2,347 2,324 568 618 598 973 605 638
38 Industrial processes ' 1,233 1,265 315 313 N7 324 335 347
39 Other2 1,115 1,060 253 305 282 649 270 292
40 Other private services {table F.2, iNe 23) .oceemecreerremssemsssansssonssnscnraens 43,138| 48421 11,905] 12,409 12,684 12,471 13,028| 13,523
41 Affiliated services 16,668 18,324 4,473 4,635 4,801 4,419 4,825 5,254
42 U.S. parents’ payments 8,089 9,407 2,355 2,427 2,445 2,324 2,494 2,640
43 U.S. afiiliates’ payments 8,579 8,917 2118 2,208 2,356 2,095 2,331 2,614
44 Unaffiliated services 26,469| 30,008 7432 7.774 7.883 8,052 8,203 8,269
45 Education 1,247 ,347 333 346 349 348 364 377
46 Financial services 2,995 3,906 1,002 1,093 965 999 1,069 1,051
47 Insurance, net 3,773 5,208 1,261 1,381 1,462 1,477 1,471 1,451
48 Premiums paid 14,652 15,036 3,735 3,787 3,832 3,869 3,900 3,928
49 Losses recovered 10,879 9,828 2,474 2,406 2,380 2,392 2,429 2,477
50 Telecommunications 8,304 8,113 1,999 2,028 2,080 2,121 2,103 2,088
51 Business, professional, and techniCal SEIVICES .......comsversmmruessnane 5,550 6,571 1,615 1,676 1,737 1,832 1,905 1,973
52 Other unaffiliated services 4,600 4,952 1,221 1 251 1 299 1 275 1,291 1,329

Memoranda:

53 [ Balance on goods (table F.2, line 65) -191,337] -197,954| -49,096| -49,296] —49,839| -55698| -64,443] -64,360
54 | Balance on private services (line 1 minus line 27) 79,873 82,9791 20,878] 20,776 20,788 19,673| 20,038 18,017
55 | Balance on goods and private services (fines 53 and 54) . -111,464] ~114975} -28218] -28520] -29,051| -36,025| —44,405| -46,343

P Preliminary.
* Revised,

1, Patented techniques, processes, and formulas and other intangible property rights that are

used in goods production.

2 Copynghts trademarks, franchises, rights to broadcast five events, and other intangible prop-

rty ri
gthef unaffiliated services receipts (exports) include mainly expenditures of foreign govern-

Federal Reserve Bank of St. Louis

ments and international organizations in the United States. Payments ({imports) include mainly
wages of foreign residents temporarily employed in the United States and Canadian and Mexican

commuters in U.S. border areas.

NOTE.—The data in table F.4 are from table 3 in “U.S. International Transactions, Third Quarter
1998” in this issue of the SURVEY OF CURRENT BUSINESS, which presents the most recent esti-
mates from the balance of payments accounts.
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Table G.1.—International Investment Position of the United States at Yearend, 1996 and 1997
[Millions of dollars)

Changes in position in 1997 (decrease (=)
Attributable to:
Line Type of investment F;%%"g’,f' Valuation adjustments ol F;%sgt#n
Capital
flows Price Exﬁ'a’fgge Other
changes changes ! changes 2
(@) () ) @ | (@+beced)
Net international investment position of the United States:
1 With direct investment positions at current cost (line 3 less line 24) | -767,076f -254,939} -51,669| 127,725 —22,159| -456,492|-1,223,568
2 With direct investment positions at market value (line 4 less line 25) | ~743,656 ] -254,939] -116,094| -197,805| -~9,961| -578,799]-1,322,455
U.S. assets abroad:
3 With direct investment positions at current cost (lines 5+#10+15) ... | 3,767,018] 478,5021 175,135} -155352| -27,992| 470,293| 4,237,311
4 With direct investment positions at market vaiue (lines 5+10+16) ... | 4,347,148] 478,502] 416,045} -224,102| -10,474| 659,971| 5,007,119
5 U.S. official reserve assets 160,739 10101 -20,762] 6,144 -7 -25903| 134,836
6 Gold 96,698 | ..covrerernrenane 320,762 ceovrrrrrreone 47| -20,769 75,929
7 Special drawing rights 10,312 350 -285 10,027
8 Reserve position in the International Monetary FUNd ........coermmecesenees 15,435 . -939] .. . 2,636 18,071
] Foreign currencies 38,294 7,485 30,809
10 U.S. Government assets, other than official reserve assets ......coceweeerevennee 81,677 -194 81,483
1 U.S. credits and other long-term assets S 79,786 =213 79,573
12 Repayable in dollars 79,114 -172 78,942
13 Other ¢ 672 ~41 631
14 U.S. foreign currency holdings and U.S. short-term assets ... 1,891 19 1,910
U.S. private assets:
15 ith direct investment at current cost (lines 17+19+22423) ........c.c..ne 3524602 477,666| 195897] -149,191] -27,982| 496390| 4,020,992
16 With direct investment at market value (fines 18+19+422+23) .....ce..e. 4,104,732 477,666| 436,807 -217,941] -10464| 686,068 4,790,800
Direct investment abroad:
17 At current cost 936,954 121,843 9,325( -28,098| -15,252 86,918 1,023,872
18 At market value 1,517,084 121,843] 250,235| ~97,748 2,266| 276,596 1,793,680
19 Foreign securities 1,280,159 87,981 186,572 166,142 1,446,301
20 Bonds 403,373 41676] 445,049
21 Corporate stocks 876,786 124,466 1,001,252
22 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
concerns 449,978 ~7,724 =261 1124181 562,396
23 U.S. claims reported by U.S. banks, not included elsewhere .................. 857,511 -4,058| -12,469| 130,912| 988,423
Foreign assets in the United States:
24 With direct investment at current cost (lines 26+33) ... 45340941 733,441{ 2268041 -27,627| 58337 926,785| 5,460,879
25 With direct investment at market value (lines 26+34) . . 15,090,804 733,441 532,139 -26,297 -513| 1,238,770| 6,329,574
26 Foreign official assets in the United States 801,062 15,817 16,968 ... 54 32,839| 833,901
27 U.S. Government securities 612,656 -2,936 4615 55 1,734] 614,390
28 U.S. Treasury securities 592,891 -7,270 4,174 55 -3,041] 589,850
29 Other 19,765 4,334 a4 " 4,775 24,540
30 Other U.S. Government liabilities ? 23,009 2522 20,577
K] U.S. liabilities reported by U.S. banks, not included elsewhere .... 113,098 21,928 21,928 135,026
32 Other foreign official assets 52,209 —654 12,363 ereerenens | srersesssnsenen 11,699 63,908
Other foreign assets:
3B With direct investment at current cost (fines 35+37+38+39+442+43) ... |3,733,032| 717,624| 209,836| -27,627| -5887| 893,946| 4,626,978
34 With direct investment at market value (lines 36+37+38+39+42+443) (4,289,742 717,624] 515171} -26,297 ~567 | 1,205,931] 5,495,673
Direct investment in the United States:
35 At current cost 666,962 93,449 -2,680f -1,330| -4,556 84,883| 751,845
36 At market value 1,223,672 93,449 3026551 ... 764| 396,868 1,620,540
37 U.S. Treasury securities 504,7921 146,710 10,459 661,961
38 U.S.curren 186,843 24,782 211,625
39 U.S. securities other than U.S. Treasury SECURtIES ...........cecwccurererceeneens 1,199,460 196,845 202,057 1,577,984
40 Corporate and other bonds 588,043 130,879 19,532 718,076
41 Corporate stocks 811,417 65966 182,525 859,908
42 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concermns 346,727 107,779 106,828 453,555
LX) U.S. iiabilifies reported by U.S. banks, not inciuded elsewhere .............. 828,248 148,059 141,760 970,008
» Preliminary. 5. Also includes paid-in capital subscriptions to international financial institutions and outstanding
” Revised. amounts of miscellaneous claims that have been settled through international agreements to be

1. Represents gains or losses on foreign-currency-denominated assets due to their revaluation
at current exchange rates.

2. Includes changes in coverage, statistical discrepancies, and other adjustments to the value
of assets.

3 %eﬂegs changes in the value of the official gold stock due to fluctuations in the market
price of gold.
4. Reﬁgcts changes in gold stock from U.S. Treasury sales of gold medallions and commemo-
rative and bullion coins; also reflects replenishment through open market purchases, These de-
monetizationsimonetizations are not included in international transactions capital fiows.
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payable to the U.S. Government over periods in excess of 1 year. Excludes World War | debts
that are not being serviced.

6. Includes indebtedness that the borrower may contractually, or at its option, repay with its
currency, with a third country’s currency, or by delivery of materials or transfer of services.

7. Primarily U.S. Government liabilities associated with military sales contracts and other trans-
actions arranged with or through foreign official agencies.

NOTE.~The data in this table are from table 1 in “International Investment Position of the Unit-
ed States in 1997” in the July 1998 issue of the SURVEY.
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Table G.2.—U.S. Direct Investment Abroad: Selected Items, by Country and by industry of Foreign Affiliate, 1995-97
[Millions of doliars]

Direct investment position on a Capital outflows (inflbws -) Income
historical-cost basis
1995 1996 1997 1995 1996 1997 1995 1996 1997
All countries, all industries ...........ccoceereerecrcerereneceneens 699,015| 777,203| 860,723 92,074 74,833 114,537 87,346 92,105| 100,703
By country
Canada 83,498 91,30t 99,859 8,602 7,260 10,734 8,799 9,024 10,692
Eug})eh. - 34459061 382,366| 420,934| 52275] 359921 60,558| 40,853| 43,179{ 47,869
which:
France 33,358| 33,746| 34615 5,196 4,750 3,166 2,707 3,389 2,637
Germany 44242 44651 43,931 3,349 1,467 3,002 4,215 3842 4117
Netherlands 42,113 54,437 64,648 9,386 6,914 14,329 7,456 8,667 10,240
United Kingdom 108,332 122,692| 138,765] 13,830 12,080 g 10,921 12,016 12,898
Latin e/rhngr,irca and Other Western Hemisphere .........cceeoneees 131,3777 147,535{ 172,481 16,040 16,081 23,784 16,210 17,810 19,992
ich: :
Brazil 25,002 28,699 35,727 6,954 3,812 6,545 3,759 4,104 4,551
Mexico 16,873 19,900 25,395 2,983 2,713 5,933 1,585 2,862 3,969
Africa 6,017 6,832 10,253 352 739 3,790 1,797 1,797 1,887
Middle East 7,198 7,793 8,959 879 538 1,11 1,373 1,411 1,562
Asig and Pacific 122,711 136,481 142,704 14,342 12,190 13,815 18,148 18,562 18,325
f which.
Australia 24,3281 28409| 26,125 5537 3,071 1,11 2,769 2,846 ‘3,288
Japan 37,3091 35684| 35569 2,336 -326 781 4,091 3,414 3,198
International 3,618 4,896 5,533 -416 2,034 746 167 322 376
By industry

Petroleum 68,639| 74,499| 85726 675 5,058 11,455 9,036 11,692 12,114
Manufacturing 243,954 | 272,244 288,290 44472 25,149 32,280 34,325 34,365 37,532
Food and kindred products 28,896 32,998 38,380 3,718 2,700 6,325 4,480 4,826 5,116
Chemicals and allied products 61,374 72,200 73,487 16,924 5,657 8,026 8,614 9,525 9,415
Primary and fabricated metals 11,555 14,1781 14732 1,570 5,283 1,054 1,380 1,353 1,635
Industrial machinery and equipment 29,626 31,597 33,563 4,408 2,565 4,529 4,251 4,555 5,083
Electronic and other electric equipment . 27,514 31,623 33,833 7,060 3,883 3,930 4,466 4217 4,861
Transportation equipment 34,076 33,839 36,439 5,868 561 3,846 3,709 3,182 4,842
Other manufacturing 50,913 65,801 57,855 4,903 4,500 4,570 7,425 6,707 6,679
Wholesale tfrade 68,102 69,638 69,080 8,880 5,701 3,403 9,118 8,488 9,041
Depository institutions 29,181 33673 34,359 1,032 1,488 2,935 3,242 3,083 2,953

Finance (except depository institutions), insurance, and real
estale 218,313 2409721 280,920 22,001 23,035 45,410 24,589 27,817 29,815
Services 29,721 35793 40874 4014 3,343 5,464 4,136 3,588 5,258
Other industries 41,105 50,384 61,475 11,000 11,061 13,591 2,902 3,072 3,991

NoTe.~in this table, unlike in the international transactions accounts, income and capital out-

flows are shown without a current-cost adjustment, and income is shown net of withholding taxes.
In addition, unlike in the international investment position, the direct investment position is vatued

at historical cost.

Federal Reserve Bank of St. Louis

The data in this table are from tables 17 and 18 in “U.S. Direct Investment Abroad: Detail

for Historical-Cost Position and Related Capital and income Flows, 1997” in the October 1998
issue of the SURVEY,
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Table G.3.—Selected Financial and Operating Data for Nonbank Foreign Affiliates of U.S. Companies, by Country and by
Industry of Affiliate, 1996

Millions of doliars

Number of Thousands of
afffates Total assets Sales Net income employees
All countries, all industries 21,901 3,075,516 2,227,014 135,108 7,6185
By country

Canada 2,027 276,622 253,783 10,866 921.8
Europe 10,745 1,751,550 1,178,077 68,478 3,194.2

Of which:
France 1,257 141,315 134,816 4,549 4515
Germany 1,374 222,802 244,658 7,766 607.9
ltaly 761 80,524 72,170 2,049 186.1
Netherlands 1,051 161,889 122,760 13,823 160.8
Switzerland 520 81,964 61,964 7,336 524
United Kingdom 2,447 813,742 310,685 14,998 976.4
Laﬁn’Ar'r'\.er,i’ca and Other Western HEMISPNEIS ... vevenvesseseisssrssssneirenes 3,366 370,529 223,869 24,112 1,529.2

which:
Brazil 417 60,037 56,026 4,101 3182
Mexico 847 67,437 71,739 7,021 7338
Africa 6§22 28,979 23,170 2,475 122.0
Middle East 346 34,991 23,667 3,309 78.1
Asia and Pacific 4,791 592,420 517,020 24,869 1,756.9

Of which:
Australia 878 94,457 70,036 3,322 275.4
Japan 1,005 248,312 204,364 5,684 4054
International 104 20,424 7427 999 132

By industry

Petroleum 1,575 295,692 380,364 18,166 236.0
Manufacturing 8,162 846,555 1,041,357 54,026 44778
Food and kindred products 778 111,189 121,167 6,973 557.1
Chemicals and allied products 1,990 204,573 199,326 16,417 611.1
Primary and fabricated mefals 733 42,238 43,005 1,594 244.7
Industrial machinery and equipment 1,012 110,215 167,313 6,782 5212
Electronic and other electric equipment 859 77,154 99,884 5,841 838.5
Transportation equipment 526 133,225 233,763 4,970 7075
Other manufacturing 2,264 167,960 176,900 ; 9919
Wholesale trade 4976 210,485 393,052 14,229 563.3
Finance (except depository institutions), insurance, and real estate ......... 2,940 1,333,484 117,435 35,223 196.2
Services 2,676 131,702 115,569 4,950 8291
Other industries 1,572 257,698 179,235 8,514 1,314.0

NOTE.—The data in this table are from “U.S. Muiltinational Companies: Operations in 1996”

in the September 1998 issue of the SURVEY.

Federal Reserve Bank of St. Louis
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Table G.4.—Foreign Direct Investment in the United States: Selected Items, by Country of Foreign Parent and by Industry of

Affiliate, 1995-97
[Millions of dollars]

Direct investment position on a Capital inflows {outflows {)) Income
historical-cost basis
1995 1996 1997 1995 1996 1997 1985 1996 1997
All countries, all INAUSHIES ........coveveererrcenmrerscconsassansrares §35663 | 594,088 | 681,651 §8,772 | 76453 | 90,748 | 30,931 31,970 | 42,502
By country

Canada 456181 54798 | 64,022 4,824 8235 9411 3,658 3295 3215
EugPewh 3323741 368322 | 4250220 39686%F 516721 60,021 21,745 24759} 31245

ich,
France 36,167 | 41,132 | 47,088 2,725 5,983 8,728 1,729 2,570 3,037
Germany 46,0171 69863 | 69,701 7908 | 18995 10,712 1,642 2,283 3,003
Netheriands 65,116 | 74320} 84,862 ~1,52 11,487 10,274 5,003 6,502 7175
United Kingdom 116272 | 121288 ] 129,551 16,255 | 11,000 8,582 10,630 9,593 11,700
Laﬁcr,l,ﬁlr;’zgr’irca and Other Western HEmiSPhere ....c...ueerereecene 27873 | 29,180} 35701 2,886 3,266 5,921 1,206 1,566 2,003

ich:
Brazil 750 689 698 116 -60 48 91 48 44
Mexico 1,850 1,436 1,723 ~263 38 145 23 28 180
Africa 1,113 645 1,608 -117 ~460 942 3t ~118 ~105
Middle East 5,801 5977 6,882 ~360 538 866 140 166 607
Asigfand Pacific 122,774 1 135,166 | 148,218 11,854 13,202 13,587 4,152 2,303 5,537

which:
Australia 10356 | 13,877 16,220 2,003 3,739 2557 435 362 61
Japan 104,997 { 114534 ] 123,514 8,118 10,2147 9,430 3,61 3,159 6,363

By industry
Petroleum 34907 | 43770 | 47,679 3,863 8,842 4,462 3274 4,369 4721
Manufaclurimi 214504 | 242,320 1 267,070 28,739 34,500 36,228 15,431 16,220 19,172
Food and kindred products 27,032 27,897 27473 5,652 1,829 -133 1,736 ,983 k

Chemicals and allied products 72125 | 76,7081 88,767 11,771 6,692 14,494 5,806 5,159 6,125
Primary and fabricated metals 14,193 17,364 | 20,454 403 4,968 2,236 1,245 1,046 1,487
Machinery 37,098 39,114 46,027 3,516 2,429 7,400 2,209 1,207 2,836
Other manufacturing 64,056 81,238 84,349 7,398 18,583 12,233 4,435 6,824 6,886
Wholesale trade 66,871 75,115 87,564 6,556 8,247 11,275 3,847 2,448 38617
Retail trade 12,533 13,733 16,003 1,336 2,506 1,320 538 513 669
Depository institutions 33,883 32,161 37,099 6,879 555 5,840 4,578 2,883 3,489
Finance, except depository INSHIUBONS cvv.ecoucrsersuvesscmmsncrssssnieses 34,803 37,658 42,526 4,003 4,443 5,078 472 1,182 2,108
Insurance 50,647 | 54715 69,092 3,807 7400 11,000 1,837 2,794 5,050
Reat estate 30,170 33,179 34,118 -639 541 658 -609 -69 511
Services 32,058 32,358 45,604 1,561 3,838 7,164 -132 404 974
Other industries 25,176 29,080 34,806 2,672 5,572 7832 1,695 1,226 2,191

NOTE.—~In this table, unlike in the international transactions accounts, income and capital inflows
are shown without a current-cost adjustment, and income is shown net of withholding taxes. in

addition, unlike in the international investment position, the direct investment position is valued  September 1998 issue of the SURVEY,

at historical cost.
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The data in this table are from tables 16 and 17 in "Foreign Direct investment in the United
States: Detall for Historical-Cost Position and Related Capital and Income Flows, 1997" in the
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Table G.5.—Selected Financial and Operating Data of Nonbank U.S. Affiliates of Foreign Companies, by Country of Ultimate
Beneficial Owner and by Industry of Affiliate, 1996

Millions of dolars Miltions of dollars
us. us.
Number of Thousands of :
" exports of | imports of
affiates | vora) assets| Sales | Net income ?583‘; employees | go0ds goods
P shipped by | shipped to
affiliates affiliates
All countries, all industries ................ewwervecrnene 12,626| 2,613,985| 1,596,022 21,110 339,485 49775 136,588 252,990
By country
Canada 1,289 263,862 121,650 5,035 30,026 6186 5,658 14,123
Eugpeh - 5411 1,507,678 881,931 15,885 218,174 3,1038 63,104 86,533
f which:
France 667 274,775 127,434 3,120 32,584 4118 18,386 12,888
Germany 1,328 249,891 168,151 3,096 40,467 610.2 13,493 28,304
Netherlands 397 180,292 111,395 2,785 29,299 3788 4,468 8,969
Switzerland 623 275,890 96,026 310 19,461 306.2 6,457 7,550
United Kingdom 1,203 413,966 277,026 5,890 73,960 972.6 12,354 13,267
Lat(i51,Ar,r;§;i,ca and Other Western Hemisphere .........oouvune.. 1,088 57,482 53,767 147 12,699 155.4 5,725 10,621
which:
Brazil 78 10,652 4,462 160 283 45 1,192 1,241
Mexico 275 8,454 7,982 -643 1,439 358 688 2,248
Africa 74 11,708 10,605 733 2,555 22.7 522 560
Middie East 430 26,501 21,024 -258 5,202 61.8 607 5,481
Asi‘a)’%blj’aciﬁc 4,249 635,683 487,580 =3,370 65,469 9729 60,077 134,416
ich:
Australia 171 44617 23013 243 5,539 774 1,268 1,375
Japan 3,240 549,408 418,320 2,271 54,560 776.4 52,555 117,433
United States 85 111,071 19,466 2,938 5,270 422 894 1,255
By industry
Petroleum 236 114,735 152,832 5,586 32,783 118 9,984 21,080
Manufacturing 2,950 576,886 552,023 7,153 156,354 22136 58,821 78,531
Food and kindred products 257 58,624 49,562 3,591 11,783 205.4 2,848 3,379
Chemicals and allied products 338 180,996 134,451 549 42,095 409.8 15,656 14,254
Primary and fabricated metals 407 60,804 62,902 1,010 16,079 2333 4,066 7,390
Machinery 736 95,234 124,066 -737 31,863 536.8 20,575 28,733
Other manufacturing 1,212 183,228 181,042 2,738 54,534 8284 15,677 24,776
Wholesale trade 2,230 233,829 466,700 2,839 41,973 488.6 62,792 147,958
Retail trade 352 50,063 94,028 377 24,544 821.0 1,507 3,408
Finance, except depository iNSHIULONS ........cuvcummmssssesnsssenes 907 705,181 58,230 64 6,001 49.3 15 21
Insurance 161 575,947 89,625 5,306 10,658 152.0 0 0
Real estate 3,507 100,549 13,903 -1,718 4984 271 7 1
Senvices 1,283 105,297 56,2471  -3,402 21,840 6338 738 1,173
Other industries 1,000 149,497 112,434 4,907 40,398 480.3 2,725 818

D Suppressed to avoid disclosure of data of individual companies.

NoTE~The data in this table are from “Foreign Direct Investment in the United States: New
Investment in 1997 and Affiliate Operations in 1996” in the June 1998 issue of the SURVEY.

Federal Reserve Bank of St. Louis
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H. International Perspectives

Quarterly data in this table are shown in the middle month of the quarter.

Table H.1.—International Perspectives

1997 1998
1996 1997
Sept. | Oct. | Nov. | Dec. Jan. I Feb. | Mar. | Apr. | May I June | July | Aug. I Sept. I Oct.
Exchange rates per U.S. dollar (not seasonally adjusted)
Canada (Can.$/US$) ... 1.3638] 1.3849] 1.3872| 1.3869| 1.4128| 1.4271| 1.4409| 1.4334] 1.4166]| 1.4298] 1.4452| 1.4655] 1.4869| 1.5346| 1.5218] 1.5452
France (FF/US$) ... 5.1158] 6.8393( 6.0031| 58954] 65.8001| 5.9542| 6.0832| 6.0744] 6.1257| 6.0782| 5.9528| 6.0118| 6.0280| 5.9912] 56969| 6.4925
Germany (DM/USS) . 15049 1.7348| 1.7862] 1.7575] 1.7323| 1.7788| 1.8165| 1.8123] 1.8272] 1.8132| 1.7753] 1.7928| 1.7976| 1.7869| 1.6990| 1.6381
Italy (LIUSg) ....... 1542761 17.0381| 17.4322] 17.2109] 16.9708| 17.4386| 17.8787| 17.8828| 17.9907| 17.9124| 17.5079| 17.6632| 17.7242| 17.6301| 16.7892| 16.2096
Japan (¥/US¢) .... 1.0878| 1.2106| 1.2089| 1.2106]| 1.2538} 1.2073| 1.2955| 1.2585| 1.2008| 1.3175| 1.3490| 1.4033| 1.4079]| 1.4468| 1.3448] 1.2105
Mexico (Peso/USS) . 76004 7.9177| 7.7809| 7.8708| 8.2716| 8.1271| 8.2272| 8.5021| 8.5681| 8.5017| 8.5848| 8.9200] 8.8990] 9.3712] 10.2192{ 10.1594
United Kingdom (US$/£) 1.5607| 1.6376] 1.6013| 1.6330| 1.6889] 1.6597| 1.6350| 1.6408| 1.6619| 1.6723] 1.6382| 1.6504| 1.6437| 1.6342| 1.6823| 1.6944
Addendum:
Exchange value of the U.S. dollar® ... | 87.34| 96.38| 9829} 97.07| 96.37| 98.82]| 10052| 9993} 10047} 100.30| 99.61| 100.90] 101.38] 101.80| 97.17| 9369
Unemployment rates {percent, monthly data seasonally adjusted)
Canada 9.7 9.2 9.0 9.1 9.0 86 89 86 85 84 8.4 84 84 8.3 83 8.1
France 12.3 12.5 125 125 124 12.3 12.2 121 120 119 1.9 11.8 11.8 1.8 1.7 1.6
Germany 104 1.5 1.7 1.8 11.8 1.8 115 1.5 11.5 1.3 1.2 11.0 10.9 108 10.7 10.6
Italy 12.1 P2 [ P— 122 120 P [ RN P2 I SO
Japan 34 34 34 35 35 35 35 36 39 41 4.1 43 4.1 43 43 43
Mexico 55 3.7 32 32 35 34 35 34 33 33 32 34 3.0 3.0 3.1 3.1
United Kingdom .............. S 7.3 55 5.2 5.1 5.0 49 49 48 48 48 48 48 47 46 48 46
Addendum:
United States .........curmmmmmmmmsussssassssess 54 49 49 48 46 4.7 47 46 47 43 43 45 45 45 46 46
Consumer prices (monthly data seasonally adjusted, 1990=100)
Canada 135] 1163] 1166 1157] 1165] 1154{ 1160] 116.1| 1162| 1163 1165 1167 11671 116.7| 1164 1169
France 1138| 1162] 1155 1155] 1167] 1157 11631 1167 11569 1162} 116.3] 1164 1159| 1161| 1161 1160
Germany (1991=100) .ecvveeereeneusencoreerecennes 165 1186 1190 1189 1189 19.1| 119.1] 1194| 1192| 1195] 1199| 120.01 1203| 1202 119.9] 1197
{taly 1332 136.0| 1362 1366 137.1] 1371 1375] 137.9| 1383| 1384| 1386] 1388| 1388| 1389| 1389].ne.
Japan 107.1] 108.0f 1097} 109.9| 109.7| 109.6( 109.6| 1097} 109.9] 109.6] 109.6] 109.5] 109.2( 109.1| 1095] '110.1
Mexico 301.7| 3640} 3732| 3762f 380.4| 3857| 394.1| 401.0] 4057} 4095| 4127| 4176} 421.7| 4256] 4326| 4388
United KINGAOM «..uurneuunncrvvevensmsssssessonsinnss 1211 1249 1263| 1265 1265 1269 1265| 1271 127.5] 1289 129.6{ 1206{ 129.2f 1298} 130.3| 1304
Addendum:
United SAtBS cuuvnveccrsermsssmmmasssisins 12000 1229] 1235 1237) 1238f 1239| 1239} 1240| 1240] 1243| 1247] 1248| 1250] 1252| 1252] 1255
Real gross domestic product {percent change from preceding quarter, quarterly data seasonally adjusted at annual rates)
Canada 1.2 38 2.8 3.1 1.4 18].
France 1.5 2.3 32 28 34 20].
Germany 1.3 23 1.3 5.9 2 35
Italy 7 15 1.1 -8 20
Japan 5.1 14 =37 -4.8 2.9 28
Mexico 52 7.0 -1.7 6.2 7.8 8.1
26 35 29 3.1 1.9 15
Addendum:
United States 34 KE"] SO FR 30 55 18] cereereoreens [ corerocernene BT | ceereenrrveres | coremsonereens

See footnotes at the end of the table.
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Table H.1.—International Perspectives~—Continued
1996 | 1007 1997 1998
Sept. l Oct. [ Nov. ! Dec. | Jan. I Feb. l Mar. I Apr. l May | June | July I Aug. | Sept. l Oct.
Short-term, 3-month, interest rates (percent, not seasonally adjusted)
Canada 4431 353] 360 376| 3991 458( 462] 496) 485{ 488 500; 500 502| 515] 589] 527
France 394 346| 341| 359 3.69| 369 362| 357f 357| 363| 361 357| 356 356] 354 356
Germany 331 333| 331 358| 374} 374] 357| 351 3521 363 363] 356| 3.54f 3501 349 357
Italy 882| 688| 667 665| 649 6.08] 6.09| 6.13] 562 523} 5111 512| 488] 489 497|....
Japan .59 60 56 .53 .55 89 951 110 81 70 .59 58 74 73 55 61
Mexico 32911 21.26] 20.51] 1991} 22.01) 19.88| 19.37} 19.63| 20.76| 19.47| 1885] 2099 22.04| 25.54] 42.54| 38.10
United Kingdom 6.02| 683| 720 725| 754} 762] 748] 745f 748| 744 74| 762 790 766| 737 743
Addendum:
United States 502| 5071 497| 495] b56.15| 516 609] 5611} 503] 500 503 499| 496| 494 474 408
Long-term interest rates, government bond yields (percent, not seasonally adjusted)
Canada 754] 647] 6.19] 6594| 576| 585 558] 560 564| 550| 552 545| 546] 565| 539] 6.7
France 651| 567| 565| 580 666| 545 526] 611} 504| 512| 5605 4.95| 4911 461| 439] 4.51
Germany 620 570f 560 560| 560f 530f 510] 500] 490| 490| 500 4.80| 470 4.40] 410| 410
italy 9401 6.86] 6.36| 6.20{ 6.43] 574 543] 6538| 520| 5.15] 521 5.08| 497) 479] 453| 449
\“Jﬂapqn 310} 237 221| 199] 1.94] 194 1.95] 200| 186| 1.87| 1.66| 1.54| 168} 1501 1.10 .89
exico
United Kingdom 7821 7.04] 680] 650| 6.61| 636 6.08] 6.03F 595| 579 583 573| 575 554| 612 56.00
Addendum:
United States 644| 635f 621| 603] 58| 581| 554| 557| 565| 564| 565 550| 546f 534] 481] 453
Share price indices (not seasonally adjusted, 1990=100)
Canada 154| 189 206] 200 190| 196 196| 207| 221 224| 222| 215 2031 162 164{ 181
France 118 152 160 159 151 157 163 175 195 208 216 223 228 211 189 177
Germany 116 158 170 i 161 17 177 188 201 214 219 227 237 215 191 175
italy 96 131 145 149 145 154 175 189 214 238 232 226 239 224 191 180
Japan 74 64 65 62 57 55 56 58 58 56 56 55 58 54 50 a7
Mexico 555| 779| 933| 8150 873 917| 801} 839| 880| 894 795| 751 745] 625 .ccenee | cevnrrrrenns
United Kingdom 167 189 198 203 194 200 205 216 226 232 237 236 238 222 207 201
Addendum:
United States 195| 249| 267 272] 268| 275| 275 290} 306} 315| 313] 311| 320] 294) 276} 279

1. Index of weighted average exchange value of U.S, dollar against currencies of other G-10 countries. March

1973=100. Weights are 1972-76 global trade of each of the 10 countries. Series revised as of August 1978. For
description and back data, see “index of the weighted-average exchange value of the U.S. dollar: Revision” on

page 700 of the August 1978 Federal Reserve Bulletin.
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NoTE.—All exchange rates are from the Board of Governors of the Federal Reserve System. U.S. interest rates,

unemployment rates, and GDP growth rates are from the Federal Reserve, the Bureau of Labor Statistics, and
BEA, respectively. All other data (including U.S. consumer prices and U.S. share prices, both of which have been

rebased to 1990 to faciiitate comparison) are © OECD, December 1998, OFCD Main Economic Indicators and are
reproduced with permission of the OECD.
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Regional Data
J. State and Regional Tables

The tables in this section include the most recent estimates of State personal income and gross state product.
The sources of these estimates are noted.

The quarterly and annual State personal income estimates and the gross state product estimates are
available on diskettes or cp-romM. For information on personal income, E-mail reis.remd@bea.doc.gov; write
to the Regional Economic Information System, Be-55, Bureau of Economic Analysis, U.S. Department of
Commerce, Washington, pc 20230; or call 202-606-5360. For information on gross state product, E-mail
gspread@bea.doc.gov; write to the Regional Economic Analysis Division, BE—61, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, bc 20230; or call 202-606—5340.

Table J.1.—Quarterly Personal Income for States and Regions
[Millions of dollars, seasonally adjusted at annual rates]

1995 1996 1997 1998 Percent change

Area name
1997:1l- | 1997:%- | 1997:V- 1998:1-
! i 1 v I n mn v I [ 1] v I ] 1997411 1997V 19981 19981
United States ... | 5,967,461 | 6,018,892 | 6,082,265 | 6,171,934 | 6,269,149 | 6,373,076 | 6,459,289 | 6,534,446 | 6,652,349 | 6,729,607 | 6,307,743 | 6,893,137 | 6,992,622 | 7,070,608 12 13 14 11
New England ... 357,442 361,896 | 366,184 | 371,417| 375401| 381,684] 386,940| 392,636| 400,057 404,197 408,687 | 416,018 418,025]| 422,811 11 18 5 11
Connecticut 103,187] 103,982| 105285| 106,653| 108,076| 109,850 111,408 112,865| 115568 116,716 117,801] 120,173| 121,364 | 122,308 9 20 10 9
Maine ... 24,2971 24588| 24670| 25027| 25357| 257421 26,130 26516| 26,860 27,117{ 27,250| 27,718 27.662| 27,944 5 217 -2 10
Massachusetts 166,446 | 168,846| 171,309| 173963| 175454| 178,711 181,154| 184,185| 187,604 | 189,401| 191,843| 194,783 195514| 198,083 1.3 15 4 1.3
New Hampshire . 28365] 29,039] 29,136| 29,665} 30,109| 30,502| 30,954] 31373] 31,770| 32264 32863 5. ,508| 33,904 19 21 ~1 12
Rhode Island . 229051 23166| 233801 23517| 23602| 23935| 24,1681 24530| 24886| 25235| 25404| 25939( 26,047| 26334 7 21 4 1.1
Vermont ... 12,2431 12275| 12,404| 12,591 12,801 12,945| 13,126| 13,167| 13368| 13465| 13527| 13869} 13,931 14,148 5 25 4 18
,177, 1,221,822 | 1,240,073 | 1,252,618 | 1,268,123 | 1,286,623 | 1,294,001 | 1,307,359 | 1,325,111 | 1,338,687 | 1,349,940 10 14 1.0 8
Delaware 18,040| 18228} 18,309| 18,803| 19,188 19,557} 19,804| 20,338} 20461{ 20,535| 209841 21,253| 21,571] 21,849 22 13 15 13
District of Columbia 17,685 17,769 17,7761 17,9001 18,114} 18,041 18,304 18616) 18618| 18,556| 18,785) 18810] 19,109 19,174 12 A 16 3
Maryland ... 129,789 | 130,755y 131,6211 132,996 135367| 137,271 139,168| 140,885 143,530 145008 | 146626| 149,076 150,167| 151,267 1.1 1.7 7 7
New Jersey 232,328 | 234,314 236,056 | 238,649| 2425771 246,138 | 248,770 251,583 266,574 257,195| 260425} 264,072 269,107} 270,398 13 14 19 5
New York .. 4943071 497,847 602,0441 507,533| 517,969 625046 528,586 | 635929| 543,202 5457851 561,121) 558,018 662,848 669,104 10 13 9 1.1
Pennsylvania 216,624 | 2786841 281.073{ 284.840| 268:607| 294019 207,896 | 300872| 304,338| 306.921| 309.418] 313.883| 315885 318147 8 14 6 7
Great Lakes . 998,966 | 1,002,627 | 1,010,742 | 1,024,339 | 1,033,924 | 1,050,139 | 1,063,992 | 1,072,260 | 1,089,826 | 1,102,775 } 1,112,544 | 1,128,280 | 1,144,562 ] 1,155,371 9 14 14 9
llinois 294,780 | 296,221} 208,8551 303,621| 308925} 313,159| 317,533| 320,850| 325755] 330,778| 333,773 338,669 342,221 346,643 S 1.5 1.1 13
Indiana 123,304 123464 | 124202 125446 126,961] 129,059{ 130,819| 131,830| 133,822 135332| 136,081| 138,446{ 140,370 141,699 £ 17 14 9
Michigan 225,155 224,581 226291} 220,018| 2291921 2332471 235,191| 236,881| 240,721} 242939} 245346] 248,308| 255,184 256,771 1.0 12 2.8 K
Chio ... 244240 | 246,68} 248230 261,428| 262,533 256422 260,150 261,335| 266,513 | 269,357 | 271,661 2754341 278,952| 281,005 9 14 13 7
Wisconsin . 111,487 112191 113,164 | 114825 116312 118252 | 120,209 121,304| 122,915 124,369| 125683 | 127,433| 127,836| 129254 11 14 3 11
Plains ... 302,184 | 305,297 | 399,104 | 405,533| 416904 | 424,059| 430,228 | 434,037| 439,487 | 445613| 450,253 | 454,888 460,552| 465,711 1.0 1.0 12 1.1
lowa .. 67,3531 67628| 582411 59,271| 61,503| 62644| 63596| 63687| 65011| 65973| 66344| 67,110 67,337| 68,045 £ 12 3 1.1
Kansas .. 54,6201 64976 65579| 562961 57.616| 68354| 692441 599591 60,909} 62,031) 62,753| 63,555 64,241| 64,881 12 1.3 11 10
Minnesota . 107,6831 108,739 | 109,627 [ 111,755| 114,644] 116,850 118,7051 119,487 | 120,636 122,568 | 124,079| 125,545| 128,182| 129,837 12 12 2.1 13
Missouri 113,348 | 114,487 | 115569| 116,8741 118805] 120,589 122,100| 123,703| 126,407} 127,403 | 128,724| 130068 131,630| 133,230 1.0 10 12 12
Nebraska ... 33965{ 34,086 34,599| 35307 36779| 37,550| 37,990{ 38644] 38546| 39,103| 394731 39,656) 39,8871 40,284 9 5 8 1.0
North Dakota 11,574 11,702 11,681| 11,9558 12,728 12,985 13,286f 13.204| 12,720| 12901 13,050| 13,1461 13,266| 13,355 1.2 7 8 7
South Dakota 13630 13680 13818| 14077| 14740| 15087 15308| 153541 16260 15634 15828 15,808| 16,020] 16,080 1.2 -1 13 4
Southeast . 1,300,230 | 1,311,781 1 1,326,883 | 1,350,262 | 1,367,913 { 1,394,180 | 1,415,301 | 1,429,538 | 1,458,543 | 1,473,455 | 1,489,403 | 1,507,310 | 1,524,915 | 1,542,120 11 1.2 12 11
Alabama 80324 | 80839 "s1688| 2531 a3ors| ea7ra| ' €5991| 86:601| 88320| 88,980 | 80630 90.682| ' 91.485| ' 92357 7 12 9 1.0
Arkansas 43,776 44,114 44547 45539 45863( 47,100 47,670| 47,8671 48605( 49280| 49646f 50,281| 50,780| 51,185 7 1.3 1.0 8
Florida 315990 | 318,709 322,6441 328,319| 335661| 341,387 346,580 350,981 357,042 361,288| 365944] 369,115| 372,556] 377,843 1.3 9 9 14
Georgia . 152,731 154,021} 1565771 160,632 | 162,790 167,154 170,174 171,867 | 176,047 | 177802| 179,814} 181,816 185692f 188259|- 11 1.1 21 14
Kentucky 70812 71358 71,860 73014} 73,702f 75007 76466| 770711 79137( 80111 80926f 81,836) 82772] 83,591 1.0 1.1 1.1 1.0
Louisiana 80,091 80884| 82317| 82701| 83507| 84830| 85778] 86350) 87,634] 88,603| 89315] 90,825| 91,7971 92,557 8 1.7 11 8
Mississippi 439391 442271 44,788 45538| 46,178| 47,0451 47,678| 47,790 48,574| 49,1831 49,548| 50,240{ 60902| 51,405 7 14 1.3 1.0
North Garolina 148051 | 149,658 150,975 | 154837) 156392] 160437 | 162905 165.042| 169.423| 171,247 172550 175,072 177,401} 179,056 8 1.5 13 9
South Carotina 68,399 69,021| 69,700| 70,804| 71575) 729851 74,191| 74876| 76399 77,101| 78017| 79,083| 79,116 80,442 12 14 0 17
Tennessee 108,673 1097947 110972 112809 113205| 115098 116730| 117.933| 120220| 121205 122656 124.373] 125,169| 126,106 1.1 14 £ 7
Virginia .. 155962 | 157,517( 159,004 161,233 | 163,260| 165494 167,807 169,745| 173,447 | 174,637) 177257| 179,640| 182,660| 184,459 15 1.3 17 1.0
West Virginia 31492 31639] 31803| 92206 32515| 32781 33233 33414 93696 33926| 34000( 34346 34585 34861 5 7 7 8
Southwest 563,435 571,717 579,757 | 590,088 600,186 610,071 619,471 628,078 | 644,274| 655280| 666,804| 674,515| 690,059] 699,771 18 12 23 14
Arizona . 84,1311 85251 87,2441 89,193| 91,126 92,664 94,3291 95380| 97,7011 99,266| 100,940| 102,821 104,457| 108,370 17 1.9 1.6 18
New Mexico .. 29.862| 30,109| 30525| 30916} 31,338| 31,706| 32,014| 322511 32771] 33242] 33449| 33724 34018| 34,353 6 8 9 1.0
Oklahoma . 59,845 60369| 608391 61,820( 62,584 63506| 64,167 64978( 66605( 67,061| 67492| 67,052 68288| 68978 K] -7 1.8 1.0
Texas .. 389,576 | 395988 | 401,149 408,160] 415138 422,205| 428,961| 435469 447,197 | 455,712| 464,924| 470919 483,206| 490,069 20 13 26 14
Rocky Mountain ...... 171,069 172,633 175474 179,473 182,156 185,753 1868,626| 191,100{ 195,137 ( 198,256 | 201,525| 203,850 207,808 210,786 1.6 1.2 1.9 14
Colorado . 88,965| 89,7747 91,546| 93,2521 95226] 97,0081 98,654 100,169 102,352 104,256 106213| 107,813| 110,448] 112,098 19 1.5 24 15
ldaho ... 21642] 21810| 22,083| 22,750 22,926| 23,428| 23,612 23,753| 24,225| 24,563| 24905| 25029| 25469{ 25847 14 5 1.8 1.5
Montana 15,723 15795| 15959 16,148] 16252 16473} 16,665| 16837| 17,042{ 17226| 17,392 17,603 17,784 17,941 1.0 12 1.0 9
Utah ...... 34955| 35386| 35965| 37,283| 37,6321 38,577] 39,266| 39,826f 40785] 41423| 42,109| 42440| 43,026| 43715 17 8 1.4 16
Wyoming .. 9,783 9,868 9922| 10039]| 10121| 10268 10.429| 10525| 10,734| 10,787| 10,905] 10,965| 11,081 11,183 1.1 5 11 9
¢
Far West .. . 11,015,361 | 1,025,344 | 1,037,152 | 1, 050 092 | 1,070,844 | 1,087,117 1 1,102,112 | 1,118,664 | 1,138,403 | 1,156,030 | 1,171,168 | 1,183,167 | 1,208,014 | 1,224,097 13 1.0 21 13
Alaska 14,417| 14,358 14,418 482 14,627| 14,631 14,751 14837 14986 15229) 15230 15352 15750| 15936 0 8 28 12
743,198 749,955| 757,627 768, 298| 781805 793055| 802404 814814| 628319| 841,373 853328| 861,047 8813{275 893,636 14 9 23 14
29134] 29360%F 29,342f 29495| 29570 29642 29,756| 29,824 30,162 30,390| 30704] 30,659 30864; 31,008 1.0 -1 7 5
36,373] 36,955) 37922 38,798 399711 40990 41,977) 42,7541 43,660| 442971 44670| 45470] 46,152| 47,069 8 1.8 15 20
66,186| 67,0267 68237| 6€9837| 70917| 72387 73855{ 75017| 76524 77276| 78275| 79,000 80263| 81420 13 1.0 15 15
126,054 | 127,690 129,605] 131,082{ 133954 136412} 139,368 | 141,418] 144,753 147,465] 148,960| 151,549} 153,722 | 155,029 1.0 1.7 14 9

NOTE.—The personal income level shown for the United States is derived as the sum of the State estimates.  and revision schedules.
It differs from the national income and product accounts (NIPA) estimate of personal income because, by definition, Source: Table 1 in “Personal income by State and Region, Second Quarter 1998” in the November 1998 issue
it omits the eamin%s of Federal civifian and military personne! stationed abroad and of U.S. residents employed  of the SURVEY.
abroad temporarily by private U.S. firms. It can also differ from the NIPA estimate because of different data sources
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Regional Data SURVEY OF CURRENT BUSINESS January 1999
Table J.2.—Annual Personal Income and Disposable Personal Income for States and Regions
Personal income Disposable personal income
Area name Millions of dollars Percent change ! Milions of dollars Percent change !
1995 1996 1997 1995-96 | 1996-97 1995 1996 1997 1995-96 | 1996-97
United States 6,060,138 | 6,408,990 6,770,709 58 56| 5266,018| 5519,456| 5,782,1M1 48 48
New England 364,235 384,165 407,240 85 0l 310,142| 322,864] 338,807 4.1 9
G j 104,777] 110550 117,664 55 3 87,710 91,150 95,844 39 2
Maine 24,646 25,936 27,236 5.2 0 21,767 22,775 23,664 46 9
M h 170,141 179,876 190,908 57 1 143,613 1496551 157,289 43 1
New Hampshi 29,051 30,734 32,608 5.8 1 25,780 26,933 28,316 45 1
Rhode Island 23,242 24,069 25,366 35 4 20,444 21,014 21,968 2.8 5
Vermont 12,378 13,010 13,557 5.1 2 10,928 11,338 11,728 37 4
Mideast 1,183,597 | 1,245,659| 1,303,273 53 61 1,014,319| 1,088,161 1,096,276 4.3 ]
Dl i 19,7, 20,808 75 4 § 16,818 17,561 6.7 4
District of Columbia 17,783 18,244 18,667 28 3 15,274 15,403 15,599 3 3
Maryland 131,290 138,173 146,060 8.2 7 112,283 117,199 122,404 44 4
New Jersey 235,337 2472671 259,567 5.1 0| 201,584} 210,077 218,718 1
New York 500433 526,883| 549,531 5.3 3| 425229| 442,766 457,170 3
Pennsylvani 280,305] 295349| 308,640 54 S5t 244,187 255,898 264,826 5
Great Lakes 1,009,168 ) 1,055,079 | 1,108,356 45 0] 870,278| 902,634| 940,038 1
Ninois 2983691 315117 332,241 56 4| 256,666| 268591| 280,555 5
Indiana 124,104 129,682 135,945 45 8 107,496 111,768 116,286 0
Michi 226,261 233,628 244,329 33 6 196,048 199.665! 206,863 6
Ohio 241,517 2576101 270,741 4.1 1 2142901 221,498 231,071 3
Wisconsin 112,917 119,042 125,100 54 1 96,779 101,113 105,263 1
Plains 398,029 4263071 447,560 1 345,678 | 367,500 382,544 .
lowa 58,123 62,680 66,110 .2 50,916 54,944 57,369
Kansas 55,368 68,793 62,312 2 48,213 50,806 63,437
Minnesota 109,451 117,421 123,207 .3 92,684 97,903 101,664
Missouri 115,067 121,299 128,151 .4 100,814 105,563 110,663
Nebraska 34,489 37,741 39,195 .4 30,136 32,991 33,887
North Dakota 11,728 13,051 12,954 1 g 10,454 11,687 11,458 1

South Dakota

/}l:labama

'Florida

‘Georgi.a

y
Louisiana

Mississippi

North Carolina

§outh Carolina

Virginia

West Virginia

Southwest

Arizona

New Mexico

Oklahoma

Texas

Rocky Mountain

Colorado

Idaho

Utah

Wyoming

Far West

Alaska

California

Hawaii

Nevada

Oregon

Washington

18803 1512 1563

1,322,289 | 1,401,733
81,346 85,160 89,403
44,494 47,122 49,453

321,415
156,990
71,761 75,584 80,503
81,498 85,117 89,094

44,623 47,173 49,386
150,880 161,194 172,073
69,508 73,407 77,650
110,562 115,744 122,136
158,426| 166599 176,245
31,785 32,986 34,017
576,249 614,451 660,218
86,455 933721 100,182

60,718 63,809 67,052

308718| 425443| 459,688
174662 186919 199,692
90884| 97764 105158

22,0M 23,430 24,681
15,906 16,557 17,316
35,897 38,825 41,689

9,903 10,336 10,848

1,031,987 | 1,094,684 1,162,192
14,419 14,711 15,1
7542691 798,020 846,017

29,333 29,698 30,479
37,512 41,423 44,524
67,822 73,044 77,79

3/
128,633 137,788 | 148,182

LomomNNNbOoNwoNn rNoOoowO

nvLvoe Nlhwmoo ovNwooNbRwNwLONo

NNSAOND AOAONN SOERD LOALNOODNNDNED DIONNOON

Luhiboo=
NONPNPWS NNAOAND OOANN OOMOOOLhoOIROO W] OOMADNG LG SAROCONOLE HOODNHOD

irrmown OhOWHE® OLDWLR

12462|  13695| 14065

1,163,967 | 1,225,611 1,286,299
72,328 76,505 78,864
39,567 41,797 43,698

282,803 298,779 813,157
135,874 146240| 153,501

62,812 65,909 69,816
73270 76,078 78,930
40,617 42,850 44,646

131,204 |  139,857] 148,185
61,397 64,617 67,823
99,137 103,038] 107,991

136,427 | 142566 | 149,438
28441 20,486 30,250

513,740 543,549 580,867

151,139 170,127
78,112 83,279 88,701
19,280 20,432 21,317
14,052 14,557 15,103
30,947 33,403 36,665

8,748 8917 9,281

896,754 38,457 | 987,813
12,346 12,566 12,903
654979( 682,407 717,166
,662 25,826 6,363
32,371 35,352 37,669
67,845 62,094 65,389
113460 120213| 128322

SNOOND OAADN WADNONWASINOLD DIOANMONGD LGRARWG HAL

O NubBEN bDioooow bwivd Nwhobobooobty whnwohddw ;rrOoN =

PN©, s

PEONOPN LPVEBN NALDS NALRMOLOMOALLEN NONAVOLE AAGASR OORARIAL GAOOOLOS

Loomoow Dhowe ooomamobdNOoNmbhe NOowmmbvea

Vwosavew

1. Percent changes. are calculated from unrounded data.

NOTE.—The personal income level shown for the United States is derived as the sum of the
State estimates. 1t differs from the national income and product accounts (NIPA) estimate of per-
sonal income because, by definition, it omits the earnings of Federal civilian and military personnel
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stationed abroad and of U.S. residents employed abroad temporarily by private U.S. firms. It can

also differ from the NIPA estimate because of different data sources and revision schedules.
Source: Tables 1 and 3 in “State Personal Income, Revised Estimates for 1982-97” in the
October 1998 issue of the SURVEY.
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Table J.3.—Per Capita Personal Income and Per Capita Disposable Personal Income for States and Regions

Per capita personal income ! Per capita disposable personal income !

Area name Dollars Rank in U.S. Dollars Rank in U.S.

1995 1996 1997 1997 1995 1996 1997 1997
United States ... 23,063 24,169 f- %7 ) 20,041 20,814 b 117 [
New England 27,426 28,828 f XL E—— 23,353 24,228 oK y. ) [——
32,073 33,835 35,954 1 26,849 27,898 29,311 1
Malne 19,970 20,941 21,928 36 17,638 18,388 19,053 36
ts 28,073 29,559 31,207 3 23,680 24,593 25,711 3
New Hampshlre 25,341 26,490 27,808 8 22,487 23,214 24,146 5
Rhode Island 23,480 24,344 25,689 15 20,653 21,263 22,248 12
Vermont 21237 22,184 23,018 32 18,750 19,333 19,908 32
Mideast 26,630 27,093 a2 1 E—— 22,823 23,779 PZY:/ 1) E—
Delaware 26,666 27291 28,443 6 22,024 23,246 24,005 7
District of Columbia 32,197 33,830 35,290 | coovssrerrssnrsrecnss 27,655 28,563 LY 1) SR—
Maryland 26,115 27,305 28,671 5 22,334 23,161 24,028 6
New Jersey 29,581 30,901 32,233 2 25,338 26,254 27,160 2
New York 27,678 29,055 30,299 4 23,44 24,416 25,206 4
f ylvania 23270 24,530 25,678 17 20271 21,254 22,033 16
Great Lakes 23 24,136 253 | ... 20,014 20,649 P33 [ I —
llinois 25,297 26,603 27,929 7 21,761 22,675 23,584 8
Indiana 21,442 22,251 23,183 29 18,573 19,178 19,830 kxl
23434 24,009 24,998 18 20,201 20,519 21,165 20
Ohio 22,233 23,078 24,203 21 19,249 19,842 20,657 22
Wisconsin 22,084 23,132 24,199 22 18,927 19,648 20,362 27
Plains 21,686 23,083 LN 11,1 E— 18,834 19,904 111 ] —
lowa 20,462 22,078 23,177 30 17,925 19,292 20,113 30
Kansas 21,547 22,796 24,014 23 18,763 19,699 20,594 23
t 23,759 . 25,260 26,295 12 20,119 21,061 21,697 17
Missouri 21,610 22,615 23,723 26 18,933 19,681 20,485 25
Nebrask 21,078 22,891 23,656 27 18,417 20,011 20,452 26
North Dakota ; 18,287 20,308 20,213 45 16,300 18,187 17,878 4
South Dakota 18,782 20,503 21,183 37 16.956 18,567 19,0601 .. 35
Southeast 20,817 21,800 2 (] [— 18,324 19,061 LN
Alabama 19,086 19,864 20,699 38 16,971 17,612 18,259 38
Ark 17,935 18,802 19,602 47 15,949 16,677 17,321 45
Florida 22,665 23,833 24,795 20 19,949 20,721 21,370 18
Georgia 21,689 22,906 23,893 25 18,892 19,803 20,504 24
Kentucky 18,609 19,470 20,599 40 16,288 16,978 17,864 42
18,828 19,608 20,473 41 16,927 17,526 18,138 39
Mlss1ss|p 16,585 17,402 18,087 50 16,096 15,807 16,351 50
North Garolina 20,994 22,054 23,174 3 18,256 19,135 19,957 31
South Carolina 18,871 19,751 20,651 39 16,669 17,359 18,037 40
Te 21,118 21,808 22,752 33 18,936 19,414 20,117 29
Virginia . 24,000 24,992 26,172 14 20,667 21,385 22,192 15
West Virginia 17,446 18,120 18,734 49 15,610 16,198 16,660 49
Southwest ... 20,578 21,535 b2 i ) — 18,346 19,050 pi1X1 12 E—
Arizona 20,068 21,057 21,994 35 17,585 18,271 18911 7
New Mexico 18,003 18,599 19,249 48 16,068 16,508 16,959 48
Oklah 18,560 19,363 20,214 4“4 16,422 17,029 17,661 44
Texas 21,279 22,285 23,647 28 19,061 19,808 20,927 21
Rock{ Mountain 21,227 22,310 23,436 | coovvennsnnsians 18,369 19,168 LT 14 [p—
Coloradk 24,290 26,618 27,015 9 20,877 21,823 22,787 10
Idaho 18,947 19,729 20,393 2 16,551 17,205 17,663 43
Montana 18,310 18,886 19,704 46 16,175 16,605 17,186 47
Utah 18,182 19,244 20,246 43 15,676 16,556 17,320 46
Wyoming 20,695 21,532 22,611 34 18,281 18,577 19,347 kO
Far West 23,753 24,901 P31 1 [— 20,640 21,347 P71 1 [
Alaska 23,965 24,318 24,945 19 20,520 20,771 21177 19
Galifornia 23,901 25,050 26,218 13 20,755 21,421 22,225 13
Hawaii 24,883 25,105 25,686 16 21,761 21,832 2217 14
Nevada 24,525 25,876 26,553 10 21,164 22,084 22,465 "
Oregon 21,579 22,852 23,984 24 18,436 19,427 20,160 28
Washington 23,664 24,984 26,412 11 20,872 21,780 2872 9

1. Per capita personal income and per capita disposable personal income were computed using  stationed abroad and of U.S, d abroad temporarily by private U.S. fims, It can
midyear population estimates from the Bureau of the Census. also difer from the NIPA estimate because of different data sources and revision schedules.
NOTE—The personal income level shown for the United States is derived as the sum of the Source: Tables 2 and 4 in “State Personal Income, Revised Estimates for 1982-97” in the
State estimates. It differs from the national income and product accounts (NIPA) estimate of per-  October 1998 issue of the SURVEY.
sonal income because, by definition, it omits the earnings of Federal civilian and military personnel
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Table J.4.—Gross State Product for States and Regions by Industry, 1996
[Miltions of dollars]
o groes | o | ool Co Manutac- | o | Wholesde | Retal | imswancs Go
. otal gross culture, . nstruc- | Manufac- | tation al holesale etail | insurance, . overn-
State and region state gros:dzt;te forestry, | Mining tion tring | public | trade trade | andreal | SOMI%S | “ment
product pr and fishing utifities estate

United States 7,631,022] 129,842{ 113,631 306,052 1,332,093 648,280) 516,777 667,903 1,445535| 1,539,526| 931,384
New England 435,880 3,409 292 14,686 72,794 28,636 29,226 35,638 107,237 101,792 42,21
Connecticut 21 124,046 893 52 4,055 20,712 7,698 -8,229 9211 35,041 27,029, 11,128
Maine 4 28,894 513 15 1,297 5,333 2,151 1,723 3,197 5,340 5410 3915
Massachusetts 11| 208591 1,212 130 6,606 32,265 13,128 14,845 16,373 50,880 53,879 19,273
New Hampshire 40 34,108 252 3 1,198 7,557 2,590 2,13 3,098 7,566 6,617 ,088
Rhode island 44 25,629 208 19 895 4,282 1,835 1,426 2,242 5,802 5814 3,106
Vermont 50{ 14,611 332 46 635 2,645 1,234 890 1,416 2,607 3,043 1,762
Mideast 1,440,922 9,244 2,464 48,440 197,808 121,614 92,909 106,168| 358,390 324,047| 179,839
Delaware 42 28,331 290 [ 970 5,993 ,509 1,124 1,698 10,026 4,04 ,673
District of Columbia 51,197 14 12 442 1,285 2,769 580 1,369 8,863 16,684 19,180
Maryland 17] 143,190 1,338 100 7,216 12,317 11,307 9,046 12,514 30,573 33,229 25,552
New Jersey 8| 276377 1,524 128 0675 37985 27540 25132 20221] 64,187 60211 29,773
New York 2| 613287 2,780 ar1| 17629 72154]  49518|  37,741| 42,086 182,380) 140228] 68,323
Pennsylvania 6| 328540 3,208 1,748 12509] 68,074 28971| 19,286 28310| 62,352| 69,654 338
Great Lakes 1,233,424 16,660 4,670 50,574| 313,739 97,437 87,063| 107,524| 201,866) 226,610 127,292
lllinois 4| 370,778 5,052 1,282 15,476 71,444 34,029 28,507 29,877 71,023 76,832 37,267
Indiana 15| 185,797 2,735 715 7,228 49,338 12,578 9,382 14,212 20,426 23,893 15,289
Michigan 91 263336 2,526 1,173 10,131 71,683 17,509 18,874 23,420 41,538 48,791 27,691
Chio 7{ 304,353 3,331 1,134 11,753 82,669 23,506 21,535 27,984 46,511 63,989 31,941
Wisconsin 201 139,160 3,016 365 5,986 38,605 9,816 8,756 12,030 22,367 23,105 15,114
Plains 514,201 23,568 3,406 22,473 99,777 47,400 39,066 45,461 79,404 92,293 61,367
lowa 29 76,315 5,771 177 3,138 18,292 6,123 6,213 6,296 10,915 11,655 8,735
Kansas 31| 68014 2,986 983 2838 12,451 7,340 5311 6,540 8,608| 11,360 9,507
Minnesota 18| 141,573 4,174 877 6195 27,115 10876| 11,776] 12,275] 25352 27558] 15374
Missouri 16| 145,123 2,621 522 6697 31,122 14920 10659] 13223] 21,345] 27,768] 16,246
Nebraska 38| 47187] 4330 114 2007 6@62| 4853 3495 3,906 7007| 8085| 6,669
North Dakota 49| 15701 1,668 482 764 1,184 1,605 1377 1,427 1,989 2,741 2,374
South Dakota 46| 20289| 2,003 251 745 2,951 1,591 1,236 1,795 41881 3156 2373
Southeast 1,674,519 30,754 29,524 71,440 315211 152,763| 111,941} 161,015f 265,718 308,111} 228,041
Alabama 25 99,190 2,016 1,474 4,144 22,131 9,301 6,259 9,781 12,694 15,996 15,395
Arkansas 32 66,417 2,886 570 2,240 13,898 6,163 3,469 5,729 6,453 8,344 ,664
Florida 5{ 360,496 6,520 787 17,031 ,286 32,296 26,417 40,362 78,695 84,406 44,696
Georgia 101 216,033 3,801 906 8,356 39,079 24,166 18,940 19,333 35515 38919 27,019
Kentucky 26 95,410 2,438 2,448 3,762 26,833 7,933 5,565 8,472 10,733 14,293 12,944
Louisiana 22| 121,143 1,488 17,973 5,086 22,989 10,690 6,451 9,502 14,709 19,054 13,201
Mississippi 33 56,406 1,798 507 2,192 13,208 6,003 3,150 5,630 6,474 9,032 8,410
North Carolina 12| 204,229 4,757 259 8,563 65,075 16,135 13,094 18,242 29,719 31,418 26,968
South Carolina 27 89,476 1,208 223 4,195 23,768 7,107 5172 9,180 11,861 13,505 13,258
Tennessee 19| 140,750 1,661 399 6,527 32,244 11,076 10,396 15,368 19,450 27,633 17,005
Virginia 13| 197,809 1,952 997 8,635 ,986 17,021 11,068 16,168 35,268 39,364 37,351
West Virginia 38| 37,160 240 2,980 1,720 6,716 4873 1,960 3,248 4,147 6,147 5,129
Southwest 778,815 11,565 49,688 34,892| 125482 77,631 53,480 70,763} 115,141 141,929 98,243
Arizona 241 111,520 1,899 1,480 6,442 16,143 8,644 6,997 11,743 21,120 22,546 14,505
New Mexico 37 42,698 808 3,050 1,979 7,027 3,262 1,823 3,800 5,937 7,468 7,545
Oklahoma 30f 72,767 1,531 3,879 2,332 12,5687 7,289 4,421 7,267 9,064] 12,634 11,762
Texas 3| 551,830 7327 41278 24138| 89,725| 58436| 40230 47953] 79,020| 99,2682 431
Rocky Mountain 229,833 5,684 9,956 12,246 29,427 24,530 13,873 22,154 35,767 44,767 31,430
Colorado 231 116,227 2,053 1,936 6,219 14,226 12,957 7,355 11,274 19,815 25,161 15,231
Idaho 43 27,898 1,744 174 1,653 5,754 2,442 1,689 2,774 3431 4,548 3,601
Montana 47 18,509 943 903 893 1,430 2,331 1,192 1,839 2,473 3,567 2,948
Utah 35 50,362 583 1,620 2,858 7,051 4,400 3,094 5,167 8,304 9,892 7,383
Wyoming 48 16,847 361 5,323 622 967 2,400 543 1,101 1,744 1,610 2177
Far West 1,323,429 28,973 13,631 51,301 177,855 98,269 89,229 119,281 282,013| 299977 162,901
Alaska 45 ,161 355 5424 98 1,161 3,770 710 1,576 2584 287 4,728
California 1| 962,696 20,564 5,776 31,656] 134,179 67,135 65,857 85443| 218439 222,748} 110,900
Hawaii 39 36,317 445 28 1,7 1,123 3,732 1,446 4,192 ,768 ,07 7,752
Nevada 34 53,687 408 1,969 4,495 2,589 4,146 2,478 5,063 9,877 17,336 5,339
Oregon 28 86,967 2,500 104 4,731 17,868 8,711 6,937 7,586 14,140 15,939 10,361
Washington 14] 159,602 4,612 332 7,683 20,934 12,775 11,802 15,432 29,205 ,006 23,823

NoTE.—Totals shown for the United States differ from the national income and product account estimates of gross
domestic product (GDP) because GSP is derived from |gross domestic income, which differs from GDP by the statis-
tical discrepancy. In addition, GSP excludes and GDP includes the compensation of Federal civiian and military
personnel stationed abroad and govemment consumption of fixed capital for military structures located abroad and

for military equipment, except office equipment. Also, GSP and GOP have different revision schedules.
Source: Tables 6 and 7 in “Gross State Product by Industry, 1977-96" in the June 1998 issue of the SURVEY.
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Table K.1. Personal Income-and Per Capita Personal Income by Metropolltan Area, 1994-96
Personal inéome Per capita personal income 3 Personal income Per capita personal income
Area name Millons of dollars c‘;:’,fgeg‘z Dolars Rank in Area name Millons of doliars c',’gf;g‘, Dollars Renk in
1994 | 1995 | 1996 |1995-96 | 1994 | 1995 | 1996 | 1996 1994 | 1995 | 1996 |1995-06| 1994 | 1995 | 1996 | 1996
United States ! 5,774,875(6,137,878(6,480,031| 5.6 | 22,186 23,350 Cleveland-Lorin-Elyria, OH* 53474| s6,730| 59.150| 4.3 [23.971f 25,434| 26529 46
Metropolltan ponion 4,833,837)5,201,601|5,490,338| 65 | 23,494| 24,704 Colorado Springs, CO 9005| o8tz 10544| 75 |19.872] 21.112| 223200 148
fitan porti 891,098| 936,187| 989,693 57 | 16,999] 17,675 8°'"m€ia' hS,,é, Sgsé g_ess 2824 64 zgggs 21,5og 22,453 144
olumbia, 846 105%6| 11212] 62 20332 21513| 22.529] 137
S G L S I b Fuk i
Jumbus, s g o 3 g » 3 0
Chicago-Gary-Kenosha, ILIN-W ... | 222,978| 238,088( 250,787| 53 | 26242 Corpus Christi, TX . 6526 6866 7285 6.1 | 17.387| 18,127 19,034 277
gimm-ﬁﬁmtog”% KY-N ....... 2o ;gg% %;?g 23 ggm gu{nber]?;p, MD-WV . 71,ng aém 8(15,807 3.9 116,637) 17,249) 18052] 292
Dallas For Wart, TX 106065| 11a3iel 122834| 75 | 26298 Danle, VA Vel 18| "3008| 5o |Gasro| e raavs] ose
Denver-Boulder- Greeley CO .. 56,0921 60,771 ,084 7.1 | 25,657 Davenpt’)n-Moline-Row Island, 1A ’ ’ : : ' '
Detrait-Ann Arbor-Fiint, MI 132.287| 141283 147.044] 41 | 24802 i g 1o 7729|  sue| s {20543 21635| 2748|122
’C;’é’%%&ﬁ?éﬁ?&";ﬁﬁ‘o"rﬁigl" 8,543 105,839] 112,507 6.4 | 24046 Dayton-Springfield, OH 20,870 22,184| 23017 3.8 | 21,885 23,292 24,239] 93
County, CA 341,769 360,320| ‘378,298] 50 | 22417 23533 24,522 Daytona Beach, FL 7903 8460) 8959 59 {17.692] 18,783 19565 255
Miami-Fort Lauderdale, FL 75283 80181 84,660] 56 | 22.150| 23294] 24,341 Decatur, AL 2626| 2788|2911 4.4 18998 19.984] 20,706 210
kee-Racine, Wi 39656| 42,166 44087 456 | 24.268] 25,768| 26923 Decatur, IL 2438 2548 2719} 68 |20902| 21905| 23,5820 118
Denver, CO 46819] 50815 saad9l 72 |26,119] 27,810 29234] 24
1 z 1
New York 0. New slersey-Long - . Des Moines, 1A 10016] 10669 11339 63 | 23.996| 25.246] 26,557] 45
ot oo - | $90.202) 62653%) 659.399) 5.2 [ 26,970) 31,72 33.303).. Defrot, MI 100265| 116667| 121458] 4.1 | 24897| 26,373 27.250| 36
City, PA-NJ-DE-MD 152,556| 161,128| 169717 5.3 | 25587 26,989] 28,413).. Dothan, AL 2364| 2508 2579 28 [ 17.669] 18,707 19334| 268
Dover, DE 2162) 2318] 2481 7.0 |18123] 10.155| 20374 203
Portland-Salem onw 44607 48636] 52531] 8.0 | 22:508] 24,000] 25,343 oo 21601 2318|2481 P B ] E e
35322 a7783| 30619] 49 |22283| 23518| 24288 o ugue, IA ¥ 86 9 4.6 120,088} 21, : 156
Sa,, F,anc,swoakla,,d San Jose: ool msoul 2ol 3 |20l ol s uluth-Superior, MN-WI . 530 47| s024] 52 18863 20,068) 21.141] 191
S X g 3 |2, ! 9331.. Duichess County, NY* 6133] 6479 6828] 53 |23519]24,790| 25.046] 85
Se:sﬂien-gton kil o NP 81,292] 87,159] 93,546 7.3 | 25,287| 26,716| 28,269 Elaf: c|air%xw| S,ggz 3,768 g'ggs 5.5 1g ggg 19'822 20,43(2) §1g
\ - | 250, ) 491 991 45 | 13536/ 14.026] 14,4 12
.............................................. 195,280 205,681 215,836 4.9 |27,766] 29,018] 30,204 ....ccrcensee EIkhart-Gorshen 3632 3,823 3,958 35 | 22.170| 22,948} 23.449] 118
Metropolian Statistical Areas En oK - k] e | B R R Byl Py I
{ nid, i n 61 46 | 18,897) 19,419] 2041
Abilene, TX .. 2161 2338 24s2] 5.1 |17.824| 19057| 20,198 208 Erie, PA 5541) 5758 5989| 4.0 [19.775] 20,552 21389] 176
e il e Rl e e
Y, i Al # X 17, . | vansville-Henaerson, ), » h . ¥
Albany- Scnene'f&ady Troy, NY 20327 21010 21,;03 3.3 23 ggg 2a,agg 24,ggg 2 Falg&Moorhead ND-MN . 3179]  3373]  3680] 9.1 | 19:654] 20,622] 22,335 147
Albugquerque, 13,132 14255 1494 48 | 201331 21,598| 22,353 14
HezoR ol L e e AL
Allentown-Bethiehem-Easton, PA 12628 14551] 15208 47 | 22,649] 23.804| 24.866] 77 ayetievi P' g : , - - > g 3
Altsona, PA %61 8| 3516 51 |1a00| 18.849] 19.070] 230 Flagstaff, AZ-UT .| 1s2o| voes| 2105] 7.1 |16.049] 16,885| 17,.847] 294
Amavillo,TX . 3030| 42111 4377| 40 [19,776| 20610| 212151 187 i, M 9461 9829 10421 19 f21892f 22.875] 23240 123
Anchorage, AK swr| 70w 7as| 2z |aari|onies|cslee| 7 || Flrence AL aiod|  zams| Zadi| 60 | iaie| 16| 1o08| a8
13561] 14687 15464] 53 | 26,441| 28,165} 29,137| 25 Fort Collins-Loveland, CO . 4449) 4855 5280 88 | 20959] 22,378| 23841| 103
21 2034 2107 3.6 (16,553 17,4391 18,0821 290 Fort Lauderdale, FL* ...... 34,500 36,990 39,081 5.7 | 24,883| 26,167] 27,128] 40
7201} 7730( 8,158 55 |21,704| 23026} 24030) 98 Fort Myers-Cape Coral, FL 8340] 8966| 0578 6.8 {22,706| 23.903| 25144] 71
4-1;3 gggg g-gg 228 fgfg? f«}ﬁg; 33:‘,23 ;?% Fort Pierce-Port St. Lucie, Fl 6428 6868] 7,321 6.6 123,110 24,281| 25269 68
81442 89,020 96193 81 |24:451(25938( 27,2411 37 Fort Smith, AR-OK ... 3249] 3m9 3599 43 |17576) 18311] 18801 281
Alnte-Cops Way, NJ gs82| 9060| 9413) 3.9 | 26,067| 27360} 28:266| 31 Fort Watton Beach, FL 3om) 3211 3514 94 | 19,109] 19,666] 21218 186
Augusta-Aaeen GA- sc 8442| 8868 9,134 3.0 | 18,848| 19,604| 20,161] 230 Fort Wayne, IN ... 10,391) 11,017] 11,513 45 | 22,205 23,400 24,281] 92
Austin-San Marcos, TX 20642| 22704 24832 85 |21.350( 221615 23669 109 Fort Warth-Arlington, TX 31757| 33817 36048 66 [21.710( 22,711) 23690 106
CA 10255 10671 11073 38 {16.790| 17,335 17,810 295 g'eggg' c/}\L. 14866 15§§2 1«1332; 83 :%332 18040 }g;% 533
Baltimore, MD" .. 50932 62952] 65994] 48 | 24420| 25568[ 26,731| 44 acsoen, AL . y v ’ 2 [ 10 . ¢
Bangor, ME (NE 2615 2706] 2:805| 37 |17.909] 18,728| 19.495| 261 seetf 393| 4.40) 52 | 190391 20,1311 20,968) 200
IR e Galveston-Texas City, TX 4759]  s0a6| 5322] 55 | 20270| 21,256 22.154] 155
NECMA) sis|  ssis| serol 4 | 26188| 27.700| 20000| 26 Gary, IN" ...... 127050 13435] 141511 53 | 20;725) 21.676] 22.783] 130
B B R I It Il o SRS Evyrd I Glens Falls, NV 22420 2347 2436] 38 | 18:418] 19,181) 19902| 242
Beaumont-Port Arth 69%| 75| 7598 33 |18.729] 19.621] 20292 225 Goldsboro, NG 1751) 1881 1900 58 | 16,111] 17.004| 17,798 296
Béllingham, WA 2760 2:956] 3170] 72 |18.938] 19,828) 20,827| 203 Grand Forks, N 1793)  1880] 2026| 7.8 | 17.208] 18,081] 19583 254
Benton Harbor, M 323a] 3422| 3523 30 |20063| 21,168[ 21.861| 166 Grand Junction, CO 1889 2018] 2145| 64 |18257| 18.999) 19806 248
Bergen-Passaic, NJ 42747) 44777| 46943 28 | 32518| 33920| 35371| 5 Grand Rapids-Musk
Bilings, MT .. 2510 2674] 2791 44 |20,468| 21,482] 22.235] 153 M. 215771 23213 24508| 56 |21807) 23,188| 24.130] 95
Biloxi-Gulfport 5814  6061] 6291) 38 |17.259] 17,775} 18:440| 287 grea} s b 3331 45 | 18803 2835(5) 2;,(3)2; ;gg
Binghamton, NY sis2| 5258 5403 258 [ 19,680 20,403 21274 180 recley, Y : 931 Q| 17,7761 1 19,
AL 19172| 20521| 21659| 55 |21.787| 23101} 24227| 94 g:g:sgg‘g’o w 4645 4984 5234 5.0 | 22,421(23,706) 24638) 83
E‘ﬁ:“a'c" e —— AT 2816 19| B4 194401 20506 2122 s _Point, NC . 24599| 26488 28025] 58 | 22.212| 23578 2a507| 84
Bloomington-Norma, iL. . 3067| 3226 3420 60 |22483] 23271) 24.504| 85 e, . - 2342 2478 58 | 18,671(19.877) 20.800) 205
Boise Cily, ID 7804 8555|8983 50 | 22408} 23503 241096] 97 Greenville-Spartanburg-Anderson
i Seder ey &0 . . 0 122 | SC 16753| 18009 19,030f 5.1 |19.233] 20511 21267) 182
Brockton, MA-NH (NECMA) ...... | 154929 166,492 175769] 5.6 |27,005! 28.905) 30,366 16 Hagerstown, MD 2308| 2427 25| 45 | 18255) 19,119 19,917 240
Boulder-Longment, CO* . 705|  7217| 7705] 68 | 26897 28.448] 20914 19 Hamilton-Middletown, OH" .. 6ass| 6917 7321 58 | 201438 21,652 22640 134
Brazona ™ 39901 4235| 4498 62 |18798] 19,631| 20.405] 221 Harrisburg-Lebanon-Carliste, PA ... | 13782 14551 15343] 5.4 {221635| 23,816 25002| 74
WA 4200|4560 4812 55 | 20,024 20,193 20,815 204 :artforg,u T ,%ECMA) 31,geg 32,492 33%;2 3 2;.316 2%,% 3%;% 3(1)3
- attiesburg, MS .. 1646 1775 1, 57 | 15912 16,763 17,
B'W)’("S"""-*Ha"'“ge'*sa" Beni asosl  esal  aenl e [1173e| 12.000) 1201|313 Hickory-Morgarton-Lenair, NG sosa| 601 esosl 49 | 19574 o080 20088 o7
Bryan-Collegs Station, TX . 1985| 2083 2202 57 |15207| 15862 16748 306 Honolu, Hi 22| 2sa00l 2asrl 13 |25760) 2669 2000 4
Bufiloegar Falle W/ . e I A IR e i Foit Houston, TX* 89.794| 96,567 102,778| 6.4 | 24593} 26.008| 27,195 39
urlington, 4 ¥ y : | , : naton-Ash KA ¥ ¥ y . Y
Canto?\t-MassiIIon, o sooal saal ool 39 |200m| 2128 22| 187 Huntington-Ashiand, WV-KY-OH .. | ~ 5330 5409 5663] 3.0 | 165852 17.385] 17.922| 293
Casper, WY ... 1468] 1578 1.620] 26 |23,008] 24733| 25,454| 62 Huntsville, AL 6799 7a72| 7456| 4.0 {20769} 21,884} 22,595 135
GRma g s male) 8 ) e i am) g s
-Urbana, IL 3238| 3408 35 5.1 | 19.495| 20, 31 owa Ciy, JA . ¥ Y ¥ 6 |21, ; X 1
Charleston-North Charssion 56— | 9195|9501 9@9| 41 | 17700 18.643) 195678] 248 Jackson, MI 28%| 3073|3188 3.8 | 18.967| 20,025| 20.644| 215
Charleston, WV ..ereoeenses 5465 5! 5889 a2 | 21513| 22205 23.149| 124 jacll:son, ¥§ . a,gg? aggg %gg 5.§ 18,430 gggg; 31825 132
Charlotte-Gastonia-Rock Hill, NC- aceson, N . 1 I8 . 45 119,191 20, 1 !
SC ... 28714 31,350| 33558 70 |22.819] 24350| 25.446] 63 acksonvile, 238%? 22;‘22 23'3‘1’% A ?1"1‘33 fgﬁg 52%3 583
Ghar S5l deon) 88a6|  61|23320) 26,3361 204611 4 || Jamestown, N 24%| 2568l 2652 33 | 17,598( 18,175 1878|282
Chattanooga TN-GA 8926| 9538 10000] 49 | 20357| 21571| 225517 138 g, i s g ; : : g g
8928 98l ol 28 |aocelareral ol s lont Wi 3038| 3288 3402| 35 | 20808) 22,184 22.685| 138
cmcago IL' 205523| 219619] 231.378] 54 | 26:897| 28,587] 29.948] 18 Jersey Cy, 12248] 12879| 13433 4.3 [22,305| 23,465] 24456| 87
Chico-Paradise, 3348| 342 3682|558 [17.453{ 18.040] 19.084] 276 Johnson
Cincinnati, OH-KY-IN* 36,190) 38440 40465] 53 | 22905 24216| 25389 65 VA .. 7048 8499| 8902| 47 |17.671] 18742] 10482| 284
Clarksville-Hopkinsville, 2851)  3,001) 3287| 63 | 15486| 16,465( 16933| 304 Joh sa11]  43m| 4569] 40 {17511]18291] 19,905] 274
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Table K.1.—Personal Income and Per Capita Personal income by Metropolitan Area, 1994-96—Continued

Personal income Per capita personal inccmye3 Personal income Per capita personal income *
. Percent Rank in i Percent Rank in
Area name Millions of dollars change? Dollars US. Area name Millions of doliars change? Dollars US.
1994 | 1995 | 1996 |1995-96 | 1994 | 1905 | 1996 | 1906 1994 | 1995 | 1996 | 1905-96| 1904 [ 1995 | 1996 | 1996
jonlesbor%, AR 1290 1 Al 88 }gggg 7891| 18590) 286 Raleigh-Dutham-Chapel Hill, NC .. | 22796] 24901] 26843] 7.8 | 23,643 25.061] 26.255] 52
oplin, MO ........ s o ’ X A , ), . "
Ka’laamazoo-Bame Greek, M o2a1| 977l 10204 4.4 |20967| 22,0781 22.962| 128 Rapid iy, SD 1830 17sal 1805) 41| 188481 19917) 20.770) 207
w 2.040 21 5.8 | 18,783] 20,142] 21 261 183 Readmg, PA 8,085 8,451 8,890 48 23,193 24,209 25,248 69
Kansas Ci 41'35 43'810 5:9 23:281 24’738 25'949 54 Redding, CA 3,083 3,137 3,262 4.0 119,111} 19,4991 20,144} 231
Kenosha, WI* ..... X Y 45 | 20102] 21268| 21913 162 Reno, NV 7495 8,178 8,819 7.8 | 26,468| 28,126] 29,528] 21
87! '114 4 6.744]| 17117 Richland-K 35811 3709 3,808 2.7 | 20,597] 20,690| 21,120] 192
Killeen-Temple, TX a8 51 3 | 15.816| 16, 17| 301
o Richmond-Petersburg, VA 22,776] 23991] 25218 5.1 124,860| 25,900] 26974} 43
Kaoxvil ILN 13.3?3 14.332 gg ggggg 312728 ggggg 1;5 Riverside-San Bemardino, 50445] 54.606) 57446] 5.0 | 17.979] 18453 19090] 275
La Crosse, WHMN - 2448 2554 2705| 59 |207395| 21,175 22320| 148 oot Saia| 2700|008 73 |sauee| okase| seevs| 48
'-L:;gzg: }-{l\ Saas|  Sagn el o |10 };gg ;gggg 283 Rochester, NY 25426] 261606 27751 4.0 §23:399| 24,588| 25.543] 60
Lake Charles, LA 3184|3300 3577| 55 |18336|19:287) 20,084) 234 Rockford, IL ... 7421|7931 8208 46 |21479] 22.738| 23523 117
Lakeland-Wmter Haven, FL . 7756| 8278|8797 63 |18061] 18977 19.905| 241 Rocky Mount, NG 2a72| 2%635] 2801| 63 | 17.606| 18510f 19.474| 265
PA X 10287 10870| 57 |22147| 22.997] 24138 96 $ , CA* 32231 s4506] 36201| 49 | 22397| 23661) 20.44a| 83
Lansmg{ast Lansing, Mi 9213| 9697| 10002 41 |20747) 21.784] 22587 136 Saginaw-Bay City-Midland, Mi ... | 8497 9014] 9a26| 456 | 217101| 22.394] 23300] 120
Laredo, TX 1930) 20007| 2180|756 | 11732 11.675) 12,199] 314 St Coud, MV azesl ami| 32l 72 | 1762 18425 ;825% 0
t. Joseph, 1, 1, R .8 | 18, 19,311 4
fes Cruces, M, 220 28| 39| aaean) a8l tes2dl 3 |l st ious MOAL” 60119 64142| 67118 46 [23733] 25238| 26337 50
egas, : g [ 2e g g Salem, OR* 5, 6.132| 6534 6.6 |18.441| 19578) 20.480| 217
Launance, KS - 1| 58 (17,3504 18431) 19,147 272 Salinas, CA go21| 84a77| 8761|324 123304] 2a80] 25032 73
Lawton, 19041 1985 32 | 15436 16,525) 17,090 302 Salt Lake City-Ogden, UT 22105| 24430] 26085 81 |18731| 20015} 21.271] 181
Lewiston- Auburn ME (NECMA) 1931]  1992| 207| 40 |18718| 19.416[ 20385 222 & ty-Ogden, ] . - 3 -
Lexington, KY . 9063| 9805| 10522| 73 |21061] 225579 23.929| 109 San Angelo, TX . 10071 2000 48 |18276] 19,1931 19.996] 237
Lima, OH ... 2903| an22] 3202 32 | 191200 201069 20.727| 209 San Anionio, TX 29887| 31553| 56 |19457| 20120 21.237| 184
Lincoln, NE ., 4817 513| 5451 61 | 21305 22.413) 23501] 113 San Diego, CA . . 61380 €5008] 59 | 227111 23201| 24282| 91
Littie Rook-North Litlie Rock, AR .. | 11,025 11.850| 125531 57 [20541| 21,878 22/882| 129 San Francisco, CA 57102] 61301 es5512] 69 {34932 37,391| 39746 1
Longview-Marshall, TX ~| aess| 3ge6| 4114| 59 |18234| 19.086[ 19950 238 San Jose CA' aw175| s512%8| se218] 97 |20757| 2707 as3es| 4
Los Angeles-Long Beach, CA* 204873 216269| 226592 48 | 22,584 23,885| 24,945 75 an Luss Obispo-Aascadero-Paso
Louiswllo, KN 21942| 23298| ‘24487 51 |20/418| 231666 24764 79 oDl OR e 4307) 4652|4941 621106451 20515( 21483 173
Lubbock, TX .. aa13| “ases| 4874] 63 |19.000) 19.824] 21.065] 193 e e oh oats| osral 10mes| 53 | 2080l 2576e| 27008 a2
Lynchburg, VA 3oa| 4133 4309 43 | 19435] 201256 20.962| 203 ; : ; 3124, . !
Santa ruz-WatsonvnIIe CA' X 6,207 ,631 6.8 | 24,846] 26,288} 27,896 3
Macon, 5756 61270 6487 59 |18771] 19,.853] 20791) 208
Madison, WI o797| 10510| 11,080 54 |25161| 26,798 28087 32 Santa Fe, N N3 3421|3536 33 (23,714) 252551 25,774) 58
Madison, W) Soor| 10210l 1180 B4 [ 20.161) 20,799 20087 el Santa Rosa, CA* 10196| 10761 11524 71 | 22813| 250860{ 27,353 35
e R R R R R
ledford-Ashland, . 3 X | 3 | 19, . 41 1 S h % X X ¥ ,299] 21, 22477 141
Melbourne-Titusville-Pal 8,961 9,412 9,836 4.5 | 20,245| 20,922 21,640 168 SchaAnton-Wilkes-Barre~Hazlelon 264 0,924 2398 a7 | 19.470] 20,46 .
- ) 12, 12, 13, 7 | 19.470| 20462] 21,3631 177
Memphis, T-AR 1S | BT BNl 8% e | B e el g || Seate 60298 64801 69844| 7.8 | 27736 29,494 31372 13
Miami, FL* . 40783| 4300 as579| 55 |20268| 21292| 22370 15 | Shrom PA 2006) 2267} 2870) 42 | 17650 10.579) 193881 267
VR mener Sheboygan, 2331 2478| 2581| a2 |21729) 22811) 23583) 115
NS i 35450 37473 57 | 31.051] 32.928| 34,366 7 Sherman-Denis 1,751 1,880 2,014 7.1 117,998 19,159] 20,080] 235
Milwaukee-Waukesha, W .. 35578 378150 39528| 45 |245510( 26040 27.002{ 38 gfgjﬁ “?,{’s,j{?' City ;3;2 2282 Z'%SS %} by 58%33 5‘33?2‘ ?gg
Minnezpolis-St. Paul, MN-Wi . 70604| 75469 80878 72 | 261246| 27.682| 29209| 23 iy, : 0 ‘ 7119 g ;
Minnoapol Sea| Soers) 722620 278821 202 L2 Sioux Falls, SO . 3s00] 3719|4018 80 [22632] 23.724| 25206 70
Moomovivoosan. B0| 27%8| 1108 48 |2rica| 26| Zoaia| 22 || Spokans WA S%a| oa| 70| 18| srra|s0501| ovsse| 170
M n, NJ* { : . 8 | 27,162| 28, ; pokane, WA . g , , 8 119.712] 20,691 21, 1
MORIOE, LA e 2537 “2728] “2881] 68 [ 17398) 18.619] 19601 252 gpnng?e:g I sl asiel agol 53|21l 2assel el 10
M, pringfiel 3 A 44 X A X 21,702 1
Montgomery. gaim  gean Lesal 51 |1oses el ziaral e Springield WA (HECHiA 12620| 13451 13949) 37 |21240] 22.687) 2301|112
Mhrie Beaci ol Gl Al B |ealNelam ne State Collége, PA ... Y 25| 2662] 49 |181435] 19.460] 20.135| 232
Naolss, FL 5'820 6,073 6677 83 | 327371 33204] 34830 3 Steubenville-Weirton, OH-WV . 2,441 2,531 2,615 3.3 {17,445 18,165| 18919 280
i 25676 21852 29266 51 |240i0|pssor|egep) g1 | SNSES O - 52| Tem| 17| o4 |1361e| 165er| teces| 307
" g ¢ g y umter, , ] !
e o &459)| oar2| 89919l 52 | 3167|2207 33gar|  10 Syracuse, NV 15479| 16133] 16581| 2.8 | 20.622) 21.562| 22.23| 151
\ Denbuny-Watebury, CT- 55201 59964 63249 55 |34000) 36.964] 38962 2 Tacoma, WA" 1200 tasul 43| 00 |1aes) c00z8latonal 162
lew London-Norwicl llah L A X . X A 20, 1
(NECMA) ... 6209 6643l 6927 43 |24956|26208| 27,385 34 Tampa-St. Petersburg-Gleanwater
New Orleans, 26760| 28208 29021 2.9 |20474| 21527 227179] 154 fL . a219) 4a9p70| 52738] 62 [ 21503 22.817) 23.984] 99
New York, Nv* 253.361| 270,487| 285207| 5.4 | 20.498| 31,47 3377 zefel 2808| 2g72l 24 | 160w 1672 19226) o7t
. 161 1
Newark, NJ* .. s9212| 62635 es787| 50 [20675|30.401[ 33082 9 3 . . - g g
Newb NY PA’ 7,383 7.739] 8,069 4.3 | 20,814] 21,683] 22,279] 150 13,336 13,9% 14,628 23 g},ggg gg,ggg gg,ggg }gg
Norfolk- Vlrglma Beach-Newport " g ’ ! . : Y y
T oG w002l 37| sl a2 | rest6l 2007 21211] 170 Trenton, NJ 10220 10891 11206 37 ]31.114| 33078 3202| 8
Qakiand CA so219| 62872 66728] 61 |26910] 28405 29842| 20 || Jucson BZ 136%0) jadasl 1sqeel 83118 ?gg et Byl I
3830| 411a] 4392) 68 | 17.460f 18217] 18975 278 0K .. ! . 8 . )
oo T oo s121|  5392| 53 |20520]21607| 22493 140 Tuscal 2850 aon| 3188l 29 | 18277 19,003| 19887 244
Oclahoma Gity, OK 19537| 20515| 21620 5.4 | 19.429| 20244 210148| 190 Tyler, TX 3242 3469| 3706] 68 [20316] 21457) 22.508] 139
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Omaha, NE-IA 14907 16:004| 17206] 69 | 20%641| 24021| 25201 67 Vallejo-Fairfield-Napa, CA* - 10291] 10666| 11271) 57 | 21.419) 227197} 23267] 122
Orange' County, CA" .. 67828 71734| 75793| 57 |26534)27.735) 28.936| 27 Verlura, CA ol | teder| 47 |2 a7 28| o7
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Pbmite i reor) 2ogl ioenl 72 20450121087 24200 43 || VinelangiwileBridgeion, NoF - | 2785 2882 2964 28 | 19672) 20400] 20987| 138
Panama City 1 2488 2’563 2'819 100 | 17832] 18060] 19'287] 262 Visalia- Tulare-PortervnlIe CA 54177 5569 5918 6.3 | 15,712] 16,035] 16,905 305
oo Pt ISl T B el B B et S WECO, TX oo . 3536 3793| 3960| 24 | 18267] 19.000] 19,855 250
Kooy ol Sl wel 72 |ivice| 182ssi0ia| a7a Washmgton DO-MO-VAWV 153045| 140,302] 147.306) 50 | 20,674| 31192) a2a78| 12
Peoria-Pekin, | 7as1| 7716l e207) 56 | 21670} 22.486) 23701 105 Waterioo-Cedar Falls, 1A 24000 25%2] 2624| 40 | 19.419] 20565) 21,463 174
Philadelphia, PA 126715| 133602| 140791) 53 | 25588} 26993} 281447 30 Wausau, Wi 2966| 2519 265 54 | 19700] 20864 21,865 165
T Sl G ileamion @ | s Sl o) o) AR BE
ine Biuff, AR ... X . 3|18, : g 2, 91 ' 6 | 17.991) 18,667| 19.483| 263
Pittsburgh, PA ... 54830| 57665 60.194) 4.4 [22880] 24.167] 25:359| 65 Wit KS ... R 1240) 69 2213,3(1)7 22410/ 23753 104
ichita Falls, § 3 | .9 118,961] 20,081] 20,706 21
kol M\ NECWA) - SMe| 3d91 dara) 42 |232081 208001 20789) 59 || Willamsport PA . at6ol 220 2305|338 {17986 16680 19538 257
Porland, ME {NECMA) . 596| 6201 6614| 51 |24089(25301| 26479| a7 || Wiminglon-Hewark, DE-MD ool I I o Bl ot Eetd ] IR
v ¢ y ' y b g ' ilmington, NC . ) y X | 51 1,1 1
;;’;‘v'ﬁ"‘ef]é’:‘csgm{( g‘m"l’,’&a R"" 39,034 42504 45997 82 | 23.252| 24809) 26228 53 Yakima, WA .. 3718| 3885) 4208| 82 |17751) 19:216) 19,464| 266
(NECI L1 20364 21480 2978 32 | 22.368| 23.668| 24,478 86 Yolo, CA* a000f 3278|3418 43 |21.158] 22.100| 22747 131
Provo-Orem ut a205| 47| Tsss| 80 | 14260] 15:352] 16.009| 309 York, PA .. 768 8201|8686l 456 | 21780} 22773] 23610] 114
R e R glimaming) | el s o gl U Eleges
unta Gorda, X , k ) E uba Cil s g 4 116, 17,196} 17,
Racine, W ... qo77| 4341 ase1| 51 |20342| 23617] 24721 80 Yuma, 1726|  2008] 1948] -39 | 14.357) 16)627| 15520 310

1. The personal income level shown for the United States is derived as the sum of the county estimates; it  New England County Metropolitan Areas (NECMA's). The New Haven-Bridgeport-Stamford-Danbury-Waterbury, CT
differs from the national income and product accounts (NIPA) estimate of personal income because, by definition, ~ NECMA is presented asa PMSA (part of the New York CMSA)
it omits the eamings of Federal civilian and military #ersonnel stationed abroad and of U.S. residents employed Source: Table 1 in “Local Area Personal Income, 1969-96" in the May 1998 issue of the SURVEY.
abroad temporarily by private U.S. firms. it can also ditfer from the NIPA estimate because of different data sources
and revision schedules.
2. Percent change was calculated from unrounded data.
3. Per capita personal income was computed using Census Bureau midyear population estimates. Estimates for
1994-96 reflect county population estimates available as of March 1998.
4, Includes Metropolitan Statistical Areas, Primary Metropolitan Statistical Areas (PMSA's designated by *), and

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



January 1999

L. Charts

SURVEY OF CURRENT BUSINESS

Regional Data D-71

SELECTED REGIONAL ESTIMATES

Great Lakes
20.8%

a  :'; “§ SHARES OF U.S. PERSONAL INCOME BY REGION

1969

Great Lakes

Mideast 16.4%

23.6%

1997

Mideast
19.2%

Great Lakes
19.6%

Plains
7.5%

Southeast
19.7%

Southwest

Great Lakes

Mideast 16.2%

20.1%

Plains
6.7%
New England
5.2%
Far West
0,
15.7% Southeast
21.9%
Rocky Mountain

2.8%

Plains
New England 6.6% New England
6.4% 6.0%
Plains
7.5%
F135r Z!f g Far West
ks Southeast 17.9%
21.9%
h
So;; ;.5305 : Rocky Mountain .
Southwest 2.2% Southwest Rocky Mountain
7.0% 9.8% 2.9%
-§ SHARES OF U.S. GROSS STATE PRODUCT BY REGION
1977 1996

Southwest

Rocky Mountain
0/

Mideast
18.9%

New England
5.7%

Far West
17.3%

9.3% 10.2% 0%
TAVERAGE ANNUAL GROWTH RATE OF PERSONAL INCOME, 1969-97
STATESWITH FASTEST GROWTH > 21e/a0¢ STATESWITH SLOWEST GROWTH  USg?/59°

Nevada Indiana
Arizona Rhode Island
Florida West Virginia
Colorado North Dakota
Utah Pennsylvania
Georgia llincis
Michigan
o New York
New Hampshire Ohio
New Mexico lowa
12 4 5 ] 7 8 9
Percent Percent
of Gommeros, Bureau of Economic Analysis

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



D-72 o Regional Data SURVEY OF CURRENT BUSINESS

SELECTED REGIONAL ESTIMATES

January 1999

PER CAPITA PERSONAL INCOME, 1997
ST S
s Siwa < - S N o
e o §6412 / ur o VT §27806 $21,928
i . S e $19.704 / 2023 M, $23,018 .
: OR S £ $26,205 | A
$23,984 - 0 LA $31,207
§22611 h e §24.99 . " §25,680
NE .
e $23656 $23,177 OH . ct
. - $24208 | : AN $32033 $35.954
g " o ; N
CA } - DE
7015 | KS 13,73{ VA . MD
. $26,218 i II $24014 Q Ssmin SR $28,443
S o $20,599,/ NG
AZ T O $23,174 oe
NM | OK ' $35,290
$21,994 $20214 SC @
$19249 e $20,651
e COAL GA - .
[ ™ Ms $20699 - $23,803
$23,647 :
UNITED STATES $25,298 - R
" : 2! States with highest levels 24,795
$25,686 [: States with lowest levels o
___ Allother States
PERSONAL INCOME GROWTH: AVERAGE QUARTERLY PERCENT CHANGE, 1997:11-1998:I
H
AK 1.1 7 ! NH 12
= £owa13 )
j,w: e - .-* . . ME
S MT 1.0 ND 0.9 WN1S vri2 o8,
OR 13 - -
D13 SD 0.7
. NV 15
¥
CA 15
. SC 1.1
M h K
HS ALOS . GA 14 7
L
UNITED STATES 1.2% . = ‘
Y R S >
S [ States with largest percent change e J;|-1
o States with smallest percent change A ;
Hos U~ —
All other States S,
U.S. Department of Commerce, Bureau of Economic Analysis

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



January 1999

SURVEY OF CURRENT BUSINESS

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

Appendix A
Additional Information About BEA’s NIPA Estimates

Statistical Conventions

Changes in current-dollar Gpp measure changes in the
market value of goods and services produced in the
economy in a particular period. For many purposes,
it is necessary to decompose these changes into quan-
tity and price components. To compute the quantity
indexes, changes in the quantities of individual goods
and services are weighted by their prices. (Quantity
changes for Gpp are often referred to as changes in
“real GpP”) For the price indexes, changes in the prices
for individual goods and services are weighted by
quantities produced. (In practice, the current-dollar
value and price indexes for most Gpp components are
determined largely using data from Federal Govern-
ment surveys, and the real values of these components
are calculated by deflation at the most detailed level
for which all the required data are available.)

The annual changes in quantities and prices are
calculated using a Fisher formula that incorporates
weights from 2 adjacent years. (Similar formulas
are used to calculate the quarterly indexes for the
most recent quarters, called the “tail” period, and
for the indexes for the other quarters, called the
“historical period”) For example, the 1996—97 an-
nual percent change in real Gpp uses prices for 1996
and 1997 as weights, and the 1996—97 annual percent
change in price uses quantities for 1996 and 1997 as
weights. These annual changes are “chained” (mul-
tiplied) together to form time series of quantity and
price. Because the Fisher formula allows for the effects
of changes in relative prices and in the compostion
of output over time, the resulting quantity or price
changes are not affected by the substitution bias that
is associated with changes in quantities and prices cal-
culated using a fixed-weighted formula. The Fisher
formula also produces changes in quantites and prices
that are not affected by the choice of base periods. In
addition, because the changes in quantities and prices
calculated in this way are symmetric, the product of
a quantity index and the corresponding price index is
generally equal to the current-dollar index.

In addition, BEA prepares measures of real Gpp
and its components in a dollar-denominated form,
designated “chained (1992) dollar estimates.” These es-
timates are computed by multiplying the 1992 current-
dollar value of Gpp, or of a Gpp component, by the
corresponding quantity index number. For example,
if a current-dollar Gpp component equaled $100 in
1992 and if real output for this component increased
by 10 percent in 1993, then the “chained (1992) dollar”
value of this component in 1993 would be s110 ($100
X 1.10). Note that percentage changes in the chained

Federal Reserve Bank of St. Louis

(1992) dollar estimates and the percentage changes cal-
culated from the quantity indexes are identical, except
for small differences due to rounding.

Because of the formula used for calculating real Gpp,
the chained (1992) dollar estimates for detailed Gpp
components do not add to the chained-dollar value of
GDP or to any intermediate aggregates. A “residual”
line is shown as the difference between Gpp and the
sum of the most detailed components shown in each
table. The residual generally is small close to the base
period but tends to become larger as one moves fur-
ther from it. N1PA table 8.2 provides accurate measures
of the contributions of the major components to the
percentage change in real pp for all periods.

BEA also publishes the “implicit price deflator
(1pp),” which is calculated as the ratio of current-
dollar value to the corresponding chained-dollar value,
multiplied by 100; the values of the 1pp and of the
corresponding “chain-type” price index are very close.

For quarters and months, the estimates are presen-
ted at annual rates, which show the value that would
be registered if the rate of activity measured for a
quarter or a month were maintained for a full year.
Annual rates are used so that time periods of differ-
ent lengths—for example, quarters and years—may be
compared easily. These annual rates are determined
simply by multiplying the estimated rate of activity by
4 (for quarterly data) or 12 (for monthly data).

Percent changes in the estimates are also expressed
at annual rates. Calculating these changes requires a
variant of the compound interest formula:

- ?_&)m’"
T—[(Xo 1| %100,

where ¥ is the percent change at an annual rate;
Xt is the level of activity in the later period;
X is the level of activity in the earlier period;
m is the yearly periodicity of the data (for
example, 1 for annual data, 4 for quarterly,
or 12 for monthly); and
n is the number of periods between the
earlier and later periods (that is, £ — 0).

Quarterly and monthly N1pa estimates are seasonally
adjusted, if necessary. Seasonal adjustment removes
from the time series the average impact of varia-
tions that normally occur at about the same time and
in about the same magnitude each year—for exam-
ple, weather, holidays, and tax payment dates. After
seasonal adjustment, cyclical and other short-term
changes in the economy stand out more clearly.
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Reconciliation Tables

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

Seasonally adjusted at annual rates

1995 | 1996 | 1997 1997 1998
n v | I i
BEA-derived compensation per hour of all persons, BEA/BLS ! 23 35 3.7 39 5.0 4.6 4.0 4.2
Less: Contribution of supplements to wages and salaries per hour =7 -4 -6 -5 -8 -1 -4 -2
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit institutions -1 -1 -2 -6 -6 -2 A A
Less: Contribution of wages and salaries per hour of persons in government enterprises, unpaid
family workers, and self-employed -2 -2 -1 -5 4 -1 =1 =1

Equals: BEA-derived wages and salaries per hour of all employees in the private nonfarm
sector 3.2 47 4.2 4.2 4.9 46 45 45

Less: Contribution of wages and salaries per hour of nonproduction workers in manufacturing .......... -1 A Al 9 1.3 4 2 2
Less: Other differences 4 13 2 -7 -1 2 -3 9
Equals: BLS average hourly earnings of production or nonsupervisory workers on private
nonfarm payrolls 28 34 3.9 4.0 4.6 3.9 4.6 34
Addendum: . ) )
BLS estlmates of compensation per hour in the nonfarm business SeCtor? ... SRS—— 24 35 3.7 39 49 46 4.0 42
. Includes BLS data on compensation and hours worked of nonfarm proprietors’ and hours  differences in seasonal adjustment procedures.
worked of unpaid family workers. 3. These estimates differ from the BEA-derived estimates (first line) because the BLS estimates
2. Includes BEA use of non-BLS data and d:fferences in detalled weighting. Annual estimates  include compensation and hours of tenant-occupied housing.
also include differences in BEA and BLS b q y estimates also include

Table 2.—Relation of Net Exports of Goods and Services and Net Receipts of Factor Income in the NIPA’s to Balance on
Goods, Services, and Income in the BPA’s
[Billions of dollars]

Seasonally adjusted at annual rates

Line | 1996 1997 1997 1998
I n v | I 1]
Exports of goods, services, and income, BPA's 1] 1,064.0| 1,179.4| 1,181.1] 1,201.9| 1,199.4| 1,196.2| 1,169.9{ 1,151.0
Less: Gold, BPA's 2 6.9 57 9.3 34 34 53 42 5.2
Statistical differences ! 3 0 ol o 0 0 48 39 33
Other items 4 1.1 8 6 6 9 8 7 9
Plus: Adjustment for gr %ossmg of parent/affiliate interest payments .........cceeceevercermecnense 5 34 39 36 4.2 4.6 39 4.3 4.3
Adjustment for U.S. territories and Puerto Rico 6 344 370 374 36.8 379 37.0 372 374
Services fumnished without payment by financial intermediaries except life
insurance carriers and private noninsured pension plans .........eeeerscenns 7 16,5 17.1 17.2 174 173 173 176 178
Equals: Exports of goods and services and receipts of factor income, NIPA’s 8| 1,109.3| 1,230.9| 1,229.4| 1,256.01 1,254.9| 1,243.6{ 1,220.2{ 1,201.2
Imports of goods, services, and income, BPA’s 9| 1,158.3] 1,294.9| 1,285.4| 1,316.5| 1,330.2| 1,345.3| 1,358.9| 1,355.9
Less: Gold, BPA's 10 77 6.6 1.0 3.0 38 6.7 55 73
Statistical differences ! 1 0 0 0 0 0 1.8 2.7 1.3
Other items 12 0 0 0 0 0 0 0 0
Plus; Gold, NIPA’s 13 -3.8 =35 -38 =34 =33 =32 =30 2.8
Ad]ustment for grossing of parent/affiliate interest PAYMENES .....covvvvveusenccrrssnnes 14 34 39 36 42 46 3.9 4.3 4.3
Adjustment for U.S. territories and Puerto Rico 15 224 265 258 28.0 28.3 274 285 271
Imputed interest paid to rest of world 16 15.5 17.1 17.2 17.1 17.3 17.3 17.6 17.8

EqﬁlaFI,s; Imports of goods and services and payments of factor income,
'S

17] 1,188.1] 1,3323| 1,317.3| 1,359.4] 1,373.3| 1,382.2| 1,398.2| 1,393.7

Balance on goods, services, and income, BPA’s (1-9) ......... st anaimmessonss 18] -943] -1155] -1043| -114.6{ -130.8] -149.1| -189.0| -204.9

Less: Gold (2-10+13) 19 46 -4.4 =55 =30 =37 -4.6 -4.3 -4.9

Statisticat differences (3-11) 20 ] 0 0 ] 0 3.0 1.2 2.0

Other items (4-12) 21 11 8 8 I 9 8 7 9

Plus. Adjustment for U.S. territories and Puerto Rico (B~15) ..ummmmmmicninsscrsassnnsonns 2 1290 10.5 116 838 9.6 9.8 87 103
Equals: Net exports of goods and services and net receipts of factor income,

NIPA’s (8-17) 23| -78.8| -101.4| -87.9] -103.4| -1184] -1386| -178.0] -192.5

1, Consists of statistical revisions in the NIPA’s that have not yet been incorporated into the
BPA’s (1998:11l) and statistical revisions in the BPA’s that have not yet been incorporated into
the NIPA’s (1998:1-1998:11).

BPA's  Balance of payments accounts

NIPA's  National income and product accounts
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Appendix B

Suggested Reading

Mid-Decade Strategic Plan

BEA has published the following articles in the Sur-
vEY OF CURRENT BusiNess on the development and
implementation of its strategic plan for improving
the accuracy, reliability, and relevance of the national,
regional, and international accounts.
“Mid-Decade Strategic Review of Bea’s Economic
Accounts: Maintaining and Improving Their
Performance” (February 1995)
“Mid-Decade Strategic Review of BEA’s Economic
Accounts: An Update” (April 1995)
“BEA’s Mid-Decade Strategic Plan: A Progress
Report” (June 1996)

Mid-Decade Strategic Review of BEA’s Economic
Accounts: Background Papers (1995) presents seven
background papers that evaluate the state of the U.S.
economic accounts and that identify the problems and
the prospects for improving the accounts.

Methodology

BEA has published a wealth of information about the
methodology used to prepare its national, regional,
and international estimates.

National

National income and product accounts (NIPA’s)

NIPA Methodology Papers: This series documents
the conceptual framework of the Nipa’s and the
methodology used to prepare the estimates.
An Introduction to National Economic Accounting
(Nn1pA Methodology Paper No. 1, 1985) [Also
appeared in the March 1985 issue of the SURVEY]
Corporate Profits: Profits Before Tax, Profits Tax
Liability, and Dividends (N1pA Methodology Paper
No. 2, 1985)
Foreign Transactions (NipaA Methodology Paper
No. 3, 1987) [Revised version forthcoming]
GNP: An Overview of Source Data and Estimating
Methods (n1pa Methodology Paper No. 4, 1987)
[Largely superseded by “A Guide to the nipa’s”
(March 1998 SURVEY)]
Government Transactions (N1pA  Methodology
Paper No. 5, 1988)
Personal Consumption Expenditures (N1pA Method-
ology Paper No. 6, 1990)

The methodologies described in these papers are
subject to periodic improvements that are typically
introduced as part of the annual and comprehen-
sive revisions of the N1pA’s; these improvements are

Federal Reserve Bank of St. Louis

described in the SurvEy articles that cover these
revisions.

“Annual Revision of the U.S. National Income and
Product Accounts™ This series of SURVEY articles,
the latest of which was published in the August 1998
issue, describes the annual Nipa revisions and the
improvements in methodology.

“Completion of the Comprehensive Revision of the
National Income and Product Accounts, 1929-96”
(May 1997) is the last in a series of SURVEY articles
that describe the most recent comprehensive revision
of the N1PA’s.

“A Guide to the nipa’s” (March 1998 SURVEY) pro-
vides the definitions of the major N1pa aggregates and
components; discusses the measures of real output and
prices; explains how production is classified and how
the NIPA’s are presented; describes the statistical con-
ventions that are used; and lists the principal source
data and methods used to prepare the estimates of
gross domestic product (Gpp).

Information on the sources and methods used to
prepare the national estimates of personal income,
which provide the basis for the State estimates of per-
sonal income, can be found in State Personal Income,
1929-93 (1995).

“Gross Domestic Product as a Measure of U.S. Pro-
duction” (August 1991 Survey) briefly explains the
difference between Gpp and gross national product.

“BeA’s Chain Indexes, Time Series, and Measures
of Long-Term Economic Growth” (May 1997) is the
most recent in a series of SURVEY articles that describe
the conceptual basis for the chain-type measures of
real output and prices used in the NipA’s.

“Reliability of the Quarterly and Annual Estimates
of gpp and Gross Domestic Income” (December 1998
SURVEY) evaluates the reliability of these estimates by
examining the record of revisions to them.

Availability

Most of the items listed here are available on BEA’s
Web site at <www.bea.doc.gov>. In addition, see the
inside back cover of this issue for the availability of
some of the publications.

The Catalog of BEA Products is available on BeA’s Web
site; a printed copy can be obtained by writing to the
Public Information Office, BE-53, Bureau of Economic
Analysis, U.S. Department of Commerce, Washington,
DC 20230, or by calling 202—-606-9900.
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Wealth and related estimates

“Improved Estimates of Fixed Reproducible Tangible
Wealth, 1929-95” (May 1997 Survey) describes the
most recent comprehensive revision of the estimates
of fixed reproducible tangible wealth.

Gross product by industry

“Improved Estimates of Gross Product by Industry,
1959—94” (August 1996 SURVEY) describes the most re-
cent comprehensive revision of the estimates of gross
product by industry.

“Gross Product by Industry, 1947-96” (Novem-
ber 1997 Survey) and “Gross Product by Industry,
1995-97” (November 1998 SURVEY) present the most
recent revisions to the estimates of gross product by
industry and briefly describe changes in methodology.

Input-output accounts

“Benchmark Input-Output Accounts for the U.S.
Economy, 1992” (November 1997 Survey) describes
the preparation of the 1992 input-output accounts
and the concepts and methods underlying the U.S.
input-output accounts.

Satellite accounts

Satellite accounts that extend the analytical capacity of
the national accounts by focusing on a particular as-
pect of activity are presented in the following SURVEY
articles.
“Integrated Economic and Environmental Satellite
Accounts” and “Accounting for Mineral Resources:
Issues and BEA’s Initial Estimates” (April 1994)
“A Satellite Account for Research and Develop-
ment” (November 1994)
“U.S. Transportation Satellite Accounts for 1992”
(April 1998)
“U.S. Travel and Tourism Satellite Accounts for
19927 (July 1998)

International

Balance of payments accounts (BPA’s)

The Balance of Payments of the United States: Con-
cepts, Data Sources, and Estimating Procedures (1990)
describes the methodologies used in preparing the
estimates in the BPA’s and of the international invest-
ment position of the United States. These method-
ologies are subject to periodic improvements that are
typically introduced as part of the annual revisions of
the BrA’s.

“U.S. International Transactions, Revised Esti-
mates™: This series of SURVEY articles, the latest of
which was published in the July 1998 issue, describes
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the -annual BrA revisions and the improvements in
methodology.

Direct investment

The coverage, concepts, definitions, and classifications
used in the benchmark surveys of U.S. direct invest-
ment abroad and of foreign direct investment in the
United States are presented in the publications of the
final results of the following benchmark surveys.
U.S. Direct Investment Abroad: 1994 Benchmark
Survey, Final Results (1998)
Foreign Direct Investment in the United States: 1992
Benchmark Survey, Final Results (1995)

The types of data on direct investment that are col-
lected and published by Bea and the clarifications of
the differences between the data sets are presented in
the following Survey articles.

“A Guide to BEA Statistics on U.S. Multinational
Companies” (March 1995)

“A Guide to Bra Statistics on Foreign Direct
Investment in the United States” (February 1990)

Surveys of international services

U.S. International Transactions in Private Services: A
Guide to the Surveys Conducted by the Bureau of Eco-
nomic Analysis (1998) provides information on the
11 surveys that BEA conducts on these transactions—
including classifications, definitions, release schedules,
and methods used to prepare the estimates—and
samples of the survey forms.

Regional

Personal income

State Personal Income, 1929-93 (1995) includes a de-
scription of the methodology used to prepare the
estimates of State personal income. [Also available on
the cp-roM State Personal Income, 1929—97]

Local Area Personal Income, 1969—92 (1994) includes
a description of the methodology used to prepare the
estimates of local area personal income. [Also avail-
able on the cp-rRoM Regional Economic Information
System, 1969—96)

Gross state product

“Comprehensive Revision of ‘Gross State Product by
Industry, 1977-94” (June 1997 SURVEY) summarizes
the sources and methods for BEA’s estimates of gross
state product.

“Gross State Product by Industry, 1977-96” (June
1998 SURVEY) presents the most recent revision to the
estimates of gross state product by industry and briefly
describes changes in methodology. |cef
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BEA INFORMATION

‘The economlcmformatlon prepared by the Bureau of Economic Analysis (BEA)
-is available in news: releases, in- publications, on diskettes, on cp—roM’s, and on the
Internet. For a description of these products in the free Catalog of Products, write to

“the Public Information Office, BE—s3, Bureau of Economic Analysis, U.S. Department
~ of Commerce, Washington, pc 20230, or call 202-606-9900. The catalog and other

mforrnatlon are also available on BEA’s Web site at <www.bea. do. gOV>,
- -The free publication: U.S. Intematwnal Transactions in Private Services: A Guide. .
to the Surveys Conducted by the Bureau of Economic Analysis provides information

" abouit 11 surveys. For each survey, it detalls the frequency of the survey, the transac-
tions covered, and the methods used to prepare the estimates that are derived from the

survey data; it includes a sample of each survey. To receive your copy, write to Sylvia

~ Bargas, BE-50,° ‘Bureau of Economic Analysis; U.S: Department of Commerce, Wash-- -
mgton, DC 20230, or call 202—»606—9804

" 'In addition, the following pubhcatlons are available from the Supermtendent of

_Documents of the Government. Printing Office (gro)... To order, write to Super- .

intendent of Documents, P.0. Box 371954, Pittsburgh, »a 15250-7954, call 202-512-1800

*or fax202-512-2250. Pay by check to'the Superintendent of Documents or'charge to'a”

~ 6Po deposit account, to Visa, or to MasterCard.

“National Income and Product Accounts of the United States,1929=94.

(1998) This: two—volume set presents the estimates of the nauonal m—”
come and product accounts (n1pa’s) that reflect the most recent com-
.. prehengive revision and the 1997.annual revision. The text. descnbes the © -

definitions and dassifications that underlie the Ntpa’s and the statistical

“conventions used it the n1pA’s; an appendix lists the principal source
_data and methods that are used in preparing the estimates. $58.00, stock

1N0. 003~010—00272~7.:

"'Ben'é:fhmhrk InoubOutI'iﬁtAeeoﬁﬁtsof the United States, 1992. (1998)
This publication presents the summary and detailed make and use tables .

for industries and commodities and the total output multipliers for 1992

“ for ‘the U.S, “economy. Tt includes a discussion™of the concepts and -
. classifications underlying the accounts, the methods used to prepare the
accounts, and the uses of the accounts. It also includes appendixes that -

present the measures of output-and of the commodity composition of - -

personal consumption expendltures by type and of purchases of produc-

"ers’ durable equipment by type in the national income and product -

accounts, $40,00, stock n0; 003-010-00275-1.

Regional Multlphers. A User Handbook for the _Regional

for nearly 500 1ndustnes and for any county or for any group of counties.

It details the information that the tsers Aiged in Grder to effectively use the o
rims 11 multipliers to analyze the economic and industrial impact of

pubhc and private projects and programs on State and local areas. The

- handbook also includes case studies that illustrate the uses of the RIMS 11 -

multipliers and a descnptlon of the methodology that the Bureau of

Economic Analysls uses to estimate the muluphers $6.00, stockno. 003~ *

010-00264~6. .

Foreign D1rect Investment in the Umted States: 1992 Benchmark Sur-
vey, Final Results (1995) Presents detailed data on the. ﬁnanaal struc-

~-ture and operatlons of U.S. affiliates of foreign direct investors, on the
foreign direct investment position in the United States, and on the bal-

‘ancé- of-payments fransactions between U.S. affiliates and their fore1gn' :

_parent companies in 1992.  Includes data for items, such as employment _ .
: i : " "'estimates for 1996 from ‘the’ ‘annual surveys of the worldwidé ‘op-

covered by collective bargaining agreements and merchandise trade by

~product and country of destination and origin; that-are only collected in -+ -

comprehensive benchmark surveys. T he:data are clasmﬁed by industry

of affiliate and by country of ultimate beneficial owner, and selected -

. data are classified by State.. The text describes the coverage, the concepts
and deﬁmtlons, and the c1a351ﬁcat10ns used in. the survey $20.00, stock
0. 003-010-00259=0; -

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

~Foreign Direct Investment in the United States: 0peratmns -of U:S.
,Afﬁllates of Forelgn Compames (1998) Two pubhcanons One pre—
sents the revised estimates for 1995, and’ the other, the prehmmaryw
estimates for 1996 from BrA’s annual surveys of the financial structure .
and operations of nonbank U.S; affiliates of foreign direct investors.
“The- estimates are presented-by ‘industry ‘of the U.S: affiliate and by -
_country of the ultimate beneficial owner (uso) and for selected esti-

mates, by industry of uBo and by State. Revised 1995 Estimates, $9.50, :

" stock no. 003~010-00274-3; Preliminary 1996 Estimates, - $9.50,- stock. -

N0, 003~010~00273-5.

) Forelgn Direct Investlnent in the Umted States: Estabhshment Data
for- 1992, (1997) - This -publication, - -which presents . the. results -of. a.
project hy BEA and the Bﬁreau of "the Census, provides the ‘most

. sh1pments or sales of forelgn owned US estabhshments 1n more,_,
than 800 mdustnes at the Standard Industnal Classification four- |

-~ digit level and by State and by - country of owner. Presents-additional -

information—such as data on value added, employee benefits, hourly -

“wage rates of production workers, and expenditures for plant and

;... equipment—for manufacturing : establishments. ..
Input-Output Modeling System (RIMS ), Thll‘d Edition. (1997) ThlS )

--handbook describes the five types of RiMs i1 multipliers thatare. avallable g

$28.00, stock no,.
003—010—00265—4
~U:S: Direct Tnvestment ‘Abroad 1994 Benchmark Survey; Final Re-
sults, (1998) This publication presents the data on the worldwide opera-
tions of U.S. multinational ‘companies in - 11994 from the most recent

.. comprehensive survey of U.S. direct. mvestment»abmad It contains' 243 .

tables that present data on the financial structure and operations of U.S. |
“parént companies and’ their foreign affiliates and data on-the direct
_investment position and balance of payments between the parents and

their affiliates. The data are presented by industry of the parent and by :
-industry and country of the affiliate. The text describes the. coverage, the .

deﬁmnons and concepts, and the cla551ﬁcat10ns used in the survey

" "§37.00; §tock Ho. 003-016-00271-9.”

Y‘"”‘[‘J S. Dlrect Investment Abroad: Operatlons of US. Parent Com-

pames and Their: ‘Foreign -Affiliates. (1998} Two- pubhcatlons One -

presents the revised estimates for 1995, and the other, the prehmmary

_erations of U.S. multinational companies. Each publication presents .
"data on the financial structure and operations of U.S. parent com-
- panies ‘and -their foreign -affiliates by -industry of the -parent and by -
mdustry and country of the affiliate. Revised 1995 Esﬂmates, $11.00,
“stock no. 003-010~00276—0; Preliminary 1996 Estxmates, $11.00, stock
0. - 003—010-00277—8.
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U.S. International Trade in Goods and Services, November 1998 .........cc.ovviiiivierininiinineiieiieiiennnns *Jan. 21
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Gross Domestic Product, 4th quarter 1998 (final) and Corporate Profits, 4th quarter 1998.............. Mar. 31
Personal Income and Outlays, February 1999 ...........coeeeiiiimiiiiiiiiiiiiiiiiee et eeeeieaees Apr. 1
U.S. International Trade in Goods and Services, February 1999 ..........ccuuveiiiiuveiiiiiiiiiiineriiiineennen. * Apr. 20
State Personal Income, 4th quarter 1998 and Per Capita Personal Income, 1998 (preliminary) ......... Apr. 27
Gross Domestic Product, 1st quarter 1999 (advance)..............ooecviiiiiiiiiiiiiniiiiiiiiiii e Apr. 30
* Joint release by the Bureau of the Census and BEA.
For information, call (202) 606-9900, Bureau of Economic Analysis, U.S. Department of Commerce.
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