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8 Real Gross Product of U.S. Companies’ Majority-Owned Foreign
Affiliates in Manufacturing

BEA has developed experimental estimates of real gross product of majority-
owned foreign affiliates in manufacturing for 1982—-94. These estimates are more
useful than the current-dollar estimates for comparisons over time or across
countries because they exclude changes in value that arise from movements in
prices or exchange rates. As might be expected, removing the effects of changes
in prices and exchange rates produces a gross product series that is generally
both slower growing and less volatile than the current-dollar series. The new,
experimental estimates are largely based on a newly developed procedure that
uses “purchasing-power-parity” exchange rates to construct estimates for a base
year and then constructs the estimates for other years by extrapolating the base-
year estimates with chain-weighted Fisher quantity indexes similar to those used
by BEA to estimate changes in U.S. gross domestic product.

Q{ggular features

1 Business Situation

Real 6P increased 3.8 percent in the fourth quarter of 1996, up from a 2.1-
percent increase in the third quarter. Real GNP increased 4.2 percent in the fourth
quarter. Corporate profits decreased $7.1 billion, in contrast to a $5.4 billion
increase in the third quarter; profits of domestic financial corporations decreased
much more in the fourth quarter than in the third, and profits of domestic
nonfinancial corporations decreased after increasing. In the fourth quarter, the
Federal Government current deficit decreased $14.9 billion, to $105.9 billion, the
smallest deficit since the third quarter of 1989; the State and local government
surplus increased $1.7 billion, to $90.9 billion.

18 U.S. International Transactions, Fourth Quarter and Year 1996

In the fourth quarter of 1996, the U.S. current-account deficit decreased $6.5
billion, to $41.4 billion; the deficits on goods and services and on investment
income decreased, while net unilateral transfers increased. In the capital account,
net recorded inflows were $68.0 billion in the fourth quarter, $1.7 billion lower
than in the third. For the year 1996, the current-account deficit increased $16.9
billion, to $165.1 billion; the deficits on goods and services and on investment
income increased, and net unilateral transfers increased. In the capital account,
net recorded inflows were $218.2 billion in 1996, $101.6 billion higher than in 1995.
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comprehensive revision of the N1Pa’s: Revised N1pA summary estimates for 1929-96,
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Larry R. Moran T HE “FINAL” estimate of growth in real gross
Pretl?afedftgf.ﬁm domestic product (cpp) for the fourth quar-
:i:iéf’: Penil ter of 1996 is 3.8 percent, 0.1 percentage point lower
Larkins prepared ~ than the “preliminary” estimate reported in the
the section Onﬁ March “Business Situation” (table 1 and chart1);
corporate profits, £, 19896, the average revision from the prelim-
and Ann M. . . 8 . P .
Groszkiewicz inary to the final estimate, without regard to sign,
prepared the was 0.3 percentage point.’

section on the

government sector.

1. Quarterly estimates in the national income and product accounts are
expressed at seasonally adjusted annual rates, and quarter-to-quarter dollar

Table 1.—Revisions to Real Gross Domestic Product and Prices,
Fourth Quarter 1996

[Seasonally adjusted at annual rates}

Percent change from | Final estimate minus
preceding quarter preliminary estimate
Billions of
Prelminary | Final | PeICE | “chained
estimats’ | estimate g (1992)
points | gollars
Gross domestic product 39 38 -0.1 -0.8
Less: Exports of goods and SEIVICES ......semercaressmmsmssnsmenes 24.8 25.0 2 4
Goods 311 30.7 -4 -5
Services 9.1 10.8 1.7 8
Plus: Imports of goods and SEIVICES ........ummsmeimssersemsessssnssnne 38 33 -5 -1.2
Goods 34 35 B B
Services 5.8 23 =35 -1.2
Equals: Gross domestic purchases 1.7 16 EA 23
Personal consumption expenditures 3.4 34 0 -8
Durable goods 4.1 50 9 13
Nondurable goods 1.4 1.8 4 1.2
Services 43 38 -5 ~3.1
Fixed investment 38 35 -3 -9
Nonresidential 55 65 0 2
Structures 252 258 L) 3
Producers’ durable eqUIPMENE ........rcermermersesmsesosessanse -8 -9 =1 -1
Residential -4 -1.8 -14 -1.0
Change in business inventories 9
Nonfarm 9
Farm A
Government consumption expenditures and gross
investment -4 -9 -5 -14
Federal 4.9 =53 -4 -5
National defense =71 -6.9 2 2
Nondefense -8 =21 ~15 -6
State and local 24 19 -5 -1.0
Addenda:
Final sales of domestic product 5.0 49 -1
Gross domestic purchases price index (chain-type weights) * 25 26 R
GDP price index (chain-type WeIghts) ! .......uuuuesuususmssssersessansens 1.8 1.9 A

1. Based on chained (1992) weights.

NoTe—The final estimates for the fourth quarter of 1996 incorporate the following revised or additional major source data that
were not available when the preliminary estimates were prepared.

Personal consumption expendrtures Revised retail sales for December.

Nonresidential fixed i Revised ¢t put in place for November and December and revised manufacturers’ ship-
ments of machinery and equipment for December,

Aasidential fixed invest Revised ¢ fon put in place for November and December,

Change in business i ies: Revised turing and trade inventories for November and December.

Exports and imports of goods and services: Revised exports and imports of goods for December and revised balance of payments
data on exports and imports of services for the fourth quarter,
ditures and gross

fe Revised State and local construction put in place for November
and December.
Wa Dﬁes and salaries: Revised employment, average hourly earnings, and average weekly hours for December.
ices: Revised values and quantities of petroleum imports for December and revised prices of single-family homes under

constructlon for the fourth quarter.
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SITUATION

The general picture of the economy that is indi-
cated by the final estimates is little changed from
that shown in the preliminary estimates. GDP in-
creased more in the fourth quarter than in the
third, and the larger increase was more than ac-
counted for by exports and consumer spending.
Exports increased sharply in the fourth quarter af-
ter decreasing slightly in the third, and consumer
spending increased much more in the fourth quar-
ter than in the third. Inaddition, importsincreased
less in the fourth quarter than in the third, and
residential investment decreased less in the fourth
quarter than in the third. In contrast, inventory
investment decreased in the fourth quarter after
increasing in the third, nonresidential fixed invest-
mentincreasedlessin the fourth quarter than in the
third, and government spending decreased slightly
more in the fourth quarter than in the third.

Revisions to the components of Gpp were small.
The largest revision was a $3.1 billion down-
ward revision to consumer spending for services,

changes are differences between these estimates. Quarter-to-quarter percent
changes are annualized and are calculated from unrounded data. Real estimates
are expressed in chained (1992) dollars, and price indexes are chain-type indexes.

CHART 1
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which primarily reflected newly available trade
association data for November.

Real final sales of domestic product increased
4.9 percent in the fourth quarter, 0.1 percentage
point less than the preliminary estimate. Real
gross domestic purchases increased 1.6 percent,
also 0.1 percentage point less than the preliminary
estimate.

The price indexes for gross domestic purchases
and for GpP increased 2.6 percent and 1.9 percent,
respectively; each was 0.1 percentage point more
than the preliminary estimate.

Real disposable personal income increased 2.6
percent, 0.1 percentage point more than the pre-
liminary estimate. The personal saving rate was 5.1
percent, the same as the preliminary estimate.

Gross national product (GNp).—Real GNP increased
4.2 percent in the fourth quarter, 0.4 percent-
age point more than the increase in real Gpp
(chart1 and table2).® Receipts of factor income
from the rest of the world increased more than
payments of factor income; corporate profits ac-
counted for most of the increase in receipts, and
interest income accounted for most of the increase
in payments.

2. GNP—goods and services produced by labor and property supplied by
U.S. residents—equals o plus receipts of factor income from the rest of the
world less payments of factor income to the rest of the world.

Table 2.—Relation of Real Gross Domestic Product, Real
Gross National Product, and Real Command-Basis Gross
National Product

[Seasonally adjusted at annual rates]

Biliions of chained Percent
(1992) dollars change from
preceding
Change from quarter
preceding —————
Level quarter 1996
1996
1l v
1996:1vV) I v
Gross domestic product ............ooveereerer 6,9936( 358| 652 21) 38
Plus: Receipts of factor income from the
rest of the world .| 22101 16( 140| 3.1} 300

Less: Payments of f

rest of the world ... 22901 103]| 7.6] 208 145

6,985.2| 27.2] 75| 16 42

Equals: Gross national product ..

Less: Exports of goods and services and
receipts of factor income from the rest
Of the WO ...couocuumsenmemniencaesensanrocones 1,0850] -1} 610] -1] 260

Plus: Command-basis exports of goods
and services and receipts of factor

income 1,092 1.0} 53.1 4] 220

Equals: Command-basis gross national

product 6,996.5! 284) 63.7] 17| 37
Addendum:
Torms of frade ! .cevecvisecssesessinssesnns 101.0 Al -8 41 35

1, 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 found in NIPA tables 1.10 and 1.11,

Real oGNP on a command basis increased less
than real onp in the fourth quarter—3.7 percent,
compared with 4.2 percent—reflecting a deteri-
oration in the terms of trade? In the third
quarter, command-basis GNP increased slightly
more than real gNp—i.7 percent, compared with
1.6 percent—reflecting a small improvement in the
terms of trade.

Corporate Profits

Profits from current production decreased $7.1 bil-
lion in the fourth quarter after increasing $5.4
billion in the third (table 3).*

Profits from domestic industries decreased $20.4
billion after increasing $7.3 billion. Profits of
financial corporations decreased much more in
the fourth quarter than in the third; the sharper
fourth-quarter decrease was more than accounted
for by a special assessment on thrift institutions
to recapitalize the Savings Association Insurance
Fund. (For additional information, see the dis-
cussion on Federal receipts in the “Government
Sector.”) Profits of nonfinancial corporations de-
creased after increasing, as a decrease in unit profits
more than offset an increase in real output; the
decrease in unit profits reflected a larger increase
in unit labor costs than in unit prices. Profits from
the rest of the world increased $13.3 billion after
decreasing $1.8 billion; receipts picked up sharply,
and payments slowed slightly.’

Cash flow from current production, a profits-
related measure of internally generated funds
available for investment, decreased $1.1 billion af-
ter increasing $12.4 billion. The ratio of cash flow
to nonresidential fixed investment, an indicator of

3. In the estimation of command-basis G6NP—a measure of the goods and
services produced by the U.S. economy in terms of their purchasing power—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 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
thatare paid by U.S. purchasers for imports of goodsand services. Itismeasured
by the following ratio, with the decimal point shifted two places to the right: In
the numerator, the implicit price deflator for the sum of exports of goods and
services and of receipts of factor income; in the denominator, the implicit price
deflator 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 a number of
factors—including movements in exchange rates, changes in the composition
of the traded goods and services, adjustment lags, and changes in producers’
profit margins. For example, if the U.S. dollar were to appreciate 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 rather
than by raising prices and risking a loss in market share.

4. Profits from current production is estimated as the sum of profits before
tax, the inventory valuation adjustment, and the capital consumption adjust-
ment; it is shown in national income and product account tables 1.14, 1.16, and
6.16C as “corporate profits with inventory valuation and capital consumption
adjustments.”

5. Profits from the rest of the world are receipts of profits from foreign
affiliates of U.S. companies less payments of profits by U.S. affiliates of foreign
companies.
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the share of the current level of investment that
could be financed by internally generated funds,
decreased to 80.9 percent from 81.7 percent. These
levels are near the low end of the range in which
the ratio has fluctuated during most of this decade.

Industry profits—Industry profits decreased $9.7
billion after increasing $4.1 billion.® For domestic
financial corporations, a much sharper decrease
in the fourth quarter than in the third was more
than accounted for by the special assessment on
thrift institutions. Profits of domestic nonfinan-
cial corporations declined in the fourth quarter
after increasing in the third. The downturnwasac-
counted for by retail trade, by transportation and
public utilities, and by manufacturing; in contrast,
profits in wholesale trade picked up, and profits in
“other” nonfinancial industries increased about as
much in the fourth quarter as in the third.

6. Industry profits, which are estimated as the sum of corporate profits
before tax and the inventory valuation adjustment, are shown in national in-
come and product accounts table 6.16c. 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.

Table 3.—Corporate Profits

[Seasonally adjusted at annual rates]

Level | Change from
preceding year

1996:V 4 906:11 | 19061V

Billions of doflars

Profits from current production ... 654.1 54| -T.1
Domestic industries 564.2 73] -204
Financial 12811 =17 =137
Nonfinancial 436.1 90| =67
Rest of the world 899| ~1.8] 133
IVA 92| 13.0] -11.2
CCAdj 26.2 13 26
Profits before tax 637.1] -~9.0 1.5
Profits fax liability 2289] 30| -45
Profits after tax 4082| 59 6.0
Cash fiow from current production 6586) 1241 -1.1

Profits by industry:

Corporate profits With IVA ....ceincurssccssssscsmsssnsens 627.9 41 =97
omestic industries 538.0 591 -23.0
Financial 121.3] -1.6] <137
Nonfinancial 416.7 76| -94
Manufacturing 169.4 591 =12
Transportation and public utilities ... 932 -20 3
Wholesale trade 415 1.7 70
Retail trade 36.7 21 ~18
Other 75.9 1.7 20
Rest of the world 899 -18] 133
Receipts (inflows) 137.0 3 144
Payments (QUIOWS) .....ccuusceummssassssasssssasssesssnesse 471 2.1 8
Dollars
Unit price, costs, and profits of nonfinancial

corporations:
Unit price 1.066; 0 001
Unit labor cost J08] 0 002
Unit nonlabor cost 2461 0 =001
Unit profits from current production ..........c..eeeeeeeee A1 001] -.003

VA inventory valuation adjustment
CCAdj Capital consumption adjustment

glt;T&-—Levels of these and other profits series are found in NIPA tables 1,14, 1,16, 6.16C,
and 7.15.
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Related measures—Profits before tax (pBT) in-
creased $1.5 billion in the fourth quarter after
decreasing $9.0 billion in the third. The difference
between the $10.5 billion upturn in pBT and the
$12.5 billion downturn in profits from current pro-
duction was more than accounted for by inventory
profits, which increased in the fourth quarter af-
ter decreasing in the third. (Inventory profits are
represented in the national income and product
accounts by the inventory valuation adjustment,
with the sign reversed.)

Government Sector

The combined current deficit of the Federal
Government and State and local governments de-
creased $16.6 billion, to $15.0 billion, in the fourth
quarter (table 4). The decrease was primarily ac-
counted for by a decrease in the Federal deficit;
the State and local government surplus increased
slightly.

Federal

The Federal Government current deficit decreased
$14.9 billion, to $105.9 billion, in the fourth quar-
ter after decreasing $5.9 billion in the third. The
fourth-quarter deficit is the smallest since the third
quarter of 1989.

Receipts.—Receipts increased $37.4 billion in the
fourth quarter after increasing $6.3 billion in the
third. Both the fourth-quarter increase and the ac-
celeration were accounted for by indirect business
tax and nontax accruals and by personal tax and
nontax receipts.

Indirect business tax and nontax accruals in-
creased $23.0 billion after increasing $2.5 billion.
Indirect business nontaxes increased $18.2 billion
after increasing $o.1 billion. The step-up was ac-
counted for by a special assessment of $18.0 billion
(annual rate) that was paid to the Saving Asso-
ciation Insurance Fund by thrift institutions; this
assessment recapitalized the fund, bringing the de-
posit fund to the target reserve ratio of $1.25 per
$100 in deposits.” Air transport excise taxes in-
creased $4.5 billion after increasing $0.9 billion;
these excise taxes, which had expired at the end of
December 1995 as a result of the Federal budget
impasse, were reinstated in late August.

Personal tax and nontax receipts increased $10.9
billion after decreasing $1.2 billion. Estimated
income tax payments and final settlements, less
refunds, increased $1.5 billion after decreasing

7. The Federal Deposit Insurance Corporation authorized the assessment
on October 8, 1996,

Apriligo7 ® 3



4 & April1997

SURVEY OF CURRENT BUSINESS

$11.5 billion; the third-quarter decrease followed a
second-quarter boost in tax receipts that reflected
the third and final installment payment allowed
by the provisions of the Omnibus Budget Recon-
ciliation Act of 1993 that retroactively increased
tax rates for high-income taxpayers. Withheld in-
come taxes increased $10.4 billion after increasing
$9.8 billion, reflecting an acceleration in wages and
salaries.

Corporate profits tax accruals decreased $3.7 bil-
lion after decreasing $2.5 billion, reflecting the
pattern of domestic corporate profits.

Table 4.—Government Sector Receipts and Current Expenditures

[Billions of dollars, seasonally adjusted at annual rates]

Level Change from preceding quarter
1995 1996
1996:IV
v 1 I ] v
Government sector
Receipts 24623 143! 400| 635f 129] 474
Current expenditures 247713 162{ 377 249] 189] 308
Current SUPIUS OF GBAICIE (=) .eovusreccrmersmnicensensenmsenscens -150| -~18 2 386 -59| 166
Social insurance funds 1162 9] -84 1.8 2.8 7
Other -1302} -27| 106| 367 -87] 159
Federal Government

Receipts 1,619.3 81| 284] 625 63] 374
Personal tax and nONtax reCaipS .........eeucrremssersereasencrnnsnses 691.1 60 163] 4187 -12] 108
Corporate profits tax accruals 1928 -48] 121 26] -25] =37
Indirect business tax and nontax accruals 108.7 29] -89 -2 25| 230
Contributions for social insurance 626.7 41 6.7 94 74 73
Current expenditures 1,725.2 431 29.0| 240 3] 228
Consumption expenditures 457.71 =22 22 99| -22| -36

Nationa! defense 3047 13| -14 87| -27 0
Nondefense 153.0 -9 36 1.2 5] -36
Transfer payments (net) 7798 6.7] 253 1.7 50] 169
To persons 756.6 63] 179 88 5.2 5.4
To the rest of the world 23.3 3 74 12 =1 116
Grants-in-aid to State and local governments 216.8 -5 431 17| 48 23
Net interest paid 238.8 16 =34 3 29 5.1
Subsidies less current surplus of government enterprises 320 -1.2 5 4 -5 1.7
Subsidies 324 -13 0 A 3 N
Of which: Agricultural subsidies 5.6 -7 3 2 A -1
Less. Current surplus of government el 41 =2 -5 -3 8 -10

Less: Wage accruals less disbursements 0 0 0 0 0 0
Current SUMPIUS OF AEfICIt (=) wuveveverreresercorersonsoscasansinnss -105.9 40 -7] 285 149
Social insurance funds 61.2 14] =17 22 39 2.1
Other ~167.1 28 69] 264 20| 128

State and local govemments

Receipts 1,059.8 5 159 227 19 122
Personal tax and NONtAX FECEIPES «.vvvuweeserrcssessesssesssssasersensans 196.2 28 15 39 31 398
Corporate profits tax accruals 3.1 -1.0 25 5 -5 -8
Indirect business tax and nontax accruals 5352 39 6.9 5.8 34 6.3
Contributions for social insurance 755 8 8 7 6
Federal grants-in-aid 2168 =5 431 11.7] ~48 23
Current expenditures 96891 11.5| 130 127] 137] 105
Consumption expenditures 725.3 5.7 94 8.9 8.1 6.0
Transfer payments to persons 3153 5.1 35 37 43 44
Net interest paid =-44.1 8 J K] 5 5
Less. Dividends received by gOVEIMMENL .........ccereesonereereese 139 3 3 4 0 2
Subsidies less current surplus of government enterprises -13.7 2 -1 -2 -1 =3

Subsidies 4 0 0 0 0 0
Less: Current surplus of government enterprises ............ 14.1 -2 1 A 2 3

Less. Wage accruals fess disbursements 0 0 0 0 0 0
Current surplus or deficit (=) .......cc...... 909 58 29| 100) -11.8 1.7
Social insurance funds 54.0 -5 -8 -4 -1 -13
Other 369 -53 361 105] -108 31

NoTe.—Dollar levels are found in NIPA tables 3.1, 3.2, and 3.3.
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Current expenditures—Current expenditures in-
creased $22.6 billion in the fourth quarter after
increasing $o0.3 billion in the third. The ac-
celeration was mostly accounted for by transfer
payments (net) and grants-in-aid to State and local
governments. }

Transfer payments (net) increased $16.9 billion
after increasing $5.0 billion. Transfer payments
to the rest of the world increased $11.6 billion af-
ter decreasing $o.1 billion; the upturn was more
than accounted for by $12.0 billion (annual rate)
in economic support and other payments to Is-
rael. Transfer payments to persons increased $5.4
billion after increasing $5.2 billion.

Grants-in-aid to State and local governments
increased $2.3 billion after decreasing $4.8 bil-
lion. The upturn was mostly accounted for by
grants for medicaid, which increased $0.8 billion
after decreasing $4.5 billion. Grants for highways,
human development services, community devel-
opment services, and other programs also turned
up. Subsidies less current surplus of government
enterprises increased $1.7 billion after decreasing
$0.5 billion. The turnaround was mainly ac-
counted for by a downturn in the surplus of the
Postal Service.

Net interest paid increased $s.1 billion after
increasing $2.9 billion. The acceleration was ac-
counted for by a downturn in interest received on
foreign currency holdings.

Consumption expenditures decreased $3.6 bil-
lion after decreasing $2.2 billion. Nondefense
consumptlon expenditures decreased $3.6 billion
after increasing $o.5 billion. The downturn was
accounted for by services, which decreased $3.1 bil-
lion after increasing $0.6 billion. Within services,
sales of services increased $3.3 billion after decreas-
ing $o.3 billion. (Sales by government, except those
by government enterprises, of goods and services
similar to those provided by the private sector are
treated as deductions from current expenditures.)

State and local

The State and local government current surplus
increased $1.7 billion, to $90.9 billion, in the
fourth quarter after decreasing $11.8 billion in the
third. The turnaround was largely attributable to
receipts.

Receipts increased $12.2 b11110n after | 1ncreas1ng
$1.9 billion. The acceleration was mostly ac-
counted for by an upturn in Federal grants-in-aid,
which increased $2.3 billion after decreasing $4.8
billion. Indirect business tax and nontax accruals
increased $6.3 billion after increasing $3.4 billion;
the acceleration was mostly accounted for by sales
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taxes. Personal tax and nontax receipts increased
$3.9 billion after increasing $3.1 billion.

Current expenditures increased $10.5 billion af-
ter increasing $13.7 billion. The deceleration was
accounted for by consumption expenditures,
which increased $6.0 billion after increasing $9.1
billion. Within consumption expenditures, a slow-
down in compensation of employees reflected a
deceleration in employment.

Government Sector in 1996

The combined current deficit of the Federal
Government and State and local governments de-
creased $32.6 billion in 1996 after decreasing $23.8
billion in 1995. The combined deficit has declined
every year, beginning in 1993, and the 1996 deficit
was the smallest since 1982. The 1996 decrease was
more than accounted for by a decrease in the Fed-
eral current deficit; the current surplus of the State
and local governments registered a small decrease.

The Pederal current deficit decreased $34.6 bil-
lion, to $127.1 billion, the smallest Federal deficit
since 1989; the decrease was attributable to a larger

increase in receipts than in current expenditures.®
Federal receipts increased $96.6 billion; the in-
crease was mostly attributable to personal tax and
nontax receipts, contributions for social insurance,
and corporate profits tax accruals. Federal current
expenditures increased $62.0 billion; the increase
was mostly accounted for by transfer payments to
persons and by grants-in-aid to State and local
governments.

The State and local government current sur-
plus decreased $2.0 billion, to $93.0 billion; the
decrease was attributable to a larger increase in
current expenditures than in receipts. Current
expenditures increased $49.9 billion; the increase
was mostly accounted for by consumption ex-
penditures and by transfer payments to persons.
Receipts increased $47.9 billion; the increase was
mostly attributable to indirect business tax and
nontax accruals, personal tax and nontax receipts,
and Federal grants-in-aid. [ef

8. The budget estimates in the national incomeand product accounts differ
from the official U.S. Budget estimates in several respects, including the timing
of transactions, the treatment of investment, and other coverage differences.
For moreinformation, see “Federal Budget Estimates, Fiscal Year 1998,” SURVEY
oF CURRENT BusiNgss 77 (March 1997): 8-16,

In May, the release of the following estimates will mark
the completion of the most recent comprehensive revision
of the national income and product accounts (N1pA’s).

Revised N1PA estimates for 1929—58: The May Survey will
present summary tables of revised N1pa estimates begin-
ning in 1929 that will reflect the following major changes
that were incorporated last year into the N1pA estimates
beginning with 1959: Adoption of BEA’s improved meas-
ures of real output and prices, the definitional change
that recognizes government investment, and the improved
methodology for calculating depreciation. More detailed
estimates will be available electronically through srart-
usA’s Economic Bulletin Board or Internet servicesand on
diskette from BEa.

Revised estimates of reproducible tangible wealth for 1929—
95: The May Survey will contain an article that presents
revised estimates of reproducible tangible wealth for 1929
95 and that describes the methodology used to prepare
these estimates, including the improved methodology for
calculating depreciation. The complete set of wealth
estimates will be available electronically through star-
usA’s Economic Bulletin Board or Internet services and

Release of Revised N1PA and Wealth Estimates

on diskette from BEA. In addition, these estimates, along
with the definitions, classifications, and methodologies
that underlie them, will be published later this year in Fixed
Reproducible Tangible Wealth of the United States, 1925-96.

Newly available and revised NIPa estimates of selected se-
ries for 1959—96: The May SUrRVEY will present a set of tables
showing newly available series that reflect the work under-
taken to complete the estimates of reproducible tangible
wealth—namely the estimates of real consumption of fixed
capital and related net product and net investment series—
and revised series that primarily reflect the incorporation
into the nipA’s of the revisions to the wealth estimates.
The largest revisions will be to capital consumption adjust-
ment and consumption of fixed capital and to the series
that depend upon them—including corporate profits from
current production and some components of personal in-
come; revisions to other series are expected to be small.
The tables in the May Survey will present the estimates
for 1991~96; all the newly available and revised estimates
for 1959~96, including the more detailed estimates, will
be available electronically through sTaT-usa’s Economic
Bulletin Board or Internet services and on diskette from
BEA.
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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. Real manufacturing inventories by
stage of fabrication are shown in table 4. Real estimates
are in chained (1992) dollars.

Data availability

Quarterly estimates for 1977-95 of real manufacturing
and trade inventories, sales, and inventory-sales ratios
and of real manufacturing inventories by stage of fab-
rication were published in the May 1996 SURVEY OF
CURRENT BUSINESS.

Estimates for 1967 forward are available electronically
to subscribers to sTAT-usA’s Economic Bulletin Board

Table 1.—Real Manufacturing and Trade Inventories, Seasonally
Adjusted, End of Period
[Billions of chained (1992) doliars]

or Internet services.
482-1986.

The estimates for 1967—95 are also available on
printouts and diskette. To order, write to the Na-
tional Income and Wealth Division, Be-54, Bureau of
Economic Analysis, U.S. Department of Commerce,
Washington, pc 20230. Specify “Real Manufacturing
and Trade Inventories, Sales, and Ratios” (Accession
Nos. BEA 54-91—20—014 for printouts, BEA 54—91—40—
409 for diskette), and include a check or money order
for $55.00 for printouts or $20.00 for diskette, payable
to the Bureau of Economic Analysis. To order by tele-
phone, call (202) 606—9700; MasterCard and visa are
accepted.

For information, call (202)

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

1996 1996 1996 1996
ih | Vv | Aug. | Sep. IOct.’ Nov.'lDec.’ Jan.” i ] v | Aug. | sep. | oot | Nov.” | Dec.r | san.
Manufacturing and trade ................ 9315 935.9| 9302| o31.5| 8347 9370 9359| 9374 Manufacturing and £ade ........... 689.1| 695.8| 6a7.4] eo0| 93| esral esea| 7047
Manufacturing a05.4| 406.4| a0a.4| 405.4] 4065 407.9| 4064| 4065  Manutacturing
Durable goods 261.8{ 261.8] 261.1] 261.8{ 2626] 263.21 261.8| 2626 Durable goods

Primary metal industries 24 227 220] 24| 224f 225 227 223

Primary metal industries ..

3.9 71 13
Fabricated metal products .. 233( 234] 233| 233] 23.3f 234] 234| 235 Fabricated meta! products .. 164| 163] 165 164] 163] 164 162f 164
Industrial machinery and equipment 5821 574] 58.7| 58.2] 6821 584] 574| 576 industrial machinery and equipment 36.4] 36.7] 36.1] 368 36.1]| 363 376| 36
Electronic and other electric equipment . 443] 444] 442 443] 4441 MT| 44| 442 Electronic and other electric equipment 283 29.5| 28.0] 287] 29| 300f 294| 286
Transportation equipment 58.2] 58.6f 57.8] 682| 6871 589 586] 595 Transportation equipment ... 382] 373 1 9] 374( 37.6| 368 385
Motor vehicles and equipment 13.6| 134] 136 13.6| 136 13.3f 134] 134 Motor vehicles and equipment 275] 248 27.3] 276] 255 250] 240 262
Other transportation equipment . 44.6] 4531 441 446] 45| 456] 453[ 464 Other transportation equipment 10.7) 119 10.8] 11.3] 106 11.2] 114] 109
Other durable goods ! 56.2| 559] 560 56.2| S564| 56.1| 5591 562 Other durable goods ! 406] 419 5| 4t 413 41.3] 407] 416
Nondurable goods ... 1439| 144.9] 143.7] 143.9) 144.3] 145.0] 144.9| 144.2 Nondurable goods ......... 133,61 134.7] 133.3] 133.0] 134.4) 1354] 134.4] 1362
Food and kindred products 309] 314| 306] 309] 31.0) 34| 34| 34 Food and kindred products 359( 363] 358] 354f 362} 367) 369 8
Paper and allied products . 1511 150! 150 15641 160) 150] 160] 149 Paper and allied products .. « 1 1191 120f 1181 11.9] 119} 1191 120 121
Chemicais and allied products .. | 363] 3561 3521 353 354] 354] 356 354 Chemicals and allied prod 282 285 282] 28.1] 286 285] 28.6] 2838
Petroleum and coal prod 98] 931 102] 98 95 94 93| 94 Petroleum and coal products ... 138 143] 138] 140f 144 144] 143} 143
Rubber and miscellaneous plastic products 1391 140f 138] 139] 1391 139] 1401 141 Rubber and miscellaneous plastic products 1.5 114) 11.4] 1138 14| 115 114 116
Other nondurable goodS 2 .......uuceccscsesssecees 38.6] 3931 3861 386] 39.01 395 93] W7 Other nondurable goods 2 .....wmemsemmmssenns 326| 928 327 324f R3] 331 3| /3
Merchant wholesalers X Merchant wholesalers . 185.1| 186.2] 187.8] 189.7{ 189.8] 191.2
Durable goods f 157.9 g Durable goods ....... 99.31 1008 98.3] 99.7{ 100.2] 101.11 101.1] 1014
Nondurable goods 7| 89.8 3] 867 .7} 89.2] 89. . Nondurable goods .. 86.8 86.8| 865 87.6] e85l 887 €98
Groceries and famm ProUCtS .u..uewersvessssssss 266 2751 276f 26.6) 276F 276 215] 277 Groceries and farm products . 31.5( 326 31.5] 3t4] 322 329 38| 37
Other nondurable goods 60.3] 625| 609] 603] 613} 61.8] 625] 638 Other nondurable goods 5101 51.7] 523f 524 53¢
Retall trade 281.2| 281.9] 279.5| 281.2| 262.0] 262.0| 281.9| 280.5 Retall trade 203.0] 203.8 203.2{ 203.9] 207.0
Durable goods 148.8] 1483 147.1] 148.8] 149.2] 149.0) 148.3| 1467 Durable goods 819] 825 822§ 827] 840
Motor vehicle dealers > . 6841 679] 6701 684] 67.5| 68.0] 679] 671 Motor vehicle dealers? .. 4361 4371 435( 439] 449
Other durable goods? .. 80.8f 80.8| 80.5] 808] 821} 813 808 80.0 Other durable goods? ... 38.8] 388] 388 92
Nondurable goods 132.2] 1334] 132.2| 132.2] 132.6] 1329} 133.4]| 1336 Nondurable goods 12101 121.1] 1208 1211 227
Food stores 269| 274| 269 269] =271 272] 24| 215 Food stores 33.2 2l 3301 334 A3
Other nond goods 106.4| 106.2[ 10541 1054| 105.7| 1058| 106.2] 106.3 Other nondurable goods 87.8{ 879 87.8{ 86.0| 895
P Preliminary. P Preliminary.

1. Includes lumber and wood products; fumiture and fixtures; stone, clay, and glass products; instruments and 1. Includes lumber and wood products; fumiture and fixtures; stone, clay, and glass products; instruments and

refated prod miscell manufacturing industri related products; and miscell facturing industri

p  an urin
2, Includes tobacco manufacturers; textile miﬁ products; 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™.

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-doliar estimates are usually not additive. The
residual line is the difference between the first line and the sum of the most detailed lines for inventories.
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2. Includes tobacco manufacturers; textile mill products; 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™.

NoTes.~Manufacturing inventories are classified by the type of product ?roducsd 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 1892 current-
dollar value of the corresponding series, divided by 100, Bacause the formula for the chaintype 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 most detailed fines for inventories.
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Table 3.—Real Inventory-Sales Ratios for Manufacturing and Trade,

Apriligo7 o 7

Table 4.—Real Manufacturing Inventories by Stage of Fabrication,

Seasonally Adjusted Seasonally Adjusted, End of Period
[Ratio, based on chained (1992) dollars] [Billions of chained (1992} dollars]
1986 1996 1996 1996
n l V| Aug. rSep.1 Oct.” l Nov.” | Dec.” | Jan.” n IV | Aug. [ Sep. | Oct.” | Nov.” | Dec.” ] Jan.?
Manufacturing anG 1rag8 ................ 135 13 1.35[ 135] 135] 134] 104] 138 Materlals and supplies
Manufacturing 1.35| 1.34| 1.35] 124] 135) 134 1.34] 133 Manufacturing ... 134.0] 133.0] 133.7| 134.0| 133.6] 133.6( 133.0] 132.6
Durable goods 157 156 157 155 167} 1.56] 1.56] 1.55 Durable goods ... 8101 7971 807} 810] 80.2) 602) 797} 798
Primary mefal industries . 163 163 160{ 164 162 161 163 157 Primary metal 75 75 731 75| 751 761 751 15
Fabricated metal products .. 1.42) 1.44) 142] 142] 143 1421 145] 144 Fabricated metal products . 8.5 88 8.6 85 87 87 88 87
Industrial machinery and equipmen 161) 16! 163 158] 161 161 153 1. Industrial machinery and equipme 181] 174 183) 181 1741 174 1741 17
Electronic and other electric equipment .. 157 151 158 1.54] 1.52] 149 151 1. Electronic and other electric equipment . 156| 155 156 156 156 156] 155f 163
Transportation equipment 152 157 152] 150 1.57] 1.57] 1.59] 1.55 Motor vehicles and equipment wouvuuuusn. 58 63| 58 58 60| 62f 63 65
Motor vehicles and equipment 50| 54| s0] 49] 54) B3] L6 51 Other transportation equip 60 54| 60| 60| 58] 56, 54 &5
Other transportation equipment 417| 408 408] 395 426 407 396 425 Other durable goods ! 19.6] 194] 194] 196] 194] 194] 194] 195
Other durable goods 139 1.36] 1.38] 1.37] 137} 1.38] 1.37] 138 Nondurabie goods ... s34l 533l s31] s34] s34] s34l sa3l s2e
Nondurable goods .. 1.081 1.08] 1.08] 108 1.071 1.07] 1.08] 1.06 Food and kindred products 1041 103( 100§ 10.4f 1021 1031 103} 103
Food and kindred 86l 81 85| 87| .86l 86| 88| 85 Paper and allied products . 70} 70l 7vol 701 70 70[ 70/ 70
Paper and allied products .. 1.27f 128 1271 1.27] 1.26] 1.26] 1.25] 1.24 Chemicals and allied products 11.5; 11.4] 1131 11.5] 1.5 114 114] 113
Chemicals and allied produc 1250 125) 125 1.26] .24 124 1.28] 128 Petroleum and coal products ... .| 34 391 851 34 331 821 34 32
Petroleum and coal product 71 65p 74l .70l 66|l 65| 66| .66 Rubber and miscellaneous plastic products 83| 63 531 53] 53 53 8631 53
Rubber and miscellaneous plastic products 121 1.23] 1217 122] 1221 121 1.23) 121 Other nondurable goods 2 .uuwiuseimmmmsmmences 16.0] 16.4] 161| 16.0] 162] 16.2] 16.1f 156
Other nondurable goods2 18] 120] 18 18] t21] 120 119] 116
Merchant wholesal Wi 13 1a8 1| 131] ws] 30 13 Workln-process
i AL WROBSZINS o S s Bt Bl Budt Mue( Butd B MBAUBEUTING ..o 133.4] 1348] 1330] 133.1) 134.3] 1354] 1348 138
O A o B I 1 B B - N I Durable goods 100] 111.6] 1008] 1100] 11.1] 1121] 1116] 1118
Groceries and farm product sl 84l 87] es| el 84l 84| 85 :gg";w,:;e'a'e,‘",dusg;e S gg gg 29 23 g; 2; gg gg
durabl : : : : : : : X icated metal products . . X . X : ! I X
Otter goods 118 1200 199 198) 199 198 119 120 ndustrial machinery and equipm 23| 220 21| 213 27| 23| 20| 219
Retall trade 139 1381 1.38) 1.39| 1.38] 1.39] 1.38| 1.36 Electronic and other electric equipment . 16.3] 161} 16.3] 163] 16.2 16.«11 12.1 15.9
Dutblo o0 ... s L BB IR N ) IR Dier ranspogon Saupmant wa| 78| sso| w4l o1| %2l wa| sy
r vehicle dealers J E . J . A . E o i
Other durable goods * 210 208 210 211l 212l 210] 208] 204 Other durable gOOUS ! wuuvumrusicsssssmssnisncns 17.0) 170 17.4f 170 17.3] 170} 17.0] 174
Nondurable goods .. 110 1.10] 1.10) 1.09] 140§ 1.10f 1.10] 1.08 Nondurable goods 232] 233| 233] 232] 232 284f 23] 283
Food stores ... 81 831 82| 81} .82 83| .83 .88 Food and kindred products 44]  43] 44) 44] 44| 45| 43] 44
Other nondurable goods 1210 1210 121 1.20] 120 t21] 121 119 Paper and aliied products .. 1.8 1.7 16 16 16 16 1.7 16
Chemicals and allied products 5.8 5.7| 5.7 5.8 5.6 5.5 67 68
e st | 2 | A B A g B
1, Includes lumber and wood products; furniture and fixtures; stone, clay, and glass products; instruments and ubber and miscelaneous plastic procu - - p 2 . - . R
relfed products; and miscellaneous manufaciuring mdusties, Y. and gass p Other NONGUTablE GOOTS? wmerrsumerarne 7a| 73] 78| T4l 76| 78| 77| 78
2. Inciudes tobacco manufacturers; textile mill products; apparel products; printing and publishing; and leather
and leather products. Finished goods
3. Prior to 1981, inventories and sales of auto and home sugply stores are included in motor vehicle dealers. Manufacturing 138.4| 138.81 137.7] 138.4] 138.8 1391 1388] 139.3
Beginning with 1981, these inventories are included in “cther durable goods”.
NoTe.~Manufacturing inventories are classified by the type of product produced by the establishment hoiding D”{,ar?r:ﬁamg)d;a'l' 72; 72'3 72'3 735 7%"; 728 723 7&;
the inventory. Trade inventories are classified by the type of product sold by the establishment hoiding the inventory. Fabi ¢ d metal product 81 g2l 8ol &1 8.1 g2l 82| a2
Industrial machinerry and equipment .......... 18.8) 183 187] 188] 19.2) 19.0] 183} 187
Electronic and other efectric equipment .. 124] 12.8] 123] 124] 128} 127] 128} 130
Motor vehicles and equipment ... 33 30 33 33 32 3 30} 33
Other transportation equipment .. 24 2.1 22| a1 22 19 21 20
Other durable goods?! 19.6]) 19.6| 195] 19.6] 197 196 196 196
Nondurabi ds 67.7} 684| 67.4] 67.7] 676] 682| 684 683
Food and kindred products 16.5{ 167 163] 165] 164} 166] 167) 167
Paper and allied products . 8.5 64 6.5 6.5 85) 64] 64 6.3
Chemicals and allied products 182 186| 182| 182] 184 185 186} 184
M and coal prod 44 4.3 48 44 4.2 4.2 43 43
Rubber and miscellaneous plastic products 67| 68 66] 673 67 671 68] 68
Other nondurable goods 2 162] 155) 151 152} 153} 156| 155f 156
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1, Includes lumber and wood products; furniture and fixtures; stone, clay, and glass products; instruments and
related products; and miscellaneous manufacturing industries.

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

NoTes.—Manufacturing in ies are classified by the type of product produced bz 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. The
residual line is the difference between the first line and the sum of the most detailed fines for inventories.
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Real Gross Product of U.S. Companies’
Majority-Owned Foreign Affiliates

in Manufacturing

By Raymond ]. Mataloni, Jr.

N AN initial attempt to remove valuation effects
q from its measures of the foreign manufac-
turing activities of U.S. multinational companies
(MNC’s), the Bureau of Economic Analysis (BEA)
has developed experimental estimates of the real
gross product of majority-owned foreign affiliates
(MoFA’s) in manufacturing for 1982-94.! Gross
product—a measure of value added—is used as a
summary measure of economic activity because it
is free of double counting, unlike sales or receipts
data, which reflect not only value added within
the firm, but also the value of intermediate inputs
purchased from outside the firm. Bea haslong pro-
vided current-dollar estimates of gross product for
Mora’sand for their U.S. parent companies, but the
usefulness of these estimates for comparisons over
time or across countries hasbeen limited by the fact
that they do not allow changes in real value added
to be distinguished from changes in value arising
from movements in prices or exchange rates.

1. A foreign affiliate is a foreign business enterprise in which there is U.S.
direct investment; that is, a U.S. person (“U.S. parent”) owns or controls,
directly or indirectly, 10 percent or more of the voting securities or the equiva-
lent. (In this definition, “person” is broadly defined to include any individual,
branch, partnership, associated group, association, estate, trust, corporation or
other organization—whether or not organized under the laws of any State—or
any government entity.) A MOF¥A is a foreign affiliate in which the combined
ownership of all U.S. parents exceeds 50 percent.

A U.S, parent comprises the domestic (U.S.) operations of a U.S. MNc.
Foreign affiliates comprise the foreign operations of a U.S. MNC over which the
parent is presumed to have a degree of managerial influence. MOFA’s comprise
the foreign operations over which the parent(s) has a controlling interest.

2. For the most recent current-dollar estimates of gross product, see “Op-
erations of U.S. Multinational Companies: Preliminary Results From the 1994
Benchmark Survey,” SURVEY oF CURRENT BusinEss 76 (December 1996): 11-37.
For information on methodology and for illustrations of the uses of these esti-
mates, see “Gross Product of U.S. Multinational Companies, 1977-91,” SURVEY
74 (February 1994): 42-63.

Employment has sometimes been used as an indicator of MNC economic
activity because it is not directly affected by prices or exchange rates, but it is
an imperfect measure because it measures the usage of a factor of production
rather than production itself and because it does not reflect changes in the hours
worked per employee or the usage of nonlabor factors of production.

Thisarticle benefited significantly from comments by two
reviewers from outside Bea—Peter Hooper and Robert
E. Lipsey.

As might be expected, removing the effects of
changes in prices and exchange rates produces a
gross product series that is generally both slower
growing and less volatile than the current-dollar
series. In real terms, the gross product of MOFA’s
in manufacturing grew at an average annual rate of
2.5 percent from 1982 to 1994, a rate similar to the
rate of growth in host-country industrial produc-
tion.? Year to year, the changes ranged from —4.4
percent in 1991 to 8.4 percent in 1994 (table 1 and
chart1). In terms of current dollars, the product
of MOPRA’s grew at a 5.9-percent rate, and the year-
to-year changes ranged from —4.8 percent in 1983
to 18.8 percent in 1987.

Two procedures were used to prepare the esti-
mates of real gross product—a preferred procedure
for 19 major host countries that account for over
three-quarters of the total gross product of MoFa’s
in manufacturing and a cruder procedure for other
host countries. The preferred procedure consisted
of two steps: Estimates for a base year (1993) were

3. Industrial production indexes are used for this comparison because es-
timates of real gross product originating in manufacturing are not available for
all countries or for all years.

Table 1.~Indexes of Current-Dollar and Real Gross Product
of Majority-Owned Foreign Affiliates in Manufacturing,
1982-94

[1993=100]
Percent change from
revious year
Current- Real P ¥
dollar Current-
dofiar Real

56.1 B0.7 | wrrennsnnnnne | ernsnenenseanes

534 789 48 2.2

549 833 27 55

85.7 85.3 15 24

66.1 857 16.8 5

773 90.2 18.8 52

89.8 9741 16.2 7.7

96.8 104.5 1.7 76

1055 1035 9.0 -1.0

1024 9.9 -29 ~44

1024 96.6 =1 =23

100.0 100.0 23 35

1111 1084 1.1 84

Addendum:
Average annual rate of

growth, 1982-84 59 25
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first constructed using “purchasing power par-
ity” (ppP) exchange rates rather than the market
exchange rates (MER’s) that are the basis of the
current-dollar estimates; then estimates for other
years were constructed by extrapolating the base-
year estimates with chain-weighted Fisher quantity
indexes similar to those used by BEA to estimate
changes in U.S. gross domestic product.

Unlike MER’s, the pPP exchange rates used to
establish the base-year levels under the preferred
procedure approximate the number of foreign
currency units required to purchase goods and
services—whether or not traded internationally—
equivalent to those that can be purchased in the
United States with 1 U.S. dollar.* MEer’s, on the
other hand, reflect a variety of factors, such as in-
ternational capital movements and expectations of
financial market conditions, that are not directly
related to the prices of goods and services. As an
example of how MER’s may move counter to pur-
chasing power parity, from 1980 to 198s, the U.S.

4. ppp exchange rates are not directly observable in the marketplace, but
are estimated by international organizations—such as the Organisation for
Economic Co-Operation and Development, the United Nations, and the World
Bank—by comparing prices for specific goods and services across countries.
For additional information on ppp exchange rates see the appendix.

Although more appropriate for this exercise than MER’s, the ppp exchange
rates used pertain to prices to the consumer rather than to the producer, which

€an cause some measurement error.

Indexes of Current-Dollar and Real Gross
Product of Majority-Owned Foreign
Affiliates in Manufacturing and the
Foreign-Currency Price of the U.S. Dollar,
1982-94

Index (1993=100) Index (December 1980=100)
120 160
[ " , ,
.71 _g— Foreign currency price of U.S. dollar
S {right scale)

110 ; i + {150

)

)

v Real
100 LN 140

I\ 7

) ‘,4’
90 |- .-ll. . 7 130
Current- doflar
80 \ 120
\\
X
70 /’ \ 110
\\ ’I\‘
60 / Moo 2T 00
\l\_/"’r T

50 | I I N Y I S %

1982 83 84 85 86 87 88 89 90 91 92 93 94

NOTE—The index of the foreign currency price of the U.S. dollar is a trade-weighted
average against the currencies of the following 10 countries: Belgium, Canada,
France,Germany, Haly, Japan, the ds, Sweden, Switzeriand, and the
United Kingdom.

U.S. Department of Commerce, Bureau of Economic Analysis
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dollar price of German marks fell by nearly 40
percent even though the average rate of inflation,
measured in consumer prices, was more than 2
percentage points higher in the United States than
in Germany.” MEer-based translation of a given
volume of production by Mora’s under these con-
ditions would have shown a dramatic decrease,
even though in fact none had occurred.

For other host countries, the data needed for
the preferred procedure were unavailable, and
real dollar-denominated estimates were derived
simply by deflating the current-dollar estimates
(which had been translated at Mer’s) by the im-
plicit price deflator for U.S. gross domestic product
originating in nonpetroleum manufacturing in-
dustries. The estimates constructed using this
procedure, though crude, appear to provide rea-
sonable approximations of the true values of real
gross product for the group even if not for each
country. (See the section “Methodology” for
further discussion of both procedures.)

The remainder of the article comprises two parts
and an appendix. The first part examines trends in
the real gross product estimates and their relation-
ship to the current-dollar estimates. The second
part provides a detailed description of the method-
ologv used to prepare the estimates. The appendix
providesabriefintroduction to ppp exchange rates.

Trends in 1982—94

This section examines trends in the real gross
product estimates for Mora’s in manufacturing.
The trends in the estimates of real gross product
are then compared with those in the current-dollar
estimates of gross product.

All countries

The real gross product of Mora’s in manufactur-
ing grew at an average annual rate of 2.5 percent
in 1982-94—below the 3.1-percent growth rate in
real gross product originating in manufacturing
industries in the United States but above the about
2-percent growth rate in the real gross product of
U.S. parents in manufacturing.’

5. As an example of the failure of MER’s to track absolute price levels
of a particular good or service, the U.S.-dollar prices of a popular fast-food
sandwich in various countries have been compared under the prevailing MER’s:
In 1994, the sandwich cost $2.30 in the United States, $3.77 in Japan, and $1.66
in Hungary. See Michael R. Pakko and Patricia S. Pollard, “For Here or To Go?
Purchasing Power Parity and the Big Mac,” Review (Federal Reserve Bank of St.
Louis, January/February1996): 3-17.

6. For mMora’s, the industry group “manufacturing” excludes petroleum
and coal product manufacturing. Mora’s (and U.S. parents) are classified by
an enterprise-based system in which all petroleum-related activities (such as oil
extraction, refining, and gasoline retailing) are classified in a separate “petro-
leum” category. For this reason, the estimate of real gross product originating in
all U.S. manufacturing industries used 1n this comparison excludes petroleum

Apriligg; ¢ 9
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The patterns of growth in the real gross product
of MOFA’s in manufacturing differed throughout
1982-94, but these patterns can be roughly divided
into three parts: An average annual growth of
3.8 percent from 1982 to 1989, an average annual
decline of 2.6 percent from 1989 to 1992, and an
average annual growth of 5.9 percent from 1992 to
1994.

Changes in MOFA gross product are the net re-
sult of several factors—changes in the capacity
utilization of existing Mora facilities, changes in

and coal products manufacturing. For details on the industrial classification
of MOFA’s, see “A Guide to BEA Statistics on U.S. Multinational Companies,”
SURVEY 75 (March 1995): 38-55.

Rough estimates of real gross product for U.S. parents in manufacturing
were derived by deflating the current-dollar estimates at the broad industry level
shown in table 4 by the implicit price deflators for U.S. gross domestic product
originating in those industries.

productive capacity that result from expansion
or contraction of existing affiliates, establishment
of new affiliates (or “greenfield investments”),
acquisitions of existing foreign firms, and sell-
offs. Because the direction of the changes in
MOFA gross product corresponds with the di-
rection of the changes in economic conditions
in several major host-country locations (includ-
ing Europe, Canada, and Australia), growth
in MOra gross product during 1982-94 prob-
ably was mostly accounted for by growth in
existing operations, which would be expected
to mirror host-country economic conditions.
However, greenfield investments and acquisitions
also appear to have contributed significantly to
the growth in the gross product of MoFA’s in
some countries.

Table 2—Current-Dollar and Real Gross Product of Majority-Owned Foreign Affiliates in Manufacturing, by Country, 1982-94

All countries ....................
19 OECD countries

Australia ......
Austria ...
Belgium ..
Canada ..

apal
Luxembourg ...
Netherlands ...

United Kingdom ...

All other countries

All countries ...
19 OECD countries

Australia .....
Austria ...
Belgium ..
Canada ..
Denmark
Finland ...
France ..

ltaly

Japan

Luxembourg ...
Netherlands ...
New Zealand .
Norway
Spain

Sweden

United Kingdom ..

All other countries
Residual

Billions of current doflars Average annual rate of growth
1982 | 1983 | 1984 | 1985 | 1986 | 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 || 1982-89 | 1989-02 | 1982-04 | 1982-04
....................... 99.8| 949| 975] 99.0! 1156 137.4| 1597 172.0| 187.6| 182.1] 181.9[ 177.7| 1975 8.1 19 42 5.9
768| 755 783| 7991 957| 115.0[ 1332] 1414| 155.0| 1494 143.9) 1357) 152.7 9.1 6 3.0 59
43 38 4.0 34 31 37 50 6.9 6.3 5. 5.1 5.0 5.7 6.9 92 5.8 24
2 4 4 4 5 4 5 g T 8 9 9 1.3 16.0 9.3 188 147
24 2.7 2.8 2.9 38 42 48 5.0 55 54 5.9 5.6 6.8 1.0 59 74 9.1
164| 180| 202 201 207] 21.9] 258 289 274] 238| 216| 220 250 8.4 -8.1 76 36
2 2 2 2 3 4 4 4 4 5 5 5 6 6.7 79 12.7 8.0
] *) ) * ) ) ) A B A 1 A 3 18.3 242 39.2 23.1
74 6.5 6.5 6.6 811 105 110 118} 1407 138} 142| 141| 163 6.8 6.3 7.0 6.7
15.3] 153| 14.0| 148] 195| 235| 260] 258| 336| 345] 356| 328] 320 78 112 5.1 6.4
1 Bl B Bl A A 2 2 2 2 3 3 3 53 10.5 9.1 72
13 15 1.8 1.8 1.7 3.0 35 35 43 42 46 39 4.6 148 9.1 3 108
39 38 4.2 4.3 5.7 70 75 7.8 9.2 9.3 8.9 74 8.2 10.2 48 ~4.0 6.3
22 25 30 3.2 45 59 74 77 73 8.0 79 851 108 19.7 9 171 14.3
2 2 2 2 4 5 5 5 b .6 7 6 7 14.8 8.3 37 1.3
26 2.7 28 28 39 52 5.9 78 6.9 6.7 7.0 6.4 75 17.2 -34 3.7 94
3 2 3 2 3 4 3 3 2 2 2 2 4 1.0 -13.7 371 22
3 2 2 2 J B .1 1 2 1 a1 2 3 -10.3 3 68.6 2.5
19 1.8 20 23 3.3 43 53 57 64 6.4 5.8 48 5.4 175 3 -3.4 8.3
8 6 6 J 8 8 9 1.0 1.0 1.1 9 8 8 7.0 -4.2 ~5.0 2.1
17.3] 1491 151 1581 191] 23.0] 29.0| 2741 305] 284] 23.7| 218] 257 6.8 -4.7 43 34
228] 195( 19.2] 19.0] 199( 224| 265| 306; 326| 327) 381 420 448 43 75 8.5 58
Bitlions of chained (1993) dollars
....................... 1238| 1209; 127.6| 130.7| 131.3] 138.2| 148.8| 160.1| 1585[ 1515 148.0; 153.2) 166.1 3.8 26 5.9 25
940| 9611 1038 107.01 107.6| 111.6f 117.8] 126.1| 123.2{ 117.4| 100.3{ 1112} 1216 43 -4.6 5.5 22
5.3 48 49 49 44 46 5.1 6.5 58 4.7 4.7 49 5.2 29 -10.0 42 -3
3 4 4 5 4 3 4 b 5 5 8 8 9 15 14 21.6 10.5
32 39 42 43 44 4.1 45 4.7 44 44 45 4.6 53 5.6 -16 8.6 43
202 21.3| 240] 2431 248| 246y 258| 274] 257] 21.8| 206 21.7| 248 45 9.0 9.6 17
2 2 2 2 3 3 3 3 3 3 3 3 3 17 ) 152 34
() () ) {*) (") ] ) () B A A A 2 124 232 474 203
8.4 7.8 83 8.2 78 8.7 86 9.5 9.6 9.9 8.7] 105] 1.7 17 7 10.1 28
20,11 208] 208| 220 2141 211 21.7{ 233| 265| 283} 249( 241 230 24 23 -39 1.4
2 2 2 2 2 2 2 3 2 3 3 3 3 23 9 9.5 3.1
16 20 24 25 1.9 3.0 34 34 37 37 38 36 41 1.4 29 39 8.0
5.2 5.1 5.9 6.2 6.2 6.3 6.5 6.7 6.7 6.8 6.4 6.3 7.0 36 -15 47 25
24 26 32 34 35 44 46 50 49 49 46 44 52 10.9 2.3 62 6.7
2 3 3 3 4 4 4 4 5 5 5 5 5 9.8 32 6.1 15
29 3.1 36 36 39 45 48 6.5 5.1 5.1 51 5.0 5.7 12.6 -8.1 59 59
4 3 4 4 A4 4 3 3 2 2 2 3 4 -1.9 -126 311 ")
2 2 2 2 A A A A A A A A 2 -12.8 -5.1 778 3
23 28 29 33 37 42 47 50 48 46 40 4.1 47 115 -6.5 73 6.0
7 7 J 8 T K T 7 7 7 5 8 8 1.2 -9.5 42 -1.2
2161 2051 223] 226| 234| 241) 264 257| 249| 224 183} 192 216 2.5 -10.6 85 ")
2021 246 238] 234| 235| 265f 308| 339f 353| 340| 37| 420| 445 22 5.5 72 3.6
-1.1 -5 -9 ~7 * -1 -6 -2 -2 3 R 0 )

* Less than $50 million or less than 0.05 percent,

NoTe.—Chained (1993} dollar series were derived by extrapolating the base-year (1993) PPP-exchange-rate-based
current-dollar value of the corresponding series by a Fisher quantity index (see the text for detalls). Because the

formula for the Fisher quantity indexes uses weights of more than one period, the corresponding chained-doliar

dollar estimate for that year, because the two estimates are based on different exchange rates. As explained in
the text, the current-'c‘i;llar estimates are based on market exchange rates and the real estimates are based on
J-power-pari h

rates.

estimates are usually not additive. The residual line is the difference between the total line and the sum of the

most detailed lines.

Although the real estimates are denominated in dollars of 1993, the estimate for 1993 does not equal the current-
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19 OECD countries

From 1982 to 1994, real gross product of MOFA’s
in manufacturing in 19 member countries of the
Organisation for Economic Co-Operation and De-
velopment (OECD) grew at an average annual rate
of 2.2 percent—the same as the (weighted) av-
erage annual rate of growth in total industrial
production in these countries (table2 and
chart 2).” Even on a year-to-year basis, the move-
ments in the gross product estimates generally
tracked the industrial production in the host
countries.

From 1982 to 1989, the estimates of real gross
product for MOFA’s in the 19 countries grew at
an average annual rate of 4.3 percent, compared
with a 3.1-percent growth rate for host-country

7. For this comparison, a composite index of industrial production was de-
rived by weighting each country’s index by that country’s share of the cumulative
dollar value of real gross product of MOFA’s in manufacturing in 1982-94.

The concepts, coverage, and method of computation of industrial produc-
tion indexes are similar to those of estimates of real gross product of Mora’s
in manufacturing. However, the industrial production indexes include the
mining, petroleum refining, and electric and gas utilities industries, and some
countries” industrial production indexes are based on the changes in the total
output (sales plus inventory change) in specific industries rather than on the
gross product originating in them. In addition, the industry-level changes are
often aggregated with fixed benchmark-year weights rather than with chained
weights like those used for the real gross product estimates.

CHART 2

industrial production. The growth in gross prod-
uct was widespread, reflecting an extended period
of economic growth in most of the oecp coun-
tries. Greenfield investments and acquisitions may
have also contributed to the growth in several host
countries—such as Ireland, Japan, the Nether-
lands, and Spain—where MoFA gross product grew
much faster than the worldwide average.

From 1989 to 1992, the estimates of real gross
product for MorA’s decreased at an average annual
rate of 4.6 percent, compared with a growth rate of
o.1 percent for host-country industrial production.
The decrease reflected falling capacity utilization
for Mora’s (related to slow growth or recession
in host-country economies) that more than off-
set the modest growth in the productive capacity
of Mora’s during this period. Among the larger
host countries, Australia, Canada, and the United
Kingdom had the largest decreases, perhaps be-
cause economic recessions began earlier in those
countries than in most other oECD countries.

From 1992 to 1994, the estimates of real gross
product for MOrA’s increased at an average annual
rate of 5.5 percent, compared with a 2.0-percent
growth rate for host-country industrial produc-
tion. The increases in gross product were wide-
spread and mainly reflected renewed economic
growth in the host countries.

All other countries

From 1982 to 1994, real gross product of MOEA’s
in manufacturing in “all other countries” grew
at an average annual rate of 3.6 percent. Unlike
the growth in the 19 oECD countries, the growth
in these countries was slowest from 1982 to 1989,
partly reflecting the effects of a debt crisis in Latin
America. From 1989 to 1994, growth acceler-
ated, reflecting renewed economic growth in Latin
America and new investments by U.S. MNC’s in
emerging markets worldwide.

Comparison of real and current-dollar estimates

All  countries—The real and current-dollar
estimates of gross product present very differ-
ent pictures of the level and growth of U.S.
companies’ overseas manufacturing activities in
1982—94. The differences can be explained largely
by exchange-rate conditions rather than by changes
in prices.

Unlike most real and current-dollar series, the
levels of the estimates of real and current-dollar
gross product do not match in the base year, 1993,
of the real series; the current-dollar estimate is
$1777 Dbillion, whereas the real estimate is
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$153.2 billion (table 2). The difference results from
differences in the exchange rates on which the esti-
mates are based: The.current-dollar estimates are
based on MER’s, and the real estimates are based on
pPP exchange rates. The lower level of the real se-
ries in 1993 reflects the higher exchange value of the
dollar under ppp exchange rates in 1993 than un-
der MeR’s. Under the prevailing MER, one unit of
currency could have purchased more, on average,
in the United States than it could have abroad.

During 1982-94, the year-to-year changes in the
real estimates differed from those in the current-
dollar estimates. Real gross product of MOFA’s
in manufacturing grew at an average annual rate
of 2.5 percent, compared with an average annual
growth rate of 5.9 percent for the current-dollar
estimates. Most of the divergence occurred in
1985-90 (chart 1). From 1982 to 1985, the two se-
ries moved roughly in tandem, probably because
changes in the MER value of the dollar were con-
sistent with those needed to maintain purchasing
power parity between the dollar and the currencies
of the countries where U.S. MNC’s were producing;
the dollar appreciated at a time when U.S. infla-
tion was generally milder than that of the major
host countries (table3). From 1985 to 1990, the
real estimates grew at an average annual rate of
3.9 percent, compared with a 14.0-percent rate for
the current-dollar estimates. The difference in the
growth rates probably reflects the depreciation of
the MeR value of the dollar; the dollar depreciated
substantially even though U.S. inflation continued
to be generally milder than that abroad. From 1990
10 1994, the differences between the two series were
smaller, probably reflecting relative stability in the
MER value of the dollar.

19 OECD countries—For most of the 19 oECD coun-
tries, the relationship between the current-dollar
and the real estimates of gross product was similar
to that for all countries. In 1993, the levels of the
current-dollar estimates exceeded those of the real
estimates in all but two countries (Greece and New
Zealand). Like the estimates for all countries, the
current-dollar estimates for the 19 countries grew
more than twice as fast, on average, as the esti-

Table 3.—Average Annual Change in Consumer Prices

{Percent]
1982-85 | 1985-90 | 1990-94
United States 43 39 3.2
QECD Europe 8.9 59 73
Canada 6.2 4.4 23
Japan 2.2 1.5 1.7

Sources: OECD, Historical Statistics, 1960~1990 (OECD, Paris, 1992) and Main Economic
Indicators (OECD, Paris, November 1395)

OECD Organisation for Economic Co-Operation and Development

mates of real gross product. The differences in the
growth rates for the largest oecp host countries

~were generally most pronounced between 1985 and

1988 (chart 3).

All other countries—In contrast to the levels for
the 19 OECD countries, the levels of the estimates of
current-dollar and real gross product for all other
countries are identical in 1993, and in the other
years, the differences between the two series simply
reflect inflation as measured by the U.S. implicit
price deflator for gross domestic product origi-
nating in nonpetroleum manufacturing industries.
This relationship results from the method used to
produce the real gross product estimates for these
countries.

Methodology

This section describes the methodology for prepar-
ing the estimates of real gross product, which were
derived by adjusting the current-dollar estimates.

Current-dollar gross product estimates

Gross product for a firm, such as a MOFa, can be
measured as its gross output (sales or receipts and
other operating income, plus inventory change)
less its purchased intermediate inputs (purchased
goods and services). Alternatively, gross product
can be measured as the sum of the costs incurred
(other than for intermediate inputs) and the prof-
its earned in production. The current-dollar gross
product estimates for MOFA’s are prepared by sum-
ming costs and profits. The data on costs and
profits are collected in BEA’s annual and bench-
mark surveys of U.S. direct investment abroad
and are combined with BEA estimates of some
items.® Survey respondentsareasked to follow U.S.
generally-accepted accounting principles (Gaap),
which require that revenues and costs denomin-
ated in foreign currencies be translated to U.S.
dollars, using the average MER for the year.® There-
fore, the gross product estimates that are derived
from these data reflect what a U.S. buyer would
pay, at the prevailing MER, to purchase the gross
product of MorA’s from abroad.

Real gross product estimates

Two procedures were used to prepare the estimates
of real gross product. A preferred procedure was

8. See “Gross Product of U.S. Multinational Companies, 1977-91.”

9. However, inaccordance with GAAp, the revenuesand expenses of affiliates
operating in hyperinflationary economies are translated daily into U.S. dollars
at the prevailing daily MER’S; thus, the accounts for these affiliates are, in effect,
kept in dollars.
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Indexes of Current-Dollar and Real Gross Product of Majority-Owned Foreign Affiliates in Manufacturing,

by Selected Country, 1982-94
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used for the estimates for 19 major host coun-
tries that account for over three-quarters of the
total gross product of MOFA’s in manufacturing. A
cruder procedure was used for the estimates for
other host countries, because the data needed for
the preferred procedure were unavailable.

19 OECD countries—The estimates of real gross
product for the 19 oECD countries were prepared
in two steps (chart 4). First, estimates for a base
year, 1993, were prepared using ppp exchange rates
in place of MER’s.

Product-specific, rather than economywide, ppp
exchange rates were used because they are con-
sidered more appropriate for translating gross
product for a particular group of industries, such
as manufacturing industries.'® For the 19 ocD
countries, PPp exchange rates for specific final con-
sumption and investment expenditure categories
were available from the oecp and were used in de-
riving the base-year estimates of real gross product
for Mora’s in these countries.”

10. See, for example, Peter Hooper, “Comparing Manufacturing Out-
put Levels Among the Major Industrial Countries,” in Industry Productivity:
International Comparison and Measurement Issues (Paris: OECD, 1996).

11. The exchange rates used in this study were published in okcp, Purchasing
Power Parities and Real Expenditures 1993, Exs Results, Volume 1 (Paris: 0ECD,
1995).

1. Current-dollar gross product
estimates, by industry, based on
market exchange rates, from data
reported on BEA surveys.

J Base Year (1993)

-

2. Multiply by average market
exchange rate (foreign currency
\_per U.S. dollar) for the year.

The estimates for the base year were derived as
follows (chart 4, “Base Year”). First, the current-
dollar estimates for each of the 19 oECD coun-
tries and for 7 major manufacturing industries
(table 4, column 1) in each country were translated
back into current local currency by using the av-
erage MER for the year. Second, the estimates for
each industry were retranslated into U.S. dollars
by using the most appropriate ppp exchange rate
(table 4, column 3). Third, the industry-level esti-
mates for each country were summed to produce
the base-year estimates by country. Fourth, the es-
timates for each country were summed to produce
the base-year estimate for all 19 countries.

The second step in producing the real gross
product estimates was to extrapolate the base-
year estimates to other years (1982—92 and 1994)
by using chain-weighted Fisher quantity indexes
(chart 4, “Other Years”). The current-dollar es-
timates at the country and industry level were
first translated back into current local currency.

It would have been preferable to use ppp exchange rates that were based
on producers’ prices rather than on consumers’ prices, or that had otherwise
been adjusted for differences between expenditure and output prices, but none
were readily available. Some analysts, such as Hooper (1996), have attempted
ta make rough adjustments for some of these factors (such as cross-country
differences in distribution margins and indirect taxes).

- power-parity exchange rate (U.S.

4. Multiply by average purchasing- [
5

doliars per foreign currency) for

y the year.

.Sum the industry-level
estimates.

} 6. Real gross product.

product.

3. Current-local-currency gross
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Other Years (1982-92, 1994)

4, Construct chain-weighted Fisher

quantity indexes using the industry:

level current-local-currency gross

product estimates and local
roducer price indexes.

5.Extrapolate the base-year
valuas of real gross product using
the Fisher quantity indexes.

6. Real gross product.
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The resulting estimates by industry were then
used, along with country- and industry-specific
producer price indexes (table 4, column 2}, to con-
struct a chain-weighted Fisher quantity index for
each country.”

The following Fisher quantity index (Q) was
used to estimate the change in the real gross prod-
uct for MOFA’s in a country between any two
adjacent years:"?

2. Pi2qi2
S piqi’

2 pirdi2
2 pildi1

Q=

where the p’s are prices in local currency, the g’s
are quantities, the ©’s are industries, and1and 2 are
adjacent years.

Because the variables that represent the compos-
ites of prices in one period and the quantities in
another (such as pi1 qi2) are not directly observ-
able, the quantity indexes were actually computed
using an algebraically equivalent formula consist-
ing of combinations of prices and quantities of
the same period (the current-local-currency esti-
mates) and indexes of relative prices in the two
periods (the ratios of producer price indexes).'*

The Fisher quantity indexes were used as the
bases for extrapolating the dollar-denominated
ppp-based estimates for the base year (1993) to the
other years covered (1982—92 and 1994)."

12. The industry-specific producer price indexes are from the oecp
Indicators of Industrial Activities (Paris, OECD, various quarterly issues).

13. Asimilar equation is used to measure changesin total U.S. gross domestic
product. See, for example, “A Look at How BEA Presents the National Income
and Product Accounts,” SURVEY 76 (May 1996): 36.

14. The rewritten Fisher quantity index is as follows:

S5 pran
2. pirdit

2 Pi2di2
S 52 . pian

Q=

15. Ideally, the gross product estimates would have been derived using a
double-deflation method (applying separate price deflators to output in current
local currency and to purchased inputs in current local currency), but source
data were not available to use this method. For this reason and because the
gross product of MOFA’s is calculated from the “income” components (rather
than by subtracting purchased inputs from gross output), the quantity index
of real output had to be derived by applying a price deflator directly to the
current-price gross product estimates.

The estimate for all 19 countries for each year
was derived by extrapolating the base-year estimate
using a Fisher quantity index that aggreGgated across
countries as well as across industries.

All other countries.—Real gross product estimates
for all other countries were derived using a cruder
method because of the limited availability of data.
The estimates were prepared on the basis of the as-
sumption that MER’s tend to maintain purchasing
power parity between these countries’ currencies
and the U.S. dollar. Therefore, the real gross
product estimates were derived by simply deflat-
ing the current-dollar gross product estimates with
the U.S. implicit price deflator for gross domestic
product originating in manufacturing.

The assumption that MER’s maintain purchasing
power parity between currencies is clearly naive,
but certain factors precluded the use of the method
followed for the 19 oECD countries. First, some of
the most important host countries in this group
experienced hyperinflation during much of the pe-
riod being examined, and the use of the available
average annual MER’s could not be relied upon to
produce estimates that approximated the actual
local-currency-denominated values.” Second, al-
though economywide ppp exchange rates were
available for many (if not all) of these countries,
PPP exchange rates can be very imprecise and diffi-
cultto interpret for pairs of countries—such as the
United States and many lower income non-oecp
countries—for which the patterns of consumption
and production differ so sharply as to almost pre-
clude the construction of a common representative
market basket of goods and services."® Because of

16. In contrast to the computation of the index for each country, the
current-local-currency estimates (such as pi1 ;] ) for each country had to be
translated to a common currency before they could be used in computing the
index for the 19 countries combined. The current-local-currency estimates for
all years (1982—94) were translated to U.S. dollars using the ppp exchange rates
for 1993, yielding dollar-denominated series that reflected host-country price
conditions. Though not true ppp-based current-dollar series (because they
reflected foreign rather than U.S. price conditions), these dollar-denominated
series had to be constructed as an intermediate step in deriving an extrapolator
for the base-year aggregate.

17. As noted earlier, the data underlying the estimates for such countries
typically would have been translated into dollars by MNC’s on a daily basis.

18, These limitations notwithstanding, future refinements to the esti-
mates might include incorporating ppp-exchange-rate data for some of these

Table 4.—Categories Within the Manufacturing industry Used for Price Deflation and Currency Translation

Gross product

Producer price index for foreign countries !

Purchasing-power-parity exchange rate 2

Food and beverages

Food and kindred products ........ceeesminse
Chemicals

Food consumption

Chemicals and allied products

Primary and fabricated metals ...
Industrial machinery and equipment ......
Electronic and other electric equipment

Electrical machinery

Primary and fabricated metals
Nonelectrical machinery

Total gross domestic product

Total gross domestic product
Nonelectrical equipment investment
Electrical equipment investment

Transportation equipment Motor vehicles

Personal transportation equipment consumption

Other manufacturing

Total manufacturing except petroleum .......coeeee

Total gross domestic product

1. See chart 4, "Other Years,” item 4.
2. See chart 4, “Base Year,” item 4.
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these methodological limitations, real gross prod-
uct estimates were not produced for these countries
individually.

Despite the widespread divergences of MER’s
from ppP exchange rates, there is reason to believe
that the cruder methodology provides reasonable
estimates at a highly aggregated level. MER’s and
ppp exchange rates may tend to converge over the
long term, particularly for groups of countries (be-
cause the overvaluation of some currencies, in a
PPP sense, may tend to be offset by the under-
valuation of others).”” In addition, the real gross
product estimates for this group of countries tend
to track—with, as would be expected, a lead—
long-term changes in Mora employment during
1982-94.

A Fisher quantity index for extrapolating the
base-year estimates of all countries combined was
derived using the same data and procedure used to
create the index for the 19 OECD countries except
that the estimates for all other countries combined
were included in the computation as an additional
observation.

Appendix: Purchasing-Power-Parity
Exchange Rates

To compare gross product among countries, a
common unit of measure, such as the U.S. dollar,
is needed. To translate gross product estimates
denominated in foreign currencies into U.S. dol-
lars for international gross product comparisons,
ppP exchange rates should be used, because they
approximate the number of foreign currency units
required in a foreign country to buy goods and
services that are equivalent to those that can be
bought in the United States with 1 U.S. dollar.*
PPP exchange rates are derived by comparing
the domestic prices for goods and services in dif-
ferent countries. For example, in a hypothetical
one-good, two-country world economy, the ppp
exchange rate would equal the ratio of the price of
the good in one country to the price in the other
country; if the good sold for 10 currency units in
country A and 1 currency unit in country B, the
PPP exchange rate would be 10 units of country A’s

countries—particularly those whose economies are relatively advanced and are
not experiencing hyperinflation.

19. A study by Craig S. Hakkio identifies a tendency for MER’s to converge
with pPP exchange rates over the long term. See “Is Purchasing Power Parity
a Useful Guide to the Dollar?” Economic Review, Third Quarter 1992 (Federal
Reserve Bank of Kansas City, 1992): 37-51. James R. Lothian and Mark P. Taylor
find a similar result in “Real Exchange Rate Behavior: The Recent Float from
the Perspective of the Past Two Centuries” Journal of Political Economy, 104, no.
3 (1996): 488-509.

20. MER’s are, however, more appropriate than ppp exchange rates for some
purposes, such as comparing the dollar-denominated production costs of MNC’s
in various countries.

currency to 1 unit of country B’s currency. How-
ever, in practice, the derivation of ppp exchange
rates is:-much more.complex because of the multi--
tude of goods and services produced and because
of the differences among economies in the rela-
tive importance of those goods and services. To
deal with these complexities, Ppp-exchange-rate
formulas have been developed.

ppp-exchange-rate formulas

Simple two-country, or bilateral, comparisons are
the most basic context in which to compute ppp ex-
change rates. The most widely used bilateral index
is the Fisher formula, which is based on the Fisher
Ideal Price Index.” It is the geometric mean of
the own-country-weighted and partner-country-
weighted averages of prices (expressed in each
country’s currency) in the two countries for goods
and services—traded and untraded alike—that are
consumed in both countries.
The Fisher formula (PPPF) is

2. PAiqBi
Y. PBiqBi’

2 PAidAi
2. PBidAi

PPP£:3=

where the i’s are individual goods and services, the
p’s are prices, the @’s are quantities, and A and B
are countries.

For multilateral comparisons, ppp exchange
rates must be derived using formulas specifically
designed to ensure that the direct comparison of
any two currencies is consistent with all indirect
comparisons of those currencies via third curren-
cies. When such consistency exists, the exchange
rates are said to have the property of “transitiv-
ity” For example, to be transitive, the exchange
rate for U.S. dollars to German marks must equal
the product of the exchange rate for U.S. dollars
to Japanese yen and the exchange rate for Japanese
yen to German marks. The multilateral ppp ex-
change rates that were used in this study are based
on a formula that was simultaneously and inde-
pendently developed in 1964 by Odon Eltets and
P4l Koves and by Bohdan Szulc.** The formula is
often referred to simply as the “exs method.”*

21. Irving Fisher, The Making of Index Numbers (Boston: Houghton Mifflin,
1922).

22. O. Eltetd and P. Koves, “On a Problem of Index Number Computation
Relating to International Comparisons,” Statisztikai Szemle 42 (1964): 507-518
(in Hungarian); B. Szulc, “Indices for Multiregional Comparisons,” Przeglad
Statystyczny 3 (1964): 239—254 (in Polish).

English translations of these articles are being published in the
January/February 1997 issue of Eastern European Economics 35, no. 1.

23. This formula can be found in Lszl6 Drechsler, “Weighting of Index
Numbers in Multilateral International Comparisons,” Review of Income and
Wealth 19, no. 1 (March 1973): 17~34.
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Developing ppp exchange rates

The: task of producing a miultilateral: system of
ppp exchange rates is formidable: A list of the
goods and services that are common to a group
of countries must be defined, and the items being
compared must be similar in features and quality;
price and quantity data for each item in each coun-
try must be collected; and the ppp exchange rates
must be calculated.

Pioneering work in this area began in the 1950’s.*
In 1968, the first organized effort to produce ppp
exchange rates on an ongoing basis was undertaken

24. Milton Gilbert and Irving Kravis, An International Comparison of Na-
tional Products and the Purchasing Power of Currencies (Paris: Organisation for
European Economic Co-Operation, 1954).

by the United Nations under the name Interna-
tional Comparison Project (1cp). The first results
of the 1cp, covering 1970, were published in 1975.%
The oEcp countries, while continuing to partic-
ipate in the 1cp, began their own program to
produce ppp exchange rates for member countries
in the early 1980’s. The ppPP exchange rates used
in this article were obtained from the oEcp study

covering 1993. |oef

25. Irving Kravis, Zoltan Kenessey, Alan Heston, and Robert Summers, A
System of International Comparisons of Gross Product and Purchasing Power
(Baltimore: Johns Hopkins University Press, 1975).

For a review and evaluation of the 1cp, see Irving B. Kravis and Robert E.
Lipsey, “The International Comparison Program: Current Status and Prob-
lems,” in International Economic Transactions: Issues in Measurement and
Empirical Research, edited by Peter Hooper and }J. David Richardson (Chicago:
University of Chicago Press, 1991): 437-64.
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April 1997

U.S. International Transactions,
Fourth Quarter and Year 1996

By Christopher L. Bach

FourTH QUARTER 1996

HE U.s. current-account deficit decreased to

T $41.4 billion in the fourth quarter from $47.9

billion (revised) in the third (table A).' The deficits
on goods and services and on investment income
decreased, while net unilateral transfers increased.

In the capital account, net recorded inflows were
$68.0 billion in the fourth quarter, compared with
net inflows of $69.7 billion in the third, as both
U.S. assets abroad and foreign assets in the United
States accelerated by about the same amount.

The statistical discrepancy—errors and omis-
sions in recorded transactions—was an outflow of
$26.6 billion in the fourth quarter, compared with
an outflow of $21.8 billion in the third.

1. Quarterly estimates of U.S. current- and capital-account componentsare
seasonally adjusted when statistically significant seasonal patterns are present.

The following are highlights for the fourth
quarter of 1996:

¢ The deficit on goods fell, as exports increased
and imports changed little.

e Capital outflows for U.S. assets abroad in-
creased strongly, as a result of both large
direct investment outflows and large-scale
bank lending to meet a surge in demand for
dollar credits at banks abroad.

o Capital inflows for foreign assets in the United
States increased strongly, as a result of both
exceptional net foreign purchases of U.S.
Treasury securities by private foreigners and
large borrowing by U.S. banks to meet a simul-
taneous surge in domestic and international
loan demand.

e The U.S. dollar appreciated 1 percent on a
trade-weighted average basis for the quarter.

The accompanying tables present both adjusted and unadjusted estimates.

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

ines i in whi " 1995 1996 Change:
: Lines in tables 1 and 10 in which transactions are Change: :
Line included are indicated in () 1985 | 19967 | fg05-g6 [ ; m y , P e v i
1 | Exports of goods, services, and income (1) 969,189| 1,032,478 63,280] 233,086| 241,497] 244,479| 250,128] 252,656 257,035| 254,405| 268,380 13,975
2 Goods, adjusted, excluding military (2) 575,940| 611,669 35,729] 138,551| 142,983] 144,984| 149,422{ 150,032| 153,120] 150,144| 158,373 8,229
3 Services (3) 210,590 223,907 13,317] 50,435| 51,735 54,226] 54,193{ 55,075 55853] 55565 57,413 1,848
4 Income receipts on inVeSIMENts (11) ....cmccemeesssmmssscrseassense 182,650 196,902 14,243}  44,100{ 46,779 45269 46513} 47,549 48,062] 48696 52594 3,898
5 Imports of goods, services, and income (15} ... -1,082,2681-1,155,101|  ~72,833] -263,501| -274,183| ~273,175] -271,409| -276,975( -288,208| -292,782| 297,138 -4,357
6 0o0ds, adjusted, excluding military (16) -749,364; -799,343| ~49,979| —183,474| -190,910| 187,532 ~187,448] ~193,159} ~200,490( ~202,013| 203,681} 1,668
7 Serwces 17 -142,230| -150,440 8,210 -35,027] -35632 -36,013] -35558| —~36,578{ -37,441| -37,975] -38,450 475
8 Income payments on iNVeSIMENtS {25) ......cvrvresererermseseesssennens ~190,674; -205,318] ~-14,644| —45,000] —47,641| -49,630[ -48403| 47,2381 -50277 -52,794| ~55008] -2,214
9 | Unilateral transfers (29} =35075] -42,472 -7,397| -8,639] -8,290| -8,992 -9,154] -10,955| -9,420| -9.476| ~12,621} -3,145
10 | U.S. assets abroad, net (increase/capital outflow (-)) (33) .......... -307,856] -306,830 1,026] ~61,747| -108,299| -39,595] ~098,214| -68,723| -50,699| -73,313| -114,095{ -40,782
11 U.S. official reserve assets, Net (34) ........ocermemmscsmsesscosseeraanes -8,742 6,668 16,410 -5318| 2,722 -1,893 191 17 -523 7,489 -315{ ~7,804

12 U.S. Government assets, other than official reserve assets,

net (39) -280 ~665 ~385, ~154 ~179 252 -199 -152 -353 166 -326 ~4

13 | U.S. private assets, net (43) -297,834] -312,833] -14,999] -56,275(-105,398| -37,954| -98,206( -68,588] -49,823] -80,968| -113,454] -32,486
14 | Foreign assets in the United States,net (increase/capital o )

inflow (+)) (48) 424,462 525046| 100,584) 90,995 115421| 118816] 99,229 99,475| 100,553| 142,970 182,048] 39,078
151  Foreign official assets, net (49) 109,767 122,778  13,021] 21,822] 37,380| 39,186| 11,369 62,021f 13566 24,235] 32,956} 8,721
16 |  Other foreign assets, net (56) 314,705| 402,268] 87,563| 69,173 78,0411 79,630 87,860[ 47454| 86,987 118,735| 149,002 30,357
17 | Aliocations of special drawing rights (62)
18 | Statistical discrepancy (63) 31,548 -53,122| -84,670| 9,806] 33,854 —41533 29,420{ 4,522 -9.261] -21,804] -26573] 4,769

Memorandum:

19 | Balance on current account (70) -148,164) -165,095) -16,941] ~39,054] -40,976| -37,688| -30,435| -35,274| -40,593| -47,853] -41,380 6,473
" Revised.
» Preliminary.
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U.S. dollar in exchange markets interest-rate differentials in favor of U.S. assets
. (charts2 and3). These differentials reflected
Qn a quarterly average basis, the U.S. dollar appre-  somewhat different economic prospects in the two
ciated 2 percent against the European currencies  areas. In the United States, economic data por-
and 4 percent against the Japanese yen (table B,  trayed continued expansion and little inflationary
chart 1). pressure. In Europe, prospects were less positive
, iy . . . .
The dollar’s appreciation against the Euro-  than in the United States, in part because of the
pean currencies was supported by continuedlarge  monetary and fiscal restraint required by Germany
CHART 1 CHART 2
Japanese yen—g, /\ I/
Géiiar ik SN
T4
A /’ \Vﬁ\
7\
4] 10-year .8, Treasury ¥
Bonds N\ A\
"%~ 5.7 year Intemational Dollar Bonds
. L it
SHORT TERM
' V\/ﬁ\ PN
| Ganadian dollar RR—
//Weighted Foreign Average ‘/'\
Table B.—Indexes of Foreign Currency Price of the U.S. Dollar
[December 1980=100)
1995 1996 1995 1996
[\ | i 1] 1\ Dec. | Jan. | Feb. | Mar. | Aprit | May | June | July | Aug. | Sept. } Oct. | Nov. | Dec.
Trade-weighted average against 10 currencies ! ... 929 95.1) 96.8| 958| 96.7|) 936| 949| 951| 952| 96.2| 97.1| 97.0{ 96.0| 952] 962| 96.8] 957} 97.6
Selected currencies: 2
Canada 1134 1145] 194.1| 1146] 1129(] 1145 1143] 115.0| 1142 1136( 1145} 1142] 1145) 114.7] 1145 112.9] 111.9] 1139
European currencies:
Belgium 96| 954| 989l 975| 996|| 936| 61| 952| 60| er7| 996| 93| o78| 965 81| 994| 985[ 1010
France 1082 1107| 1132] 111.9] 1136/| 1088 110.1| 1108] 111:1| 1121] 1139] 1187} 1197} 111.2 1127 113.4] 1123} 1151
Germany 724 747| 14| 782| T78|| 733| 744| 48| 752| 765| T9| T77| 784| V54| 67} 7T77| 7BSY 790
Italy 170.7) 188.1| 166.3| 162.9| 1629 || 169.8| 169.8] 167.2| 1672 1672 167.2| 1646 | 164.6] 162.1 ] 162.1| 162.1( 162.1 | 1646
Netheriands 747| 770] 707| 788| 804|| 755 67| 769| 74| 87| 802| 802 789| 779l 79.1| s03| 794} 816
Switzerland 646| 669 608| 687| 723|| e53| e63| 672| 67.1| 84| 70.4| 706 92| 675| 69.3| 70.7| 716| 7456
United Kingdom 160.5 153.4 | 154.1| 151.1| 1434 || 1524 | 153.6| 152.9] 1537 [ 154.9] 1550 152.3( 151.2{ 151.5| 150.8| 148.0| 141.2| 141.1
Japan 483| 50.4| 512| 519| 538|| 485| 50.3| 50.4| 50.4| 51.0{ 508| 519| 520{ 51.3| 523 535| 535| 543

1. Currencies of Belgium, Canada, France, Germany, Italk',
Kingdom. Data: Federal Reserve Board. Monthly and quarterly
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Japan, Netherlands, Sweden, Switzerland, and United
average rates. Index rebased by BEA.

2. Data: Federal Reserve Board. Monthly and quarterly average rates. indexes prepared by BEA,
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and other countries to meet the convergence re-
quirements for implementation of the European
Monetary Union (EMU).

The dollar appreciated to a 45-month high at
quarterend against the Japanese yen; despite some
recovery in the Japanese economy, the quarterly
real growth pattern remained erratic, and substan-
tially higher yields were available on assets abroad
than on Japanese assets. Yields on U.S. Govern-
ment bonds exceeded those on Japanese bonds
by 400 basis points, and U.S. and most foreign
stock prices increased strongly in the quarter, while
Japanese stock prices declined 10 percent; the de-
cline in Japanese stock prices partly reflected the
failure of several Japanese financial institutionsand
a further decline in the value of Japanese bank
assets. In this environment, net capital outflows
from Japan were large in October and November;
some of these outflows were into German marks.

The dollar depreciated 5 percent against the
British pound. Rising interest-rate differentials in
favor of British assets, stronger expansion than in
some other European countries, and the pound’s
isolation from some of the uncertainties surround-
ing other European currencies led the pound to its
highest level against the dollar in 4 years.

_ CHART 3

The dollar appreciated 5 percent against the
Mexican peso, mostly in October and November,
following a several quarters of relative stability..

Current Account

Goods and services

The deficit on goods and services decreased to
$26.3 billion in the fourth quarter from $34.3 bil-
lion in the third. The deficit on goods decreased
substantially, and the surplus on services increased.

Goods.—The deficit on goods decreased to $45.3
billion in the fourth quarter from $51.9 billion in
the third. The reduction resulted from a much
larger increase in exports than in imports.

Exports—Exports increased $8.2 billion, or 5
percent, to $158.4 billion in the fourth quarter.
Quantity increased 7 percent.* Nonagricultural
goods accounted for nearly all of the increase in
value.

Nonagricultural exports increased $7.8 billion,
or 6 percent, to $142.9 billion. Quantity in-
creased 6 percent. Nearly three-fourths of the
increase in value was attributable to capital goods.
Within capital goods, almost 40 percent of the
increase was accounted for by a surge in aircraft
deliveries. Among other capital goods, semi-
conductors and telecommunications equipment
recovered somewhat after three quarters of de-
cline; however, computers, peripherals, and parts
again changed little. Industrial supplies and ma-
terials increased only moderately, largely in energy
products, chemicals, and paper and paper prod-
ucts. Consumer goods also increased. Automotive
products decreased, reflecting a drop in parts
shipped to Canada as a result of strikes against a
U.S. manufacturer during the quarter.

Agricultural exports increased $0.4 billion, or
3 percent, to $15.4 billion. Quantity increased 10
percent. The increase in value was attributable to
corn, largely to the Republic of Korea and other
developing countries in Asia; cotton, to the devel-
oping countries in Asia; and soybeans, largely to
Western Europe and China. The prices of soybeans
and wheat fell sharply in the quarter.

Imports—Imports increased $1.7 billion, or 1
percent, to $203.7 billion in the fourth quar-
ter. Quantity was unchanged. Petroleum and
nonpetroleum imports each accounted for about
one-half of the increase in value.

2. Quantity estimates are in chained (1992) dollars; price indexes are chain-
type measures.



SURVEY OF CURRENT BUSINESS

Nonpetroleum imports increased $0.9 billion,
or less than 1 percent, to $184.9 billion. Moder-
ate increases in consumer goods and capital goods
were partly offset by a sizable drop in automo-
tive products; passenger cars and parts imported
from Canada fell substantially as a result of strikes
against a U.S. manufacturer.

Petroleum imports increased $0.8 billion, or 4
percent, to $18.8 billion. The increase was at-
tributable to a rise in price to an average $22.31 per
barrel from $19.57 per barrel. The average number
of barrels imported daily decreased to 9.21 mil-
lion from 10.04 million. Consumption increased 3
percent, production changed little, and inventories
were down 2 percent.

Services—The surplus on services increased to
$19.0 billion in the fourth quarter from $17.6 billion
in the third. Travel and passenger fares accounted
for most of the increases in both service receipts
and service payments.

Foreign visitors spent $16.5 billion in the United
States, up 5 percent. Receipts from overseas visi-
tors were $14.1 billion, up 7 percent; receipts from
Canada were $1.7 billion, up 4 percent; and receipts
from Mexico were $o.7 billion, down 7 percent.
U.S. travelers spent $12.5 billion abroad, up 5 per-
cent. Payments to overseas residents were $9.9
billion, up 7 percent; payments to Canada were
$1.1 billion, up 4 percent; and payments to Mexico
were $1.4 billion, down 4 percent.

Passenger fare receipts were $5.0 billion, up 5
percent, and passenger fare payments were $3.7
billion, also up 5 percent.

“Other” transportation receipts increased $0.2
billion, to $75 billion, as a result of higher
port expenditure receipts; “other” transportation
payments were unchanged at $7.5 billion.

Royalties and license fee payments decreased
$0.4 billion, to $1.6 billion; third-quarter payments
had been boosted by a one-time $0.5 billion pay-
ment for broadcast rights to the Summer Olympic
Games.

“Other” private service receipts were virtually
unchanged at $17.0 billion, and “other” private
service payments increased $0.2 billion, to $9.7 bil-
lion, as a result of higher payments for financial
services.

Transfers under U.S. military sales contracts
were $3.9 billion, up from $3.3 billion, as a result of
abunchingin deliveries of armored vehicles to sev-
eral countries. Direct defense expenditures abroad
were unchanged at $2.8 billion.

Investment income

The deficit on investment income decreased to $2.4
billion in the fourth quarter from $4.1 billion in the
third, as receipts increased more than payments.

Direct investment income—Income receipts on
U.S. direct investment abroad increased to $27.3
billion in the fourth quarter from $23.9 billion
in the third. Earnings were especially strong in
Western Europe and were spread across finance,
manufacturing, and petroleum affiliates.

Income payments on foreign direct investment
in the United States were $9.0 billion in the fourth
quarter, down slightly from $9.1 billion in the third.
A decrease in interest payments was nearly offset
by an increase in earnings.

Portfolio investment income.—Receipts of income
on “other” private investment were $24.5 billion
in the fourth quarter, up from $23.6 billion in the
third, mostly as a result of higher claims. Payments
ofincome on “other” private investment were $26.1
billion, up from $25.2 billion, mostly as a result of
higher liabilities.

Receipts of income on U.S. Government assets
dropped to $0.8 billion from s$1.3 billion. In the
first three quarters, receipts had been boosted by
interest earned on holdings of Mexican pesos un-
der short- and medium-term swap arrangements;
however, the Mexican Government repaid a large
part of the swaps in the third quarter so that U.S.
holdings of pesos were considerably lower in the
fourth quarter. Payments of income on U.S. Gov-
ernment liabilities were $19.9 billion, up from $18.5
billion.

Unilateral transfers

Net unilateral transfers were $12.6 billion in the
fourth quarter, up from $9.5 billion in the third.
Nearly all of the increase was attributable to U.S.
Government grants, which rose to $5.4 billion from
$2.6 billion as a result of cash grants to Israel—$1.8
billion under the credit waiver program to finance
military purchases and $1.2 billion to finance eco-
nomic purchases. These funds were drawn in their
entirety as soon as the U.S. Congress appropriated
funds early in the new fiscal year.

Capital Account

Net recorded capital inflows—that is, net changes
in U.S. assets abroad less net changes in foreign
assets in the United States—were $68.0 billion in
the fourth quarter, compared with net inflows of
$69.7 billion in the third, as both U.S. assets abroad
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and foreign assets in the United States accelerated
by about the same amount.

U.S. assets abroad

U.S. assets abroad increased $114.1 billion in the
fourth quarter, compared with an increase of $73.3
billion in the third. Directinvestmentoutflowsand
U.S. claims on foreigners reported by U.S. banks
were sharply higher in the fourth quarter than in
the third.

U.S. official reserve assets—U.S. official reserve
assets increased $0.3 billion in the fourth quar-
ter, following a $7.5 billion decrease in the third.
The decrease in the third quarter was largely
from repayment of Mexican swap arrangements
(table C).

Claims reported by U.S. banks—U.S. claims on
foreigners reported by U.S. banks increased $56.7
billion in the fourth quarter, compared with an
increase of $33.2 billion in the third.

Banks’ own claims payable in dollars increased
$56.2 billion in the fourth quarter, following an $8.7
billion increase in the third. The increase in the
fourth quarter was to meet the surge in demand
for dollar credits in the Eurodollar market, to fi-
nance corporate merger and acquisition activity,
which remained strong, and to finance substantial
net foreign purchases of U.S. Treasury securities.
Lending to offices in the Caribbean and London
for yearend bookkeeping purposes was sizable, but
not as large as in some recent years. Lending by
U.S. securities dealers to international bond funds
in the Caribbean also surged, primarily in Novemn-
ber and December; a large part of this lending was
likely in the form of resale agreements. Some ofthe
funding for these loans was obtained from abroad.

Foreign securities—Net U.S. purchases of foreign
securities were $27.0 billion in the fourth quarter,
up from $22.9 billion in the third.

Net U.S. purchases of foreign bonds were $17.1
billion, up from $14.9 billion, largely reflecting
strength in new foreign bond issues in the United
States. By type of issuer, new issues by private
corporations increased to $11.2 billion from $6.4
billion. By country, new issues from the emerg-
ing countries of Asia and Latin America increased
to $11.2 billion from $9.4 billion. Gross trading
activity (purchases plus sales) increased 15 percent.

Net U.S. purchases of foreign stocks were $9.9
billion, up from $8.0 billion. Net purchases in the
United Kingdom were $4.1 billion, up from $1.7
billion; net purchases in other European countries
were also up. Net purchases in emerging market
countries were down slightly, but remained strong.
Gross trading activity increased 28 percent.

Direct investment—Net capital outflows for U.S.
direct investment abroad were $29.8 billion in the
fourth quarter, compared with $9.1 billion in the
third. A large shift to intercompany debt outflows,
a strong increase in reinvested earnings, and an in-
crease in equity capital outflows contributed to a
step-up in total outflows to a level that was some-
what higher than in the first two quarters of 1996.
The $14.6 billion shift to intercompany debt out-
flows was more than accounted for by transfers
of funds from U.S. parents to financial affiliates
abroad, mostly to securities brokers and dealers in
the United Kingdom.

Foreign assets in the United States

Foreign assets in the United States increased $182.0
billion in the fourth quarter, compared with an
increase of $143.0 billion in the third. Net foreign

Table C.—Selected Transactions with Official Agencies

[Millions of dollars)
. 1995 1996 Change:
1995 | 1o06» | Shange: : 1698
l 1} n v | 1 11k ve -V
Changes in foreign official assets in the United States, net {decrease ~) (table 1, line 49) | 109,757 122,778] 13,021| 21,822 37,380 39,186 11,369 { 52,021| 13,568 24,235} 32,956| 8,721
Industrial countries ! 230811 66,225| 43,144 14,067 7,175| 5,483] ~3,644| 39,785| 10,697| 11,154 4,589| -6,565
Members of OPEC? 39591 13,573| 9,614| -412] -341| 6,147[ -1,436] -0992| 5555{ 5479] 3,531| -1948
Other countries 82,717 42,980| -39,737| 8,167 30,546 27,556 | 16,448 13,228 ~2,686] 7,602| 24,836| 17,234
Changes in U.S. official reserve assets, net (increase ~) (table 1, line 34) ...cvvssvenrcecisenns -9,742| 6,668| 16,410( -5,318] -2,722| -1,893 191 17| -523| 7489| -315{ -7,804
Activity under U.S. official reciprocal currency arrangements with foreign monetary
authorities: 3
Foreign drawings, or repayments (-}, net 11,800 -8,300] -20,100| 5,000] 5,000 2,500 ~700] -1,300{........... 7,000 ecererrenns 7,000
Drawings 18,800 | covvrvvveriens -18,800] 6,000 7,000 4,500 1,300
Repayments -7,000| -8,3007 -1,300} ~1,000] 2,000 -2,000| -2,000{ ~1,300]............ L {011] I— 7,000
;';?:;ms bmg.ﬁggn;ﬂiof transactions of the Federal Reserve System and the U.S. Treasury Department's Exchange Sta-

1. Westem 'Europe, Canada, Japan, Australia, New Zeafand, and South Africa.

2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Begin-
ning in January 1993, excludes Ecuador.
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purchases of U.S. Treasury securities by private
foreigners were substantially higher in the fourth
quarter than in the third, and U.S. liabilities
reported by U.S. banks shifted to a sizable increase.

Foreign official assets.—Foreign official assets in the
United States increased $33.0 billion in the fourth
quarter, compared with an increase of $24.2 billion
in the third. In the fourth quarter, assets of non-
opPEc developing countries increased at more than
triple the pace in the third quarter, while assets of
industrial countries slowed to only a small increase
(table C).

Liabilities reported by banks—U.S. liabilities re-
ported by U.S. banks other than U.S. Treasury
securities increased $33.2 billion in the fourth quar-
ter, in contrast to a $1.2 billion decrease in the
third.

Banks’ own liabilities payable in dollars increased
$40.0 billion in the fourth quarter, following a $2.4
billion decrease. U.S. banks borrowed heavily to fi-
nance the simultaneous increases in domestic and
foreign demand for dollar credits, which included
dollar credits to finance the surge in net foreign
purchases of U.S. Treasury securities by private
foreigners. Most of the borrowing was from of-
fices in the Caribbean and London, particularly
in October and December. U.S. banks’ liabilities
payable in foreign currencies decreased $7.3 billion,
following a $0.5 billion decrease.

U.S. Treasury securities.—Net foreign purchases of
U.S. Treasury securities were a record $67.3 billion
in the fourth quarter, up from $43.4 billion in the
third. Sharply rising bond prices, a large inter-
est differential in favor of U.S. assets over foreign
assets, and dollar appreciation were major factors
contributing to the surge.

Net purchases by international bond funds in the
Caribbean accelerated to $28.5 billion from $5.5 bil-
lion; large net purchases, mostly in November and
December, were partly financed by borrowing from
U.S. securities dealers. Net purchases by Western
Europe remained strong at $28.3 billion, compared
with $27.5 billion. Net purchases by Japan and
other Asian countries accelerated to $16.6 billion
from $12.6 billion. Gross trading activity increased
31 percent.

Other U.S. securities—Net foreign purchases of
U.S. securities other than U.S. Treasury securities
were $31.7 billion in the fourth quarter, down from
$34.8 billion in the third.

Net foreign purchases of U.S. corporate and
other bonds were $30.8 billion, down from $33.3
billion. New bond issues sold abroad by U.S. cor-

porations remained strong at $14.6 billion, up from
$13.7 billion. Net foreign purchases of outstanding
corporate bonds dropped to $3.4 billion from $7.4
billion. Net foreign purchases of outstanding and
newly issued U.S. agency bonds increased slightly
to $12.8 billion from $12.2 billion. Gross trading
activity of corporate and other bonds increased 43
percent.

Net foreign purchases of U.S. stocks were $1.0
billion, down from $1.6 billion. Although U.S.
stock prices rose 8 percent on strong corporate
earnings, net purchases weakened. However, gross
trading activity increased 31 percent and was heavy
throughout the quarter.

Direct investment.—Net capital inflows for foreign
direct investment in the United States were $16.8
billion in the fourth quarter, compared with $21.1
billion in the third. A large shift to intercompany
debt outflows to foreign parent groups more than
accounted for the drop. Equity inflows accelerated
strongly as a result of several large acquisitions by
investors from Western European countries.

THE YEAR 1996

The U.S. current-account deficit increased to $165.1
billion in 1996 from $148.2 billion in 1995. The
deficits on goods and services and on investment
income increased, as did net unilateral transfers
(table D).

In the capital account, the increase in U.S. assets
abroad changed little, while the increase in foreign
assetsin the United States was sharply higher. Con-
sequently, net capital inflows to the United States
increased by a very substantial amount.

The statistical discrepancy—errors and omis-
sions in recorded transactions—was an outflow of
$53.1 billion in 1996, in contrast to an inflow of $31.5
billion in 1995. The large shift is partly a reflection
of the volatility in financial flows in both years.

The following are highlights for the year 1996:

® Goods exports and goods imports each in-
creased one-half as much as in 1995. Ex-
ports reflected the second year of slowing in
economic expansion in industrial countries
abroad; expansion in both 1995 and 1996 was
considerably slower than the peak expansion
in 1994. Imports reflected the second year of
slower expansion in the U.S. economy; growth
in 1995 and 1996 averaged 2.2 percent, well
below the 3.5-percent growth in 1994.

o The pace of expansion in securities transac-
tions far exceeded the more moderate pace of
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expansion in international banking transac-
tions. Net foreign purchases of U.S. Treasury
securities by private foreigners exceeded by a
substantial margin the record established in
1995. Likewise, net foreign purchases of U.S.
securities other than U.S. Treasury securities
exceeded by a substantial margin the record
established in 1995. Gross trading activity in
these securities transactions was 25 percent
greater than in 1995.

o U.S. banks were more active in international
markets than in recent years, borrowing and
leading in response to strong demands for dol-
lar credits both at home and abroad. Some of
the banking activity was intertwined with, and
an integral part of, securities transactions, in-
cluding transactions in derivative instruments
and repurchase agreements. Thus, capital in-
flows to U.S. banks were especially large in the
fourth quarter to meet the simultaneous surge
in both domestic and international loan de-
mand, and capital outflows from U.S. banks
were especially large in the second half of the
year in order to meet the demand for dollar
creditsat banking officesabroad and to finance
large net foreign purchases of U.S. securities.

e Net capital inflows for foreign direct invest-
ment in the United States eclipsed by a sub-
stantial amount the record inflows established
during the last boom in 1987-89.

U.S. dollar in exchange markets—The U.S. dollar
appreciated 4 percent on a trade-weighted average
basis from the end of December 1995 to the end
of December 1996. On a bilateral basis, the dollar
appreciated 8 percent against the German mark
and 12 percent against the Japanese yen, and it
depreciated 7 percent against the British pound
(table B, chart1).

The dollar’s appreciation from its recent low in
April 1995 to the end of December 1996 was 8

percent on a trade-weighted average basis. On
a bilateral basis, the dollar appreciated 13 percent
against the German mark and 36 percent against
the Japanese yen, and it depreciated 3 percent
against the British pound.

In the first half of 1996, perceptions were wide-
spread that monetary easing in Europe would
proceed at a faster pace than in the United States,
given the slowing of expansion in Europe and
given the strengthening of expansion in the United
States. These perceptions were supported by the
release of weak economic data for Germany, while
economic data for the United States indicated a
pickup from weak growth in the second half of
1995. Thus, U.S. bond prices weakened because
of inflationary fears, which pushed yields substan-
tially higher, simultaneous with a continued strong
increase in U.S. stock prices. These developments
led to a sizable increase in interest-rate differentials
in favor of U.S. assets over European assets and
provided considerable support to the dollar in ex-
change markets. Interest-rate differentials of U.S.
assets over Japanese assets were even larger than
those over European assets, as Japanese interest
rates reflected an economy that had failed to grow
throughout 1995 and that had shown only erratic
growth in the first half of 1996. Japanese mone-
tary authorities were reported to have intervened
in exchange markets to limit the rise of the yen
against the dollar at times during the first quarter
when market participants expected that Japanese
interest rates might rise.

The dollar’s advance was briefly interrupted in
July, when a 10-percent decline in U.S. stock prices
contributed to a sharp, temporary drop in the value
of the dollar against most foreign currencies. In
other developments in the third quarter, release of
the June nonfarm payroll report in July suggested
strengthening in the U.S. economy and implied
a possible tightening of monetary policy. How-
ever, subsequent inflation reports indicated that

Table D.—Selected Balances on U.S. International Transactions
[Millions of dollars, quarters seasonally adjusted]

1996
1994 1995 1996 »
ke 11 e \'2d

Goods balance -166,121 -173,424 -187,674 43,127 -47,370 -51,869 -45,308
Services, net 61,742 68,360 73,467 18,497 18,412 17,590 18,963
Investment income, net 4,159 -8,016 -8,416 311 ~2,215 -4,098 -2,414

Direct, net 47,429 57,465 64,443 16,586 14,878 14,722 18,258

Other private, net ] -8,913 -6,081 ~1,316 -1,607 -1,604 -1,664

U.S. Government, net ~42,920 -56,566 -66,778 -14,959 ~15,586 -17,226 -19,008
Unilateral transfers, net ~39,866 35,075 —42,472 -10,955 -9,420 -9,476 -12,621
Current account balance -148,405 -148,154 -165,005 -35,274 -40,593 -47,853 -41,380

7 Revised.

» Prefiminary.
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inflation remained moderate, and the release of
the July and August Federal Open Market Com-
Iittee meeting results confirmed that monetary
policy was unchanged. In Europe, interest rates
in many European countries drifted lower, and
in Germany, the Bundesbank lowered the repur-
chase rate 30 basis points. Anticipated downward
pressures on European currencies during the re-
lease of government budgets did not materialize as
countries sought to meet the stringent economic
convergence criteria required for membership in
the European Monetary Union. In Japan, the value
of the yen against the dollar fell further in August
and September, when the release of the second-
quarter GDP report indicated that the Japanese
economic recovery was not yet firmly established.

Early in the fourth quarter, additional economic
data confirmed the erratic pattern of the Japanese
recovery, and Japanese stock and bond prices de-
clined by substantial amounts, reflecting a further
deterioration in confidence in the economy, fail-
ures of several financial institutions, and declines
in the asset values of many financial institutions.
The interest-rate differential in favor of U.S. bonds
over Japanese bonds rose to 400 basis points, and
Japanese stock prices fell while those in the United
States continued to rise. In this environment, large
capital outflows in search of much higher returns
available on foreign assets put downward pressure
on the yen. In October and November, net capital
outflows from Japan exceeded 1 trillion yen ($9 bil-
lion) each month. Another factor that contributed
to capital outflows was the reported reallocation by
Japanese financial institutions of additional funds

from domestic to international portfolios at the
start of the Japanese fiscal half-year on October 1.
Consequently, the dollar continued to appreciate
strongly against the yen through yearend.

The dollar traded in a narrow range against
the British pound for much of the year. How-
ever, in the fourth quarter, a sharp rise in British
short-term interest rates and the release of re-
ports indicating an acceleration in British real cpp
growth led to a sizable decline of the dollar against
the pound.

Against the newly industrialized countries of the
Far East, the U.S. dollar appreciated 9 percent
against the South Korean won and appreciated
1 percent against the Taiwan dollar. The dollar
was unchanged against the Hong Kong dollar and
depreciated 1 percent against the Singapore dollar.

Current Account

Goods and services

The deficit on goods and services increased to
$114.2 billion in 1996 from $105.1 billion in 199s.
The larger deficit on goods more than accounted
for the increase; the surplus on services increased.

Goods—The deficit on goods increased to $187.7
billion in 1996 from $173.4 billion in 1995 and
$166.1 billion in 1994. Both exports and imports
increased, but by only about one-half the dol-
lar amounts they had increased in 1995 (tables E
and F).

U.S. exports slowed sharply in 1996 from a record
increase in 1995, reflecting considerably slower eco-

Table E—U.S. Trade in Goods, Current and Chained (1992) Dollars
[Balance of payments basis, millions of doliars, quarters seasonally adjusted]

April1997 ¢ 25

Current dollars Chained (1992) dollars !
1996 1996
1994 1995 | 1996~ 1994 1995 19962
" - i~ Ve I I nr e
Exports 575,940 | 611,669 | 150,032 183,120| 150,144 158,373 | 504,873 | 560,498 | 605,620 | 146,802| 150,709 149,100] 159,009
Agricuttural products 57,228 61,436| 15865| 15,109| 15032| 15,430 S 49,576 { 12,662 11,420 11,671] 12,880
Nonagricultural products 518,712 | 550,233 | 134,167 138,011 135,112 142,943| 460,584 | 510,960 | 557,594 | 134,301 | 139,546 | 137,589} 146,158
Foods, feeds, and beverages 50,5331 554931 13991 13,887| 13,742] 138731 40,266]| 44,623| 44,086 11,175 10,505| 10,728| 11,678
Industrial supplies and materials 146,375| 147,6601 36,687| 37,792| 35731] 37,4501 113,796 120,883 | 127,851 31,410 32,834| 31,070| 32,537
Capital goods, except automotive ..... , 2337761 2562,918] 62,043| 62,996| 61,077] 66,802} 219,902 | 256,036 | 289,040| 69,322 71,505| 70,446 77,767
Automotive vehicles, parts, and engines ... 57,777 61,827 64,460 15476| 15,738| 16,700| 16,5461 56,732| 69,969| 61,875| 14,881 15,118 16,027| 15849
Consumer goods (nonfood), except automotive 59,981| 64425| 70,160| 16,939} 17,610 17,267| 18,344 59,078| 62,608{ 67,280 16,303{ 16,8841 16,539 17,664
Exports, n.e.c. 15,880 19,004 20,978| 4896| 5097| 5627| 5358| 15831 18284[ 20,126| 4,690 4,859| 5400 5177
Imponts 668,584 | 749,364 799,343 ( 193,159 | 200,490 202,013 ( 203,681 675,511 737,169 793,241 ] 191,067 198,309 | 201,409] 202,466
Petroleum and products 51276 55080 68297{ 14,030 17,563 17,952( 18,752 60,206 59,176) 59,748| 13,836| 15542| 15845| 14,525
Nonpetroleum products 617,308 | 694,284 731,046 179,129 | 182,927 184,061 184,929} 615,086 | 676,674) 731,929 176,830 | 182,562 | 185,172] 187,365
Foods, feeds, and beverages 30957 33,176| 35704] 8576 8994} 8969| 9,165) 286921 29314| 32,150] 7,861 7,938| 8,131 8,220
Industrial supplies and materials 164,862| 183,818] 204,383| 46,830| 53,016} 52,242 52,295] 172,497 176,278] 185,254 | 43,807 48,109 47,666( 45672
Capital goods, except automotive ... 184,366 221,431| 228,950| 68,528| 56,564  56,413| 57,454 196,553] 240,462 2686241 66,059} 65925 66,999| 69,641
Automotive vehicles, parts, and engines ... 118,268 124,773] 130,085 31,240| 32,765| 133,919 32,161 112,551 115,381 119,426 28,6871 30,115 31,118| 29,506
Consumer goods (nonfood), except automotive . 146,3681 160,001 171,118] 41,016 41,751| {43275 45076( 144,141| 156,012} 185,067( 39,438 40,223 41,8121 43,504
Imports, n.e.c., and U.S. goods returned 23773 26,156 29,0941 6,969 7400(. 7,195{ 7,530{ 23279| 24,880| 27,835| 6,650 7,061} 6898| 7226

’ Revised.
7 Preliminary.

1. Because chain indexes use weights of more than one period, the corresponding chained dollar estimates are

usually not additive.
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nomicexpansion in the industrial countriesabroad
and slightly slower economic expansion in the de-
veloping countries of Asia. On an annual basis,
economic expansion in Germany and the other
continental European countries, in the United
Kingdom, and in Canada slowed further in 1996
from 1995. Expansion in Japan was faster. Expan-
sion in the developing countries of Asia was slightly
slower than in 1995, while expansion in Latin Amer-
ica (especially in Mexico) was faster than in 199s.
When measured as a percent change from four
quarters earlier, some countries showed a pickup
in expansion within the year 1996 (chart 4).

U.S. imports also slowed sharply from a record
increase in 1995, reflecting the second year of slower
growth in the U.S. economy. Growth in U.S. real
gross domestic product (GDP) was 2.4 percent in
1996 and 2.0 percent increase in 199s; both years
were well below real gpp growth of 3.5 percent in
1994.

Domestic prices of exports decreased in 1996:
The largest declines were in industrial supplies
and materials and in capital goods; price increases
for agricultural goods remained high (table G).
However, prices increased slightly for many major
categories when converted into foreign currencies,
as depreciation of foreign currencies offset much
of the decrease in domestic prices or added to
domestic price increases (table H).

Dollar prices of most imports decreased or
changed little in 1996. However, the prices of
nonpetroleum industrial supplies and materials
increased somewhat, and prices of petroleum
increased sharply.

Table F.—Percent Changes in U.S. Trade in Goods,

Current and Chained (1992) Dollars
[Balance of payments basis]

Exports—Nonagricultural exports increased $31.5
billion, or 6 percent, to $550.2 billion in 1996, down
sharply from a 14-percent increase in 1995. Quan-
tity increased 9 percent, down from an 11-percent
increase. In value, nonagricultural industrial sup-
plies and materials slowed to a $2.2 billion increase
in 1996 from a $22.9 billion increase in 1995, and
capital goods slowed to a $19.1 billion increase
from a $28.5 billion increase in 1995. Consumer
goods increased slightly more than in 1995, and
automotive products increased less (chart 5).

Capital goods increased $19.1 billion, or 8 per-
cent, to $252.9 billion in 1996, down from a
14-percent increase in 1995. Quantity increased 13
percent, down from a 16-percent increase. Prices
of capital goods declined 4 percent, following a
2-percent decline; prices of computers and semi-
conductors declined at a considerably more rapid
pace than in 1995, while prices of other capital

CHART 4

Current doliars Chained (1992) dollars
1994 | 1995 | 19967 | 1994 | 1995 | 19967
Exports 100| 146 6.2 931 1.0 8.1
Agricultural products 77| 216 74 331 15| -19
Nonagricultural products 102 139 6.1 100] 109 9.1
Foods, feeds, and beverages ... 33| 203 9.8 A1 108] 1.2
Industrial supplies and materials 87| 204 91 22 62| 658
Capital goods, except automotivi 127 139 82! 163| 164 129
Automotive vehicles, parts, and eng 10.0 7.0 43 8.9 5.7 32
Consumer goods (nonfood), except auto 97 74 89 94 6.0 75
Exports, n.ec. 6.0 196| 104 55] 165] 10.
imports 134] 1241 67| 127 9.1 76
Petroleum and products -4 74] 240 62| -17 1.0
Nonpetroleum products 147] 125 53| 134} 100 82
Foods, feeds, and beverages 1.1 72 76 25 22 87
Industrial supplies and materials 82l 15| 12 85 22 5.1
Capitat , except automotive ..... 21.1 20.1 341 235| 223 117
Automotive vehicles, parts, and engines ... 16.5 55 431 17 25 35
Consumer goods (nonfood), except automotive . ” 9.2 9.3 6.9 84 75 6.5
Imports, n.e.c., and U.S. goods retumed ..............cuumemeuees 169( 100] 1.2 146 69] 119

# Preliminary.

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



SURVEY OF CURRENT BUSINESS

goods increased at about the same pace as in 1995.
In value, semiconductors increased only 4 percent
in 1996 after a 36-percent increase in 1995, as a re-
sult of an oversupply that began in late 1995 and
continued throughout most of 1996. Exports of
semiconductors had grown exceptionally rapidly
in 1991-95. Computers, peripherals, and parts
slowed to a 10-percent increase from a 19-percent
increase in response to a marked slowing in sales;
exports of these items had grown exceptionally
rapidly in 1994-95. Telecommunications equip-
ment was unchanged in 1996, following 4 years of
exceptional growth. “Other” industrial, agricul-
tural, and service industry machinery also slowed,
reflecting slower economic expansion in major in-
dustrial countries. Partly offsetting the slowing in
all of these categories was a substantial increase in

Table G.—Percent Changes in U.S. Goods Trade
Chain-Weighted Price Indexes
[Based on index numbers (1992=100)}

1994 1 1995 | 19967

Exports ' 06] 33
Agricultura) products 42
Nonagricultural products 2

Foods, feeds, and beverages
Industrial supplies and materials ...
Capital goods, except automotive ..
Computers, peripherals, and parts
Civilian aircraft, engines, and parts ...
Other capital goods -~
Automotive vehicies, parts, and engines
Consumer goods (nonfood), except automotive ..
Exports, n.e.c.

Imports
Petroleum and products
Nonpetroieum products

Foods, feeds, and beverages
Industrial o%&plies and materials ...
Capital goods, except automotive .
Computers, peripherals, and pal
Civilian aircraft, engines, and parts ...
Other capital goods
Automotive vehicles, parts, and engines ...
Consumer goods (nonfood), except automof
Imports, n.e.c., and U.S. goods returned ..
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Table H.—Percent Changes in Foreign Gurrency Cost of
U.S. Exports of Goods
[Based on index numbers (1992=100))

1994 | 1995 | 19967
Exports ~14] 46 18
Agricultural products 22 6] 134
NOnagriculural ProguUCTS ......uuusmmesussmonsesssosseressessnns -1.8 5.3 7
Foods, feeds, and beverages 1.1 21 154
Industrial supplies and materials .. 4.3 461 -12
Capital goods, except automotive ... =501 =97 -7
mputers, peripherals, and parts -122| -220| =206
Civilian aircraft, engines, and parts g =45 75
Other capital goods -461 -15 44
Automotive vehicles, parts, and engines ... -1 -85 4.7
Consumer goods (nonfood), except automotive ........ -1.7] -64 5.0
Exports, n.e.c. -14) -44 38
# Preliminary.

NoTe —Chain-weighted price indexes multiplied by trade-weighted exchange rate index of the
currencies of Belgium, Canada, France, Germany, ltaly, Japan, Netherlands, Sweden, Switzer-
land, and the United Kingdom.

deliveries of aircraft and aircraft parts after 3 years
of recession in the industry (table I).

Industrial supplies and materials increased $1.3
billion, or 1 percent, to $147.7 billion in 1996,
following an increase of 20 percent in 1995. Quan-
tity increased 6 percent in both years. Prices
decreased 5 percent, following a 13-percent in-
crease. Sizable price declines—particularly for
such key commodities as paper, iron and steel, and
chemicals—magnified the impact of slower eco-
nomic expansion abroad in 1996. In value, paper
and paper-based stocks decreased substantially in

CHART 5

~— Consumer goods (nonfood), except automotive
~— Capital , except automolive
- - Automotive vehicles, engines, and

— - Industrial supplies and
materials, excluding
petroleum
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1996, following an exceptionally large increase in  percent. Nonmonetary gold increased, offsetting
1995; a 27-percent decline in price contributed to  some of the decreases in value of other commodity
the decrease. One-third of the decrease in value  categories (tables F and J).

was with the major paper products markets of Automotive products increased $2.6 billion, or
Japan and Canada. Chemicals decreased a small 4 percent, to $64.5 billion in 1996, down from
amount in value, following exceptional increases g y.percent increase. Quantity increased 3 per-
in 1994 and 1995; prices declined 5 percent. De-  cent, down from a 6-percent increase. In value,
creases in chemicals to Taiwan, China,and Mexico  shipments of trucks, buses, and automotive parts,
more than accounted for the decrease. Iron and  Jargely to Mexico, were higher than last year. The
steel products dropped in value; prices declined 4 increase in parts to Mexico and decrease in parts to

Table 1.—U.S. Trade in Capital Goods, Except Automotive
[Balance of payments basis, millions of dollars]

1991 1992 1993 1994 1995 19967
Exports 166,453 176,070 182,096 205,247 233,778 252,918
Computers, peripherals, and paris 27,293 28,763 29,317 33,320 39,664 43,700
Semiconductors 14,348 15,987 18,122 25,178 34,153 35,688
Telecommunications equipment 10,294 11,450 13,5613 16,297 20,247 20,339
Scientific, hospital, and medical equipment and PaMs ... 9,221 9,930 10,569 11,522 13,073 14,752
Industrial, agricultural, and service industry machinery 25,017 26,291 28,422 31,920 37,087 40,082
Machine tools, metalworking equipment, and controt instruments ... 9,092 9,836 10,650 12,319 14,261 15,587
Qil drilling, mining, and construction machinery 9,644 9,620 9,474 10,216 11,614 12,646
Industrial engines, pumps, and compressors 6,220 6,658 7,508 9,176 10,159 10,236
Electric generating machinery, electric apparatus, and pans ... 14,608 15,480 16,959 19,674 23,038 24,039
Civilian aircraft, engines, parts 36,587 37,725 32,678 31,475 26,129 30,846
Other capital goods, n.e.c. 4,129 4,330 3,886 4,150 4,460 5,004
Imports 120,802 134,252 152,305 184,366 221,431 228,959
Computers, peripherals, and parts 26,000 31,686 38,026 46,159 56,276 61,511
Semiconductors 13,084 15,475 19,482 26,156 X 36,713
Telecommunications equipment 9,939 10,776 11,275 14,185 15,332 14,345
Scientific, hospital, and medical equipment and PaNS ......ccecroemcssmsnenmiseen 5,040 5,436 5746 5,907 6,668 7220
Industrial, agricultural, and service industry machinery 21,928 23,358 26,149 31,852 36,708 37,678

Machine tools, metalworking equipment, and control instruments ... 7,472 7,055 8,040 9,804 12,245 )
Qil drilling, mining, and construction machinery 3,209 2,948 4314 5,325 5,481 5,642
Industrial engines, pumps, and compressors 3,264 3618 4,094 5,758 6,175 6,268
Electric generating machinery, electric apparatus, and pans .........ceemmsecseens 14,260 15,336 17,421 20,029 24,150 24,773
Civilian aircraft, engines, parts 11,737 12,581 11,275 11,299 10,709 12,627
Other capital goods, n.e.c. 5,169 5,983 6,483 7,892 8,644 8,737

7 Preliminary.
Table J.—U.S. Trade in industrial Supplies and Materials, Excluding Agricultural Products
[Balance of payments basis, millions of dolfars}

1991 1992 1993 1994 1995 1996~
Exports 101,682 101,688 105,002 112,556 135,478 137,651
Energy products 15,170 14,364 12,713 12,039 13,11 15,401
Chemicals, excluding medicinals 30,444 29,840 30,082 35,135 42,986 42,386
Paper and paper base stocks 8,706 9,298 8,483 10,104 14,487 12,473
Textile supplies and related materials 6,620 6,809 6,999 8,183 9,285 9,548
Building materials, except metals 7,592 8,078 8,751 8,839 9,061 9241
Other nonmetals 9,706 10,302 10,750 11,901 13,410 15,234
Metals and nonmetallic products 23,444 22,997 27,224 26,355 32,478 33,368
Steelmaking materials and iron and steel ProduCts ........eevensecinssssnssienssieen 5971 5,406 5,443 5,790 8,574 7,549
Nonferrous metals 11,145 10,963 14,649 12,279 14,601 15,433
Other metals and nonmetallic products 6,328 6,629 7,132 8,286 9,303 10,386
imports 128,708 136,035 147,879 160,139 178,246 197,923
Energy products 56,279 56,820 57,390 58,079 61,083 75,297
Chemicals, excluding medicinals 15,290 16,872 18,081 21,359 25,552 26,881
Paper and paper base stocks 8,450 8,232 8,320 8,930 12,880 10,883
Textile supplies and related materials 6,135 6,866 7,550 8,182 8,615 8,840
Building materials, except metals 6,825 8,282 10,566 12,601 12,716 14,939
Other nonmetals 8,084 9,455 10,330 11,047 12,503 13,347
Metals and nonmetallic products 27,645 29,508 35,652 39,941 44,887 47,736
Steelmaking materials and iron and steel ProUCS .........uecesesscssmsmsssasssssnss 11,904 12,603 13,591 18,378 19,133 20,257
Nonferrous metals 12,145 13,228 18,128 16,728 20,262 21,651
Other metals and nonmetallic products 3,596 3677 3,933 4,835 5492 5828

# Preliminary.



SURVEY OF CURRENT BUSINESS

Canada reflected the continued relocation of pro-
duction to Mexico from Canada. Strikes ata U.S.
manufacturer late in the year also slowed parts and
passenger cars to Canada.

Consumer goods increased $s.7 billion, or ¢ per-
cent, to $70.2 billion in 1996, up from a 7-percent
increase. Quantity increased 8 percent, followinga
6-percent increase. In value, shipments picked up
substantially to Latin America, especially Mexico,
and picked up slightly to Western Europe.

Agricultural products increased $4.2 billion, or
7 percent, to $61.4 billion in 1996, down from a
22-percent increase in 1995. The slowdown was
largely in quantity, which shifted to a 2-percent
decrease from a 12-percent increase. In value, a
recovery in world production of cotton sharply
reduced U.S. cotton exports, while shortfalls in
world production of feeds and grains led to record
U.S. corn and soybean exports. Wheat exports
reached the highest level since 1984.

Soybeans increased $1.9 billion, up 12 percent
in quantity and up 24 percent in price. In
value, increases were largely to China, Mexico, the
newly industrialized countries in Asia, and other
developing countries in Asia.

Corn increased $1.2 billion, down 16 percent in
quantity and up 32 percent in price. In value,
shipments to Mexico alone accounted for $o.7
billion of the rise, as severe drought spurred de-
mand for imported grains and feeds. Shipments
to Japan increased $0.6 billion, and shipments to
China decreased $0.6 billion as Chinese produc-
tion recovered from diminished output during the
1994~95 Crop year.

Wheat increased $o.7 billion, down 4 percent
in quantity and up 17 percent in price. In value,
increases were mostly to Mexico, Brazil, Japan, and
Africa.

Cotton decreased $1.0 billion, down 15 percent in
quantity and up 11 percent in price, as foreign out-
put recovered and eased the tight supply situation
of last year.

Imports—Nonpetroleum imports increased $36.8
billion, or 5 percent, to $731.0 billion in 1996,
down from a 12-percent increase in 1995. Quan-
tity increased 8 percent, down from a 10-percent
increase. In value, capital goods slowed to a $7.5
billion increase in 1996 from a $37.1 billion increase
in 1995, and nonpetroleum industrial supplies and
materials slowed to a $7.3 billion increase from a
$15.2 billion increase. Automotive products and
consumer goods slowed by only small amounts
(chart 5).

Capital goods increased $7.5 billion, or 3 percent,
to $229.0 billion in 1996, down from a 20-percent

increase. Quantity increased 12 percent, down
from a 22-percent increase. Prices decreased 7
percent, following a 2-percent decrease, as com-
puter and semiconductor prices declined even
more rapidly than in 199s5. In value, an over-
supply of semiconductors led to a $2.3 billion
decrease, following a $12.9 billion increase, and a
dropoff in sales of computers led to an increase
of only $s.2 billion, following an increase of $10.1
billion; growth had been exceptionally strong in
1991-95 for both semiconductor and computer im-
ports. Telecommunications equipment decreased
s$1.0 billion, following an increase of $1.1 billion.
“Other” industrial, agricultural, and service in-
dustry machinery also increased by a substantially
smaller amount than in 1995 (table I).

Nonpetroleum industrial supplies and materi-
als increased $73 billion, or 6 percent in 1996,
down from a $15.2 billion increase. Quantity
increased 7 percent, compared with a 4-percent
increase. Prices decreased 2 percent, in contrast to
a g-percent increase. In value, paper and paper-
base products decreased following an exceptionally
large increase in 199s; prices fell 8 percent in 1996,
following a 38-percent increase in 1995. Chem-
icals, after exceptional increases in 199495, also
increased less in value, and included a 2-percent
decrease in prices. Bauxite and aluminum, largely
from Russia and Canada, were sharply lower.
Other categories showing increases in value were
lumber (largely from Canada), building materi-
als, iron and steel mill products, and nonmonetary
gold (tables F and ).

Consumer goods increased $11.1 billion, or 7
percent, to $171.1 billion in 1996, down from a 9-
percent increase. Quantity increased 7 percent,
down from an 8-percent increase. Consumer
goods from Hong Kong, the Republic of Korea,
Singapore, and Taiwan decreased sharply, while
those from China increased. Household products
and toys increased the most. Television, radio, and
stereo products decreased.

Automotive products increased $5.3 billion, or
4 percent, to $130.0 billion in 1996, down from a
6-percent increase. Quantity increased 4 percent,
following a 3-percent increase. Completed cars
from Canada fell, as a result of both strikes at a
U.S. manufacturer late in the year and the con-
tinuing transfer of assembly operations to Mexico.
Imports of cars and parts from Japan continued
to decline. New car sales in the United States
decreased 1 percent.

Petroleum imports increased $13.2 billion, or
24 percent, to $68.3 billion in 1996, up from a
7-percent increase. Nearly all of the increase in
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1996 resulted from a rise in prices to an aver-
age of $19.76 per barrel from $16.09 per barrel.
Quantity increased slightly to 9.46 million bar-
rels per day from 9.37 million barrels. The
number of barrels imported from oPEC was un-
changed from that in 1993, 1994, and 1995, and
oreC’s share of total petroleum imports was slightly
lower at 48 percent. . In quantity, imports from
Saudi Arabia decreased 11 percent, imports from
both Mexico and Nigeria were unchanged, and
imports from Venezuela increased 10 percent
(chart 6).

U.S. consumption of petroleum and products
increased 3 percent to 18.2 million barrels per day.
The gap between consumption and supplies pro-
vided by domestic production and imports was
made up by a 3-percent reduction in inventories—
the third year of decline in inventories. Imports as

CHART 6
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SURVEY OF CURRENT BUSINESS

a percent of consumption decreased to 52 percent
from 53 percent.

Balances by area—As noted earlier, the U.S. deficit
on goods increased to $187.7 billion in 1996 from
$173.4 billion in 1995.

The deficit with Western Europe increased to
$24.1 billion from $15.2 billion. Exports of indus-
trial supplies and materials and of capital goods
slowed sharply in response to the deceleration in
economic expansion abroad over the past 2 years,
while imports of capital goods slowed in response
to the second year of only moderate expansion in
the United States (table K, chart 7).

The deficit with Japan decreased to $49.2 bil-
lion from $60.4 billion. Exports of industrial
supplies and materials (especially paper and chem-
icals) and capital goods (especially semiconductors
and electronic components) slowed, while imports

of industrial supplies and materials and of capital
goods (especially electronic components) fell by
substantial amounts.

The deficit with Latin America increased to $15.3
billion from $10.7 billion. Higher exports in most
major commodity categories (mainly to Mexico)
partly offset some of the continued strength in
all major categories of imports, including higher
imports of petroleum from Venezuela.

The deficit with the developing countries of
Asia increased to $75.7 billion from $69.1 bil-
lion. Exports of capital goods slowed sharply
and of industrial supplies and materials fell by
a substantial amount. Imports of capital goods,
largely computers and semiconductors from Hong
Kong, the Republic of Korea, Singapore, and
Taiwan, increased by only one-fifth the amount
in 1995. Imports of consumer goods from the
Hong Kong, the Republic of Korea, Singapore,

Table K.—U.S. Trade in Goods by Major End-Use Category for Selected Areas and Countries
[Balance of payments basis, millions of doflars]

April1997 ® 31

Canada Western Europe United Kingdom Germany Japan
1994 1995 | 19967 | 1994 1995 | 19967 | 1994 | 1995 | 1996~ | 1994 | 1995 | 19967 | 1994 1885 | 1996~
Exports 114,830| 127,585§ 133,993 115361| 132,442| 137,207| 25972 28,024| 30,238| 18,744 21,882| 23,005 51,816! 63,115 65,980
Agricuitural products 6,316 6,614 ! 7,87 9,804| 10,504 968 1,086f 1,234] 1,082] 1,259 1,497} G444 11,110] 11,671
Nonagricultural produgts ... 108,514] 120,971 127,013 107,489| 122,638] 126,703| 25,004 26,938 29,004] 17,662| 20,623| 21,508f 42372 562,005| 54,308
Foods, feeds, and beverages 6,167| 6,504 6,813; 6494 7850 8,860 816 928 1,046 837 948 1,225| 10,347] 11,893 12,374
Industrial supplies and materials 24.887| 282471 29,370} 27,738 34,436| 34,858| 5592 6,366 7,570f 3844| 4,417| 4,119 13,429 15987 15,088
Capital goocrs except automotive .. 35689] 408111 42,9301 65111] 61,597 63599 14,790f 15687| 16,071 9,458| 11,693] 12,080] 17,375 21,942 24,821
Automotive vehicles, parts, and engines 31,719 34,043] 34,355} 6376] 6,198] 6,694 1,031 931 919 1,581F 1,701 2219] 3408 4,697 4,603
Consumer goods (nonfood), except automotive 12,040| 13,202| 13,876 16,740f 17,461 18451| 3,018 3289 3,744] 2452 2498 2586 6,888 7,994] 8467
Exports, n.e.c. 4328 4778 6649 39021 4,791 : 725 823 888 572 625 776 369 602 627
Imports 131,119| 148,087 159,215( 132,923] 147,650 161,268] 24,880 26,733| 28,753| 31,678] 36,764| 38,8201 119,135 123,466] 115,194
Petroleum and products ... 7,826] 9,815 12,202 6357 6615 6,703] 3,313| 2,796] 2,830 127 96 161 46 51 54
Nonpetroleum products 123,293] 138,272 147,013| 126,566] 142,035| 154,565| 21,547) 23,937| 25923 31,651| 36,668| 38,659 119,080| 123,415 115,140
Foods, feeds, and beverages 6,274]  6585) 7,766f 6,625) 7,061 7,633 856 885 933 578 647 671 386 359 344
Industrial %lg)plies and materials 48,263| 55497| 59,852] 35001] 36,765\ 41,474| 7,167 6966 7,006f 6,448 7,059( 7,585f 10,763} 11,617 11,873
Capital goods, except automotive .. 18,655] 22,208 24,143 43,782) 50,045 52,6361 9,227{ 10,123( 10,990} 12,326| 14,721{ 15,069; 53,110 59,382] 54,370
Automotive vehicles, parts, and engines 42.050| 45361 47,084] 14,510 16,464] 17,894| 1,742 2201 2,368{ 8,063] 9,160( 10,0491 40,717| 37,938 34,695
Consumer goods (nonfood), except automotive 6,689 8,630 9,962| 26,665 30468 33,822| 4,386 4,929 5607 3,092| 3,838 38921 12,384] 12,3021 11,786
Imports, n.e.c., and U.S. goods returned .......... 8988 9,308 10428] 6,340 6,847 7,909 1,482 1,629; 1,849} 1,171] 1,339 1,554 75 1,868] 2,126
Balance -16,289| -20,502; -25,2221 -17,562 ~15,208] -24,061] 1,112] 1,291 1,485 -12,934) -14,882| -15,815] -67,319| -60,351| 49,214
Latin America Mexico Asia, excluding Japan Hong Kong, Republic of China
Korea, Singapore, Taiwan
1994 1995 | 1996~ | 1994 1995 | 19967 | 1994 | 1995 | 19962 [ g04 [ 1995 | 1906r | 1994 1995 | 1996°
Exports 84,864 87,577| 100,491] 50,741| 46,182| 56,998) 104,052| 130,463| 135,362| 56,689 71,819| 73,202 9,242f 11,750 11,941
Agricultural products .. " 7,180) 6,762 9,129] 4613| 3,530| 5461) 10972 16,558] 16,299] 59871 8,146 8624 1,083 2637 2,097
Nonagricultural produ 77,675] 80,815 91,362| 46,128| 42,652] 51,537{ 93,080| 113,905] 119,083] 50,702| 63,673( 64,668 8,159( 9,113 \
Foods, feeds, and beverages 6,093f 5553| 7,669] 4,000 2932 4,579f 8,031 12,675] 13383 4,526| 6,434 7,339 391 1,703| 1,324
Industrial %?plies and materials 23,1081 26,065 28,902 13584] 13,795| 16,620] 26,525 34,459] 31,705] 16,140| 20,147| 18,008] 3,132 4,350 4,108
Capital goods, except automotive .. 31,5051 32,832| 36,6850 17,082] 15900f 18,592| 53,084 63,955] 70,500| 28,542] 36,055 39,444] 5077| 5005 5,749
Automotive vehicles, parts, and engines 104961 9,723] 11,137f 8,140] 6,964 8501 5,156 5124 5311j 2,453) 2358] 1,930 314 166 181
Consumer goods (nonfood), except autol 10,7200 10,7331 12,986 5870 4811; 6527 8977 10,056] 10,758] 4,726] 5389f 5,694 236 338 481
Exports, n.e.c. 29421 2871 3112  2115]  1,780F 2,479 2279] 4,194] 3635 302 1,436 877 92 98 98
Imports 82,223] 98,236 115,772) 50,053] 62,361| 73,703/ 173,481| 199,549( 211,074| 71,363; 81,964| 82,731] 36,787| 45542| 51,494
Petroleum and products 14,410] 16,976 22,199} 5,421f 5855 6,813] 11,055 10693| 11,652 309 286 213 329 327 419
Nonpetroleum products . 67,813) 81,260] 93,573] 44,932| 66,506 66,980{ 162,426| 188,856 199,419 71,054} 81,678 82,518] 38468 45215| 51,075
Foods, feeds, and beverages 97011 11,076] 11,3301 3,300 4,290f 4,221] 5760 59341 6,209 701 693 668 548 623 662
Industrial supplies and materials 25,793] 30,954| 37,265( 9,627 12,079 13,522 25296| 27,400] 28,874 6,480 6,734] 6,795 3,044| 3831 4,218
Capital goods, except automotive . 12,505¢ 14,568 17,0011 11,228 13,186] 15594 54,831| 73,390] 78,566| 34,791| 46,174| 48,467} 5,177 7,596] 8741
Automotive vehicles, parts, and engin 15,627] 19,703; 24,478] 14,644 186441 233241 48501 5036 5494 3,266( 3,300 3,567 518 635 750
Consumer goods (nonfood), except auto 15491] 18,340; 21,596 8936 11,223] 13,833] 79,990] 84,636| 88,198 24,702| 23,464| 21,190| 29,173] 32,489| 36,722
imports, n.e.c., and U.S. goods retumed ......... 3106 3597] 4012 2318 28391 3,299] 2,754 3,153] 3,730 1,423] 1,599| 2 327 368 401
Balance 2,641 -10,659] -15,281 688J ~16,179| -16,795|-69,429| -69,086] -75,689 -14,674{ -10,145| -9,439| -29,545| -33,792] -39,563
P Preliminary,
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and Taiwan decreased, but remained strong from
China.

Services—The surplus on services increased to
$73.5 billion in 1996 from $68.4 billion in 1995, a
smaller increase than in 1995 (table L).

In 1996, service receipts increased $13.8 billion,
or 6 percent, down from an 8-percent increase.
Although “other” private services and travel both
increased more in 1996 than in 1995, weakness in
“other” transportation held down the increase in
total receipts. Service payments increased $8.2
billion, or 6 percent, unchanged from last year’s
percentage increase. As with receipts, “other”
private services and travel both increased more
in 1996 than in 1995, but weakness in “other”
transportation held down the increase in total
payments.

Foreign visitors spent $64.5 billion for travel in
the United States in 1996, an increase of 5 per-
cent. Receipts from overseas increased 5 percent,
following a 10-percent increase; part of the weak-
ening was attributable to the airline disaster in
July, which slowed international travel for several

months. Dollar appreciation against European
Table L—Services
[Millions of dollars, quarters seasonally adjusted]
1996
1994 | 1995 | 1996»
" - - \'24
Exports 195,839 | 210,500 | 223,907 55,076 55,853| 55,565( 57,413
Travel 58,4171 61,137| 64,493} 16206 16,103| 15653| 16,538
Passenger fares , 48541 4896[ 4,799| 5,030
Other transportation ...... 258611 28,063 29,115| 6966 7,283| 7.343] 7516
Royalties and ficense fees 22272 26,953| 28829 7,180| 7,60 7.256| 7,234
Other private services . 59,071 61,724| 67,268| 16,504| 16,748| 16,991| 17,024
Affilated services ... 18,162] 19,458| 22,135| 5382 5408| 57241 5,620
Unaffiliated services 40910 42265] 45133| 11,122 11,340 11,267{ 11,404
Education ... 7175 7517 7,833 1919 1,932 20381 1,944
Financial . 5626] 6,109| 7546( 1,742 1,906| 11,8341 2,065
Insurance ... 1,506 1,395 1,500 362 373 381 385
2871 2848 2820 708 705 705 704
1BCHNICAL ...vrvovenrenmessesssseansnsassensee 15,728| 16,264| 16,971 4267| 4254] 4.246| 4,205
er 8,003| 8131 8,461 2,126 2,170F 2,084 2,102
Military transactions ! .. 12,255] 13,405] 13802 3,092| 3500 3,330f 3880
U.S. Government receipt: 880 775 815 274 157 193 191
Imports 134,007 | 142,230 | 150,440| 36,578 37,441 37,975 38,450
Trave! 43,782| 458551 48712| 12241 12,097| 11,867| 12,508
Passenger fares 12,885| 14,313 14,287 3,531 3,557 3.506] 3,693
Cther transporiation ... 27,983| 29,206 29,100 6,895 7,288] 7466 7453
Royalties and ficense fees 5518 6312 7,036| 1595 1,722 2080 1,639
Other private services ....... 30,980 33970( 37,626| 90221 93901 9,544] 9,671
Affiliated services ... 11,7551 13,723| 16250 3,785{ 4,050 4,196] 4,220
Unaffiliated services 19,225| 20,247) 21,376 5239] 5340 5348] 5451
Education ... 816 877 932 227 232 236 238
Financial . 16111 1,707] 2,002 476 500 490 536
Insurance ... 3,781| 4481 4733 1,188] 1,184( 1,181} 1,180
Telecommunications ... 69241 6773] 6,789 16891 1895| 1,703] 1,703
Business, professional, and
| Cie1 1111 O 42621 4502 4915 1,182 1,226{ 1243} 1,263
Other 1,833] 1,908 2,004 476 5021 495 532
Direct defense expenditures 2 ... 10292] 9,820 10,9931 2603 2,775] 2815 2,800
U.S. Government payments 2,657| 2,755 2,686 691 612 697 686
* Revised.
P Preliminary.

1 Consists of goods and Services transferred under U.S. military agency sales contracts which cannot be separately identified.
2 Consists of imports of goods and services by U.S. defense agencies which cannot be separately identified.
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and Japanese currencies also slowed travel to the
United States. Receipts from Mexico increased 7
percent, following the 41-percent decline in 1995
that was brought about by the devaluation of the
Mexican peso in December 1994. Receipts from
Canada increased 9 percent, following a 1-percent
decrease.

U.S. travel payments increased 6 percent to $48.7
billion. Payments to overseas increased 6 percent,
up from a s-percent increase. Payments to Mex-
ico increased 11 percent after no change, partly as
a result of appreciation of the dollar against the
peso in 1996. However, rapid inflation in Mexico
offset some of the gains to U.S. travelers from the
appreciated dollar. Payments to Canada increased
6 percent, following a 10-percent increase.

“Other” transportation receipts were $29.1 bil-
lion in 1996, up 4 percent after a 9-percent increase
in 1995, largely reflecting the slowdown in goods
exports to an increase of 6 percent from 15 percent.
Reduced overseas demand for U.S. exports had a
large impact on ocean export volumes, resulting in
a decrease in ocean freight receipts. Air and truck
freight receipts were higher. Port service receipts
were up slightly.

“Other” transportation payments were un-
changed at $29.1 billion in 1996, following a
4-percent increase in 1995, largely reflecting a slow-
down in goods imports to an increase of 7 percent
from 12 percent. The slowdown had the greatest
impact on ocean import volumes, resulting in de-
clines in payments for ocean freight and ocean port
services. Air freight payments were slightly higher,
reflecting higher air import volumes.

Royalties and license fee receipts increased $1.9
billion, to $28.8 billion, in 1996, the third year of
strong increases. Royalties and license fees pay-
ments increased $0.7 billion to $7.0 billion, mostly
as a result of one-time payments for broadcast
rights to the Summer Olympic Games.

“Other” private service receipts were $67.3 billion
in 1996, up from $61.7 billion in 1995. Financial
services increased strongly as a result of the stepped
upactivityin U.S. financial markets. Business, pro-
fessional, and technical services increased slightly
more rapidly than in 1995.

“Other” private service payments were $37.6 bil-
lion in 1996, up from $34.0 billion in 1995. As with
receipts, payments for financial services increased
strongly as a result of stepped up activity in foreign
financial markets.

Transfers under U.S. military agency sales con-
tracts were $13.8 billion in 1995, up from $13.4
billion in 1995. Most of the increase in 1996 was in
deliveries of aircraft, missiles, and weapons systems
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to Western Europe. Aircraft deliveries to Saudi

Arabia and Egypt were lower in 1996, and deliv- CHART 8
eries to Japan under major missile programs were
largely completed early in the year. \
Direct defense expenditures abroad were $11.0 Private Investment Income

billion in 1996, up from $9.8 billion in 1995. Much Silion §

of the step-up was attributable to U.S. peacekeep- RECEIPTS
ing operations in Bosnia: Initially, costs of the U.S. ol .
presence changed little as troops were redeployed — Portfolio

from other European locations; subsequently, the
expanded U.S. presence entailed increased costs.

Investment income

The deficit on investment income increased to $8.4
billion in 1996 from $8.0 billion in 1995 (table D).
Both directand portfolio income receipts increased
substantially, but by much less than last year’s olubehnbiiho b bbb byl
increases. U.S. Government income payments
accounted for much of the increase in income
payments. 25|

PAYMENTS

Direct investment income.—Receipts of income on
U.S. direct investment abroad were $98.3 billion in
1996, compared with $88.9 billion in 1995 (table M,
chart 8). Earnings were up for Western Europe;
the much smaller increase in 1996 than in 1995 was
partly attributable to slowing economic expansion
in many of these countries. In the United King-
dom, a rise in earnings of finance affiliates largely
reflected increased trading activity in securities

o sofo bbb bedp o el b
and stepped-up merger and acquisition activity 1985 86 87 88 89 90 91 92 93 94 95 906
throughout Europe. Earnings at manufacturing Seasonally adjusted
affiliates in Mexico reflected strong production of U.S. Degariment of Commerce, Bureau of Economic Analysis

goods for export (chart 9).
Payments of income on foreign direct invest-
ment in the United States were $33.8 billion in

Table M.—Direct Investment Income and Capital
[Mitlions of dolars, quarters seasonally adjusted]

1996
(Credits +; debits -) 1994 1995 1996~
ke Ike ik ve
Income
Income receipts on U.S. direct investment abroad 68,659 88,882 98,260 23,538 23,598 23,851 27,2713
Distributed earnings 33,067 31,055 : 7,997 10,102 10,467 10,318
Reinvested earnings 33,462 54,470 56,362 14,928 12,699 12,598 16,137
Interest, net, 2,130 2457 3,015 613 798 786 819
Income payments on foreign direct investment in the United States .....c..oucuurne 21230 | 31418 -33817 -6,952 -8,720 -9,129 -9,015
Distributed earnings -9,102 -9,825 -9,719 -2,291 -2,614 -2,092 2,722
Reinvested earnings 4513 -13200| -15688 -3,366 -3,802 4,517 4,004
Interest, net -1,616 -8,303 -8,409 -1,295 -2,305 2,520 -2,290
Capital
U.S. direct investment abroad (increase/capital QULIOW (=1} +..ovvreeeeercenermnnceriennnnees -54,465 95,509 | 88,304 -23175{ -26,175 -9,143 -29,811
Equity capital -12,750 | -36,292 | -24,381 -9,093 -2,018 -5,350 -7.820
Reinvested earnings 33462 | 54470 -56362 | -14928| -12,699 ( -12588( -16,137
Intercompany debt -8,254 4,747 -7,561 847 1 -11,458 8,805 -5,755
Foreign direct investment in the United States (increase/capital inflow (+)) ............ 49,760 60,236 83,950 28,694 17,432 21,056 16,768
Equity capital 34,500 30,544 53,168 17,721 7,226 10,934 17,288
Reinvested earnings 4,513 13,290 15,688 3,366 3,802 4517 4,004
Intercompany debt 10,748 7,402 15,093 7,608 6,404 5,605 4,524
7 Revised.
# Preliminary.
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Table N.—Other Private Income

[Billions of dollars]

1994 | 1995 | 1996~

Receipts 68.9| 89.4{ 941
Dividends 83 g9 117
Interest on bonds 220 235 265
Interest on bank claims 2131 297 297
Interest on other claims ! .........covvveerermemerenecerrereneeene 174 260 262
Payments T7.6( 98.0( 100.2
Dividends 105( 112] 123
Interest on bonds 258 292 334
Interest on bank liabilities ... 300 424 380
Interest on other liabilities ! 11.3] 152 165

P Preliminary.

1. Primarily income of business concems other than banks.

NoTE.—Excludes direct investment income receipts and payments.
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1996, compared with $31.4 billion in 1995 (table M,
chart 8). Earnings increased much less than the
substantial increases in 1994 and 1995, reflecting
continued moderate growth in the U.S. economy
(chart 10).

Portfolio investment income.—Receipts of income
on “other” private investment increased to a record
$94.1 billion in 1996 from $89.1 billion in 1995; the
previous record was $91.5 billion in 1989 (table N,
chart 8). The increase in 1996 was due to higher re-
ceipts of interest on bonds and dividends on stocks,
as U.S. residents stepped up their holdings of for-
eign securities. Interest receipts by banks were held
at the 1995 level, as a decline in interest rates offset
a rise in bank claims.

Receipts of income on U.S. Government assets
decreased to $4.6 billion in 1996 from $4.7 billion
in 1995 (table O).

CHART 10 ‘
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Payments of income on “other” private invest-
ment increased to a record $100.2 billion in 1996
from the previous record of $98.0 billion in 1995
(table N, chart8). The increase in 1996 was due
mostly to higher interest payments on bonds and,
to a smaller extent, an increase in dividend pay-
ments on stocks, as foreign residents stepped up
their holdings of U.S. securities. Interest payments
on U.S. bank liabilities decreased as a result of a
decline in interest rates and of little change in bank
liabilities.

Payments of income on U.S. Government liabil-
ities increased to $71.3 billion in 1996 from $61.3
billion in 1995. The increase in 1996 was not as
large as in 1995 because a decline in interest rates
held down the 1996 increase (table O).

Unilateral transfers

Net unilateral transfers were $42.5 billion in 1996,
compared with $35.1 billion in 1995. Much of
the increase was attributable to U.S. Government
grants, which increased to $14.6 billion from $11.0
billion (table O). Grants for 1996 include some
grants that were delayed as a result of the U.S. Gov-
ernment shutdown and budget impasse at the end
of 1995. Under more normal circumstances, these
grants would have been included in 1995 calen-
dar year transfers. Grant disbursements for debt
forgiveness fell to zero in 1996.

Other U.S. Government transfers increased
to $4.2 billion from $3.4 billion, largely as a
result of higher contributions to international
organizations for peacekeeping operations.

Capital Account

Net recorded capital inflows—that is, net changes
in U.S. assets abroad less net changes in foreign
assets in the United States—were $218.2 billion in
1996, compared with $116.6 billion in 1995. An
acceleration in foreign assets in the United States
accounted for the larger net capital inflows.

Capital transactions in the U.S. international ac-
counts in 1996, as well as those in 1995, reflect many
of the same developments that have been reshaping
world financial markets.

First, the size of financial flows as well as the level
of financial activity has increased considerably on
a net, as well as a gross, basis. A very favorable
commercial and financial investment climate, both
in the United States and abroad, has fostered these
developments. Concurrently, quarter-to-quarter
and year-to-year fluctuations in recorded capital
flows in the U.S. accounts have become larger.

Second, securities transactions appear to have
taken on a much greater role relative to banking
transactions in the U.S. accounts. In some, but
certainly not all, situations, the securities mar-
kets have served as an alternative to fund raising
and risk management through traditional banking
channels.

Third, the traditional distinction between bank-
ing transactions and securities transactions has
now become unclear.  The proliferation of
new financial instruments and techniques—from
the broader use of securitized assets and global
bond issues to the use of swaps, forwards, fu-
tures, and options in both banking and securities

Table 0.—Selected U.S. Government Transactions
[Millions of dollars]

1996
1994 1995 19967
l I [I/ke \'24
U.S. Government grants -15816 | -10,959 | -14,634 ~4,259 -2,364 -2,580 -5,431
Disbursed -15,817 -10,959 -14,634 -4,259 =2,364 -2,580 -5,431
For debt forgiveness ~1,085 ~434
Other disbursements -14732 | ~10,525]1 -14,634 -4,259 -2,364 -2,580 5,431
Received 1
For Defense Cooperation Account
Other Receipts 1
U.S. Government credits and other long-term assets -5,208 4,640 -4,909 -1,010 -1,489 -1,124 -1,288
For debt rescheduling ~1,328 -1,057 -832 -17 -605 -93 -117
Other disbursements -3,880 ~3,583 -4,077 -993 -884 -1,031 -1,169
Repayments of U.S. Government credits and other long-term assets ...........cuw. 5,052 4,258 4,155 1,005 875 1,205 1,070
rom debt rescheduling 220 168 411 20 221 109 61
From debt forgiveness 1,083 408
Other repayments 3,749 3,682 3,744 985 654 1,006 1,009
U.S. Government receipts of income 4,089 4,713 4,564 1,307 978 1,413 868
From debt rescheduling 195 99 97 3 83 2 9
From debt forgiveness 2 26
Other recsipts 3,902 4589 4,487 1,304 893 1,411 859
U.S. Government payments of income -47019 | -61279| -71,342| -16,164 | -16832| ~18,493| -19,853

” Revised.
» Preliminary.
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transactions—has contributed to the blurring of
the distinction and has increased the complexities
of interpreting capital flows in the context of the
U.S. accounts.

Fourth, the use of repurchase agreements has
now become widespread, and they serve as an
important substitute for the acquisition of funds
through interbank borrowing channels. In addi-
tion, repurchase agreements serve as yet another
means to bridge the gap between cash and the
futures markets.

Finally, many countries, particularly emerging
market countries, have taken steps to deregulate
financial markets and to improve their financial
infrastructure, market surveillance, and financial
settlements and clearing systems—all of which
contribute to greater mobility of capital.

The development of new financial instruments
and the sophisticated use of financial derivatives re-
flect fundamental changes in international finance.
These changes affect portfolio, banking, and direct
investment capital flows.

U.S. assets abroad

U.S. assets abroad increased $306.8 billion in 1996,
compared with an increase of $307.9 billion in 1995.
Net U.S. purchases of foreign securities and the
increase in U.S. claims on foreigners reported by
U.S. banks were higher in 1996 than in 1995; U.S.
direct investment outflows were lower.

U.S. official reserve assets—U.S. official reserve as-
sets decreased $6.7 billion in 1996, in contrast to

a $9.7 billion increase in 1995. A decrease in for-
eign currency holdings more than accounted for
the decrease in reserve assets in 1996 (table C).

Foreign currency holdings decreased $7.6 billion,
as Mexico repaid $1.3 billion under short-termand
$7.0 billion under medium-term swap arrange-
ments. Mexico also purchased special drawing
rights from the United States for repayment
of loans from the International Monetary Fund
(1mF).

The U.S. reserve position with the iMF increased
$1.3 billion, partly as Russia borrowed dollars from
the General Resources Account at the iMF.

U.S. monetary authorities did not intervene in
the exchange markets in 1996.

U.S. Government assets other than official reserve
assets—Among these assets, U.S. Government
credits and other long-term assets increased $4.9
billion in 1996, up from an increase of $4.6 bil-
lion, largely as a result of an increase in new credits
disbursed by the Export-Import Bank. Partly off-
setting was a decrease in new credits disbursed
under agricultural and Commodity Credit Cor-
poration legislative authorities. Little debt was
rescheduled in 1996. Repayments on credits
changed little (table O).

Claims reported by banks—U.S. claims on foreign-
ers reported by U.S. banks increased $88.2 billion
in 1996, following an increase of $69.1 billion in
1995 (tables P and Q).

On a net basis—that is, banks’ own claims
payable in dollars less banks’ own liabilities payable

Table P.—Private Capital Flows, Net
[Billions of dollars]

1996
Claims (increase/capital outflow (-)); liabilities (increase/capital inflow (+)) 1994 1995 19967 | n m "
r P
Private capital flows 89.3 16.9 89.1 -21.2 37.0 37.8 355
Bank-reported capital, net ! 103.6 -43.8 -90.0 =339 1.8 =344 -235
U.S. claims -82 -69.1 -88.2 1.7 -1 -33.2 ~56.7
U.S. liabilities ! 1118 253 =17 -35.6 19 -12 33.2
Securities, net 309 958 180.8 134 401 56.3 72.0
Net U.S. purchases of foreign securities -60.3 -99.0 ~104.5 =344 ~20.2 -22.9 -27.0
Stocks -48.1 -50.7 -571.7 224 ~-17.4 -8.0 99
Bonds -12.2 -48.3 ~46.8 =120 28 =149 =171
Net fore]ign purchases of U.S. securities 912 1946 285.3 478 60.3 782 99.0
U.S. Treasury securities .2 99.3 153.7 11.8 31.2 434 67.3
Other than U.S. Treasury securities 51.0 95.3 131.6 36.0 20.1 348 317
Stocks 34 134 119 34 5.9 1.6 1.0
Bonds 536 81.9 197 326 23.2 33.2 30.7
Direct investment, net -47 ~35.3 43 55 -88 120 -13.0
U.S. direct investment abroad -54.5 ~95.5 -88.3 -23.2 -26.2 =9.1 -29.8
Foreign direct investment in the United States 498 80.2 84.0 28.7 174 211 16.8
Nonbank-reported capital, net -40.5 04 n.a. 6.2 3.9 49 na.
U.S. claims -32.8 =342 n.a. -12.7 -3.4 -15.7 na.
U.S. liabilities -17 346 n.a. 6.5 73 206 na.
n.a. Not available.
* Revised.
P Preliminary.

1. Liabilities exclude U.S. Treasury securities.
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in dollars—there were large net outflows, as the
increase in bank outflows exceeded the increase in
bank inflows. Net credits were extended to finance
the strengthening in demand abroad for interbank
credit, to finance heightened merger and acquisi-
tion activity, and to finance the large step-up in
activity in securities markets. Net credits were
nearly twice as large as in 1995, but presentation on
a net basis masks considerable differences in the
nature of activity on the asset and liability sides of
the accounts. Therefore, the following discussion
proceeds on a gross basis.

Banks’ own claims payable in dollars increased
$70.6 billion in 1996, compared with a $40.0 bil-
lion increase in 1995. Much of the increase in 1996
occurred in the third and fourth quarters when
large amounts of credit were extended to foreign
offices in Western Europe to meet a step-up in
the demand for funds in the Eurodollar market,
to finance heightened merger and acquisition ac-
tivity that surpassed the previous year’s record,
and to finance, in part, the surge in European and
Asian net purchases of U.S. Treasury securities.
On a smaller scale, lending to emerging countries
in Latin America resumed, reflecting these coun-
tries’ ability to borrow more widelyin international
bank and capital markets in 1996, whereas, in 1995,
this ability had been limited because of concerns
over credit risk. Lending to Japan was limited for
most of the year because of financial difficulties
at Japanese banks, but it increased strongly in the
fourth quarter.

Lending by U.S. brokers and dealers to interna-
tional bond mutual funds in the Caribbean was
strong in the fourth quarter; however, the increase
for 1996 was not as large as that for 1995, partly
because of offsetting inflows and outflows to these

mutual funds throughout the year. Many of these
transactions are believed to be in the form of resale
agreements, which have expanded very rapidly in
the past several years. These resale agreements can

CHART 11
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serve as a substitute for interbank credits, that is,
as a source of direct lending by securities dealers to
bond mutual funds using U.S. Treasury securities
as collateral.

Banks’ domestic customers’ claims increased
$25.7 billion, following a $14.9 billion increase. De-
posits shifted to a sizable increase, while foreign
commercial paper placements fell somewhat but
remained strong.

Banks’ own claims payable in foreign currency
shifted to an $8.1 billion decrease from a $14.3
billion increase. The shift primarily reflects a
preference for dollar credits in 1996.

Foreign securities—Net U.S. purchases of foreign
securities were $104.5 billion in 1996, up from
$99.0 in 1995 but well below the record $146.3
billion in 1993 {(table P, chart 11).

Stock prices in most major foreign countries
continued their strong increases, and bond prices
weathered a midyear downturn to register a mod-
erate increase for the year. Both stock and bond
prices were spurred by moderate inflation that ac-
companied the slowing in economic growth in
many industrial countries over the past 2 years.
World stock prices gained more than 10 percent
on average in 1996, but regional averages varied
widely: Prices increased 20 percent in Western Eu-
rope, 25 percent Latin America, and 25 percent in
Canada, while prices in Asian markets increased
little on average and prices in Japan fell 6 percent.

Table R.—New [nternational Bond Issues by U.S. Borrowers

[Millions of doflars]

1996
1994 1995 | 1996»
| il ke ve
Total 43,3321 71,400| 64,858 17,301 14,181 16,573| 16,803
By issuer:
Industrial corporations 34011 35401 2410...ccceeeene 450 868| 1,092
Banking corporations ! ... 54821 10967] 155387 2,031} 3850| 4292 5266
Nonbank financial corporations 2 274801 35571 27,7411 9,106] 5,184| 6,499; 6,972
U.S. federally sponsored agencies 24701 12,139 11,413] 3790| 25381 2857 2,228
All Other DOIMOWENS ....cvcusmssmssensonsencanes 44991 9,183] 7,756| 2374 2079 2,057f 1,245
By instrument:
Of which: |ssued through medium-term
NOtE PrOGIAMS <euvccresssssrerssemsassmrssssenss 11,250 14,233 13,869| 2,865{ 4,400| 3630 2974
Straight fixed-rate bonds .. 20,7971 49,3391 39,254 10,765} 8,259 10,001 10,239
Fioating-rate notes .. 11,663| 19,6621 24,195 6,133| 5197| 6,568] 6,297
Zero-coupon bonds 381} 1,037 298 187 85 4 2

Bonds convertible int
Other debt instruments ...

7%6) 1,167 801 226
736 195 V] p—

By currency:
yU.S. dollars 438691 39,572 11,0441 9,107| 8535 10,886
Foreign currencies ... 20473| 27,531| 25286F 6,257] 5074/ 8,038| 5917
Japanese ven . 74541 6,112 5416 8807 1,494) 1,210 1832
Swiss franc ... 2026] 4,148) 1,762 654 759 333 16
German mark . 21511 86641 8372 2,096 619 4,024} 1,633
British pound ....... 1,763 g978) 2,363 268 617 624 854
European currency unit 1,820 488
Canadian doliar ... 1,735 346 147 147
Other currencies 3524 6,795] 7,226 2212| 1,585{ 1,847] 1,582
- Revised.
# Prelimina

1. lncludes'z'anks and bank holding companies,
2. Principally credit, securities, brokerage, and insurance companies.
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The second year of strong global equity offerings,
corporate mergers and acquisitions, and privati-
zations contributed to strong net U.S. purchases
of foreign stocks, particularly in Western Europe
and Latin America. Strong net purchases were
both encouraged by, and contributed to, the runup
in foreign stock prices. Foreign bond prices, on
average, increased 3 percent (chart 13).

Net U.S. purchases of foreign stocks were $57.8
billion in 1996, up from $s50.7 billion in 1995 but
well below the record $63.4 billion in 1993. Net
purchases slowed substantially in the second half
of 1996. For 1996, the increase was more than ac-
counted for by Western Europe, Canada, and Latin
America. Net purchases from Western Europe
were $30.5 billion, up from $21.3 billion; as in 1995,
the increase was fueled partly by the continued
push of U.S. mutual funds into foreign portfolio
acquisitions and encouraged by sizable advances
in stock prices in most European countries. Net
purchases from Canada were more than $3.0 bil-
lion, following small net sales in 1995, as Canadian
monetary authorities reduced interest rates several
times to stimulate the economy. Net purchases
from Latin America were $3.5 billion, up $1.4 bil-
lion, and were concentrated in Brazil, much of
them in new privatization issues placed in the U.S.
market. Net purchases from Asian emerging mar-
kets were concentrated in Hong Kong, where net
purchases were $4.5 billion, up $2.3 billion, as Hong
Kong stock prices gained 33 percent. Partly off-
setting these increases, net purchases from Japan
dropped to $9.7 billion from $19.8 billion, as the
Japanese economy showed few signs of sustained
expansion and slowness with the banking system’s
progress in clearing its bad debts led to sharp de-
clines in stock prices, particularly in the last half of
the year. Gross trading activity in stocks increased
31 percent.

Net U.S. purchases of foreign bonds were $46.8
billion, down from $48.3 billion. New issues placed
in the U.S. market were $52.5 billion, up from $39.4
billion and approaching the record level of $60.9
billion in 1993. Relatively low U.S. rates and the
availability of long maturities attracted corpora-
tions in emerging markets, many of which placed
issues under Securities and Exchange Commission
(sec) Rule 144a, which exempts certain issues from
some SEC registration requirements. In addition,
given the high valuations placed on bonds, U.S. in-
stitutional investors became more willing to accept
non-investment grade instruments, as spreads be-
tween corporate bonds and U.S. Treasury bonds
were the smallest in recent years, and spreads be-
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tween triple-B and triple-A bonds became very
compressed.

Private corporations’ issues remained steady
at $31.3 billion, while Government-related issues
surged to $20.1 billion from $7.8 billion, largely as
a result of issues by Latin America and by Asia
excluding Japan. Borrowing by governments had
been substantially reduced in 1995 following the
Mexican peso crisis of late 1994.

Net U.S. purchases of foreign outstanding bonds
were $10.5 billion, down from $19.5 billion. In con-
trast to movement in the total, net U.S. purchases
of British gilt-edged bonds were slightly higher,
although the substantial interest-rate differential
favoring British bonds narrowed during the last
half of the year. Gross trading activity in corporate
and other bonds increased 25 percent.

Direct investment—Net capital outflows for U.S.
direct investment abroad were $88.3 billion in 1996,
down from $95.5 billion in 1995. A decrease in
equity capital outflows more than accounted for
the slowdown (table M).

Equity capital outflows decreased to $24.4 billion
from $36.3 billion. In 1995, U.S. parent compa-
nies were involved in numerous multibillion dollar
acquisitions that were concentrated in pharma-
ceuticals, utilities, and telecommunications. Not
coincidentally, these industries decreased the most
in 1996, when fewer such large-scale transactions
occurred. Nonetheless, equity capital outflows re-
mained strong in 1996; outflows were exceeded
only by those in 1995 and 1993.

CHART 12

Intercompany debt outflows increased to $7.6
billion from $4.7 billion. There were large shifts to
outflows to British finance affiliates of U.S. parents
in the securities industry and to Bermudan finance
affiliates of U.S. parents in the manufacturingand
petroleum industries. Shifts to inflows in many
other industries partly offset the shift to outflows
for finance affiliates.

Reinvested earnings were $56.4 billion, com-
pared with $54.5 billion.

Foreign assets in the United States

Foreign assets in the United States increased $525.0
billion in 1996, compared with an increase of $424.5
billion in1995. Net foreign purchases of U.S. Treas-
ury securities by private foreigners, net foreign
purchases of securities other than U.S. Treasury
securities, and foreign direct investment inflows to
the United States were sharply higher in 1996 than

in 1995.

Foreign official assets—Foreign official assets in
the United States increased a record $122.8 billion
in 1996, compared with the previous record in-
crease of $109.8 billion in 1995 (table C). Unlike
the increase in 1995, which was dominated by de-
veloping countries, the increase in 1996 was split
about evenly between industrial and developing
countries.

Assets of developing countries increased $56.6
billion in 1996, compared with an increase of $86.7
billion in 1995. Assets of non-opec developing
countries increased $43.0 billion, compared with

Quarterly (right scale) | ...
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an increase of $82.7 billion: The six Latin American
and Asian countries that accounted for most of
the increase in 1995 also accounted for most of the
slowdown in asset accumulation in 1996. Assets of
opeCc members increased $13.6 billion, compared
with an increase of $4.0 billion.

Assets of industrial countries increased $66.2 bil-
lion in 1996, compared with an increase of $23.1
billion in 1995. Some industrial countries were
reported to have purchased dollars in exchange
markets to counter the tendency for their own cur-
rencies to appreciate when changes in expectations
caused sudden large capital inflows.

Liabilities reported by banks—U.S. liabilities re-
ported by U.S. banks, excluding U.S. Treasury
securities, decreased $1.6 billion in 1996, compared
with an increase of $25.3 billion in 1995 (tables P

and Q).

CHART 13
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Banks’ own liabilities payable in dollarsincreased
$6.2 billion, compared with an increase of $4.3 bil-
lion. In 1996, U.S. banks repaid large amounts of
borrowing from their foreign offices throughout
much of the year, but they borrowed heavily from
abroad in the fourth quarter to finance the simul-
taneous surge in domestic and international credit
demand and to finance the surge in net foreign pur-
chases of U.S. Treasury securities. Rapid deposit
growth from domestic sources provided the funds
for some of the repayments, but with the surge in
U.S. loan demand for commercial, industrial, and
real estate loans in the second half of the year and
with an upsurge in demand for dollar credits at
U.S. banks’ foreign offices, heavy borrowing from
abroad was necessary to supplement the continued
rapid growth in domestic-source funds.

In the first three-quarters, foreign-owned banks
repaid large amounts of borrowing from their
parent offices (largely in Japan), and U.S.-owned
banks repaid large amounts to banking offices in
the Caribbean. In the fourth quarter, borrowing
by U.S.-owned banks from offices in the United
Kingdom and Caribbean, predominantly during
October, and by foreign-owned banks from their
branches in the Caribbean, almost entirely in De-
cember, resulted in exceptionally large inflows,
most of which were to meet the simultaneous surge
in domestic and foreign demand for dollar cred-
its. Moderate inflows to U.S. securities dealers
occurred only in the first half of the year.

Banks’ own liabilities payable in foreign cur-
rencies decreased $6.6 billion, compared with an
increase of $22.6 billion. The sharp cutback in for-
eign currency borrowing coincided with reduced
foreign currency lending and a shift to lending in
dollars. Repayments to Western Europe and Japan
accelerated in the second half of the year when the
demand for dollar credits accelerated.

U.S. Treasury securities—Net foreign purchases of
U.S. Treasury securities by private foreigners were
a record $153.8 billion in 1996, up from the previ-
ous record of $99.3 billion in 1995. The surge was
attributable to rising U.S. Treasury bond prices,
particularly in the last half of the year, to large
interest-rate differentials in favor of U.S. Govern-
ment bonds over foreign government bonds, and
to dollar appreciation.

U.S. Treasury bond prices rose sharply in the last
half of the year when it became clear that infla-
tion would not accelerate, in contrast to the first
half of the year when bond prices fell when it was
feared that strength in the economy might lead
to an acceleration in inflation. In addition, in-
terest differentials in favor of U.S. Treasury bonds
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widened considerably, mostly in the first half of the
year; by yearend, U.S. rates had risen to 100 basis
points above German Government bonds and 400
basis points above Japanese Government bonds
(chart 3). Furthermore, the U.S. dollar appreci-
ated 7 percent on average against most European
currencies and 12 percent against the yen.

Other contributing factors were the large capi-
tal outflows from Japan that occurred as financial
conditions deteriorated in the fourth quarter and
the accelerated reallocation of funds from domes-

tic to international portfolios by Japanese financial
institutions, which commenced after the begin-
ning of the Japanese fiscal half-year in October.
Finally, net purchases by international bond mu-
tual funds in the Caribbean were especially large in
the third and fourth quarters; many of them were
likely financed by borrowing through repurchase
agreements with U.S. bond dealers.

Net purchases increased from all areas of the
world: Net purchases from Western Europe,
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Table S.—Selected U.S. Transactions With OPEC Members !

[Mitlions of doliars]

{Credits +; debits =) 1982~ | 1983~ | 1984~ | 1985~ | 1986~ | 1987~ | 1988~ | 1989~ | 1990~ | 1991~ | 1982~ | 1993~ | 1984~ | 1995~ | 1996~
Exports of goods, services, and income:
Goods, adjusted, excluding military ... 20,638 15257| 13,775 11,397} 10,386} 10,714] 13,777 12,669| 12,712| 18,446| 19,726 18,692 17,119| 18431| 20,356
Transters under U.S. military agency sales contracts .......... 4,700 5555 3241 2,800) 2,992 2,781] 1,430 1,300| 2,687 3,809 4,454 3,666 3,001| 4,558 4,423
Royalties and license fees? 116 81 75 84 48 103 77 7 94 149 140 176 157, 200 214
Other private services 3,305 3,397 2611 24821 32270] 1,939) 1616 11,6411 1547 2,029] 2,725] 2,396] 2252} 2,261 2,258
U.S. Government miscellan@ous SEIVICES ......ruescmmessssanees 2 44 48 4 15, 25 18 16 20 16 22 13 14 17 1"
Income receipts on U.S. assets abroad:
Direct investment receipts 33474] 2,830 3,366) 2485 1,858] 1965( 1875 1,835 2,854 3203] 3224] 2745| 2,751] 4,033] 4281
Other private receipts 25321 2,266] 2453) 1,995 1,535] 1,680f 1.941] 2435 2,193 1,364 994 812| 1,146] 1,285] 1,251
U.S. Govemment receipts 174 274 212 222 196 167 215 154 261 217 187 141 122 182 266
Imports of goods, services, and income:
Goods, adjusted, exciuding MilItary ...........secnesisscsmsemesnes -31,510] -24,919| -26,853| -22,834] -18,893] -24,416| -23,016| -29,243] -37,024 ~33,431| ~32,377| -32,6441 -31,674} -35,199| —42,241
Direct defense expenditures -1,798] -1,976! -1,440| -962] -—494] -370| -377f -B14] -1,41 ~784] -883| 455 -360| -334( 447
Royalties and license fees? D; D) ) D) * -6 -1 _(A‘) -1 -2 —44 -14 -18 20
Other private services? © ) (P} 3D} -253] 259 245 0] —483] -—414] -362] 412] -~419| 457
U.S. Government miscelangous SBIVICES ...uuuusueuissscrcsens -98f -106] -116] -120f -102{ -118 -96; -104 =96 =87} 47 =26 =37 -30 =31
Income payments on foreign assets in the United States:
Direct investment payments -327 27 38 -72 114 -78 164 =50, ~98 -93 47 66 73 4 -4
Other private payments -3,556] -2,914] -3,004| -2,499f -1,916] -1,837| ~2,175{ -2,798( -2,892| -2,669] -2,302| -2,176] -1,964| -2,944} 2,794
U.S. Government payments -6,062| -5462| -4,806| -4,241) -3,141} ~2,586| -2,141| -2,768| -3,297| -2,784] -2,514] -2,218] -1,995 -2,406] -2,685
U.S. Government grants -49 =51 -66 62 -74 -84 -97] -130| 3,368 27422 1,019] -196] -203] ~196 ~163
U.S. Government pensions and other transfers ......coeeeeres -7 -8 -8 -9 =21 ~25 =20 =22 -25( =305 =32 =27 =27 =25 ~104
U.S. assets abroad, net (increase/capital outflow (=)) ........... -6,891| -4,294| -1,138] 2,005 -9451 -571] ~-784| ~1,875| 1,847 -677|-12,161| -513) -631] -158| -5447
U.S. Government assets, other than official reserve assets,
net 4 82 -92 -7 158 Ly 61 135 -253| -788) -628 19| -420] 489} -248
U.S. credits and other long-term assets -195| -525| -425| 358 195 -~165] -396] -212] -647| -246] 275 -85 -232) -878] 839
R?aymems on U.S. credits and other long- 238 586 331 348 349 308 344 343 481 397 278 224 177 181 427
U.S. foreign currency holdings and U.S. short-term as- |
sets, net -2 21 2 3 4 -2 -9 4 -87| -939 531 -120f 365 208 184
U.S. private assets, net -6,932) —4,376{ -1,048] 2,012 -1,103} -712] ~723| -2,010{ 2,100 211]-11,833] -532] ~111 “331] -5,199
Direct investment -1,605] -1,292} -1,665 331 -1,357 64| 1,133 536| -1,277| -2,706] ~1,465] ~1,597| -987{ -2,965| -1,859
Foreign securities -218 =77 324 156 33 58] ~365 96| -2,815) -17 3371 -679| -2,077) -675| 2,777
U.S. claims on unaffiliated foreigners reported by U.S.
nonbanking concerns 589 98 i 208 43 81 4 100 13} -224 -44) =308) -134 =3 =77
U.S. claims reported by U.S. banks, not included else~
where -5,698] -3,105 124] 1,317 178] -787| -1,832 -2,741| 6,179] 3,158 -10,461] 2,050) 3,087] 4,002 486
Foreign assets in the United States, net (increase/capital
infiow(+)) 10,488 -7,931] -3,133] -3,303| -9,380| -5371] ~728| 15282] 3,320f 4,416 14,396] -9,031] 1,637| 4,746] 18,236
Of which: foreign official 7.271| -8561) -4,664] -6,644) -9,308] -9,939| -2,885| 10,724 1,665] -5235| 5,626{ ~3,8621 ~1,528] 3,959] 13,573
U.S. Treasury securities 7,345| 6,660 -3,501| -1,389) -4,938] -5308; 1,688 7,815 -244] -5902] 4,323 -6302( ~1,044| 1,300] 14,346
Other U.S. securities -673| -1,947| -3,228| -2,327) -1,746] -1,808F -2,5911 3,170| -2,6761 1,980 4,186] 3322 -820{ 1,502 308
Other U.S. Government Habilies ..............ueeuwsecssccssssreses 7371 276 838 23] 4271 957, 177 437 505 151 569 78] 1,733 515 387
U.S. liabilities reported by U.S. banks, not included else-
where 4,660) 1,043 3458 3260 -1,459] 2405 -1,146| 10836| 5686 ~164] 4,793} -5665) 1,482] 1,184] 2315
Direct investment in the United SIteSs ..........cceummmsesesscresens 1,427 -11 747 176 510 296! 1,629 1,503 -662 81 34 027 123| -268 657
U.S. liabilities to unaffiliated foreigners reported by U.S.
nonbanking concerns -3,008 90 -1,447] 201} -1,320 91 485 521 71| -5 4911 ~177 163 423 223
All other transactions with OPEC and transfers of funds be-
twoeen foreign areas, net 5,018 18217 15,086f 10,876] 15834 16335{ 8,686 2,528) 14,278} ~11,116] 3,798| 19,107{ 8,945 6,012 3,168
Memorandum:
Balance on goods -10,872| -9,662| -13,078| -11,437| -8,507| -13,702| -9,239} -16,574} -24,312] -14,985| -12,651) -13,952) -14,555| -16,768| -21,886

D Suppressed to avoid disclosure of data of individual companies.

T Revised.

P Preliminary.

* Less than $500,000 (1),

1. OPEC members are Algeria, Ecuador, Gabon, Indonesia, Iran, lraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia,
United Arab Emirates, and \ la. Beginning In January 1993, excludes Ecuador. Individual country information

is not avallable for all accounts; therefore, some accounts are estimated from regional data.

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

3. Break in series. See Technical Notes in June 1989 and June 1990 SURVEY.
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mostly the United Kingdom, were $82.8 billion,
up from $35.5 billion; net purchases from Japan
and other Asian countries, were $49.9 billion, up
from $19.9 billion; and net purchases from the
Caribbean, were $25.5 billion, down from $37.5 bil-
lion. Gross trading activity in U.S. Treasury bonds
increased 23 percent in 1996 (charts 11 and 12).

Other U.S. securities—Net foreign purchases of
U.S. securities other than U.S. Treasury securities
surged to a record $131.7 billion in 1996 from $95.3
billion in 1995 (table P, charts 11 and 12). A step-
up to record net purchases of corporate and U.S.
agency bonds was partly offset by a small decrease
in net foreign purchases of U.S. stocks.

Net foreign purchases of U.S. corporate and
other bonds accelerated to $119.8 billion from $81.9
billion. Investors from Western Europe, Japan, the
Caribbean, Canada, and Asia increased their net
purchases.

Transactions in outstanding corporate bonds
surged to a record $21.4 billion in net purchases
from net sales of $2.3 billion. Low inflation, rising
bond prices in the second half of the year, and dol-
lar appreciation contributed to the surge. Gross
trading activity in outstanding corporate bonds
increased 56 percent in 1996.

New issues sold abroad by U.S. corporations
(excluding U.S. federally-sponsored agency issues)
remained strong at $53.4 billion but were down
from a record of $59.3 billion in 1995. Issues placed
by banking corporations increased sharply to $15.5
billion from s11.0 billion, largely reflecting an in-
crease in asset securitizations. Straight fixed-rate
note placements dropped sharply, while floating-
rate placements increased. Issues denominated
in U.S. dollars and in foreign currencies declined
(table R).

Net foreign purchases of newly issued and out-
standing U.S. federally-sponsored agency bonds
were $45.0 billion, up from $25.0 billion, largely

reflecting purchases by investment funds in the
Caribbean. Gross trading activity in agency bonds
increased 29 percent in 1996.

Net foreign purchases of U.S. stocks were $11.9
billion, down from $13.4 billion. Net foreign pur-
chases were not particularly strong in either 1995
or 1996, despite a 32-percent rise in U.S. stock
prices in 1995 and a 21-percent rise in 1996—much
larger rises than in many foreign stock markets
(chart 13).

However, gross trading activity in stocks
increased 35 percent in 1996.

Direct investment—Net capital inflows for foreign
direct investment in the United States were a record
$84.0 billion in 1996, compared with $60.2 billion
in 1995 and the previous record of $67.7 billion in
1989. Both equity and intercompany debt inflows
increased strongly (table M).

Equity capital inflows were $53.2 billion in 1996,
well above $39.5 billion in 1995 and the highest
since 1990. The step-up occurred despite some
exceptionally large acquisitions in 1995 that were
not matched by similar sized acquisitions in 1996.
Over one-half of the step-up from 1995 to 1996
was accounted for by German and French parents.
German parents made large investments in non-
manufacturing industries, particularly telecom-
munication services, insurance services, and health
services. French parents made large investments
in telecommunications and manufacturing. In-
vestments by Japan accounted for much of the
remainder of the step-up.

Intercompany debt inflows were $15.1 billion in
1996, compared with $7.4 billion in 1995. Most of
the step-up was from Japan. Inflows from Western
Europe were changed little in total, but contained
especially large inflows and outflows.

Reinvested earnings were $15.7 billion, compared
with $13.3 billion.

Tables 1 through 10 follow. [op8
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Table 1.—~U.S. International Transactions

[Millions of dollars]

Aprili997 * 43

Not seasonally adjusted Seasonalty adjusted
Line (Credits +; debits -) ! 1995 19967 1996 1996
| It I/ e Ir - fitr e
1 | Exports of goods, services, and income 969,189 | 1,032,478} 251,913} 257,059 253,384| 270,122| 252,656| 257,005| 254,405) 268,380
2| Goods, adjusted, excluding military 2 575940 611,669) 150,885{ 154,329] 145763| 160,692| 150,032{ 153,120 150,144} 168,373
3] Serices? 210,590| 223,907| 63506( 54,562| 59,287| 56,6652{ 55075] 55863| 65565) 57,413
4 Transfers under U.S. military agency sales N 13405| 13802 3,092 3500 : 3880] 30%2) 3500] 3380 3880
5 Travel 61,137 64,4991 14486 16,052 18697| 15264} 16205| 16,103] 15663| 16,538
6 Passenger fares 18,534 19,579 4,470 4813 6,683 4,643 4,854 4,896 4,799 5,030
7 Other transportation 28,063 29,115 6,839 7274 7,400 7,602 6,966 7,289 7,343 7,516
8 Royalties and license fees 26,953 28,829 6,813 7,030 7,125 7,862 7,180 7,160 7,266 7234
9 Other private services 3 61,724 67,268| 17,632| 15736 16,890 17,110 6, 16,748 16,991 17,024
10 U.S. Government miscellaneous services 775 815 274 157 193 191 274 157 193 1%
1 Income receipts on U.S. assets abroad 182,659 | 196902 47,522 48,167| 48,304{ 528791 47,549] 48,062| 48,696| 652,694
12 Direct investment receipts 88,882 98260| 23409 23973 23343 27535 23538| 23.508| 23881| 27273
13 Othercpnvate recaipts 89,084 94078| 22806 23218] 23,5787 24476| 22806{ 23,218| 23,578 24,476
14 receipts 4713 4,564 1,307 976 1,413 868 1,205 1,246 1,267 845
15 | Imports of goods, services, and income -1,082,268 | -1,155,101 | -267,971 | -287,807 | -298,807 | -300,427 | -276,975 | -288,208 | -292,782 | -297,139
16| Goods, adjusted, excluding military 2 ~748,364 | -799,343 | -187,248 | -198,889 | 204,588 | 208,618 | 183,159 | -200,490 | -202,013 | 203,681
17 Services 3 -142,230| -150,440| -33,770| -38435] -41,131| -37,104| -36,578| -37,441| -37,976| -38,450
18 Direct defense expenditures -9820| -10993| -2603| -2775| -2815f -2,800f -2603| -27751 -2815{ -2600
19 Travel -45855| -48712] ~10,145] -13,185| -14,382] -11,000f -12241] -12,097| -11,867| -12,508
20 Passenger fares 143131 -142871 -32471 -3,732 , 3,324 -3831| -~3,557{ -3,506| ~9,693
21 Other transportation -28,205( -29,100| -6,732| -~7.220| -7,673} -7.475] -6,895| -~7,2881 ~7.466] 7483
2 Royalties and license fees® 6,312 -7,036| -1,553| -1659| -2,108{ -~1,716f ~1,586] -1,7221 -2,080] ~1,639
28 Other private services 23970} -a7.626] -8793] -0.263| -9472) -1003| -0.022] -9.390) -9544| -9.67i
24 U.S. Government miscellaneous services 2,155 ~2,686 -691 612 -697 -686 ~691 -612 697 686
25 Income payments on forelgn assets in the United States ~190,674} -205318| -46,953% -50,482| -53,178| -54,704| -47,238| -50,277| -52,794| -66,008
26 Direct i -31418| -33817| -6667| -~8925| -~9,513| -~8,711| -~69 ~8720{ -9,129] -~9,015
27 Other(‘pnvate I t 97977 -100,159| -24,122| -24,725{ -25,172| -26,140| -24,122| -24725]| -25,172| -26,140
28 pay 61,279 | -71,342] -16,164| -16,832| -18493| -19,853| -16,164| -16,832] -18,493 19,853
29 | Uniiateral transfers, net -35075| —42472| -10979| -8871( -0,861| -12961] -10,955| -0,420] -9,476| -12,621
0] US G t grants ¢ -10959| -14,6341 -4,259| -2,364( -2,580y -54311 ~4259| ~2364) -2,680| ~5431
3 U.S. Government pensions and other fi -3,420 4,233 831 -781] -1,188| ~1,483] ~1,012| -1,081] ~1,084} -1,076
32|  Private remittances and other transfers ¢ 20696 | -23605| -5889| -5726| ~5,893 ,007 ,684| 59761 -6832| -~6,i14
33 | U.S. assets abroad, net (Increase/capital outflow (~)) -307,856| -306,830) -~70,051| -52,420| -74,951] -100,409| -68,723| -50,609| -73,313| -114,005
gg U.SG. o'gicial reserve assets, net” -9,742 6,668 17 =523 7,489 =316 17 =523 7,489 -318
ol
36 Special drawing rights -808 370 -199 ~133 848 -146 -199 ~133 843 ~146
37 Reserve position in the International Monetary Fund ~2,466 -1,280 ~-849 -220 -183 -28 -849 220 -183 -28
38 Foreign -5,468 7,578 1,085 ~170 6,824 ~141 1,065 -170 6,824 ~-141
39 U.S. Government assets, other than official reserve assets, net -280 -665 =152 =353 166 =326 -152 =363 166 =326
40 U.S, credits and other long-term assets -4640] 49091 -1010] -1489( 1,141 -1286| -1,010| -1489) -1,124| -1,286
4 Regaymem on U.S. credits and other long-term assets® 4,258 4,155 1,005 875 1, 1,070 1,006 875 1,205 1,070
42 oreign currency holdings and U.S. short-term assets, net 102 89 -147 261 =110 =147 261 85 =110
43| U.S. private assets, net 297,834 | -312,833| -69,916{ -51,5441 -02,606] ~108,768 S -49,8231 -80,968 | -113,454
44 Direct i -35,50! -88,3041 -24,503] -27,896| -10,781) -25125| -23,175| -26,175| -9,143| -29,811
45 Foreign it -98,960| -104,533| -34.420| -20200] -22,933| -26,980| -34,420{ -20,200| ~22,933| -26,980
48 U.S. claims on unaffiliated foreigners reported by U. S. N King concerns 342191 =31,777| =-12,707 na.| -15,696 na | -127071 -3374| -15696 n.a,
47 U.S. claims reported by U.S. banks, not included el -69,146| -88.219 1,714 =741 -33,196| -56,663 1,714 ~74| -33,196| -56,663
48 | Forelgn assets in the United States, net (increase/capltal inflow (+)) 424,462 525,046| 99,219( 100852 143,611} 181,365| 99,475| 100553 142,970] 182,048
49 Foreign official assets in the United States, net 109767 122,778 52,021 13566 24,235] 32,966| 52,021 13,666 24,2051 32,956
50 U.S. Government secuntles 72547 115482 6821 -2,261 26,689| 35267| 556521 -2,126| 26,689| 35267
51 u.s. Treasury 68,8131 111,161| 556001 -3,384] 25472| 33463| 55600| ~3384| 25472 33463
52 Other 10 5 4.331 52 1,258 1,217 1,804 52 1,258 1,217 1,804
53 Other U.S. G t liabifities 1! 1,082 404 -156 220 1,061 279 =156 220 1,061 279
54 U.S. liabiiities reﬁorted by U.S. banks, not included elsewh 32,862 4614| -3,264 14,187 -~1,930| -4379| -3,264 14,187 -1,9301 4379
55 Other foreign official assets 12 , 1,278 =211 1,285 -1,585 1,788 =211 1285f -1,585 1,769
56 Other foreign assets in the United States, net 314,705| 402,268| 47,198 87,286| 119,376| 148,409f 47.454| 86,987} 118,735| 149,092
57 Direct invest 60,236 839501 28438| 17,731) 21,697| 16,085{ 28694 17432 1,056 16,768
58 U.S. Treasury it 99,3401 153,784 832) 31,2121 43402| 670338] 11,832 31,212 43,402] 67,338
59 U.S. securities other than U.S. Treasury 5268 131,682] 35993 29,122) 34,820 31,7471 35933F 29,122} 34,820 31,747
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanki 34,578 n.a. 6,506 72961 20,608 n.a 6,506 7.296( 20,608 na.
61 U.S. liabilities reported by U.S. banks, not included elsewh 25,283 -1,668| -35,571 1,925] 1,151 332397 -35571 1926} -1,151| 33239
62 | Allocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign d) 31,5481 -53,122| -2,131| -8812] -13,486{ -28,602 45221 -9,261| -21,804| -26,573
63a Of which seasonal adjustment discrepancy 6,653 4431 -82318 2,119
Memoranda:
64 | Balance on goods (lines 2 and 16) -173424| -187,674| -36,363| -44,560) -58,825| -47,926] -43,127| -47,370| -51,869| -45308
65 | Balance on services (lines 3 and 17) 68,360 73,467 19,736| 16,127| 18,157 19,447 18,4971 18412 17590 18,963
66 | Balance on goods and services (lines 64 and 65) -1 05 064 | -114207| -16,627| -268,433| -406687 -28479( -24630| -28,958( -34,279( -26,345
67 | Balance on investment income (lines 11 and 25) -8,016 8,416 5691 -2315] —4,844) 1,825 n -2215} -4,008] -2414
68 | Balance on goods, services, and income (fines 1 and 15 or lings 66 and 67) 13 .. -113,079] -122,623| -16,058| -30,748} —45512| -30,304| -24,319| -31,173} -38,377| -28,759
69 | Unilateral transfers, net (line 29) -35,075| -42472| -10979| -8871| -9,661} -12961| -10956{ 9420 -9,476] -12621
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) 1? 148154 165095] —27.037| 39619 -85.473 ,265 | -35274 | -40,593 7,063 41,380

See footnotes on page 5.
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Table 2.—U.S. Trade in Goods
[Millions of doilars)
Not seasonally adjusted Seasonally adjusted
Line 1995 | 19962 1995 1996 1995 1996
1 1] v [ [ 11 24 il [ [\ I Il 13 Ve
A | Balance of payments adjustments to Census trade data:
EXPORTS
1 | Exports of goods, Census basis * including reexports and including
military grant ship §84,743| 624,767| 147,055 143,085 153,392| 153,262| 157,220| 149,943 164,342 145,209] 147,100| 151,813} 152,409] 156,011 154,324} 162,023
Adjustments:
2| Private gitt parcel remittances 817 839 209 197 215 226 209 189 215 209 197 215 226 209 189 215
3| Gold exports, tary 38 264 13 -i5] (SN (— 247 8| 9 13 25 247 8 9
4 Inland U.S. freight to Canada?
5 U.8.~Canadian reconciliation adjustments, n.e.c., net®
6] Exports transferred under U.S. military agency sales contracts identiied
in Census de -8,6411 ~12,428| -2,239| -2,087| -2.277| -2,160| -2.944| -3,859| -3,465] -2,239| -2,087| -2.277] -2,160] -2944| -3,859| -3.465
7| Other adjustments, net3 017| -1773; 200 251| 320| 443] 403| -5i8| —409] -—209| 251 <320| -443| 03| -s18] 09
8 | Equals: Exports of goods, adjusted to balance of payments basls,.
excluding “mliitary” (table 1, line 2) 575,940 611,669| 144,829] 140,969] 151,001] 150,885| 154,320) 145,763 160,602] 142,983| 144,984] 149,422 150,032( 153,120| 150,144/ 158,373
IMPORTS
9 | imports of goods, Census basis ! (general IMPOS) ..........ewmmmmerssons 743,445} 791,363| 187,108| 189,528 190,603; 185,365] 195,151} 203,078 207,760] 187,961 186,857] 186,499| 191,276] 196,752| 200,503| 202,832
Adjustments:
10 {  Electric energy 84 92 21 21 21 23 23 23 23 21 21 21 23 23 23 23
1 Gold imports, nonmonetary 3,086] 4,948 2,205)...eureens 236 1,086] 2973 794 125] 2,205 236 1,056] 2973 794 125
12 Inland freight in Canada? 3,350 ,596 853 811 857 935 913 862 886 853 8N 857 935 913 862 886
18 U.S~Canadian reconciliation adjustment, n.e.c., net?
141  Imports of U.S. mlhtary a_’gencles identified in Census documents* ......... -470| -505( -113] -120f -126 ~98 -135] -131f 41| =113 -120f -126 98 -135| -131] 141
15|  Other adjust -1 151 -18 =37 -39 -33 -36 -38 44 ~18 -37 -39 =33 =36 =38 -4
16 | Equals: Imports of goods, adjusted to balance of payments basis,
excluding “military” {table 1, line 16) 749,364| 799,343) 190,056 190,203] 191,552| 187,248| 198,589 204,588| 208,618| 190,010] 187,532| 187,448 193,159| 200,490| 202,013 203,681
B | Trade in goods, by area and country, adjusted to balance of payments
basis, excluding military: ®
EXPORTS
1 | Totai, all countries (A-8) 675,940| 611,669] 144,520| 140,969| 151,001| 150,885 | 154,329| 145,763 160,692] 142,983| 144,984] 149,422| 150,032| 153,120| 150,144 158,373
2] Western Europe 132,442 137,207| 33,906| 31,198] 35457| 34,895| 36,062| 30,601] 35649] 33446 32,0391 35,162] 34,7701 36,727] 31,487{ 35213
3 European Union 121,482| 124,785| 30,627 28,921| 32,700 31, 32,480] 27.917| 32,755 30,208| 29,692| 32418| 31,526] 32,181| 28,718} 32,361
4 Belgium and L 12,838] 12,685] 32131 3254] 33221 13,1460 3,125] 3,062 3,383) 3,166] 3,333] 3,204| 3,138] 3,002] 37144 331
5 France 14,253| 14.442] 3863] 3235 3648 3731F 35481 32001 39631 36101 3313) 3623 3727) 3510 3281 394
6 G 9 21,882] 23,006 5409 5247 5978] 5847| 6806 5295 6,057] 6330 5383} 5929 5829 5,747 5444| 5985
7 Italy 86901 8627] 2261 1967] 2,374] 2401 2301 1,800f 2,125] 2233 2,021] 2.352] 2,392] 2283] 1,885 2,007
8 Netherland: 16225) 16.476] 2210 3782 4473 a2l 3914l 41| 4osa| aves| ages| 4a2s| a090] 3ee) 3602 4877
9 Unned Kingdom 28,024] 30238] 7.224] 6,834] 7,393] 7,263| 90371 6, eor7l 72| 7ooe| 7aa9| 7254 8ga4| 7.447) 6903
10 Othel 19570| 19912) 4647| 4632 5512| 5119] 4749) 4108 5338 4592] 4772| 5456 S5086] 4717 4245 5264
1 Western Europe, excluding EU 10,960| 12422| 3279] 22771 2757) 3262\ 3,582 2:684] 2,894) 3,238] 2347) 2,734] 3,245, 3,546] 2,779| 2,852
12| Canada? 127,585 133,993| 33,0451 30,146] 32,339) 33,138] 34,066 32,309] 34,300] 32,580] 30,897| 32,089 33,051 33,712] 33,.227| 34,008
13 Japan 63,115] 65980| 15,580} 16,230| 16,518] 17,057| 16,615] 16,130| 16,178| 15428]| 16,771| 16,267| 16,875; 16,570] 16,684] 15851
14|  Australia, New Zealand, and South Africa 1©
15 Australia 10,5001 11,703| 2,663] 2,607] 2642| 2975 2914] 2,890] 2924| 2621 2,670| 2,623] 2,971 2877 2961 2,894
16 Eastern Europe 5722 7354 14637 1,391 1,696 1,929 1,638 1,788] 1,999 1,454] 14501 1,663 19001 1,645; 1,867| 1,942
17  Latin America and Other Western Hemisp 95,842] 109,074 23,507| 23,998} 24,921] 24,665| 26,440] 27,718 30 251 23,185| 24,654| 24,665| 24,614} 26,228 28,518] 29,814
18 Brazil 11,1551 12,343] 2,959| 25191 2,892] 25491 29241 3,372 2915] 2,584] 28721 2541) 2886) 3461 ,
19 Mexico 46,182 56,998 10,847] 11,690} 12,079| 12,980| 13,642| 14,34 16 028 10,604] 11,999| 11,958| 12,9021 13,538] 14,754] 15,804
20 Vi I 4,606 4,665: 1,194 1,282] 1,074} 1,082 1215 y 208 1,178] 1,317] 1,062{ 1,055 1,206] 1,214] 1,190
21 Other 33,809| 35068| 8507| 8,507] 8876] 8074 8659 8618 9517 8,398] 8,754] 8,773] 8,016] 859 9,089 9,365
22|  Other countries in Asia and Africa® 10 140,734{ 146,356) 34,665] 35,399 37,428| 36,224| 36,504| 34,237 39,301 34,269] 36,503 36,963| 35949} 36,361 35390| 38,656
23 ig 8 10 130,463] 135,382] 32.216) 32,722| 34,641] 33,483| 33,890| 31,477] 36,632| 31,832| 33,713} 34,239| 33,259] 33,658 32,504 35961
24 Members of OPEC 12,329| 13,888) 3,021] 2,775 3339 8.246f 3,538] 3,282 35822 2983] 28N 2081 3218 35071 3,401 ,762
25 China 11,7501 11,941 2,678] 2815] 3352 3,119 2518 2511 3793 2665] 2916 33121 3,095 2515] 2604] 3727
26 Hong Kong 14,197} 13,891 752 3,564 3,599] 3,003] 3646] 3,30 8450  3,705] 3.666) 3,558 3,075| 3,619 34101 3787
27 Korea, Republic of 24,2001 25632| 6031f 6,371 6,305 6,278 6359] 6,278 6,717) 6963| 6,337 6,222) 6,222] 6,29] 6,485( 6,596
28 Singapore 14,901] 16247 3415] 3,881 4,262| 4,246 4,178f 3912] 3911 3357] 3968] 4,233 4.243] 4,124 4005 3875
29 Taiwan 18,521) 17,522] 4,960) 45911 4,365 4,318] 4,612] 3,992 4593] 4,904] 4736| 4305f 4.277| 4591 4142f 4512
30 Africa 8 10 9,973] 10,653 2369 26011 27081 2,673 26271 26801 2673] 2357 27 2,651) 2624] 2 ,799] 2,608
31 Members of OPEC 1,496] 1,802 392 373 357 393 608 1 420 394 387 348 383 609 398 411
32| Intemational organizations and unallocated 2 2 2
Memoranda:
33 Industrial ies 8 338123 353,722| 66,350 81,397| 68,0591 89,250! 90,858| 83,290| 90,315 85216| 83,623| 87,224] 88,855; 90,075| 85,674 89118
34 Members of OPEC® 8431| 20385| 4,607 4430 4770] a701| 5361 4843 5450 4585| 4575 4708| a656| 52| 5014] 5363
35 Other countries 219386 237,590] 53,872| 55.142| 58,172] 56.923| 58,110 57.630| 64.927] 53.212| 56.786| 57,490 56519| 57.723| 59,456 63,892

See footnotes on page 5.
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SURVEY OF CURRENT BUSINESS

Table 2.—U.S. Trade in Goods—Continued
[Mitlions of dollars}

Apriligg7 * 45

Not seasonally adjusted Seasonally adjusted
Line 1995 | 19967 1995 1996 1995 1996
i ] v I i I vr 1 ] Y I nr 118 we
B [ Trade in , by area and country, adjusted to balance of pay-
ments basis, oxcludlng mlllhry #"Continued:
IMPORTS
36 | Total, all countrles (A~16) 749,364] 799,343| 190,056] 190,203| 191,552| 187,241 198,889| 204,588] 208,618| 190,910} 187,532| 187,448| 193,159| 200,490 202,013| 203,681
37 Westen Europe 147,650| 161,268| 39,574| 355591 37,968| 37984 41,951| 39,6950 41,638 39,749 35048] 37,1301 39,202| 42,2801 39,183] 40,603
38 ion 134,193 146,064 36941 32,218 34,658] 34,495( 37,550| 36,116] 37,893| 36,100{ 31,752] 33,791) 35609| 37,851] 35,648| 36,946
39 Belglum and Luxembourg 8,755 9,501 ,4461  1,463] 1,650] 2601 3,303 ,740 857 ,451] 1,440 1,612 2,656] 3,317) 1,717 1811
40 France 17,175| 18,625 4,412 4221] 4347| 4358] 4,654| 4,656 4957F 4,431F 4,167) 4.247] 45058 4,604] 4,594 4,
41 9 36,764| 388201 9,649 9,269] 9,588] 9,053| 9,574] 9,800[ 10,393] 9,699] 9,137[ 9,375] 9,363] 9,657; 9,670 10,130
42 Italy 16,335] 18,203; 4,089 4,049 4328{ 4374 44691 4,663} 4,697) 4,091 3,990| 4,231| 4521} 4507 4, 4,578
43 Netherl 6,396| 7.476] 1630] 1,548 1,802] 1827] 1.902|] 2294] 1,783] 1,638 1,628} 1,763| 16771 1918 2273| 1,710
44 United Kingdom 26,733] 28,753] 6,897F 6448] 69671 6,687] 73911 7,000 7675 6927 6356 6817 6898f 7452; 691 7,492
45 Other 22035] 24,676f 5818] 5220 5876 5895 6,257| 5963] 6,561] 5845) 5,144) 6746] 6,089] 6,308; 5884| 6,395
46 Western Europe, exciuding EU 13457 15214] 36331 3341| 3410 3488] 4401 3579 3,745 3,649 3,206 83,339 83,5031 4.429] 35350 3,667
47| Canada3 148,087] 159,215| 37,882 35226| 38496 38,197 41,392{ 30,183| 40,443| 38,035 34,719 37,6600 39,371} 41,703] 38,667 39,474
48| Japan 123,466] 115,194] 32570; 31,055| 29,144 287621 27,953| 28,402| 30,077| 32,694| 30,571) 28,455 29,725 28,173 28,003; 29,293
49|  Australia, New Zealand, and South Africa 1©
50 Australia 3401] 3,887 825 848 822 828 882 930| 1,187 827 835 803 857, 891 979F 1,160
51 Eastern Europe 7,012 6,978) 1956 1,623] 1.476] 1.363| 1.678] 1772| 27165] 1989 1595 1.437] 1412) 1,696 1,753 2,117
52| Latin America and Other Western HemiSphere .......ussmesmmmsssssnnn 104,625 122,910 25941| 26214| 27,1101 27,915 30,958] 31,556| 32,481| 26,049| 25863; 26,562 28,723} 31,202 31,193 31,792
53 Brazil 8,820 8761 2081} 2219 23461 2059] 2,150] 27333 2210 2091 2786 2203; 24128] 2177] 2302) 2,154
54 Mexico 62061| 73793| 15.3%6| 15,512 16349| 16916| 18512 18.962| 19,503| 15.423| 16207| 16,001 17.448] 18665 16.620| 19,050
55 | 9719F 12904 2479 2,480 ,308| 2,649 3.215f 3416 3624 48! 2,458 , 2,676) 32351 3,399 ,595
56 Other 23,716 274527 6025 6,003 6017 6201 7072] 6945 7,144 6,050 5922| 5895 6472] 71251 6,863] 6,992
67|  Other countrles in Asia and Africa®10 216,123] 220,891| 61,308| 59,678| 56,537| 52,199 54,075| 62,990| 60,627 51,597 58,901( 55401 53,869 54,545| 62,235| 59,242
58 Asig 810 199,5491 211,0711 47,216| 55657| 52,698( 48,263| 49,220) 57,787| 55801| 47,491| 54,921| 51,609 49,873] 49,660] 67,066 54,472
59 Members of OPEC 17,544] 19,301 4,360 4, 44471 4126] 45761 5239 5360 4376 4513] 4,383 4210 4610] 51971 5284
60 China 45,5421 51,494 10,764] 13,700] 11,718] 10,069] 11,308] 15,792| 14,335 10,835 13,522 11.474F 10,433] 11,439 15615 14,007
61 Hong Kong 10,284 9,857 2361 2984) 27191 2271 2237} 2742 2607 2,376 ,945 ,661 ,3501  2,288] 2,707 642
62 Korea, Repubhc of 24,1547 22631 5730| 6613] 6826] 6202] 5507 5300 5622| 5766 65261 6.486; 6402| 5543] 5218; 5468
63 Smgapore 18,857 20,336 4,339 5071] 5254 5060 5023 5193] 5060] 4,368] 5006| 5,145 5228] 5061 51191 4,928
64 Taiwan 28,969 907 6997] 77111 7.625) 6869) 7,246 7,944| 7,848 7,035 7.603| 7458} 7,108} 7.311] 7,840] 7,650
65 Africa8 10 15,239] 18,560] 3,940) 3,955] 3,775) 3,888 4,791 5098] 4,773] 3952 3916 3,729 3,945 4,820 65,0847 4,721
66 Members of OPEC 7006 10038] 2039 2063 1950 2019| 2682 2948| 27389 2,044 2047| vieas| 2081] 2607 2933 2375
67 International organizations and unall d
Memoranda:
68 Industrial i 426,271] 443,354] 111,861] 103,619] 107,209] 106,611] 113,216] 109,247| 114,280] 112,319] 102,090} 104,897 110,023] 114,094] 107,796 111,441
69 Members of OPECS 35199 42241| 8,878 9,106] 8,795| 8,794] 10473 11,601| 11,373] 8905| 9,018f 8,690| 8916y 10,642f 11,529 11,254
70 Other 287,894| 313,748| 69,317| 77.478) 75458 71,843| 75200{ 83,740 82, 69,686 76,424] 73,861] 74,220] 76,854} 82,688| 80,986
BALANCE (EXCESS OF EXPORTS +)
71 | Total, all countries 173,424 -187,674] —45,227| 49,234 —40,551] -36,363| —44,560] 58,825 —47,026| —47,927| —42,548| -38,026| -43,127] 47,370 51,869 45,308
72| Western Europe -15,2087 -24,061| -5668| -4.361| -2,511] -3,089] -6889{ -9,094| -69689; -6,303| -3,009| ~1,978] —4,432| -6,553] ~7,686] -53%0
73 European Union -12,711( -21,269] -5314| -3,207 -1,858| -2,862| -5,070) -B,199] -5,138] -5892] -2,060} -1,373] 4,084} -5,670] -6,930| -4,585
74 Belgium and L bourg 4,083) 3184 -233] 1,791] 1672 544 -178] 1,322] 1496] -285| 1,893] 1,68 4s2t 2251 1427 1,500
75 France -2922] -4,183] -749| -986] -699] -627| -1,106| -1,456] -994] -821| -B44] -624] ~778{ ~1,184{ -1,313| -908
76 y® -14,882| -15,815] -4,240] -4,022} -3,610| -3,206| -3,768] —4,505| -4,336] -4,369] -3,754| -3,446] -3,634] -3910| —4,226] -4,145
7 ltaly -7,645] -0,576| -1,828| -2,082] -1,954] -1973] -2,1681 —2,863| -2,672| -1,876] -1,969] -1,879] -2,120] ~2,224| -2,744| -2.479
78 Netherl 9.828] 9,000 2580 2204] 2671} 2800 2012 1,197 3191] 2527| 2340 2662| 25227 1,982] 1,329 3,167
79 United Kingdom 1,291 1,485 327 386 426 §76] 1,646 361 -698 185 641 522 3561 1,482 236] -589
80 Other -2465( -5364] -1,171| -588] -364| -776| -1,508] -1,855| -1,225| -1,283| -372] -290| -1,003] -1,591] -1,639] -1,
81 Western Europe, excluding EU 2497 -2792| -as4| -1064| 83| -2o7f s19| ses| -ss1f 411| -949] -60s| -a48| -883| -756| -805
82| Canada® -20,6021 25222\ -4,837| -6,080| -6,157| -5,059| -7,326) -6,784] -6,053] -5,456] -3.822| -5,571| -6,320| ~7,991| -5,440| -5471
831 Japan -60,351) -49,214| -16,990| -14,825| -12,626] ~11,705| ~11,338] ~12,272] -13,899] ~17,266| -13,800| -12,188] -12,850| -11,603| -11,319 -13,442
84 1  Australia, New Zealand, and South Africa ©
85 Australia 7099) 7816] 1,838 1759] 1,820| 2.147] 2032] 1900| +,737] 1,794] 1835 1,820] 2,114} 1,986} 1,982 1,734
86| Eastern Furope -1,290 are] 403|282 221 566 40 16| -166] -505{ 145 226 488 51 14 -175
87 Latin America and Other Western Hemisphere -8,783] -13,836] -2,434] -2216] -2,189] -3,250] -4,518] -3,838| -2,230] -2,864) -1,209| -1,897| -4,209| -4,974{ -2,675| -1978
88 Brazit 3,582 878 300 546 490 765| 1,039 1,288 824 398 579 4 700y 1,1891 1,301
83 Mexico -16,795] -4,509f -3822| -4,2701 -3,936| —4,870| -4,514| -3,475| —4,729] -3,208] -4,043| —4,546} -5,127] -3,875; -3,247
90 Vi | -8,239] 1,285 -1,198) -1.324] -1587) 2000 -2236| -2.418| -1.307) -1.1a1| -1311] -1.620] -2.029| 2,185 2405
9 Other 7616| 2482] 2504 2859| 1783 viser| 1873| 2373| 2348| 2832 2878} 1544| 1473) 2226 2373
92| Other countries in Asia and Africa81° .. -83,635| 16,6431 24,279} ~19,109] -15,975] -17,481] -28,753| -21,326| ~17,328) -22,398) -18,438| -17,920] -18,184] -26,845] 20,586
93 Asig®10 -75,689) -15,000] -22,935| -18,057 -14,780| -15,330] -26,310) 19,269 ~15,659} ~21,208] -17,370| -16,614| -16,002) -24,562| -18,511
94 Members of OPEC -6413] -1,339| -1,788| ~1,108| -880| -1,038| -1,957{ -1,638) -1,393| -1,642| -1,085( -992| -1,103] -1,796]| -1,522
95 China -39,553| -8,086| -10,885] -8,364; -6,940! -8,790f -13,281] -10,542] -8,170| -10,606| -8,162f -7,338] -8,924] -13,011] -10,280
9% Hong Kong 4,034} 1,39 580 880 822| 1,409 565| 1,238] 1,329 721 897 725 1,361 703| 1,245
97 Korea, Republic of 3,001 301 48] 321 76 852 978] 1,005 197| -189) -264| -180 786] 1,267 1,128
98 Singapore 4,089 -924| -1,190] -992; -B14| 845 -1,281( -1,149] -1,011} -1,038] -912] -985| -937] -1,114| -1,083
99 Taiwan -12,385f -2,037] -9,120| ~3,260| -2,550) -2,634] -3,952) -3249] -2,131| -2,867) -3,183| -2,829| -2,720| ~-3,698| -3,138
100 Atrica® 10 -7,897) 15711 -1,354] -1,089] -1,215] -2,164| 2418} -2,00} -1595| -1,211f -1,078] -1,321] -2,198| -2,265| 2,113
101 Members of OPEC -8,234| -1,647| -1,690] -1,593| -1,626] -2,074| —2,565] -1,969] -1,680| -1,660f -1,586| -1,648] -2,088] -2,534| -1,964
102 | International organizations and unaliocated 2 2 2
Memoranda:
108 Industrial fes 8 -88,148| -89,632| -26,511) -22,222] 19,2401 -17,352] 22,3581 —25,957| —23,965) —27,103( 18,467 -17,673| -21,168| ~24,019] -22,122} -22,328
104 Members of OPECa -16768| 21,886 -4.271| —4.676] 4,006 —4,093] 5,112 —6.758] 5923 —4.350| —4.443| 39821 ~.260| -5220f -6:515| 5,801
105 Other —68.508] —76,158| ~15,445| 22,3361 -17.286| ~14,920] -17.090] ~26.110| 18,038 ~16,474| —1,638| ~16,371] -17.701| ~18,131) -23.232| 17,004

See footnotes on page 55.
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Table 2.—U.S. Trade in Goods—Continued
Millions of doltars]

SURVEY OF CURRENT BUSINESS

Not seasonally adjusted Seasonally adjusted
Line 1995 | 1996~ 1995 1996 1995 1996
W 1t [\ | li iz e ] 1} I\ I i nr "2
C ] Trade In goods, by princ, J;al ond- uso ealagory, adjusted to balance of
payments basis, excludi

1 | Exports of goods, balance of payments basis, excluding miiitary (A-8) | 575,940| 611,669} 144,829} 140,960] 151,001] 150,895 154,329 145,763} 160,692 142,983| 144,984| 149,422 150,032| 153,120] 150,144 158,373

2 Agricuttural products 67,208] 61,436] 13,084| 13431 16,031] 16,780| 14,387] 13,637 16,632] 13,452] 14,732] 15,168] 15865 15,109] 15032) 15430

3 Nonagricultural products 618,712) 550,233] 131,745| 127,538] 134,970 134,105] 139,942] 132,126 144,060] 129,531 130,252] 134,254| 134,167| 138,011] 135,112| 142,943

4 Foods, feeds, and beverages 50,533{ 55493 11422| 12,879] 13,991| 14,416] 13,109| 13,089| 14,879] 11,949] 13341] 13314| 13,991 13,887 13,742| 13,878

5 Agri 46,093] 51,181) 10457| 11441 12,994] 13406{ 12,141| 11,820] 13,814| 10,8061 12,206] 12,186{ 12,9601 12,752] 12,769| 12,700

6 Grains and prep 18,613] 21,226) 3,956 5016 5306] 5743] 5223] 5291 9691 4,006] 5104| 5264 5638f 5276 53%4| 4918

7 Wheat 5688] 64121 1,086; 1613] 1,728 1715 1471 21908] 1,118 1,066) 1813] 1,728 1,715] 1471 2,108] 1,118

8 Comn 7642| 8878 1664] 2152] 2,153] 2428 2462 1776} 22101 1,664) 2152 2,153] 2428] 2462 1,776| 2210

9 Soyb 5427 7,368 995 1,036] 1790 21901 1,201 1,158} 2814 1,336] 1818 1,304 1,852) 1,738} 1871| 2,102
10 Meat products and poultry 6,618| 7,178] 1,600] 1,748| 1,852 1,799| 1,880| 1,684 1.815] 1612 1725 1,785 1,875f 1,898{ 1664] 1,741
) Vegetables, fruits, nuts, and preparations ..., 7,868 8,082 1.994] 1,838] 2,123 1,893 2039 1.947| 2203] 1931} 2001 19450 1,963 2028 2111| 1980
12 Other agricultural foods, feeds, and beverages 7567 7332 1912) 1802 1923 1,781 1,798] 1,740 2013] 1,921 1,778} 1,888] 1,832] 1,812] 1,729] 1,959
13 Nonagricutturat (fish, distilled beverages, etc.) .. 44401 4312 965] 1,438 997 1,010 968 1,269 1,085} 1,143} 1115 1,128] 1,031] 1,135 9731 1,173
14 Fist and shelifish 3,380 3,111 692] 1,172 696 750 686 964 m 869 850 827 m 852 668 819
15 Industrial suppiies and jal 146,375] 147,660 38,133} 36,179] 35,908 36,981) 38,223| 35440] 37,016| 37,465| 36,523} 36,504| 36,687| 37,792| 35,731] 37,480
18 Agricuttural 10,897] 10,009] 2,562 1.943] 2977] 3302 2981] 1,768 2758] 2589 2447] 2918 2843 2208] 22001 2,688
17 Raw cotton 3717] 2,744 909 n 974l 1 373 444 244 683 893 6691 1,042 1,055 479 466 744
18 Tobacco, d 1,391 1,361 324, 213 433 3 215 427 260 356 405 345 266 360 390
19 Hides and skins, including furskins 17621 1,695 447 447 402 408 464, 421 402 445 444 427 391 460 417 427
20 Other agricultural i | supplies 4,027| 4,209 882, 912| 1.168] 1,113 962, 888] 1,246 991 978] 1,044] 1,052| 1,003 957 1,107
21 Nonagncultural 135,478 137,661] 35,571] 34,236 32931 33,679 36,042| 33,672| 34,258| 34,876 34,076] 33,666| 33,844| 35494| 33,531{ 34,782
22 nergy pi 13,771] 154015 3416] 3,343] 3,735] 3,712] 3.464] 38247 4401| 3423 3,289 3727| 3771| 3467| 3,774 4,389
23 Fuels and lubncants 1 13673 15285] 3,395¢ 3315 3711 3687] 3437) 3,787) 4,374] 8.402) 3261 3,703] 23,7451 3440 3737] 4,363
24 Coal and related fuels 4294] 4434 11,0821 1,973] 1,138 1,043] 1,142] 10211 1,128] 1,088] 1418) 1,331 1,101} 1,146} 1071 1,116
25 Petroleum and products 8,097{ 9496 2,031 1842 2269 2,395 1,924f 2291} 2,886] 2,031F 1,842 2269 2395 1,924] 229 ,836
26 Paper and paper base stocks 14,487| 12473| 3,839) 3928) 33481 3231) 3068) 3,053] 3,021 3755] 3,843] 3,502 3,233f 3,008f 2997| 3235
27 Texhle L R U ——— 9286 9,648 2413% 22721 2304| 2233 2448 2305f 2472 2,344] 2314) 2311 2259) 2,374 2440 2475
28 juding medicinals 42,986] 42,386] 11,203| 10,824 10,504 10,641| 10,8841 10,2911 10,570] 10967 10,841] 10,728| 10,635{ 10,716] 10,291} 10,744
29 Buddmg mateials, except metals 9061) 92411 2472] 2,182] 2159 2,168{ 2324] 2302| 2447 2329] 2207] 2218] 22201 2200 2334] 2487
30 Other n¢ 13,410 15,234] 3308| 3313 08.388) 3,733] 3795 3774 3932| 3324 3,206)] 3490| 3,696 3,733] 3,755 4,050
31 Metals and tallic products 32478] 33368] 8830 8374F 7.493] 7961] 10,059 8,033] 7315] 8734] 8286] 7,610| 8,030] 9996 7.940) 7402
32 Stesimaking materials 2.748] 2111 803 695 576 618 566, 566 461 747 675l 607 548 529 580 484
3 lron and steel products 5828] 5438 1,364 1,714] 1,842 1442 1400 1,315 1,281] 1,363 1,731 1537 1,443] 14001 1,313] 1,282
34 Nonf metals 14,601] 15433) 4,299] 3597| 8,088) 3,573] 5417 3521 2922] 4329 3,490| 3,003] 3.622] 5457 3417| 2937
35 Nonmonetary gold 5121 69391 1934 845, 936F 15771 3127 1,308 27 1933 845 937 1,577] 3,127] 1,308 927
36 Other precious metals 1,595] 1,448 272| 614 336 273 438 436 301 272 611 339 275 440 433 300
37 Other metals 7,885 7,046 2,093 2,138] 1786] 1,723[ 1852 1,777] 1,694f 2,124] 2034 18174 1,770] 1,890f 1,676] 1,710
38 Other metals and nonmetallic ProGUCES .uumsmussecsssmsssssssssinsssssons 9303| 10396 2364] 2368| 2317] 2.428| 2676] 2831 2651] 2295] 2300] 273| 2417] 25610 2060| 2699
39| Capital goods, except automoti 233,776| 252,918] 58216] 57.919] 63,2501 62,1301 63,114] 50,864] 67,810] 58,045 59,064) 62,295 62,043] 62,996| 61,077} 66,802
40 Machinery, except type 205,906) 219,990] 50,015| 51,668] 56,405 54,922 54,185] 52,810] 58,073| 49,867| 52,7491 55,529] 54,799{ 64,090| 53950| 57,151
41 Eectric generating machmery, electric apparatus, and parts 23,039 24,039 ©&764) ©5886f 59861 5824| 6856] 5956 6,403] 5685 5926 6,015 5812 5787( 6, 025| 6415
42 Nonelectric, including parts and attachments ........ 182,867| 195,951 44,251} 45,782| 50,419] 49,008| 48,329| 46,854| 51,670) 44,182; 46,8231 49,514] 48,987 48,303| 47,925 50,736
43 Oil drilling, mining, and construction machmery 11,514] 12,646 2924 2882 2877| 2963] 3221) 3,117} 3,345] 2849} 2914} 2,898 2,987 3,145 3147} 3,367
44 industrial engines, pumps, and 10,189| 10,235] 2,505] 2427 2,786 2,507| 2472] 2460| 2796] 2,505{ 24271 2,786| 2507 2472] 2460} 2,796
45 hine tools and Y 5241 5813| 1,337 1310 1474 1,341 1,553F 1462f 1467] 1,337 1,310 1474 1,341 ,663| 1,452f 1,467
46 Measuring, testing, and control ‘instruments 9,0201 9,774 2263 2230) 2,296 2442| 2422| 2378] 2,532| 2207| 2,309] 2,285| 2429] 2,365 2489] 2521
47 Other industrial, agricultural, and service industry machinery 37,087( 40,082 9,.284F 9,219 9874 9,861 10,183 9,751} 10,281] 9,019 ,368] 9,887) 9,984 9,891 9927| 10280
48 Computers, peripherals, and parts 39,654] 43,7001 9,088 9,719] 11,817| 11,550| 10,428] 10,141] 11,581 9,383 10,327] 10873 11,346] 10,795] 10,734| 10,826
49 Semiconductors 34,1531 35688] 8,196] 8941 9520| 9,336| 8707| 83685 9260] 8216| 8928] 9416 9373| 8728] 8421} 9,66
50 Telecommunications equipment 20,2471 20,339] 4,834| 5,130 5866) 4,700 4,967] 4,895] 5777| 4,839] 652051 5638 4,692 ,966] 4,942] 5,739
51 Other office and business i 2,718 2922 678 667 be]! 713 704 733 72 669 689 "7 725 695 756 746
62 Scientific, hospital, and medical equipment and Pans w..oewmens 13,073} 14,752 3,142| 3,257] 3,568f 3,685| 3,666] 3,542] 3859| 3,158 3,346| 3,540f 3,603] 3,693| 3627) 3,829
53 Civilian aircraft, engines, parts 26,129} 30846y 7,761} 65808 6,352] 6,500} 82361 6610 9285; 7,738] 6872| 6,273] 6,626/ 8338 6683 9,199
54 Civilian alrcraﬂ complete, all types 12,861 15673f 4,460{ 2,439] 27931 2874] 4,735] 2964] 5,100] 4,460} 2,439 2793| 2,874] 4,735 2,964] 5,100
85 Other transportation equip 1,741 2,082 440 443 493 618 568 444 452 440 443 493 618 568 444 452
56|  Automotive vehicles, engines, and parts 61,827] 64,460] 16,296] 13,564} 15681 15879] 17,035] 14,626} 16,920] 14,895] 15,516] 15495] 15476 15,738] 16,700] 16,546
57 To Canada 34,043 34,357| 9,130 7,176f 8,502| 8503 96451 7,745f 8.464] 8090] 8321 8552) 8,288] 8651 9074 82344
58 Passenger cars, new and used 7303] 7,840 27162 11,2340 1.814] 1840 22310 1.602] 2088] 1,753] 1,620 1.816] 1,784] 1921 2,086] 2,069
59 Trucks, buses, and Special pUrPOsSe VEICIES wuuumwsiaenmonmsnssareassanns 49781 5,142f 1,349 1,105] 11,2701 1,182f 1423 1,181] 1,386{ 1,196 1,261 1,231] 1,221] 1,281 1,340 1,300
60 Engmes and enging parts 3,505] 3,560 922 792 935, 945 992 806, 807 846, 888 935, 925, 918, 922 785
61 Other parts and 18,167| 17,825{ 4,607] 4,045 4.483] 4536 4,920] 4,56 4.213] 4,205 4,552 4,570] 4358f 4,531] 4,746] 4,190
62 To other areas 27,784| 30,103] 7.66; 6388 7,179| 7.376] 7300 6881 8456] 6805\ 7,195 6943 7,188} 7,087 7,626 8,202
63 Passenger cars, new and used 9429] 9,138] 2415 2,025 2,625] 2,675 2,65 1,895 2403] 2,185) 2,692) 2.348{ 2515 1,985 2504] 2,134
64 Trucks, buses, and spacial PUIPOSE VENICIES wummesersmmismsssssossrsnnis 2,752 3,868 677 660, 715 852 979 814] 1,223 674 665, 21 858 981 815 1 214
65 Engmes and engine parts. 2240] 2,376 591 549 533 523 573 544 736 572 570 837 518 553 8§61

66 Other pants and accessories 13363 14721) 3483 3154 3306| 3328] a6v3| 3628 4004| 337al 3268 3337] 3207) 3568 3746 4, 110
67 Consumer goods (nonfood), except automoti 64,425] 70,160| 16,167| 16,070} 16,761| 16,681] 17,611{ 17,207| 18,661| 16,160] 16,096] 16,446{ 16,939] 17,610{ 17,267| 18,344
68 Consumer nondurable goods, MANUACTUITED ..u.vewwmmseessssssmssmsssossssenss 31471] 34006) 7722 8201 87286, 8,131] 8551) 8,582 8,832] 7807 7.998] 8,116] 8,380] 8,635] 8378 8,703
69 Medical, dental, and pharmaceutical preparations,

including vitamins 7,376 8011 1,789 1,863F 2,033] 1,982 2084 1914] 2031 1,788] 1,888 2,035] 1,977 20791 1.917] 2,038

70 Consumer durable goods, factured 30,250) 331681 7.713| 7.259| 7.835 7,853 8251 8004] 9,060 7.628] 7474 7657% 7.872| 8,173| 82841 6,869
n Household and kitchen appliances and other household goods 12,108] 138911 3,067] 2962] 3,043| 3401) 3521] 3,381 3588] 3017 3,049 3,008 3340 3469| 3,507 3,575
72 Unmanufactured consumer goods (gem stones, nursery stock) ... 2,704 2,896 732 610 351 697 809 621 769 725 624 673 687, 802, 635 me
73| Exports, nec. 19,004] 20,9781 4,595] 4,358] 5410| 4,798 5.237] 6537| 5406{ 4.469| 4444 5368] 489%| 5007] 5627 5358

See footnotes on page 55.
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Table 2.—U.S. Trade in Goods—Continued
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line 1995 | 19967 1995 1996 1995 1996
L1 n [\ ! ] - [\'24 [ 1] v is [[Ls fitr \'24
C | Trade In goods, by princlpal end-use category, adjusted to balance of
payments basls, excluding military—Continued:
74 § Imports of goods, balance of payments basis, excluding military (A-
16] 749,364) 799,343] 190,056] 190,203] 191,552] 187,248] 198,889| 204,588 208,618} 190,910 187,532 187,448| 193,159| 200,490] 202,013| 203,681
75 Petroleum and products 7 56,080] 68,297| 14,588| 14,007| 13,489( 13,9511 17,461| 18,027| 18,868| 14,624} 13,988| 13,383| 14,030 17,563| 17,952| 18,762
76 Nonpetroleum products 694,284] 731,046| 175,468| 176,106| 178,063| 173,297] 181,428| 186,561} 189,760} 176,286} 173,544| 174,065 179,129 182,927| 184,061 | 184,929
77| Foods, feeds, and beverag 33,176] 35704] 8,204] 8053] 8446| 8490] 8987 8791 9436 8202| 8.248] 8,196 8576 8994 8969 9,165
78 Agricultural 24,085} 26,473| 6031| 6636] 6,003] 6459 6,839 6,347| 68287 59577 6922 5948] 6330| 6,750| 6,627| 6,766
79 Coffee, cocoa, and sugar 4,078] 4,116 939] 1,008 900] 1,172 968] 1,068, 908 939] 1,008 900| 1,172 968 1,068 908
80 Green coffee 2,986| 2,491 754 634 686 712 599 561 619 754 634 686 2 599, 561 619
81 Meat products and poultry 3,828] 3,770 1,082 912 908 944 927 970 929] 1,082 912 908 944 927 970 929
82 Vegetables, fruits, nuts, and preparations ... SN X 7,389 1,714] 1,208] 1,467] 1,991| 2182 1460 1,756) 1,631] 1,636] 1,589| 11,6151 2,088f 1811 1895
83 Wine and related prod 2,368 2,795 577 604 722 522 719 7485 809 562 594 635 652 707 722 14
84 Other agricultural foods, feeds, and b 0 7,245| 8403] 1,768] 1813| 2,007 1,820 2042 2,104 2428 1,794 1,772 1,916 1,947 2,080 2,056| 2,320
85 Nona%ricultural (fish, distilled b ges, etc) 9,001] 92317 2,173] 2417 2443 2,031 , 2,444| 2,608 2245 2326 2247 2246 2244| 2,342¢ 2,399
86 Fish and shellfish 6,735| 6665] 1568{ 1800 1,820 1463 1,563 1,736| 1,913 1,622 1,729 1,720 1,597 1,603] 1,656] 1,809
87 Whiskey and other alcoholic beverag 1,845; 2,048 418 493 518 443 464 675 566 456 473]. 421 623 511 554 4860
88| Industrial supplies and materials 183,818 204,383{ 49,522| 45250| 44,497| 46,678 53,390 52,142 52,173| 49,019 45351| 44,691| 46,830| 63,016] 62,242| 52,2905
89 Agricultural 5572| 6460] 1,488) 1370] 1,354| 1,602 1,612f 1,720 1,526] 1475 1,408] 1,360| 1,567| 1,504| 1,765] 1534
90 Nonagricultural produci 178,246] 197,923| 48,034 43,880] 43,143 45076( 51,778 50.422| 50,647] 47,544| 43943| 43331| 450263| 51,422] 50477{ 60,761
91 Energy products 61,093] 75.297| 16,084| 15587} 15,079] 15,642| 19,154| 19,802 20,699| 16,178| 15,580{ 14,903| 15,598f 19,323] 19,869| 20,516
92 Fuels and iubricants 7 1! 60,151] 74,303| 15831| 15,325{ 14,890} 15437| 18,930| 19,505 20,431| 15926| 15317| 14,714| 15304} 19,008) 19,562| 20,249
93 Paper and paper base stocks 12,880 10,883 3,239 3,329] 3.445| 3,070 2.586| 2,606} 2621 3245 3310] 3407| 3,131 2,506] 2,594f 2580
94 Textile supplies and related fal 8,615 8,840] 2264| 2135| 2,033 2,014| 2227 2277) 2322 2,479 2,110 2,003 2072| 2157 2232 2,379
95 Chemicals, exciuding medicinal 25,562| 26,881| 6,690 6,198 6,097 6,950 6,872| 6445 6,614| 6,541 6399 6,267| 6,751 6,755 66111 6,764
96 Building materials, except metals 12,716] 14,939] 3,246] 3,248] 3,155 3,116] 3,698| 4,191] 3,934] 3,115) 3,180] 3,243] 3,233] 3,568] 4,098] 4,040
97 Other tal 12,5031 13,347| 3,180] 3.245| 3,176] 3,141] 39363| 3458] 3.385] 3,118f 3.202| 3,190| 3.247| 3,310] 3.405| 3,385
98 Metals and nonmetallic product 44,887| 47,736| 13,331| 10,138 10,158] 11,143{ 13,878| 11,643{ 11,0721 13,168] 10,1621 10,228] 11,248] 13,713] 11,678] 11,007
99 Steelmaking materials 2,958] 3,047 701 822 822 735 835 742 735 668 781 813 832 79 703 718
100 Iron and steel products 16,176] 17,210 4,336] 3,865 3,679] 3,885] 4,204} 4,571| 4560] 4251 3914] 3,718] 3872| 4,112] 4,622| 4,604
101 N metals 20,262] 21,651] 6,828) 4,109] 4325] 5125 7.382] 4,821y 43231 6824) 4,114] 4343) 6132) 7.385] 4,834 4,300
102 Ne y gold 6202| 7,749| 2704 631 858 1,692 23,653 1,545 859] 2,704 631 858] 1,692 3,663| 1,645 869
108 Other precious metals 2,516] 2,488 686 644 611 688 607 575 78 684 646 614 590 607 877 714
104 Bauxite and aluminum 6,218t 5062 1,870 1335 1,260] 1,289 1395 1,180 1,198] 1,870] 1338| 1,266] 1,292} 1,397| 1,185] 1,188
105 Other metals 6,236] 6,352 1,568 1,499 1,506| 1.656| 1.727| 1.521] 1,548] 1,666] 1.499] 1,605 1,568} 1,728] 1,527| 1,539
106 Other metaliic and nonmetallic ProdUCES .uuumusmsmusmsmsessississsssee 5492| 6828] 14661 1342| 1332 1,398 1,457 1,508f 1464] 1.425] 1,353 13641 1,412| 1,422 1,519 1475
107}  Capital goods, except automotive 221,431} 228,959| ©4,716| 66,959| 69,630 56,510 56,081] 56,972 59,396| 54,922| 56,655 57,990| ©8,528| 56,564| 56,413| 57,454
108 Machinery, except ¢ type 208,939| 214,392] 51,409| 53,949| 66,590{ 53,186{ 52,400| 53,261| 65,545| 51,615| 53,644| 54,950| ©6,204| 62,883| 52,702} 53,603
109 Electric fi hinery, electric apparatus and parts 24150] 24,773] 6075] 6213] 6,184 5824 6000 6382 65581 5989 6201} 6,119 6025 5963| 6337 6,448
110 Nonelectric, including parts and attach 184,789] 189,619} 45,334| 47,736| 50,406| 47,362| 46,391} 46,879 48,987| 45626 47,443 48,831| 49,179| 46,920| 46,365 47,155
m Oit drilling, mining, and i hinery 54811 56421 15031 1247] 1,052] 1,395 1496] 1,334| 1417] 1467 1,3 1,260 1.362| 1372 1,368 1,
12 Industrial engines, pumps, and comp 6,175} 6268f 15951 1,545 1549 1,561 1,692| 1,571| 1,544] 1,552 1,551} 1,567| 1,589 1, 1,
113 Machine tools and metalworking machinery 6,644) 7.489] 1818] 1659 1698 1,799 1,886 1,883| 1,921 1,817] 1,670f 1,703{ 1,803| 1,887| 1,881 1,918
14 Measuring, testing, and control instruments 5601| 5956{ 1428 1416] 1,453 1,422] 1,444] 1,528 1,562 1,439| 1,420 1,421| 1,444| 1,465 1,522 1,526
15 Other industrial, agricultural, and service industry machinery 36,708] 37,678} 97471 9,076] 8952] 9,368 9,593} 9,250| 9.467| 9.411| 9,243] 9,089| 9.431] 92311 9,357 9,579
118 Computers, peripherals, and PaMS .....c..coumscseermmssumsosmssressssisss 66,276f 61,511 12,920] 14,851| 16,576| 14,606] 14,553] 15,6941 16,658] 13,400] 14,612] 15472| 15,577| 15,157| 15387| 15,390
17 Semiconductors 39,043 36,713 9,222 10,505) 11,482| 10,533} 9,138] 8,506 8,536| 9,324| 10,388| 11,167| 10,938 9,256| 8,360| 8,159
118 Telecommunications equipment 15,332] 14,345| 3,683] 3,882] 4,019] 3330| 3348{ 3555| 4,112] 3828 3783] 3,749| 3,531} 3,509] 3.462| 3,843
19 Other office and business machi 6,861] 6797t 1,.688f 1.828] 1723 1, 1,593 1,686 1,830 1,716f 1.784] 1,701 1,728| 1,629| 1,640 1,800
120 Scientific, hospital, and medical equipment and pans ... 6,668) 7,220] 1642] 1,727 1,802 1,660] 1,748] 1,872| 1,940 1,663 1,692 1,722| 1,776| 1,781 1,820| 1,843
121 Transportation equipment, except AUIMOIVE ..c..cwcumeucssemmmmsisssescsescssone 12492| 14,5677 3307] 3010] 3,040| 3324f 3681] 3711| 3861] 3307| 3011] 3,040 3324f 3681 3711| 3861
122 Civiian aircraft, engines, parts 10,709 12,627 2,815 2,594| 2,649] 2,749| 3,181] 3.276| 3421 2815 2,594| 2,649 2,749| 3,181 3276] 3.421
123 Civilian aircraft, complete, all tyPES .uuvuururssursssssssssssmmmmsssesserissssessons 3,590] 3,886 978 754 893 932] 1,012 951 991 978 754 893 832| 1,012 951 991
124 |  Automotive vehicles, engines, and parts 124,773| 130,085| 32,892| 28,479| 31,166| 31,287| 33,752 31,185| 33,861] 31,897 30.438{ 29,820| 31,240| 32,765] 33,919 32,161
125 From Canada 45,361} 47,064] 11,798] 9,794] 11,923] 11,357 13,201} 11,302 11,204 10,944] 10,752| 11,461 11,391 12,266] 12.831| 10,576
126 Passenger cars, new and used 24,898] 25291| 65211 5271 6621| 6,113] 7,284 6,101 5793 65966 5659 6258| 6,400] 6,669] 6836 5386
127 Trucks, buses, and special purpose Vehicles .....mmsmsmmmmmusmssnens 8,011 8834] 23371 1988 2313 2,113} 2436] 2,096 2,189 2221| 2,282 2,216| 2,058) 2,322| 2416]f 2,043
128 Engines and engine parts 1,816 2,540 469 381 455 649 684 581 626 429 445 475 674 626 703 637
129 Other parts and accessories 9,636] 10,3%9] 2471 2,154| 2,534 2482| 2,797 2524 2,596] 2,328) 2,416 25121 2364| 2,649 2876] 2,510
130 From other areas 79,412| 83021] 21,094] 18,685] 19,243] 19,930| 20,561| 19,883| 22,657| 20,953| 19,686| 18,350| 19,8481 20,499| 21,088 21,585
131 Passenger cars, new and used 39,904 41,7491 10,791] 9,180] 9,801 9,806} 9,983] 9,764| 12,196] 10,868] 9,885| 8,882| 9,894} 10,131 10,594 11,130
132 Trucks, buses, and special purpose VENICES ..c.cuuerimmissssmsssmsersrs 38151 4815 952 953 995 1,054 11,1901 1,292] 1,279 7 965 9591 11,0481 1,210 1.327] 1229
133 Engines and engine parts 8,900 9,209{ 2384] 21191 2,045f 2327 2422 2,150f 2310f 2,327| 2,198f 2,065 2,281| 2,368{ 2240 2,320
134 Other parts and accessori 26,793} 27,248| 6,967| 6,433 6,402| 6,743] 6,956] 6,677 6,872 6,787] 6,638] 6,463] 6,625 6,790| 6,927] 6,906
135 Consumer goods (nonfood), except automoti 160,010] 171,118] 38,195 44,923| 40,711| 37,378] 39,254 48,332 46,154| 40,392] 40,315 39,646] 41,016| 41,751| 43275| 45076
136 Consumer nondurable goods, factured
137 Textile apparel and household goods, except rugs
138 Footwear of leather, rubber, and other materials .. 9,348 9769 2291| 2636 2,188 2272 2213} 2733 2, 2,386] 2325| 2,331 2373 2284] 2398 2,714
139 Consumer durable goods, manufactured ... 76,601 81,595] 18,350 21,018| 20,714| 16,916] 18,814] 22,956] 22,909| 19,435] 19,158| 18,997 19,523 20,046| 20,909| 21,117
140 Household and kitchen appliances and other household goods 27,866| 31,170| 6,981 664 \ 6,695/ 7373 8311 8271 7,023] 7| 6,925 7,391 S 8077f 8,249
141 Toys, shooting, and sporting goods, including bicycles ,945] 4,008 4,201 ,932]  3,236f 4,534| 4,727] 3,402y 3527| 3,576 X 3,775 3, 4,031
142 Television and video recei 2,304] 2701 2,670 1,947 2218] 2973| 2867 2,553 2412f 2,294] 2, 2,499| 2682 2476
143 Radio and stereo equipment, including records, tapes, and disks ..... 9,153] 8,382 2,156] 2666] 2387] 1,6583] 1937 2471 2321] 2330 27332} 2,140] 2| 2,117] 21761 2,086
144 Unmanufactured consumer goods (gemstones, nursery stock) 8112 8734] 1,786] 2,182| 2,034] 2218] 1,977] 2312] 2227| 1,908{ 2,100] 2,059 2,159 2,106] 2227| 2,242
145 | Imports, n.e.C., and U.S. g0ods retumed ....uemmmmmmmmssmmssmssssssssoson 26,156] 29,0041 6527| 6539 7,102| 6,905 7425 7,166] 7,598] 6.478| 6,525| 7,105| 6,969{ 7,400 7,195| 7,530
146 U.S. goods d 16,406] 18,574) 4,033] 4,120] 4,568 4,354] 4,692] 4,605f 49231 4011] 4,102] 4,608 4,360 4,694] 4619] 4,901
147 Other products, including balance of payments adjustments not in-
cluded above (minimum value shipments and miscellaneous im-
ports) 9750 10,520] 2,494 2419] 2544 2551 2,733] 2,561f 2675 2467] 2423] 2497 2609 2706 2576 2629

See footnotes on page 55.
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Table 3.—Private Service Transactions
[Millions of dollars)

Not seasonally adjusted Seasonally adjusted
Line 1995 | 19967 1995 1996 1995 1996
[ R i ko we v | I il v P e e

1| Exports of private services 196,411| 209,291| 45676) 46,956 54,086 49,712| 56,140 50,905[ €5,765] 52,481} 47,002| 48273 50,374] 50,673) 51,708| 52,198] 52,0421 53,342

2| Travel {table 1, line 5) 61,137] 64,4991 13,130| 14,736] 18,704| 14,567| 14,486] 16,052| 18,697| 15,264 14,762| 14,825 15,682( 15,867 16,205] 16,103| 15,653} 16,538

3| Passenger fares (table 1, 18,534| 19,579] 3,912| 4,529 5666 4437| 4470] 4813) 5663] 4,643| 4,248 4635 4815{ 4,836] 48541 4,896 4,799 5030

4 Other transportation (table 1, line 28,063| 29,115| 6.661] 6937| 7,175 7,290 6,839 7.274| 74001 7.602| 6,784] 6951| 71170 7211| 6,966 7,280 7,343 7516

5 Freight 10,780 11,080| 2436] 2712| 2736 2896 2565| 2,763} 26822| 2910f 2459 2669| 2,747| 2,885 2,608 2,741 2,833 2,897

6 Port services 16,091] 16,801] 39281 39201 4,144| 40%0| 3947] 42011 4268[ 4,385] 4008 3.965] 4,075] 4021] 4051] 4238] 4200 4312

7 Other 1,193] 1,234 24 297 295 304 07| 310 310 307 297 297 295 304 307 310 310 307

8| Royalties and license fees (table 1, line 8} .....cvce 26953] 28,829 5977 6476 6,877] 7622] 68131 7,030| 7,125] 7862 6,300 6615 7,014] 7015 7,080} 7,60 7,256 7,234

9 Affiliated, 21619] 23,106] 4.692| 5157] 6527 6,243] 5406 5604 5684] 6414] 6024| 5296 65664 5636 5773F 5733] 5815 5786
10 U.S. parents’ receipts .. .. | 20,180 21,781 4,333] 4,868 5,158 5821| 5120 5292| 6295 6,075] 4,656 4,984] 65281 6280| 5486 5382 5407 5,507
" U.S. affiliates’ receipts 1,439 1,325 359 289 369 422 286 312 389 339 368 332 383 356 287 351 408| 2719
12 Unaffliated 5,333 5723f 1,285 1,319 1,350 1,379 1407} 1427| 1441 1448 1,285] 1,319] 1,350| 1,379 1407| 1427] 1441} 1448
13 Industrial ProCESSES 1 ...wmmmsmmissmcersssessensessisess 3318] 3,580 801 819 838 858 878 893 903 908 801 819 838 858 878 893 903 908
14 Other? 2,017 2143 484 499 512 522 529 535 538 540 484 499 512 522 529 535 538 540
18 Other private services (iable 1, line ) 61,7241 67,268 15996| 14,2781 15654| 15796| 17,532 15,736| 16,890| 17,110] 14,989] 15247| 15,743| 15744| 16,504) 16,7481 16,991) 17,024
16 Affiliated services, ... 19,458| 22,135 4421| 4,698 4, 5384| 5173 5, ,596] 6,041 , 4,773] 5 6,015 5,38 f 724 5,620
17 U.S. parents’ receipts .. 11,9331 12989 2726] 2,920 2984| 3,303 3,003] 3181| 3228 3487 2846] 2965| 3,050] 3,072] 3228 3.232] 3,206f 3,233
18 U.S, affiliates’ receipts ,52! Al 1 1, 1,972 , 1 2,368 2,583] 1, 1,808] 2,020] 1, 2,154| 2,176] 2428 2,387
19 Unaffiliated services .. | 42,265] 45,133] 11,576] 9,579| 10,698| 10,412| 12,359| 10,410 11,204 11,070] 10,389| 10,474| 10,673] 10,729| 11,122f 11,340{ 11,267| 11,404
20 Education 7517 7,833] 3,028 965| 1,976] 1,548 3,156| 1,002 2065 1610} 1,841 1,860 1,950| 1,866] 1.919] 1,932| 2,038 1944
21 Financial services 6,109 7546 1,373] 1,504] 1,574] 1,659] 1,742 1906} 1,834] 2085 1,373| 1,504] 1,574 1,659} 1,742 1,906| 1,834] 2,065
22 Insurance, net 1,395| 1,500 361 348 342 347 362 373 381 385 361 3 2 347 3 373 381
23 Premi 5 6,047] 1,346] 1,377] 1,409] 1,443] 1,480] 1,507) 1,525| 1,534] 1,346] 1,377 1,409] 1.443] 1480 1,507| 1,525] 1,534
24 Losses paid ..... 4,180 4,546 985] 1,031} 1,088] 1,096 1,118 1,134] 1,145 1,150 51 1,031 ) | 1,118 1,134] 1,145] 1,150
25 Telecommunications 2, 2,820 717 713 710 708 7 705 705 7 n7 710 7 706 7 705 7
26 Business, professional, and technical 16,264 16,971 4,044] 4,039 4,078] 4,104| 4267] 4254] 4,.246] 4,205 4,044 4,039 4,078 4,104 4,267) 4,254} 4,246] 4,205
ar Other unafiiated SBIVICES? ...murrrmrsrrns 8,131 sagtl| 2055| 2012 2019| 20046 2126 2170] 2084] 2102| 200s5| 2012| 2019 20046| 2126 2970] 2064| 2102
28 | Imports of private SEIVICes .........mmmnnisensisiis 129,655 136,762| 29,073| 33,479| 35919) 31,184] 30,476 35,049 37,619| 33,618| 31,762 32,533| 32,844| 32,516 33,284 34,054} 34,463| 34,984
29 Travel (table 1, line 19) 45,855 48,712| 9,405 12,563 13,787 10,100 10,145 13,185 14,382| 11,000] 11,397} 11,539| 11,377] 11,541] 12,241] 12,097| 11,867| 12,508
30| Passenger fares (table 1, line 20) 14,313 14,287 3,072| 3,828 4,215 3,198] 3247 3,732| 3,984 3324] 3376 3.668] 3,716 3, ,531 , 3,506] 3,698
31 Other transportation (table1 line 21) .. . | 29,2050 29,100] 7,094] 7,306] 7642 7,163 6732] 7.220] 7.673] 7.475| 7.251 , 7, 7,140] 6,805 7,288 7. f
32 Freight 17,0891 17,281] 4,357| 4.235] 4,390] 4,107) 40451 4473] 4408| 4,355 4,400] 4,267] 43701 4,043] 4,100 4,505 4,389] 4,288
3 Port services 11215| 10979 2507) 2846] 3026 25836 2477] 2547) 30s0| 2905| 2611 2888 2.839) 2877 2584] 2583] 2863 2951
34 Other 902 842 231 225 226 220 21 201 215 215 281 225 226 220 2n 201 215 215
35 Roxalhes and license fees (table 1, line 22) ............ 6,312 7,086] 1483] 14501 1643] 1,765| 1,553] 1,659] 2,108] 1,716] 1.496| -1,508| 1,619] 1,690, 1,696{ 1,722} 2,080] 1,639
36 5,148 5337| 1,148] 1,163] 1,350] 1,488| 1,268] 1,367] 1.201] 1411| 1,191 1,224| 1,325 1.412f 1,309] 1431] 1263] 1334
37 u.s, pa 1 430 470 93 100 118 120 95 110l 128 137 93 100/ 18 120 95 10 128 137
38 us. afﬂhates TDAYMENS. wrvrvsrsesrmrssmnsssens 4718|  4,867| 1,055] 1,063] 4,232} 1,368 1,173 1,257 1,963 1,274 1,098] 1,921} 1,207] 1,292{ 1,214] 1,321 1,135 1,197
39 Unaffiliated 1,163] 1,699 305 287 293 278 286 291 817 305, 305 287 293 278 286 291 817 305
40 Industrial processes! ... P, 819 835 220 205 197 197 203 208 21 213 220 205 197 197 203 208 211 213
41 Other2 344 865! 85 82 9% 81 83 83 606 93 85 82 96 81 83 83 606 93
42 Other private services (table 1, line 23) .. 33,970| 37,626 8,049| 8332] 8632f 8958 8799 9,253| 9.472| 10,103] 8242| 8448 8,698| 8582 9,022 93907 9544] 9671
43 Affiliated services, .| 13,723] 16260| 3,090f 3.284] 3490] 3.860| 3,560 3,942| 4,926] 4,623] 3,.286] 3,373 3,663| 3,511| 3,785{ 4,080 4,196| 4,220
44 U.S. parents’ p 1 6740 7,306] 14621 1652 1701 1,925 1,594| 1,696 1,855] 2,161} 1,656 1,660} 1,749] 1,675 1,811| 1,703} 1,910] 1,883
45 U.S. affiiates’ pay 6,983 8,944| 1,628] 1,632 1789 1,935 1,966| 2,246 2271 2462} 1,630 1713} 1,804| 1,836| 1,974| 2,347] 2286} 2,337
46 Unaffliated SBIVICES uuumummmmmcsssssssssssssumssmmssssssssssss 20247] 21,376 4,959] 65048 5142] 5008] 5239] 5311| 5346 5480f 4956 5075] 5,145 5071] 5239| 5340] 5,348] 6,451
47 Education 877 932 177 219 273 209 188 232 290 223 213 218 223 223 227 232 236 238
48 Financial Services ... e 1,707 2,002 398 410 452 47 476 500 490 536 398 410 452 447 476 500, 490) 536
49 i net 4,481 4,733] 1,104] 1,152] 1,182] 1,043] 1,188] 1,184] 1,181 1,180| 1,104] 1,152 1,182} 1,043] 1,188] 1,184| 1,181 1,180
50 Premi paid 13,710] 13,985] 3,458} 3.421] 3,409] 3.422{ 3462| 3491] 3511] 3,521| 3458 3421 3,409] 3422 3462 3491 3511 3521
51 Losses d 9,230 9262 2355] 22691 2227| 2379 2273 2307 2330 2341 2,355| 2269] 2227} 2379| 2273] 2307| 2,330 2341
52 TloCOMMUNICALIONS ...cvuvurasesosmesermssesssssssasssasiess 6,773 6789 1,708| 1,706] 1,678 16814 1,689 1,695 1,703| 1,703 1,709| 1,706] 1,678 1,681] 1,689] 1,695 1,703t 1,703
53 Business, professional, and technical services 4,502 4915) 1,077] 1,114] 1042] 1.a70f 1,182] 1,226] 1,243 1,263] 1,077| 1,114] 1,142} 1,170] 1,182 1 226 1243 1,263
54 Other unaffiliated S8MVICES ...umuummmeonsesissorsnne 1,908 2,004 496 448 416 549 517 473 439 576 457 476 469 '507 476 502 495 532

Memoranda:
55 | Balance on goods (table 1, line 64) . | =173,424| —187,674| -38,412{ —45,227| —49,234| —40,551| -36,363| —44,560| 56,6251 —47,926] —44,923| —47,927| —42,548} -38,026| 43,127 —47,370| -51,869| 45,308
56 | Balance on private services (line 1 minus line 28) ...... 66,756 72,529] 16,603] 13,477| 18,147| 18,528| 19,664| 15,856| 18,146} 18,863] 15,330| 15,740| 17,527] 18,157| 18,425| 18,142] 17,579| 18,378
57 | Balance on goods and private services (lines 65 and
56) -106,668| -115,145} -21,809] -31,750| -31,087| -22,023| ~16,699| -28,704| 40,679 -29,063] ~29,593| -32,187| ~25,021| 19,869 ~24,702| -29,228] -34,290| -26,830

See footnotes on page 55.
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Table 4.—Selected U.S. Government Transactions
[Millions of dollars}

Not seasonally adjusted
Line 1995 | 1996~ 1995 1996
| ] 1] v | [} nr \'24
Al | U.S. Government grants and transactions Increasing Government assets, total 15,497) 19,456) 40837 3206| 4,204| 4,024] 5416 3502| 3621] 6828
By category
2| Grants, net table 1, line 30, wlth sign sed) 10959 | 14634| 2846] 2381| -2933| 2799| 4259| 23641 2580] 5431
3 Fnancmg mthtary f 2437| 5313 599 433 835 870 1,733 492 731 2387
4a Other grants 8522| 9320| 2247| 1948| 2398| 1929| 2526| 1.872| 1849} 3,074
4 Cash contributions received from coalition partners for Persian Gulf operations
5| Credits and other Iong-term assets (table 1 line 40, with sign reversed) 4640 4909| 1,612 815| 1,014 1,19 1,010 1,489 1,124] 1,286
6 Capital sub tional financial institutions, excluding IMF ...o.cu.ummimmeescosmmmssssoosusmsens 1498 1,814 312 258 403 526 438 358 433 586
7 Credits repayaBIe in U S. dollars 2,558| 2466| 1,155 418 461 524 432 974 528 632
8 Credits repayable in other than U.S. dollars -1 -6 3 -1 -9 -3 -6 ) V] )
9 Other long-term assets 595 636 143 141 159 153 145 158 164 169
10 Foreign currency holdlngs and short-term assets, net (table 1, line 42 with sign reversed) =102 -89 -395 1 257 25 147 ~261 -85 110
11 For:|gn c;:rr'ency holdings (excluding administrative cash holdlngs) net 18 -28 9 -8 17 -1 4 =20 -7 -5
eceipts from:
12 Sales of agricultural commodities Y] * ) ") 4] () ) ) ") v
13 Interest 1 14 3 3 4 1 4 3 5
14 Repayments of principal 34 40 9 11 10 3 21 10 4 5
15 Reverse grants
16 Other sources 26 9 3 2 17 4 " 1 4 4
Less currencies disbursed for:
17 Grants and credits in the recipient’s currency 3 2 3 * " * 1 1
18 Other grants and credits
19 Other U.S. Government expenditures 50 88 4 24 13 9 20 34 20 15
20 Assets acquired in performance of U.S. Govemment guarantee and insurance obligations, net ... ~209 ~-142 -395 14 100 Al 70 =215 25 -22
21 Other assets held under Commodity Credlt Corporatlon Charter Act, net * " ) * " [§] * ) ) ")
22 Assets financing military sales contract
28 Other short-term assets (including changes in administrative cash holdings), n L1l 81 -9 5 140 —45 n 26 -103 137
By program
24| Capital subscriptions and contributions to international financial institutions, excluding IMF 1498| 1,814 312 258 403 526 438 358 433 586
25 Under Agricuttural Trade Development and Assistance Act and related prog 1,100 814 247 239 259 355 204 193 184 233
26 Under Foreign Assistance Act and related programs 8,603| 13492| 243881 2,101 2560 25551 4,107| 2078| 2352| 4,956
27|  Under Export-import Bank Act 9971 1,402 415 122 310 150 218 478 389 318
28 Under Commodity Credit Corporation Charter Act 442 166 105 86 122 129 58 7 A 5
29 Under other grant and credit programs 1,151 1,079 452 263 233 203 169 303 179 428
30 1 Other foreign currency assets acquired (iines A13, A14, and A16) 69 62 15 16 30 8 25 14 13 10
31 Less foreI?n currencies used by U.S. Government other than for grants or credits (line A19) wnuccmensensercesessasssssasssstonses 50 88 4 24 13 9 20 34 20 15
32 Other (including changes in administrative cash holdings), net 687 716 133 146 209 108 218 132 61 305
By disposition 3
3 Estimated transactions involving no direct dollar outflow from the United States 99291 11,860 2543| 2052| 2796] 2539| 3,244| 2312| 2369] 3936
34 Expenditures on U.S. goods 3663| 6,328 763 737 920 12431 2132 686 878] 2628
35 Expenditures on U.S. services* 2,789 2,589 7%6 675 780 579 586 725 658 620
36 Financing of military sales contracts by U.S. G 3 (line C8) 2399 2404 653 526 620 599 441 619 732 612
37 By long-term credits 518 487 104 126 122 166 151 147 67 92
38 By short-term credits *
39 By grants® 18811 1,947 549 401 498 433 291 472 665 519
40 U.S. Government grants and credits to repay prior U.S. G credits 4 548 421 99 28 366 55 34 231 89 66
41 U.S. Government long- and short-term credlts to repay pnor U, S pnvate credits ¢ and other FE T o— 639 243 304 114 140 81 70 93 50 29
42 Increase in liabilities associated with U.S. G gran ions increasing G t assets (including
changes in retained accounts)? (line C11) ) ) * " [¥] [y] ") §] ") "
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 59 32 28 § 17 9 ) 8 19 5
44 Less foreign currencies used by U.S. Government other than for grants or credlts (N8 AT9) wuussissusmmmmineniscsssssssssssassassisss 50 88 4 24 13 9 20 34 20 15
45 Estimated dollar payments to foreign countries and international financial institutions 5568| 7.596| 1,521 1,185 1408| 1485| 2,472 1,280 1,252| 2,892
81 | Repayments on U.S. Govornment Iong-wrm assets, total (table 1, line 41) 4,258] 4,155] 1,063 847 1,523 1,025) 1,005 8751 1,205| 1,070
2 eceipts of principal on U.S. G credits 36231 3502 905 4881 1,366 864 842 709) 1,039 912
3 Under Agricultural Trade Development and Assistance Act and related programs 340 399 43 39 104 154 69 76 92 162
4 Under Foreign Assistance Act and related programs 1,864 1,583 541 265 850 207 556 214 565 249
5 Under Export-mport Bank Act 1,060 1,179 265 144 341 300 172 398 294 315
(] Under Commodity Credit Corporation Charter Act 229 169 &3 38 60 78 44 21 63 41
7 Under other credit programs 141 1 2 3 1" 126 (V] ) 26 146
8 Receipts on other long-term assets 635 652 158 159 157 161 163 165 167 157
C1{ U.S. Government liabilitles other than securltlos, total, net increase (+) (table 1, NG 53) ..........ccciscussismimmruscssessssivos 1,082| 1,404 331 235 71| 1,249 -156 2201 1,081 2719
2 Associated with military sales 1 054 1,416 -361 221 -68 1,262 =120 215 1,018 302
3 U.S. Government cash receipts 1rom foreign governments (inciuding principal repayments on credits financing military
sales contracts), net of refunds, ! ¥ 11,963| 13,040 2416| 2826| 2,753 3,968] 3,556{ 2911 3,718 2,855
4 Less U.S. Government receipts from principal rep 795 867 3659 85 307 44 368 31 386 83
6 Less U.S. Treasury securities issued in connection with prepagments for mlhtary purchases in the United States ... -892{ 642 84| -280 454 =74 6s7| -216| -285| -798
8 Plus financing of military sales contracts by U.S. Government> (line A36, 2,399| 2404 653 526 620 599 441 619 732 612
7 By long-term credits 518 4857 104 125 122 166 151 147 67 92
8 By short-term credits *
9 By grants ! 1,881 1,947 549 401 498 433 291 472 665 519
10 Less transfers of goods and services (including transfers financed by grants for military purchases, and by credits)/t 2/
(table 1, fine 4) 13,405| 13,802| 3,185| 3327| 93589 3334| 3,002f 3500 3,330 3,880
11 Associated with U.S. Government grants and transactions increasing Government assets (including changes in retained ac-
counts) 7 (line A42) V] 9] () () Y] ) _ég Y] () ()
12 Associated with other liabilities P -12 kil 13 -3 =13 5 42 -2
13 Sales of nuclear material by Department of Energy/U.S Enrichment Corgorauon -4 34 ) 1 1 1 1 44 -1
14 Sales of space launch and other servuces by National Aeronautics and Space AMINISIALION ...vccimmumsseerssssesimsmnississsssssss 34 =43 12 22 -3 3 -39 8 -3 =10
15 Other sales and miscell -1 -2 18 -9 [§] ~10 2 -4 1 -2

See footnotes on page 5.
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Table 5.—Direct Investment: income, Capital, Royalties and License Fees, and Other Private Services

[Millions of doflars)
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits -) 1995 | 1996» 1995 1996 1995 1996
[ il L} v [ I U] e | " I v I nr - ve
U.S. direct investment abroad:

1 | Income with current-cost adjustment, before deduction of
withholding taxes (table 1, line 12) wcummmmimmmurmmssesnmnees 88,882| 98,260| 21,376] 23,511| 21,185 22,809| 23,409] 23973| 23,343| 27,635 21,452] 22,962] 21,877| 22,592| 23,538| 23,698 23851) 27,273
2 Earnings 86,425| 95246| 20,701| 22,829| 20,597| 22,298| 22,796| 23,176] 22,557| 26,716] 20,777| 22,280 21,2891 22,080| 22,926§ 22,801 23,065} 26,454
3 0T ———————— 31,955] 38884] 6643 68671 6691] 11,754 6540 8,756 8322| 15266] 7.907] 7,780 8418] 7,851 7,997 10,102 10,467} 10,318
4 d eamings 54470| 56.362| 14.058| 15.963] 13.908| 10/544| 16256| 14.420] 14236} 11.450] 12}870| 14500| 12)871| 14220| 14'928| 12609] 12:508| 16,137
5| nterest? 2457 3,015 675 682 688 512 613 798 786] 819 675 682 588 512 613 798 786 819
6 U.S. parents’ rece|pts s eairese 6.447| 6,120 1,516] 1,687| 1,625 1,619 1495( 1,507f 1,839{ 1,678] 1,516| 1,687| 1,625 16191 1495 1,507 1,539] 1578
7 U.S. parents’ p -3.991| -3,105| -841| -1,005| -1,038] -1,907| -8683| -710] -754] -769 -841| -1,005| -1,088| -1,107] -883} -710|] -754| 759
8 | Less: Current-cost adj 2,103| 2,866 457 502 548 596, 643 692 741 790 457 502 648 596 643 692 741 790
9 | Less: Withholding taxes 1,2401 1,546 345 259 280 356, 288 367 321 570 364 290 319 267 311 432 378 426

10 | Equals: Income without current-cost adjustment, after de-
duction of withhoiding taxes 85,539| 93848| 20,674| 22,750| 20,357 21,857| 22,478| 22,9151 22,281 26,175 20,631] 22.170| 21,010] 21,728| 22,585| 22,474| 22,732| 26,067
1 P 9,338| 11,888) 2387] 2445 2088 2420 2,992] 2,857| 2,653) 23,386] 2368 2571] 2167 2.232| 2987 299%| 2783 312
12|  Manufacturing 35775 34,545| 6,585] 9,842| 8,365{ 8983] 8,856 9,00 7.824] 8,765 8,661 9,136] 8,936 9,042| 8968| 8520 8,146] 8911
13 Other 40,426 47,415| 9,602] 10,463| 9,907| 10,454| 10,630 10,958| 11,804] 14,024] 9,602] 10,463} 9,907] 10,454 1 0 630] 10,958] 11,804| 14,024
14 | Capital with current-cost adjustment (table 1, ling 44) ..... -05,509| -88,304] -16,241§ -19,710] -19,126| —40,432} -24,503| -27,896| -10,781| -25,125] 15,053} -18,247} -18,001| —44,117| -23,175] -26,175| -9,143] -29,811
15 quity capital -36,292| ~24,381| 4,898 -7,518 9,093} ~2,018] -5350| -7,920| -4,898] 1,681j -7,518]|~25,567| -9,003] -2,018] -5,350| -7,920
16 Increases in equity capital® .. . 7,264 ~11,148} -7.212] -7.919|-10,925] -6,711] -3,638} -9,930] -27,468| -11,148] -7,272] -7,919] 10,925
17 _ Decreases in equily capital ¢ 2,065) 52531 2,569 3,006| 1.813] 5319] 2412] 1,901 2,055| 5253} 2669] 3,006
18 —16,%26 -14,420| -14:236] —11,450| ~12,870§ —14:500| —12,871] -14:220( -14,928| -12,690| -12,598} 16,137

19 Imeroompany debt’ f 7| -11458| 0805 -5,755| 2714 -5428] 2.208] 4,331 847| ~11,458] 8,805{ -5,756
20 L L —————— f 6222| -8,668| 1.920] 6,008 -6,378] -7.311| -5,327| -4,616] 5.222] -8,668] 1,920 -6,008
21 U.S. parents’ p 25| -4,375| -2,790| 6,886 253] 9,002| 1,882 7,625 285| —4,375| -2,790| $,986; 253
22 | Less: Current-cost ad;ustment (line 8 with sign reversed) ~2,103] -2,866] -457{ -502| -548| -596] -~643| 692 -74t] -790] 467 -502] 648 -5096{ -643] -692] 741} -790
23 | Equals; Capital without current~cost adjustment 2 -15,784| -19,208] -18,578| -39,836} -23,860| -27,204| -10,040 -24,335| -14,596{ -17,745} -17,543| —43,521] -22,532{ 25,483} -8,402| 29,021
2g Eqmty capital (ling 15) -4,822 1,681] -7,518] -26,857] -9,093] -2,018] -5,350| -7,920| —4,898] 1,681] -7,518| -26,867( -9,093F -2,018; -5350| -7,920

2 - 2,345| -427] -479] -669] 2,365| -1,199| -B62 —26] 2345] 427| -479| -669] 2,355| -1,199| 862
26 " -2,882| ~1,165f -754] -13,114] -4935| -1,081| -946| ~1,892| -2,882| -1,165{ -754|-13,114] -4,935f -1,081 -946| -1.892
27 Other -1,990 501| -6,337| -11,964| -3,489| -3,202] -3,205| -6,166) -1,990 501| -6,337| 11,964 -3,489| -3,202| -3,205| -5,166
28 Reinvested eamings without current-cost adjustment
(hne [ ) ———— -52,3671 -53,496| -13,601| -15,461| ~13,358] -9,948| -15,613] 13,728 -13,495] -10,660| ~12,413| -13,998| -12,323 -13,633| 14,285 -12,007| 11,857 | -15,347
29 -3,148| -6481) -1,280] -514] -663| -791} -1,666| -1,132| -1,015] -1,668| -1,112} -753] -302| -080| -1.466! -1419| -777} -1,.820
30 Manulactur 9 —24839| -20483| 5539 -7,573| -5,904| 5,823 6430} -6:230| ~4.132| -3,682| -5.460] -6,368| -6,100] -6911] ~6,204| 4917 -3,736| -5437
A Other -24,381| -27,531| -6,782| -~7,374| -6,800] -3,335| -7.617] 6,357 -8,348] -6310| -5841| -6,877} -59211 -5742| -6426| -5,672| -7,344| -8,090
2|  Intercompany debt (ine 19) .vvwemumrsssssssrrsssossomerserinse 4,747} -7,561| 2,714] -5428] 2,298| -4,33 847| 11,458 8,805] 6,755 2,714 -5428f 2.298| -4,331 8471 -11,458| 8,805| -5755
33 Petrol 931 192 98] -2,082 687, 366, 709] 483 42| -456 98] ~-2.082 687 366 709] 483 422| 456
34 Manufacturing -768) 1,492 -285 909) -994] -388| 2,075 -1,601 521 4971 295 909] -994) -388] 2,075 -1,601 521 497
3% Othel -3,048( -9,245| 2912] ~4,255| 2,604| -4,309] -1937| -9,374] 7,862| -5,796| 2912 -4,256] 2,604| -4,309| ~1,937| -9,374] 7.862| -5,796
36 | Royalties and liens fees, before deduction of withhold-
m taxes, net 19,760f 21,312] 4,240 4,768] 5040 5701] 5005 5181} 61671 5938] 4,563| 4864] 6,163] 65,160 5391] 52711 5279 5371

37 . parents’ receipts (table 1, part of line 8)
38 US parents' payments (table 1, part of line
39 | Other private services, before deduction of withholding

taxes, net 5,683 ; 1,283| 1,378] 1,499 1,485{ 1,374] 1,326] 1,190f 1,305{ 1,301 1,387| 1417} 1,529 1,387 1,351
40|  U.S. parents’ receipts (table 1, part of line 9) ..oeuruees 2965 3050| 3072| 8208] 3232 3296| 3233
41 U.S. parents' payments (table 1, part of line 23) ~1,660] -1,749] -1,675( ~1,811| -1,703] -1,910] -1,883
Foreign direct Investment In the United States:

4333] 4868 5188 5821] 5120 5292 5295t 6,075| 4,656| 4964] 5281] 5280 5486| 5382 5407 5507
93] -100] -118f -120 95| -110| -128| -137 -93] -1w0| -118] -120 -95| -110] -128f ~137

42 | Income with current-cost adjustment, before deduction of
3 withholding taxes (table 1, fine 26) -31,418) -33,817] -6,821 -9.454| -6942] 6,667} 8925 -9,513| -8711] -7,118) -7.988} 9,062 -7,2656] —6952| -8,720{ -9,129] -9,015
44 Dis tributed earmngs
45 g
46 Interestl
47 U.S. affiliates’ pay
48 U.S. affiliates’ receipts ..
49 | Less: Current-cost adjustment
50 | Less: Withholding taxes
§1 | Equals: Income without current-cost adjustment, after de-
duction of Withholding taxes? ... eseeseermurmmmmsssssenss -31,815| 34,266 -6,898] -8,300| -9,549| -7,067| -6,795] -9,053] -9,625| -8,793| -7,189] -8,087| -9,158] -7,381| -7,0801 -6,848( -9,241| -9,097
Petroleum -2,768f -3378| -318| -705] -875| -869| -707| -927] -901| -843] 318 -705] -875| -869| -707f -927) 901} 843
Manufacturing -16,447| -18,518] -3,231| -4,473| -5,051| -3,693| -4,196| -5213| -4,6561| -4,458| -3,522| -4,259| -4,669| —4,006( -4,481] -6,008] —4,267| -4,762
Other -12,599] -12,371] -3,349| -3,122] -3,623f -2,506| -1,803] -2,914| -4,073] -3,492| -3,348| -3,122| -3,623| -2,506] -1,893] -2,914} -4,073] -3,432
Capital with current-cost adjustment (table 1, line 57) ..... | 60,236 83,9501 10,536} 10,011( 25620| 14,069] 28,438] 17,731| 21,697{ 16,085} 10,788 9,692] 24,987| 14,768 26,694| 17,432] 21,056| 16,768
quity capital 39,544 53,169| 11,459] 6,780 11,122] 10,183] 17,721| 7,226; 10,934} 17,288] 11,459 6,780] 11,122] 10,1831 17,721] 7,226] 10,934| 17,288
Increases in aquity capital® .. 62,340] 12,864] 7.917| 11,825 12,384] 18,890| 10,533| 14,089 18,828] 12,864| 7.917] 11,825 12,384 18,890| 10,533 14,089] 18,829
Decreases in equity capital 4 -9,172] -1,406| -1,137] -703] -2,201] -1, -3,307] -3,186| -1,541| -1, -1,137| -703} -2,201] -1,169| -3,307| -3,186) -1,
15688 3063| 3771| 4088) 2370 3109] 4100| 5158 3321| 336 3453 3482 ! 3,366] 3,802] 4,517| 4,004
Intercompany debt’ 15,093| -3,988 10413] 1,516 7,608 6,404; 5605 -4, -39 1| 10413 1,516) 7, 6,404] 5605| 4,524
U.S, affiliates’ payables ... 27903 -2014] 1,741 9,246 6, 7,988] 11,569 7471 =2014] 1,741} 9,246 6,464| 7.988| 11,559| 7471 8

6,464 884
USS. affiiates” receivables -12,810| -1,972| -2,281f 1,167| -4,948] -381| -5,155] -1,866| -5408] -1972| -2.281| 1,167 -4,948| -381| -5,155] 1,866 -5,408
Less: Current-cost adjustment (line 49 with sign re-
versed) -612] -679] -125] -148] -166) -174] 79| -177] -169) -154] -125| -148| -165] -174] -179| 77| -169] -154
Equals: Capital without current-cost adjustment 60,848| 84,629 10,661] 10,159] 25785 14,243| 28,617 17,908| 21,866 16,239] 10,913| 9,840 25,152} 14,942| 28,873 17,610 21,225 16,922
Equity capital (line 56) . 39,5441 63,169| 11459| 6,780F 11,122] 10,183] 17,721 7,226f 10,934] 17,288f 11,459 6,780| 11,122 10,183 17,7211 7,226] 10934] 17,288
Petrol 22721 5118] -317) 380 2,10t 107 2131 2267 206] 504 -317]  380] 2,101 2,131] 2257| 226f 504

AR B IIBLLFR LB

Manufacturing 18,063 14,354 5214 2128 ©5660] 5051] 5566| 2472 3,712 2604 5214] 2,128 5660 5, 051 6566| 2472 37121 2604

Other 19,2191 33,697 6,561 4,272| 3,361} 5025| 10,024] 2,497| 6,996] 14,181} 6,561] 4272 3361F 5025 10,024| 2497] 6,996 14,181
69 Reinvested eamings without current-cost adjustment

(Iine 69 less line 63) ... . 16,367| 3,188] 3919 4,250 2544 3,288 4277| 6327| 3475 3441| 3601] 3,617] 3243] 3,545 3,979 4,686 4,158
70 615 833 813 652 896 858 m 242 615 833 813 652 896 868 m
n oot ] 2918| 1,749] 1,386] 2,698] 3,448 2697 2,105 2217] 2,600 1,116] 2,085] 2955 3,150] 2,056| 2,788
72 Othe 386| 1,668 345 62 86| 1771 597 982 386| 1,668 345 -62 66 1,771 697
73 lntercompany debt (line 60) .. -5641| 10413] 1,516| 7.608| 6,404 6605| -4,524] -3,986] -641f 10,413 1,516] 7,608] 6,404} 5805 —4,524
74 Petroleum 862| 2,058 133 996 995 =37 -10 258 552] -2,058 133 996 995 =37 -10
75 Manufacturing -105] 1,379} -512| 5407 2993] 1,063| -1,829] -587| 105 1,379} -512| 6407 2,993| 1,063| -1,829
76 Other 8342| 5515| —aes7| -987| 11.092) 1,894 1208 2416| 4580| -2685| -a.657| -o87| 11092 1,894 1.205] 2416| 4580 2685
7 Royaltm and license fees, before deduction of withhold-

taxes, net 3279 -35421 696! -7741 -B63| -945] -9887| -946| -775) -935| -730f 789} -B24| -936] 927} 871 =727 -818
78 U aiﬁllates payments (table 1, part of ling 22) ... 1,173 -1,257| -1,163] -1,274] -1,098} -1,121| -1,207{ -1,202| -1,214| -1,321] -1,135} -1,197
79 US. afiiiates’ receipts (table 1, pan of line 8) 286 312 389 339 368 332 383 356 287 351 408 279
80 | Other private services, before deduction of withholding
{axes, net 643 201 67 147 183 146 114 ~101 97 91 124 95 216 107 180 -7 143 50
81 U.S. affiiates’ payments (table 1, part of line 23) .| -6983] -8,944| -1,628] -1,632 -1,789| -1,935| -1,966] -2,246| -2.271( -2.462| -1,630| -1,713f -1,804| -1,836( -1,974] -2,347] -2,286| -2,337
82| U.S. affiliates’ receipts (table 1, part of line 9) .. 7525| 9146 1695| 1778] 1972| 20081| 2080] 2:145| 2368] 2553| 1754 1808 2020 1943| 2154| 2176 2428] 2387

See footnotes on page 55.
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SURVEY OF CURRENT BUSINESS

Table 6.—Securities Transactions

[Millions of dollars]

April1g97 e 51

Not seasonally adjusted

Line (Credits +; debits =) 1995 | 19967 1995 1996
i ] [} v [ 1] - \'Zd
A1 | Foreign securitles, net U.S. purchases {-), (table 1, line 45 or iines 2 + 13 below) -98,960| -104,533| -7,571] -23,011| ~35,839| 32,539 -34,420] -20,200{ -22,933| -26,980
2| Stocks, net US. p -50,807F -57,759] -4,000] ~10,200| -22,051] —14,356| -22,455| -17,414] -8,015 -9,875
3 New issues in the United States -8,863] -11,353] —428| -2216] -1,183] -5036] -2,920] -4,908] -1,342; -2,183
4 Of which Western Europe -5365| -5,796| ~162| -1,283] -715] -3,2 -757| -3,341| -644| -1,084
5 Canada ) ) O -156] -102 -621] 645 -661 (Dg -85
6 Latin America ®) -1,108 ®) @) -224] -394 -92] -1 -503
7 Transactions in outstanding stocks, net ~41,834] -46,406] -3,662] -7,984) -20,868] -9,320| -19,636| -12,506] -6,673| -7,692
8 Woestern EurlOﬁe -15959| -24,712| -2,021| -3,771| ~6,600f -3567] -6,905| -6,837| -6,035| -5935
9 Of which United Kingdom ,458] -12,620] -1.662| 2,045 —2.871| -1,880 -2,043] —4,789} -1,918] -3,870
10 Canada 1,009 -1,991 913 469 -659 a6l -876| 921 386| -680
1 Japan -19,398f -9,560; -400] -3,103} -11,752| —-4,143] -7,924] -2,623 -99 986
12 or -7,676] -10,143| -2,154| -1,579| -1,857| -1,986| -3,830] -2,225] -1,925| -2,163
13| Bonds, net U.S. p -48,263] 46,774 -3,481| -12,811| -13,788| -18,183) 11,065} -2,786] -14,918| 17,105
14 Neg issues in the United States -30,368| -52,472| -6,471| -7.268| -12,645] -12,984] -12,895] -8,411| -13,800| -17,366
issuer:
15 y(:entral governments and their agencies and c i -3,095] -9,867] -912| -532| -1,262] -389 -3,022 -89| -5517| -1,239
16 Other governmenis and their agencies and corporations ! -4,838] -10,206] ~1.472| =210 -2,017f -1,139{ -2,716] -1,587| -1,014| —4,889
17 Private ¢t -30,276| -31,280| -4,075{ -6,243] -9,032| ~10926| -6.957] -6,725| -6,423| -11,175
18 Intemational financial institutions 2 -1,189] -1,119 -12| -283| -334| -830| -200 -10} ~846 63
By area:
19 Western Europe ~13,005| -11,380| -2,877| -2,617] -2,835| -4,676| -3,942| -1,420| -1,989| -4,029
20 Canada -10,732| -7,531| -1975] -2,175| —4,152| -2,430} --3,042| -963| -1.493| -2,033
21 Japan =330 =197 =310 ~20 =197
22 Latin America -5,083| -16,959] -950| -938| -1,536 -1,669| -3,130] -2,775{ -6,618| -3,536
23 Other countries -9,059| -16,286] -657| -945| -3,788 -3,669| -2,881] -3,046] -2,954| -7,705
24 Intemational financial institutions 2 -1,159] -1,119 -12| 283 -334| -530| - ~10] -846 -3
25 Redemptions of U.S.-held foreign bonds 3 10,579 16,176] 1,210] 8,186] 2,731] 3.462] 3,475| 3,438] 4.500] 4,763
26 estern Europe , 6,125 321] 1.384 518 511 2,508 9771 1.678] 1062
27 Canada 3509 3,141 415 936, 998 1,110 388| 1,206 983 564
28 Other countries 24371 6813 474 543 1,015 405 5§79 1,230] 1.764] 2240
29 International financial institutions 2 1,899 1,097 273 200]  1,426).....c0ene 25 175 897
30 Other transactions in ding bonds, net3 -19,474{ -10478] 1,780| -8,729} -3874| -8,651| 2645 2,187| -5618] 4,502
3 Western Europe -15,970F -19,716} 3,505{ -0,184| —3.448| -6933] -1,803] 1,723| -10,445] -9,191
2 Of which United Kingdom ~-14,112) -16212} 3374] -9,450| -2,782| -6264| -2,657| 6,050] -8,863| -9,742
33 Canada -834 1,903 238] -1,729f -1,706| 2,363] -424| 1,160 2,062| -885
34 Japan -5807) 3423 -1,964] 1,111] -3231| ~1,723| 477 -687| 8217 1270
35 Other 3137] 3912 -89{ 1,073] 4,511} 2,358 159 -89 —452| 4,304
B1 | U.S. securitles, excluding Treasury securities and transactions of forelgn officlal agencles, net foreign purchases (+),
(table 1, line 59 or lines 2 + 10 below) 95,268} 131,682| 15,480| 20,496| 31,971 27,321| 35993| 29,122 34,820| 31,747
2| Stocks, net foreign purch, 13,357| 11,867| -3,755] 2,071| 4977| 10,084] 3419 59011 1,566 981
By area:
3 Western Europe 10,632 6,707} ~1,986) 369] 2,346 9,903] 2,048 386| 3,188 85
4 Of which Y 1,877 1,235 -462f -1,022|] -244] -149 274 49 539 73
5 i d 2,406 2536 -966] -1.382] -892 834 722 517 991 306
6 United Kingdom 7,751 3584 170 2,708 2582 2631 -719 65 14511 2,787
7 Canada -1663| 2181] o8| “900] 41 103| 1,058] 281 =36 1,439
8 Japan -2,808 —453) -1,741f  -366] -1,567 856] -825| 2291] -1,326] 593
9 Other 7,19| 4,432 197] 2968] 4820 -798| 1,138] 3,505 -261 50
10| Corporate and other bonds, net foreign purchases 81,911| 119,815 19,235 18,425| 26,994| 17,257 32,574 23,221| 33,254| 30,766
By type: ’
1 New issues sold abroad by U.S. ¢t I 59,261] 53,445 16,499] 12,107| 16,279} 14376| 13,511] 11,643} 13,716 14,575
12 U.8. federally-sponsored agency bonds net 24,9761 44,965| 5378| 5047| 11,722 2,828| 14,391 5661) 12,161f 12,752
13 Other outstanding bonds, net -2,325) 21,405] -2642| 1271] -1,007 53| 4672] 5917| 7377 3439
By area:
14 Western Europe 68 955 73,519] 17,456 14,532] 19,779] 17,188| 21,125| 15,645| 20,504| 16,245
18 Of which ,055| 1,869 568] 2,182 1,229] 2301| 1,610] 1,203 -59
16 Switzerland 487 861 157 ~95 §59) ~134 -70 269 780) -~108
17 United Kingdom §7,347| 54,188| 15310| 15,168] 14,363} 12,506| 14,838] 10,089 15254] 14,007
18 Canada 2359| 3.9%2 650 644 705, 360 5031 1,420 999} 1,010
19 J 2,2331 13,104 303§ 1437] 1.662] -1,169 909 2,580| 5446| 4,169
20 Other countries 8911 29219 1,040 1907 5,022 942| 9,962 38,587| 6,314] 9,356
21 International financial institutions 2 -547 41 214 95| 174 64 75 =11 -9 -14
Memoranda:
Other foreign transactions in marketable, long-term U.S. included elsewhere in i ional tions accounts:
Foreign official assets in the United States (lmes in table 9):
1 Treasury marketable bonds (line Ad) 39,4661 86,773} 7.960] 12,296] 11,792} 7.418( 26,0441 8,086] 30,404] 22,239
2 Other U.S. Government securities (line A6) 3,734 4331 1,128] 1,326 518 764 62 268 1,217 1,804
3| US. corporate and other bonds {part of line A1d) 220 1,636 178] 467 -117 616 -9 831 905 -91
41 US, stocks (part of line A14) 3,048 -368 87| 3408 -111] -336| -202 4541 -2,490| 1,880
§ | Other foreign transactions in U.S. Treasury bonds and notes (table 9, line B4) 94, 060 155,180 24,814] 31,123| 34979| 3,144 10,3161 30,008 X 70,202

See footnotes on page 55.
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SURVEY OF CURRENT BUSINESS

Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars}

Not seasonally adjusted Amounts
. (Credits +; increase in U.S. liabilities or decrease in U.S. assets. outstanding
Line Debits —; decrease in U.S. liabilities or increase in U.S. assets.) 1995 199 19% Sept. 30,
I 1 i v | l e W 1996
A1 | Claims, total (table 1, line 46) -34,219 4,537 | -22,904 7500 | -14278 | -12,707 3374 | -15,696 na. 342,381
2| Financial claims -33,133 5918 | -22,041 7,564 | -12728 | -13,232 3,159 | -16,176 na. 317,951
3 Denominated in U.S. doflars -26,259 5465 -22,872 12,005 -9,957 -5270 4,111 ,668 na. 239,881
4 Denominated in foreign 6,844 453 831 4,451 2,771 -7,962 -7,508 na. 78,070
5 By type: Deposits -33,060 -6,409 | -21,984 7,962 -12649 | -18,131 2994 -15942 na. 313,304
6 Other claims 12 -53 491 -57 -408 -19 -101 -165 -234 na. X
7 By area: Industrial es3 -23,501 663 6313 | -10,950 5,985 | -11,038 7,988 6,491 n.a. 182,111
8 Of which United Kingdom -9,960 -1,102 -1,708 -6,345 ~6,818 4,033 -2,451 na. 59,213
9 Canada 276 1,724 ~1845 755 -358 101 863 3,126 na. 6,785
10 Caribbean banking centers -9,850 5871 -15993 18,745 -6,731 -1,238 | -10,863 -9,399 na. 173,319
hA| Other 218 606 -135 241 -12 956 -204 -286 na. 11,861
121 © ial claims ~1,086 1,381 -863 54 -1,550 525 =215 480 na. 24,430
13 Denominated in U.S. dollars -1,576 783 ~723 -195 ~1,441 456 -166 432 na. 22,468
14 Denominated in forsign 490 598 -140 141 -109 69 -49 48 na. ,
15 By type: Trade receivables -1815 43 ~011 83 ~1,564 921 -153 266 na. 22,010
16 Advance payments and other claims 729 638 48 29 14 -396 -62 214 na. 2,420
17 By area: Industrial s 358 1,323 470 345 -840 210 =72 644 na. 13,965
18 Membars of OPECS -171 118 =20 -94 -175 80 120 -110 na 1,072
19 Other -1,273 60 =373 =305 ~535 655 -263 -54 na 9,393
Bt | Liabiilties, total (table 1, line 60) 34,578 9,076 7,285 6,945 11,212 6,506 7,206 20,608 na. 272,403
2 Financial liabilities 34,705 8,939 9,168 6,101 10,497 5,434 7,108 18,373 na. 242,194
3 Denominated in U.S. dollars 30,475 6,233 9,678 5,034 ,530 4,373 7215 17,154 na. 228,343
4 Denominated in foreign currencies 4,230 2,706 =510 1,067 967 1,061 -107 1219 na. 13,851
§ By area: Industrial ies? 7,639 ,009 =2,023 3,565 3,088 9,714 6,529 10,211 na. 75,162
6 Of which United Kingdom 10,203 1,342 -351 4711 4,501 7,757 7,738 9,199 na. 61,415
7 Caribbean banking centers 4 26,908 6,100 11,200 2,508 7,100 4,125 900 7,895 na. 150,800
8 Other 158 -170 -8 28 309 -155 -321 207 na. 16,232
9 G ial liabilities =127 137 -1,883 844 775 1,072 188 2,235 na. 30,209
10 Denominated in U.S. dollars 541 799 -2,108 862 968 1,384 110 2114 na. 29,357
Al Denominated in foraign -668 -662 225 -3 -193 -312 78 121 na. 852
12 By type: Trade payables 1,006 -161 683 -466 950 -198 274 524 n.a. 11,605
13 Advance receipts and other fiabilities -1,133 298 ~2,566 1310 -176 1,270 -86 1,711 na. 18,604
14 By area: Industrial countries -272 579 -1913 991 7 1,607 -157 1217 na. 17,956
15 Members of OPECS 440 205 -19 -138 392 204 285 408 na. s
16 Other -295 647 49 -9 312 -331 60 610 na. |

See footnotes on page 55.
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SURVEY OF CURRENT BUSINESS

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

Apriligo7 e 53

Not seasonally adjusted Amounts
Line (Credits +;decreasein U.S. assets. Debits— ncrease i U.S. assets) 1995 | 19967 1996 1996 outstanding
| 1 1 I I I e e 19%
1| Total (table 1, line 47) 89,146 | 88219 ] -29,114 | -41,236 8,476 -1,212 1,14 74| -33,196 | -56,683 854,768
By type:
2 Banks’ own claims 54296 | 62,529 | -19,941 | -32,612 14,562 | -16,305 3,916 =1,106 | -10913 | -54,426 667,338
3 Payable in doliars -39,960 | -70,639 -7,626 | -28,135 6,703 | -11,002 -1,392 —4,401 8,676 | -56,170 600,887
By borrower:
Claims on:
4 own foreign offices -20415¢ -35370 | -10119 -8,180 3,607 -5,723 9,908 9,670 -4,078 | -31,530 343,118
5 unaffiliated foreign banks 13,139 1 -14,667 6,183 -5,981 5,185 8,752 -4,807 -1,830 4,070 -3,960 113,576
6 foreign public borrowers ! 882 682 276 ~164 1,498 -176 -5,237 4,801 223 795 1,924
7 other private foreigners -33,566 | -21,184 -3314| -12810 -3687 | ~-13,855 -1,256 2,298 151 | 21,475 122,269
By bank ownership: 2
U.S.-owned banks’ claims on:
8 own foreign offices 10,057 | -18,073 -6,288 9,567 8,347 ~1,669 -1,468 1,085 -5814 | -11,856 143,652
9 unafiliated foreign banks 69 | -14,097 2914 -1,168 ~762 -1,083 1,162 6,746 4,784 3,719 595
10 other f 29,314 | 11,181 2815 | -14320 2,740 | -11439 4,350 7,360 3991 [ -18,182 92,203
Forelgn-owned banks' claims on:
" own foreign offices =30472 | -17.207 3831 17747 4,740 -4,154 13716 | -10,735 1736 | -19,674 199,466
12 unaffiliated foreign banks 13,208 =570 3,269 -5,823 5,047 9,815 ~5,959 4916 714 241 62,981
13 other f -3,970 ~9,421 2,775 1,346 651 -2,592 -2,143 261 -4,619 ~2,498 51,980
14 Payable in foreign -14,336 8110 -12415 4,477 7,859 -5,303 5,308 3,205 2,237 1,744 66,451
16 Banks’ domestic customers’ claims -14,850 | -25,690 =9,173 -8,624 -6,086 9,033 =2,202 1,082 | -22,283 2,237 187,430
16 Payable in dollars -19,342 | -21,3989 | -11,028 -7,466 9,702 8,854 2,283 2,143 | -22617 1,368 176,695
17 eposits 7,300 | ~14,355 -2,323 =2,427 3512 8538 | -10.281 2,604 | ~10,202 8,822 71873
18 Foreign dpa -13,497 | ~10,668 -6,859 M ~6,860 689 3,577 2,142 | -10,163 -1,940 65,672
19 Other negotiable and readily transferable INSIUMERMS # wo.vvuvsrossosssssrsesssssscs -7,768 -1,229 81 -3,297 4,108 =447 2,161 5377 -2,060 6,697 24,026
20 Qutstanding collections and other 5,377 4,863 -1,927 2,653 2,249 1,452 2270 1,512 -102 1,183 16,224
21 Payable in foreign currencies 4,492 -4,301 855 -1,158 3,616 179 81 -1,111 334 605 10,735
By area:
22 5 -34267 | 46974 -27,236| 11,624 14,175 -9,582 11,895 -8,731 | -33801{ -15337 441,334
23 Western Europe 31,045 | -37,834] -17,957 -2,379 6,399 | -17,108 -730 -7.602 ] -24,670 4,632 284,733
24 Of which United Kingdom -16,083 | -18,891 -6,652 687 7,638 | -16,756 -3,866 1,958 { -16,025 958 138,036
25 Canada =147 | 11,755 -9,005 4,062 1,761 ,035 1,796 -5,015 6,112 2,424 61,770
26 Japan -5,067 6,900 -1,892 | ~11,958 7317 1,466 10,966 3422 -184 -7,304 92,196
27 Other 1,992 ~3,485 1,618 -1,349 -1302 3,025 -137 464 -2,835 977 12,635
28 Caribbean banking centers -23,616 | -18,223 5615 | ~19,707 -7,99% -1,528 -1,851 14,487 4,093 | -26,766 243,173
29 Other areas -11,263 | -24,022 ~7,493 -9,905 2,297 3,838 -8,330 -5,830 4,698 | -14,560 170,261
30 Of which Members of OPEC, included below” 4,002 -486 1,164 ~753 =285 3876 2,687 -892 -1,625 -756 16,511
31 Latin America 10| -10720 ~963 -2,194 1,582 1,53 298 ~866 -833 -9,330 80,168
32 Asia -8400| -11,185 -7,691 -8,324 2,341 6274 -4,951 ~7,530 4,735 3,439 79,315
33 Africa ‘57 139 162 -124 2026 151 -84 =10 209 34 ,729
34 Other® 284 -2,256 999 737 ~1,400 -52 -3,583 2,565 687 -1,825 !
Memoranda:
1 lntemationael bggking faciliies’ (IBFs) own claims, payable in dollars (lines 1-13 above) ..., 9767 | -17,322 5,400 -4,289 4,876 3,780 3,292 1,061 2469 | -24,144 219,724
y borrower:
Claims on:
2 own foreign offices ~7463 | -16316 -408 655 -3,237 4,473 6,270 -3,310 2,746 | -22,022 131,542
3 unaffiliated foreign banks 18,789 617 5,511 -4,335 8,685 8,928 =3,891 4,413 515 610 66,534
4 foreign public borrowers 1,145 1,621 811 295 616 =577 867 956 145 -346 6,453
5 all other forelgners -2,704 -3,244 -514 904 -1,188 -98 46 -997 93 -2,386 26,135
By bank ownersh g)
6 U.S.-owned IBF’s 4,165 4,642 23 6,057 695 ~2,821 ~278 =141 3,309 1,752 68,169
7 Foreign-owned 1BF's 5602 | -21,964 5,166 | -10,346 4,181 ,601 3,570 1,202 -840 | -25,896 161,555
8 | Banks' dollar acceptances payable by foreigners 47 -1,208 -2 344 -29 441 -616 =304 =61 -227 9,623

See footnotes on page 55.
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Table 9.—Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks

[Millions of doltars]

Not seasonally adjusted Amounts
Line (Credits +; increase in foreign assets. Debits ~; decrease in foreign assets.) 1995 1996~ 1995 1996 °‘[’)%§"gi"g
| I I W | l e e 1996
A1 | Foreign official assets in the United States (table 1, line 49) ... 109,757 | 122,778 21,822 37,380 39,186 11,369 52,021 13,566 24,235 32,956 790,200
i3
2 U.S. Treasury securities (table 1, line 51) 68813 111,151 10,132 25,208 20,488 12,984 56,600 =3,384 25,472 33,463 582,653
3 Bills and certificates 28,964 24,901 2,148 12,801 8,576 5441 29848 | -11211 -5,049 11,313 193,435
4 Bonds and notes, marketable 39,466 86,773 7,960 121206 11,792 7418 26,044 8,086 30,404 22,239 383,250
5 Bonds and notes, nonmarketable 383 -523 26 1 121 125 -292 -269 17 -89 6,968
6 Other U.S. Government securities (table 1, line 52) 3,734 4,331 1,126 1,326 518 764 52 1,268 1,217 1,804 29,580
7 Other U.S. Government liabilities (table 1, line 53) 1,082 1,404 ~331 23% -1 1,249 -156 220 1,061 2719 28,693
8 U.S. liabiiities reported by U.S. banks, not included elsewhere {table 1, line 64) 32,862 4,614 10,630 7,662 18,478 -3,908 -3,264 14,187 ~1,930 4,379 111,938
9 Banks' liabilities for own account, payable in dollars 22,376 -4,132 9,580 3,709 12,879 -3,792 5,226 3,311 -5,956 -6,713 79,245
10 Demand deposits 537 -588 341 =507 -36 739 675 788 -162 =539 1,510
" Time deposits ! . 7,090 2,893 317 3,425 4,795 -1,447 1,688 6,459 4,014 -1,240 33,675
12 Other liabiliies 2 14,749 -6,437 8,922 791 8,120 -3,084 4213 -3,936 ~1,780 4,934 44,060
13 Banks’ custody liabilities, payable in dollars 3 10,486 8,746 1,050 3,953 5,599 -116 ~8,490 10,876 4,026 2,344 32,693
14 Other foreign official assets {table 1, line 65) 3,266 1,278 265 2,949 -228 280 =211 1,285 -1,585 1,789 37,436
By area (see text table D):
B1 | Other foreign assets in the United States (table 1, lines 58 and 61) ... 124,623 | 152,226 33,829 40,568 15,727 34,499 | ~23,739 33,137 42,251 | 100,577 | 1,360,010
By tyge:
2 U.S, Treasury ities (line 58) 99,340 | 153,784 29,969 30,368 37,269 1,734 11,832 31,212 43,402 67,338 642,973
By security:
3 Bills and certificates 5,280 -1,405 5,155 ~765 2,290 -1,410 1,516 1,114 -1,081 -2954 27,402
4 Marketable bonds and notes 94,060 |} 155,189 24,814 31,123 34,979 3,144 10,316 30,008 44,483 70,292 515,571
By holder:
5 Foreign banks 4,394 -1,983 4,495 ~T14 1,149 -536 98 2,274 315 ~4,670 13,886
6 Other private foreigners 94875 | 156,572 25,085 31433 36,104 2,253 10,974 29,800 44,121 71,677 517,834
7 International financial institutions 4 7 -805 389 ~351 16 17 760 -862 -1,034 331 11,2583
8 U.S, liabilities reponed by U.S. banks (line 61) 25,283 -1,668 3,860 10,200 | -21,542 32,765 | -36,571 1,925 -1,151 33,239 817,037
9 nks’ own liabilities ! 26,880 =391 2,743 14,691 | 18,122 27,668 | -31,887 1,713 -2,896 32,679 780,652
10 Payable in dollars 4,253 6,224 -3,786 4166 | 13567 17440 | -28.966 2,424 -2,388 39,999 676,832
By account:
" Liabilities to own foreign offices -3,386 4,073 1,330 -1,857 -8,302 5443 | 22,031 -9,943 -8,809 44,856 401,192
Liabilities to unatfiliated foreigners:
12 demand deposits 529 3,247 ~775 -193 1,488 9 —414 3217 ~1,703 2,147 25,602
13 time deposits * 614 -6,683 -1,737 6,720 | -11,879 6,282 -839 | -10,383 7,021 -2,482 155,079
14 other liabilities 2 7,724 5,587 -2,604 504 6,126 6,706 -5,682 14,685 1,106 -4,622 94,959
By holder:
Liabilities to:
15 own foreign offices -3,386 4,073 1,330 -1,857 -8,302 5443 | -22,031 -9,943 -8,809 44,856 401,192
16 unaffiliated foreign banks 1,301 -9,902 2,224 29461 10,114 10,693 -6,202 296 3,043 -6,949 161,480
17 other private forei 4,613 9,671 -3,435 2,834 1,891 3,523 1,146 4,903 452 3,170 101,515
18 international financial institutions + 1,725 2,382 543 443 2,958 2,219 -1,789 2,320 2,929 -1,078 12,645
By bank ownership: 3
U.S.-owned banks’ liabilities to:
19 own foreign offices -19,350 | -12.443 5774 | -14207 -8,040 2,886 | -12,354 -7,063 -5,813 12,787 154,519
20 unaffiliated foreign banks 5,195 4,581 -1,069 3,560 -4,157 6,861 2,424 6,813 -293 -4,363 43,170
21 other private foreigners and international financial institutions 4 ............... 2,872 7,192 -4,103 §70 5,062 1,143 ~-3,114 9,193 -2,576 4,289 71,863
Foreign-owned banks’ liabilities to:
22 own foreign offices 15,973 16,516 —4,444 12,350 -262 8,329 -9,677 -2,880 -2,996 32,069 246,673
23 unaffiliated foreign banks ~3,894 | -14,483 -1,156 -614 5,957 3,832 -8,716 6,617 3,336 -2,686 118,310
24 other private foreigners and i ional financial institutions 4 3,466 4,261 1 211 2,507 -413 161 2,471 -1.970 5,957 2,197 42,597
25 Payable in foreign currencies 22,627 -6,615 6,529 10,525 4,555 10,128 ~2,921 4137 611 -7,320 103,820
26 Banks’ custody liabilities, payable in dollars ! -1,697 -1,167 1,117 —4,491 ~3,420 5,197 -3,684 212 1,745 560 36,385
27 Of which negotiable and readily transferable inst -633 3,128 1,843 -4,343 3,285 5,152 -3,130 115 2,023 4,120 3,m
By area:
28 Industrial countries ¢ 64,699 | 101,806 26,927 13,308 31,808 =7,344 7,070 21,864 22,634 50,338 802,934
29 Western Europe 24,356 94,346 7,000 ~3,829 20,405 780 9,601 17,932 24,112 42,701 649,167
30 Canada -846 9,944 4,873 1,740 -3,620 -3,839 3,799 3,49 =278 2927 50,201
K| Other 41,189 -2,484 15,054 16,397 16,023 4,285 -6,330 436 -1,300 4,710 203,566
32 Caribbean banking centers” 37,146 24,229 =707 19,843 | -18518 36,628 | ~32,986 6,766 4,214 46,235 356,653
33 Other areas 22, 778 26,191 7,609 7417 2437 5315 2177 4,507 15,503 4,004 200,423
34 Of which Members of OPEC, included below® 3,688 580 167 231 =972 1,252 310 2443 317 41,358
35 Latin America -1 ,830 8,957 -1,664 -1,684 -1,098 2,516 1,370 2,925 1,781 2,881 82,707
36 Asia 18,313 16,697 7,650 6,575 —425 4,613 2,545 1,670 10,567 1,915 109,545
37 Africa 397 200 -232 394 366 =131 -82 —48 140 190 6,967
38 Other® 5,898 337 1,955 2,082 3,594 -1,683 -1,656 -40 3,015 -982 31,204
Memoranda:
1 | International banking facilities’ (IBF’s) own liabilities, payable in dollars (in lines A8, and
B10 above) : 1572 -179% -6,380 4974 2,992 9,986 6,550 ~8,898 | -14,076 11,568 352,750
By holder:
Liabilities to:
2 own foreign offices 770 -3,696 -7.745 1,211 2,890 4414 2072 -8,340 | -10,201 16,917 161,704
3 unaffiiated foreign banks 3463 | -18,297 -1,363 -1,647 -6,267 5,814 ~7,523 -7,093 ~701 -2,980 120,231
4 foreign official 7,342 1,020 -477 3,041 5,794 -1,018 1,476 7497 —4,969 ~2,984 40,146
5 other private 1ore|gners and international financial institutions 4 ... 6,923 3,017 3,205 2,369 575 774 1,569 -962 1,795 615 30,669
By bank ownership: S
6 U.S.-owned IBF's 22719 | -13,619 2,727 -5,548 656 4,444 2,031 -1,857 | -16,065 2,212 69,681
7 Foreign-owned IBF’s 9,293 -4,337 -9,107 10,522 2,336 5 542 -8,581 =7,041 1,989 9,296 283,069
8 | Negotiable certificates of deposit held for foreigners t (in lines A13 and B27 above) .......... 8,797 770 -1,086 4,662 2,219 -840 906 -425 821 -532 9,934

See footnotes on page 55.
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FOOTNOTES TO U.S. INTERNATIONAL TRANSACTIONS TABLES 1-10

General notes for alltables: P Prefiminary. " Revised.  *Less than $600,000 ()
Suppressed to avoid disclosure of data of individual companies.

n.a. Not available.

Table 1:

1. Credits, +: Exports of goods, services, and income; unilateral transfers to United States; capital inflows (increase
in foreign assets (U.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 (decrease
in foreign assets (U S. liabilities} or increase in U.S. assets); increase in U.S, official reserve assets; decrease in foraign
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 inline 4; major equipment, other materials, supplles and petroleum
products purchased abroad by U.S. military agencies in line 18; and fuels purchased by airline and st
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 affiliates and to include U.S. affiliates’ receipts from foreign parents. The definition of imports
is revised to include U.S. parents’ payments to foreign affiliates and to exclude U.S. affiliates’ receipts from foreign parents.

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

7. For all areas, amounts outstanding December 31, 1996, were as follows in miliions of dollars: Line 34, 75,089; line
35, 11,048; line 36, 10,312; line 37, 15,435; line 38, 38,294, Data are preliminary.

8. Includes sales of foreign obligations to foreigners.

8. 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 liabilities associated with mifitary 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
governments.

13, Conceptually, the sum of lines 70 and 62 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
fransactions accounts for the treatment of goid, (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 Special Tables”
section in this issue of the SuRvey oF CURRENT Busiuess. A reconciliation of the other foreign transactions in the two sets of
accounts appears in table 4.5 of the full set of NiPAtables (published annually in the July issue of the Survey).

Additional footnotes for historical data in June issues of the SuRvev:

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

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

16. Break in series. See Technical Notes in the June 1989, June 1990, June 1992, June 1993, June 1985, and July
1996 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 unadiusted and seasonally agjusted 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 Census and BEA. The sea-
sonally adjusted data are the sum of seasonally adjusted five-digit end-use categories (see Technical Notes in the June
1980 Sumvey, in the June 1988 Survey, and in the June 1991 Suvey). Prior to 1983, annual data are as published by
the Census Bureau, except that for 1975-80 published Gensus data are adjusted to include trade between the U.S. Virgin
lslands and forelgn countries.

inning in 1990, the Census Bureau replaced its compiled export statistics with counterpart Canadian import
statnstncs 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 A5 and A13, B12, B47, and B82 reflect the Census Bureau’s reconciliation of discrepancies
between the goods statistics published by the United States and the counterpart statistics published in Canada. These
adjustments are distributed tothe affected end-use categories in section C. Beginning in 1986, estimates for undocumented
exports to Canada, the largest item in the U.S.-Canadian reconciliation, are included in Census basis data shown in line

L

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 intables 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 adjustments for special situations in which shipments were omitted
from Census data; deduction of the value of repairs and alterations to foreign-owned equipment shipped to the United
States for repair; and the inclusion of fish exported outside of U.S. customs area. Also includes deduction of exports to the
Panama Canal Zone before October 1, 1979, and for 1975-82, net timing adjustments for goods recorded in Gensus data
in one period but found to have been shipped in another (see June issues of the Survev for historical data).

6. Deduction of foreign charges for repair of U.S. vessels abroad, which are included in tables 1 and 10, line 21 (cther
transportation); coverage acjustments for special situations in which shipments were omitted from Census data; and the
deduction of the value of repairs and alterations to U.S.-owned equipment shipped abroad for repair. Also includes addition
of understatement of intand freight in f.a.s values of U.S. imports of goods from Canada in 1974-81; deduction of imports
from the Panama Canal Zone before October 1, 1979; and for 1975-82, net timing adjustments for goods recorded in
Census data in one period but found to have been shipped in another (see June issues of the Survey for historical data).

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

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 includes purchases of nonmonetary gold from the International Monetary
Fund, transfers of tin to the International Tin Council (ITC), and sales of satellites to Intelsat. The memoranda are defined
as follows: Industrial countries: Western Europe, Canada, Japan, Australia, New Zealand, and South Africa; Members
of OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates, Indonesia, Algeria, Libya,
Nigeria, and Gabon (beginning in January 1993, excludes Ecuador); Other couniries; 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 detall 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 1990, In earlier
periods, the German Democratic Republic was included in Eastern Europe.

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

11. Includes nuclear fuet materials and fuels.

Table 3
1, Patented techniques, processes, and formulas and other intangible property rights that are used in goods production.
2. Copyrights, trademarks, franchises, rights to broadcast live events, and other intangible 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 smployed in
the United States and Canadian and Mexican commuters in U.S. border areas.

Table 4:

1, Expenditures to release foreign governments from their contractual liabilitiesto 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 legislation—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 previously recorded in lines A38 and C8; 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 fines A39 and C9, A third part of line A3, disbursed directly to
finance purchases by recipient countries from commercial suppliers in the United States, is included in line A34, A fourth
part of line A3, representing dollars paid to the recipient ies tofinance purchases from ies 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 refated to military sales contracts in this and other tables are partly estimated from incomplete data.

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

4. Line A35 includes foreign currency collected as interest and fine A40 includes foreign currency collected as principal,
as recorded inlines 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
purchasars from liability to make repayment.

6. Includes 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.

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” industries exciude, 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
other 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, ang 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
Development Bank (10B).

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

Table 7:

1. Deposits (line AS) include other financial claims (line A8} for some
categories in foreign source date.

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

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

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

6. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-axporting countries. Beginning
in January 1993, excludes Ecuador.

Table 8:

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

. 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 affiliates in the United States,

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

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

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

7. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African ofl-exporting countries. Beginning
in January 1993, excludes Ecuador.

8. Includes Eastern Europe and international and regional organizations.

Table 9:
1. Negohable certificates of deposzt issued by banks in the United States are included in banks’ custody liabilities and
are y identified in jum line 8. Nonnegotiable certificates of deposit are included in time deposits.

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

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

4. Mainly International Bank for Reconstruction and Development (IBRD), International Development Association
(1DA), International Finance Corporation (IFC), Asian Develop Bank (ADB), inter-American Development Bank (iDB),
and the Trust Fund of the International Monetary Fund.

6, U.8.-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, Australia, New Zealand, and South Africa.

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

8, Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries, Beginning
in January 1993, excludes Ecuador.

9. Includes Eastern Europe and international and regional organizations.

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

14. The “European Union” includes the "European Union (6),” United Kingdom, Denmark, Ireland, Greecs, Spain, and
Portugal. Beginning with the first quarter of 1985, the ‘European Union’ alse includes Austria, Finland, and Sweden.

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

16. Includes, as part of international and unallocated, the estimated diract investment in foreign affiliates engaged in
international shlppmg and in operating olf and gas drilling equipment internationally. Also inciudes taxes withheld, current-
cost adjustments associated with U.S. and foreign direct investment, and small transactions in business services that are
not reported by country.

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

18. Details not shown separately are included in line 61.

due to the ¢ ingling of these
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Table 10.—U.S. International

[Millions
Western Europe European Union 14
Line (Credits +; debits =) 1996
1996 19967 1995 19967
| I n- [\'24
1 | Exports of goods, services, and income : 278,980 | 206,357 | 72,399| 75252| 70.698| 78,007| 252680] 266,719
2| Goods, adjusted, excluding military2 132442| 137,207 34,805| 36,062| 30,601} 35649 121,482 124,785
3| Serices3 71281 77483| 17,327 19,042| 21,069 20,045 63,733 68,742
4 Transfers under U.S. military agency sales contracts ¢ 2,175 3,565 631 1,007 1,075 862 1,657 2,408
) Travel 19,089 19,999 3,628 5,008 6,320 4,843 17,345 18,174
6 P; ger fares 5,971 6,344 1,445 1,369 1,890 1,540 5,648 5,996
7 Other transportation 8,934 9,321 2,193 2,438 2,241 2,449 6,956 7,183
8 Royalties and license fees S 14,058 14,756 3,541 3,560 3,585 4,069 13,351 14,076
9 Otherﬁprivate services ® 20,852 23,340 5,740 5,528 5,833 6,239 18,595 20,769
10 us. G iscell services 202 159 49 4 26 43 180 136
1 Income receipts on U.S. assets abroad 75,257 81,667 20,178 20,148 19,028 22,313 67,466 73,193
12 Direct investment receipts 40,787| 43852| 10,988| 10,711 9332f 12,621 35,186 37,233
13 Otherﬂprivate receipts 329681 37,027 8,837 9,245 9,374 9,571 31,054 35,032
14 U.s. receipts 1,802 1,088 363 192 322 221 1,226 928
15 | Imports of goods, services, and income 297,710 | -324,123 | -74,630| -83,630| -82,907| -82,957| -270,056| -293,278
16| Goods, adjusted, excluding military -147,650 | -161,268| -37,984| -41,951| -39,695| -41,638| -134,193] -146,084
17| Services? -57,783| -61,709| -13,183| -16,383| ~17,302| -14,841f -51,627| -64,675
18 Direct defense expenditures 6,420 -7236| 1,741 -1791] -1854] -1.850 -5,716 -5,946
19 Travel -16,380| -17.245( ~-2,997| -5159| -5660| -3429| -15144| -15948
20 P; ger fares 69371 -6820] -1471| -1930| -2,020{ -1,399 6,385 -6,277
21 Other transportation 9208 -9452) -2,185| -2430| -2,385) -2462 -1177 ~1475
22 Royalties and license fees s 4,168 | -4,347 -976| -1,088| -1,110| -1,193 3,555 -3,682
23 Other ( private services s -13470§ -15432( -3,501| -3,733| -3968| -4230| -12600( -14322
24 U.S. G¢ miscell services -1,198) 1,177 =312 ~272 -306 288 -1,080 -1,026
25 Income payments on foreign assets in the United States 92,277 | ~101,146 | -23463| -25296| -26910| -26478| -84,236 92,549
26 Direct investment payment: -23,626| -26663| -5791| -7,105] -6670| -6,098| -21964| 23,139
27 Other ﬂprivate payment; ~45433| -48,433f -11,521] -11,913] -12,189] -12,810 42278 -45,572
28 U.S. Ge payments -23,219| -27,050| 6,151 <-6,278| -7,051| -7,670| -19,994{ -23.838
29 | Unilateral , net 679 475 159 230 84 2 1,383 1,261
30| US G t grants 4 -341 =376 -19 ~41 -150 -166 =77 =53
31 U.S. G t pensions and other transf -1,263| -1.271 =314 =303 =316 =338 -1,072 -1,062
32 Private remittances and other fors S 2273 2,122 492 574 550 506 2,832 2,376
33 | U.S. assets abroad, net (Increase/caplital outflow (-)) -151,025 | -148,017| -33,680| -25,794]| -48423| -40,120| -139,453| -128,045
gg U.% ?;ﬁcial reserve assets, net? 2,574 -649 =212 154 -482 -108 2,648 -609
ol
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign currencies 2,574 649 212 154 —482 -109 2,648 -609
39 U.S. Govemment assets, other than official reserve assets, net 126 396 122 -128 243 159 4 215
40 U.S. credits and other long-term assets -643 -563 -158 ~-158 -141 -106 455 =247
41 Regaymems on U.S. credits and other iong-term assets ® 787 1,008 288 53 369 298 474 504
42 U.S. forsign currency holdings and U.S. short-term assets, net -18 -49 -8 -23 15 =33 -1 —42
43 U.S. private assets, net ~153,7251 ~147,764 } -33500| -25820| -48,184{ -40,1701 -142,105| -127,661
44 Direct invest -51,616| —41.288] -11,165] ~16,001 2291 -16413] 46,336 -36,7
45 Foreign securities 475601 -56084] -10,8081] -8,8991 -17,109] -19,148] 45,502 -51,174
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking -24,061 na.| -10912 6679 -8672 na | 25245 na.
47 U.S. claims reported by U.S. banks, not included elsewh -80,588| -37,517 15 7,599 -24,694 -4,609 -25,023 -28,994
48 | Forelgn assets In the United States, net (increase/capltal infiow (+)) 1589921 201,714 80837| 65073 74224 71580 154820 277,061
49 Foreign official assets in the United States, net -6,404| 29,950 18,021 6,327 2,779 2,823 (18) (8
50 u.s. G 17 (7 17! (17) (1 ] (*9) (19)
51 U.S. Treasury securities® (17 (17 (1 (17 (17) (17 (18) (18)
52 Other 10 (") 7 (7) (7 (7 ] 9 (9
53 Other U.S. Government liabilities !* 1,387 646 285 81 =130 310 713 -53
54 U.S. liabilities rﬁponed by U.S. banks, not included elsewh (1) () (o] 7 (m (t7) (8) (18)
55 Other foreign official assets 12 ] (") (7 (7 ) (17) (18) (&)
56 Other foreign assets in the United States, net 165396 | 261,764 | 62,816| 58,746| 71,445] 68,757 (18) (]
57 Direct invest 51875 61,722 20,298| 18,492 13213 9,719 43,677 67,173
58 U.S. Treasury securities Y] (17) 1) v ] 9 (8 (18)
59 U.S. securities other than U.S. Treasury securities 79,5831 79226| 23,173{ 16,000 23692 16,331 81,054 75,606
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking 9,651 na. 9,786 6274 10,431 na 9,819 na.
61 U.S. liabilities reported by U.S. banks, not included elsewhere ("7 (7) (17 (17) (17 ()| 519,657} 18117476
62 | Allocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds between foreign areas, net {sum of above items with sign reversed) ... 10,084 | -116,406 | -45,086| -31,132| -13,677| -26,512 626! -123,718
Memoranda:
64 | Balance on goods (lines 2 and 16) -15208| -24061| -3,089| -5889| -9,094| -5989| -12,711 21,269
65 | Balance on services (lines 3 and 17) 13,498 15,774 4,144 2,659 3,767 5,204 12,1056 14,068
66 | Balance on goods and services (lines 64 and 65) 17101 -B287 10851 -3,230| . -5327 -785 -606 -7,208
67 | Balance on investment income (lines 11 and 25) -17.021| -19479| -3,285] -5,148| -6,881 -4,165| -16,770 19,356
68 | Balance on goods, services, and income (lines 1 and 15 or lines 66 and 67) 13 -18,730| -27,766| -2,230} -8,378¢ -12208] 4,950 -17,376 -26,559
69 | Unilateral transfers, net (line 29) 679 475 169 230 84 2 1,383 1,261
70 | Balance on cutrent account (lines 1, 15, and 29 or lines 68 and 69) 12 ~-18,0611 -27.291 =-2,0711 -8,148| -12,124 -4,948 -15,993 ~25,298

See footnotes on page 58.
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of dollars]
European Union 14 United Kingdom European Union ()5
1996 1996 1996 Line
1995 1996~ 1996 19967
| I - 124 | I - 124 | ] - \'24

65,309 67,860 63,580 69,970 74,814 83,433 19,492 22,372 20,358 21,211 138,275 142,194 35,794 35,383 33,425 37,592 1
31,633 32,480 27917 32,766 28,024 30,238 7,263 9,037 6,961 6,977 73,088 75,235 19,251 18,694 16,848 20,442 2
15,535 16,994 18,677 17,636 18,438 19,634 4417 4,816 5,271 5129 33,740 35916 8,138 8,985 9,806 8,988 3
397 913 641 457 443 387 90 146 79 72 676 1,078 175 564 163 17 4
3,508 4,600 6,761 4,305 6,422 6,735 1,347 1,682 2,040 1,666 8,366 8,756 1,622 2,236 2,920 1,978 5
1,369 1,287 1,893 1,447 1,540 1,627 331 349 505 442 3,262 3462 811 747 1,121 783 [
1,769 1,823 1,765 1,836 1,380 1,422 332 355 363 372 \ 3432 813 842 896 881 7
3,371 3,393 3,420 3,891 2,333 2477 601 606 688 683 8,315 8,488 2,008 2,058 2,013 2,320 8
5,079 4,940 5,185 6,564 6,283 6,960 1,712 1,672 1,694 1,882 9,478 10,619 2,589 2,518 2675 ,837 9
41 37 22 36 37 26 5 6 2 13 75 86 30 20 18 18 10
18,142 18,386 16,986 19,679 28,352 33,562 7,812 8,519 8,126 9,104 30,647 31,043 8,405 7,704 6,771 8,162 1
9,443 9,395 7,891 ,504 10,685 12,728 3,031 3,082 2935 3,679 19,239 18,986 5,292 4,829 3,720 5,144 12
8,388 ,823 8,825 8,996 17,736 0,806 4,781 5,437 5,191 5,397 10,441 11,392 2,907 2,719 2,887 2,879 13
3n 168 210 179 31 28 2 967 665 206 156 164 139 14
-67,498 ~74,991 -74,916 ~75,873 -97,432 | -103,336 -23,701 -25,847 -25,995 =27,793 | -137,185 | -148,678 -34,104 -38,754 -38,500 =31,314 15
-34,495 -37,550 -36,116 -37,893 ~26,733 -28,753 -6,687 =7,391 ~7,000 ~7,675 -86,425 -92,625 -21,813 -23,902 -23,153 -23,657 16
-11,880 ~14,393 -15,330 -13,072 -16,755 -17,929 -3,875 -4,634 -4,938 -4,482 -27,253 -28,591 -6,206 ~7,565 -8,060 -8,771 17
~1,623 -1,396 -1,617 -1,510 =512 -487 -143 -123 =111 -110 ,838 =5,004 -1,261 -1,186 -1,282 -1,275 18
-2,844 4,788 -5,113 -3,203 =4,601 -4,856 -9 -1,333 -1,461 -1,080 -7,989 -8.410 -1,490 -2,608 -2,713 -1,599 19
-1,348 -1,776 -1,858 -1,205 -2,605 -2,663 =538 ~725 -133 =567 -2,692 -2,548 =566 -718 -754 -510 20
-1,798 -1,833 -1,926 -1,918 -1,508 ~1,855 -361 =393 443 -458 -3,836 -3,786 -869 ~915 -1,024 -978 21
=827 =909 =935 -1,011 -1,761 -1,809 403 467 =440 -499 -1,568 -1,667 -382 =391 447 ~447 22
-3,267 -3,452 =3,710 -3,883 -5,698 -6,476 -1,442 -1,574 ~1,730 -1,730 -5,668 6,371 ~1,420 -1,660 -1,618 ~1,783 23
=274 =239 =271 242 -80 -84 -18 -19 -19 -28 =762 -806 -218 -187 ~222 - 24
-21,123 -23,048 23470 ~24,908 -53,944 -56,654 -13,138 -13,822 -14,087 -15,637 -24,507 -27,456 ~5,985 -7,297 -7,288 -6,886 25
-4,900 -6,345 -5811 -6,083 -12,029 -8,634 2,362 =2, -2,045 ~2,688 -9,148 -11,191 ~2,087 3,292 -3,160 -2,652 26
10,875 -11,218 -11,433 -12,046 =31,401 =34,159 -8,070 -8,370 -8,577 -9,142 -9,142 -9,424 -2,301 -2,340 -2,376 2,407 27
,348 -5,485 -6,226 -6,77% -10,514 -12,861 -2,706 2,913 -3,435 ~3,807 -6,217 6,841 -1,597 -1,666 -1,782 -1,827 28
208 356 337 270 1,224 1,208 286 321 335 264 901 79 193 206 197 203 29
=1 -1 26 =25 30
-270 -273 ~256 -263 =176 ~177 45 —46 43 -43 -609 -605 -152 -163 -150 =150 K|
569 630 619 658 1,400 1,383 331 367 378 307 1,610 1,404 345 359 347 353 32
-35,100 -18,770 -44,250 -20,926 -65,442 -78,789 -18,246 ~7,493 -25,230 -21,820 -52,204 46,413 -17,140 -14,611 -13,309 -1,353 33
201 -457 104 -457 2,648 -609 201 =457 104 457 gg
3
20t 457 104 457 2,648 -609 201 -457 104 457 38
85 -96 186 40 118 125 -2 3 1 123 -12 -41 8 =32 2 -38 39
=91 =81 -16 -59 40
171 14 181 138 122 123 123 4
5 =29 21 -39 -3 2 -2 3 LI [R—— -12 -41 8 -32 21 -38 2
5,386 -18,217 -44,540 ~29,509 -65,661 -78914 -18,244 ~7,496 -25,231 -27,943 -54,840 ~45,763 -17,349 -14122 ~13,434 -858 43
-10,172 -15,865 3,800 -14,622 -11,624 -18,879 -1,358 -11,572 4,706 ~10,655 -22,600 13,247 -8,486 -1,736 -1,301 =1,724 44
-8,810 -7,630 -16,770 ~18,064 -28,795 -36,050 6,251 -1,871 -11,598 -16,330 9,972 -13,909 -1,445 -5,391 -4,433 =2,640 45
-10,566 7,146 -7,305 na. -10,059 na. -6,769 3,989 2,314 na. -15,334 na. -5,351 2,656 4,153 na 46
-5,838 -1,968 24,265 3,077 -15,083 -18,891 -3,866 1,958 -16,025 -958 ,934 ~11,759 -2,067 -9,651 -3,547 3,506 47
81,206 60,561 66,093 69,112 106,127 180,444 37,603 34,558 48,556 §9,727 31,482 65,760 29,981 20,763 8,045 6,942 48

18 18! 18) 18 18) 18 18 18! 18 18 18 18) 18! 18 18! 18!
Els; gl!; 183 %ls} gxa} (|8) (ls; (18) 2!8; 183 %lsg 18) %18; EIS Els; (18{ gg
(13) (!B) 18) (18) (18) (18) (18) 18) (IB) (18) (18) (18) (18) (18) (18) (13) 51
v} 9 9 (9 ] (9 (9 (9 (9 (9 09 (9 (8 (9 19 9| e
ol | - | - | - 1 - | o I LY N N £ 1 I
) ) (1) 1) ) 1) ) ) ) ) (1) ) 1) 09 () ) 8
(IB) (18) (18) (18) (18) (18) (18) (18) (lB) (18) (18) 18) (l!) (18) (IB) (18) 56
18,462 17,556 12,690 8,466 22,081 16,188 3,503 124 6,803 6,758 13,374 39,199 12,652 15,399 7,324 3,825 57
(18) ga) gt (18) (18) 18 (18) (18 (18) (lB (18) 18 IB) 18! (18) (13) 58
22,409 15,370 21,642 18,185 65,007 87,172 14,119 10,154 16,705 16,794 7,229 14,102 7,145 3,830 4,477 ~1,350 59
9,63 6,581 10,648 na. 10,319 na, 7,847 7,540 9,389 na. 647 na. 1,659 ~1,035 961 na. 60
1830,703 | 1821315 | 821,147 | 1844311 188600 | 881,601 | 812,130 | 816,722 | 1215671 | 1837,168| 1811533 | 811,188 188,685 182969 | 184,780 184,414 61
62
44,305 35,016 -10,843 -33,554 -19,201 -82,958 -15,435 -23,912 -18,024 -25,588 18,730 -13,668 14,724 -3,017 10,143 -6,069 63
-2,862 -5,070 -8,199 -5,138 1,291 1,485 676 1,646 -39 -698 -11,837 ~17,390 -2,662 -5,208 -6,305 -3,215 64
3,654 2,601 3,347 4,464 1,683 1,705 542 182 333 647 6,487 7,324 1,932 1,430 1,746 2217 65
792 -2,469 -4,852 674 2,974 3,190 1,118 1,828 294 =51 ,050 -10,086 -730 -3778 -4,559 -998 66
-2,981 -4,662 ! -5,229 -26,592 -23,093 -5,327 -5,303 -5,931 6,632 6,140 3,587 2,420 408 -516 1,276 67
~2,189 -7,132 -11,336 -5,903 -22,618 -19,903 -4,209 ~3475 -5,637 ~6,583 ,090 6,478 1,690 -3.3M1 -5,075 278 68
298 356 337 270 1,224 1,206 286 21 335 264 901 799 193 206 197 203 69
-1,8%1 -6,776 ~10,999 -5,633 -21,394 -18,697 -3,923 -3,154 -5,302 -6,319 1,991 -5,679 1,883 -3,165 -4,878 481 70
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Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits +; debits -)* 1996
1995 19962 1995 19967
| I [k e
1 | Exports of goods, services, and income 9,085 11,300 2,887 2,528 2,383 3,002 162,622 171,706
2| Goods, adjusted, excluding military 2 6722 7,354 1,929 1,638 1,788 1,999 127,685 133,993
3| Senvices? 2,784 2,696 73 686 808 688 18,129 19,679
4 Transfers under U.S. military agency sales contracts ¢ 352 398 61 88 176 73 133 126
5 Trave! 656 689 148 180 198 182 6,207 6,791
6 ger fares 36 44 20 13 10 1,284 1,193
7 Other transportation 716 607 177 133 14 156 2,507 2,692
8 Royalties and license fees S 93 116 24 29 32 32 1,236 1,346
9 Other private services > 862 1,003 270 233 252 248 6,716 7,375
10 U.S. Government miscellaneous services 48 38 14 10 7 7 48 57
1 Income receipts on U.S. assets abroad 599 1,051 244 205 287 315 16,907 18,134
12 Direct investment receipts 123 425 66 74 146 139 8,386 8,642
13 Other ,private receipts 253 327 79 95 63 90 8,521 9,592
14 U.S. Gc t recei 223 299 99 36 78 [-I RS S—
15 | Imports of goods, services, and Income -10,074 -10,568 -2,005 ~2,704 2,754 3,015} -170,700 183,719
16} Goods, adjusted, excluding military 2 -7,012 -6,978 -1,363 -1,678 1,772 2,165 | -14B,087 | -159,215
17| Services? -2,090 2,286 =414 ~704 -£72 -496 -12,605 -14,023
18 Direct defense expenditures -3 -228 =32 45 ~76 =75 54 -51
19 Travet -1,016 -1,069 -168 =381 326 -194 -4,319 -4,582
20 Passenger fares =302 -296 -4 =103 -102 -50 =306 ~374
21 Other transportation -364 ~299 -75 ~73 =10 -81 -3,676 -3,905
22 Royalties and license fees S -7 -3 -1 -1 -1 -1 -138 -178
23 Other private servicesS -335 ~329 -81 -82 82 -84 -4,039 -4,767
24 U.S. Government miscellaneous services 57 -62 -16 =20 =15 -1 =173 -165
25| Income payments on foreign assets in the United States 972 -1,304 =318 =322 -310 -354 -10,008 -10,482
26 Direct it t pay -1 () ‘) 1 -1 ) -3,513 -3811
27 Other private p ts -350 -433 =17 =103 93 =120 4,007 -4,378
28 us. t payments -621 87 201 -220 -216 234 ~2,398 2,293
29 | Unitateral transfers, net -2,946 -3,087 -766 -T2 877 -682 =365 342
30| USG t grants -1,692 -1,796 414 -441 -573 BB | cornrmninnneares | wunnnnsesssssnsnnerd
31 us. G pensions and other 34 34 -8 -9 -9 -8 ~453 416
32| Private and other transfers ¢ -1,220 -1,267 344 822 -295 =306 88 74
33 | U.S. assets abroad, net (increase/capital outflow (-)) -4,255 -3,7117 -1,810 101 -1,234 -m ~15,430 -21,536
34| U.S. official reserve assets, net”
35 Gold
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign !
39 U.S. Government assets, other than official reserve assets, net 213 -121 -12 -29 37 -7 5 7
40 U.S. credits and other long-term assets -246 -131 -30 -52 -1 =30
41 Rel ¥ments on U.S. credits and other long-term assets® 76 47 3 8 27 9
42 U.S. foreign currency holdings and U.S. short-term assets, net -43 =37 16 15 29 -96 5 7
43| U.S. private assets, net -4,042 -3,596 -1,798 130 -1,268 -660 -15,435 -21,543
44 Direct investment -1,312 -1,666 -349 -793 ~381 -143 1,767 -8,023
45 Foreign iti -596 =417 -141 -196 =226 146 -7,842 =5,782
46 U.S. claims on unaffiliated foreigners reported by U.8. nonbanking 28 na. 146 -5 47 na. 321 na.
47 U.S, claims reported by U.S. banks, not inciuded eisewh -2,162 -1,607 -1,454 1,124 614 663 -147 -11,756
48 | Foreign assets in the United States, net (Increasalcapital infiow (+)) 15,574 2,392 2,249 =3,375 1,020 4,547 6,811 25,386
49 Foreign official assets in the United States, net (18) (1) (18) (18) 18) (18) 2,237 1,866
50 US. G t it (18) (18 (18) 18 ('8 (18) "7 (7
51 U.S. Treasury ities ¥ (18) (18) (18) (18) (18 (18 {7 (i1
Other 10 (19 (18 1% ('8 (19 (18 (17 (17
53 Other U.S. Government liabilities '* =3 [ ] E— 4 73 -1 -1 -4
54 U.S. liabilities reported by U.S. banks, not included elsewhere (:8) (18) (18) 18 (18) (18) (7) (7
85 Other foreign official assets 12 {18) (18) (18) (18) (18) (18) (17 (19
56 Other foreign assets in the United States, net (%) (1%) {18) (18) (18 (8) 4,574 23,520
57 Direct tment -83 209 43 ~12 140 38 4,489 7,185
58 U.S. Treasury i (%) (%) (%) (8) (%) %) (17) ")
59 U.S. securities other than U.S. Treasury securities 222 89 35 84 14 -4 694 6,112
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking 90 na. ~27 -78 12 na. 237 na,
61 U.S. liabilities reported by U.S. banks, not included elsewh 1815,348 182,111 182198 18-3373 | 18-1,268 184,564 G| (17)
62 | Alocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds between forelgn areas, net (sum of above items with sign re-
versed) -1,384 3,689 -464 4,221 3,008 -3,076 17,062 8,506
Memoranda:
64 | Balance on goods flines 2 and 16) -1,290 376 566 40 16 -166 -20,502 25222
65 | Balance on services (lines 3 and 17) 674 610 300 -18 137 192 5,524 5,566
66 { Balance on goods and services (lines 64 and 65) -616 986 866 -58 153 28 -14,978 -19,666
67 | Balance on investment income (lines 11 and 25) =373 263 =74 =117 =28 =39 6,899 7,662
68 | Balance on goods, services, and income (lines 1 and 16 or lines 66 and 67) 12 -989 733 792 -176 129 -13 8,078 -12,014
69 | Unilateral transfers, net (iine 29) ~2,946 -3,097 -766 =172 -877 -682 -365 ~342
70 | Balance on current accourt (fines 1, 15, and 29 or lines 68 and 69) 12 -3,935 -2,364 26 948 -748 -695 -8,443 -12,356

See footnotes on page 55.
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of dollars]
Canada Latin America and Other Western Hemisphere Japan

1996 1996 . 1996 Line
1995 19967 1995 19967 )

[ ] - 24 | I nr 24 | 1 n- [1'24

42,558 43,565 42,238 4334 168,252 186,369 43,681 45,009 47,586 50,502 105,649 108,291 27,314 26,934 27,269 2,113 1
33,138 34,066 32,399 34,390 95,842 109,074 24,665 26,440 27,118 30,251 63,115 65,980 17,067 16,615 16,130 16,178 2
5,198 5,061 4,778 4,542 30,826 32,742 8,028 7,587 8,642 8,485 32610 33,592 8,001 8,359 9,032 8,200 3
§0 36 23 18 379 474 144 128 98 104 995 620 136 158 131 95 4
1,962 1,870 1,610 1,349 13215 13,934 3,284 3,169 3,803 3,678 11,189 11,761 2,821 2,809 3,330 2,801 5
312 330 253 298 3,665 3,946 1,018 880 1,072 976 5,597 5936 1,164 1,678 1,747 1,347 6
642 676 674 700 3,708 3,852 897 938 1,018 999 3,268 3,169 819 762 762 828 7
315 R7 4 360 1,242 1,406 318 350 6 391 5,345 6517 1,310 1,385 1,387 1,435 8
1912 1,818 1,840 1,805 8,469 8,989 2,314 2,094 2,217 2,304 6,175 6,625 1,716 1,562 1,665 1,684 9
5 3 37 12 183 142 53 29 28 32 40 64 36 5 1" 12 10
4,223 4,439 5,060 4,412 41,585 45,083 10,988 10,982 11,226 11,857 9,925 8,718 2,266 1,960 2,107 2,396 1
1,876 2,105 2,370 2,191 14,840 18,277 4,346 4,447 4,675 4,809 4,504 ,336 1,123 989 1,009 1,216 12
2,347 2,334 2,690 2,221 25,743 26,509 6312 6,224 6,071 6,902 5,164 4316 1,107 948 1,087 1,174 13
1,002 1,267 330 an 480 146 257 66 26 23 1 6 14
-43,647 -47,806 -46,128 46,138 | -166,361 | -188,484 -43,844 47,01 -47,997 -49573 | -165855 | 157,453 -38,006 -38,149 -39,805 ~41,495 15
-38,197 41,392 -39,183 404431 -104,625 | -122910 27,915 -30,958 ~31,556 32481 | -1234661 115,194 28,762 -27,953 -28,402 30,077 16
2,770 ~3,699 ~4,439 -3,214 -25,013 ~26,766 -6,588 -6,601 -6,662 -6,924 -15,607 -14,530 3,605 -3,652 3,727 3,646 17
-12 -12 -12 -15 -402 511 -137 -117 ~-129 ~128 -1,2M -1,013 -269 -296 228 -230 18
600 -1,191 2,033 -758 -12,819 -13,833 -3,448 -3413 -3.403 ~3,569 -2,974 ~3,148 -746 ~773 -825 -804 19
-64 -9 =122 -89 =2,244 2,323 -604 =521 =573 625 626 618 -143 -149 -166 ~160 20
=931 -1,001 963 -1,010 =2,244 2,412 581 ~623 -627 ~581 ~5,458 4,632 -1,063 -1,009 |  -1,300 -1,160 21
-39 -38 =50 =53 ~116 =150 -16 43 44 47 -1,467 -1,426 424 =402 ~298 =301 22
-1,106 -1,235 -1,188 -1,238 -6,732 ~7,134 -1,690 -1,794 -1,785 -1,866 3,714 -3,708 947 807 -584 -969 23
-18 =23 72 -52 =455 402 ~112 = -92 ~108 ~97 -87 =23 -16 26 -2 24
-2,680 -2,815 -2,505 -2,481 -36,723 -38,809 -9,341 -9,511 -9,789 -10,167 -26,782 -27,729 -5,637 -6,644 1,676 -1,172 25
-1,126 -1,156 797 7132 -885 -1,624 410 -456 -394 ~363 3,231 3,253 168 —689 =1,431 -1,301 26
~1,004 -1,081 -1,106 -1,187 ~29,660 -28,483 6,922 -7,055 -7,137 -7,369 6,718 6,229 -1,620 ~1,545 -1,528 -1,536 27
551 -578 602 -562 -6,178 -8,702 -2,009 -2,000 -2,268 -2,435 -16,835 ~18,247 ~4,185 -4,410 =417 -4,935 28
~101 -1 -86 -82 -9,063 -10,646 -2,568 -2,604 -2,685 -2,709 -128 -132 -£3 -14 -43 -12 29
-1,610 -1,698 322 497 =387 =392 30

-103 -103 ~101 -109 -667 655 =169 -137 =169 ~180 -83 36 =22 =22 =21 =21 31

2 30 15 27 ~7,686 ~8,393 -2,067 ~2,060 2,129 -2,137 45 46 ~41 8 22 ] 32

-5,017 6,145 -3,263 AL ~70,943 69,369 -8,943 -6,341 ~18,623 -35,463 -28,014 23717 699 2,505 1,894 6,077 33

-11,800 8,300 i — AV VN R 2,758 -73 -23 =324 306 -32 gg

8

=11,800 8,300 1,300 7.000 2,758 -13 23 -324 308 32 33

4 2 1 515 426 50 118 222 36 -17 k) 21 -14 ki -4 39

-1,004 -992 -238 216 -242 ~296 40

g 1,469 3N 318 443 337 41

........................ 4 2 1 10 -51 -83 16 21 -5 -17 X 21 -14 31 -4 42

-5,017 -6,149 -3,265 7,112 -59,658 -78,096 -10,293 6,459 -25,845 ~35,499 -30,756 -2,338 697 2,843 1,667 -6,041 43

~2,225 -1,881 2,247 -1,670 -14,614 -16,845 =3,105 -6,512 4,812 <2417 -1,584 -3,252 -3,008 2,043 -1,264 -1,023 4

-4,588 -89 1,923 -3,018 ~7,909 ,484 -3,633 -2,403 6,699 3,251 -24973 -5,809 -8,216 -3074 3,195 2,286 45

10 836 317 na -10,292 na. -1,976 -11,330 -9.427 na. 869 na, -439 45 -190 na, 48

1,796 -5,015 -6,112 2,424 —26,843 -29,033 -1,579 13,786 -4,907 -36,333 -5,067 6,900 10,966 3,422 -184 -7,304 47

8,598 4,825 3,516 8,448 95,791 78,915 -16,973 9,732 16,509 69,648 69,769 58,661 18,074 6,823 20,482 13,282 48
18! 181 18 181 181 18! 18 18! 18 18 18! 18!

G 1 I N -1 N =N 1 N N1 I 1 N | N =T I 1 N =1 N - | - I
(17) (17) 17) (17) (18) (1!) (18) (1!) 13) 13) 18) l!) (ll; (IS) 18) (18) 51
(7 17 ) (o} (%) (8) (18) [t} 2“) ] (8 (18 5 (%) }“) (8 82
| A | D 1 - O . | - - - - | - | - | -
7 *7) ) 7 %) ] {3 (“; (%) ('#) (%) 5") (8) ] (%) [} 85

7,251 4,395 3,430 8,445 (%) ("3 (8) (18 (%) (%) (%) g‘) %) (18 (18) (%) 56

1,629 79 2,409 3,089 -2,189 13 2,521 =337 -1,963 -90 6,252 13,677 2,356 268 7,608 3,445 57
(17) (17) (17) (17) (ls) (18) (18) (18) (lﬂ) (18) (18) (18) (18) (18 (18) (lB) 58

1,561 1,138 964 2,448 11,313 26,331 10,139 4,109 4,201 7,882 575 12,650 84 4,871 4,119 3,576 59
262 -318 335 na. 26,015 na. -3,873 629 8,155 na. -2,807 na. 1,051 25! 849 na. 60
() (&} ) (1) { '%60644 | 1247629 | '8-25718 185,371 186,116 | '%61,860 | 868,258 | 830,040 | 1814744 181,275 187,635 186,395 61

62

-2,392 5,634 3,724 1,539 -16,776 2,715 28,636 1,364 5,210 32,496 18,579 6,990 -8,622 1,901 -9,797 7,528 63
-5,059 -7,326 6,784 6,053 -8,783 -13,836 -3,250 -4,518 -3,838 ~2,230 -60,351 49,214 -11,705 -11,338 122712 -13,899 64
2,428 1,462 339 1,328 5,813 977 1,440 986 990 1,561 17,002 19,062 4,395 4,807 6,306 ,554 65

~2,631 -5,864 6,445 -4,725 2,970 ~7,859 -1,810 -3,532 -1,848 670 -43,349 -30,152 -7310 6,531 6,967 -9,345 66
1,543 1,624 2,555 1,931 4,861 6,244 847 1,471 1,437 1,689 -16,857 -19,011 -3,381 -4,684 -5,570 5,377 67

-1,089 4,241 -3,890 =2,794 1,891 -1,616 -163 2,061 =411 ,020 ,206 ~49,163 -10,681 -11,215 -12,536 -14,722 68
-101 -3 86 -82 ,963 ~10,646 -2,568 -2,694 -2,685 -2,709 -128 -132 63 -14 43 -12 69

~1,180 4,314 -3,976 -2,876 -8,072 -12,261 2,721 4,755 -3,096 ~1,689 -60,334 -49,295 ~10,754 ~11,229 -12,579 -14,734 70

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

Federal Reserve Bank of St. Louis



60 o Apriligey

SURVEY OF CURRENT BUSINESS

Table 10.—U.S. International

[Millions
Australia
Line (Credits +; debits =} 1996
1996 19967
| ] - we

1 | Exports of goods, services, and income 18,854 20,716 4,853 5,151 §,262 5,450

2| Goods, adjusted, excluding military 2 10,500 11,703 2,975 2914 2,890 2,924

3 Services ® - 4,271 4,471 1,036 1,110 1,187 1,138

4 Transfers under U.S. military agency sales ¢ ts 4 250 203 41 €5 56 4

5 Travel 1,496 1,572 344 385 451 392

6 Pi ger far 442 470 107 118 129 18

7 Other transportation 242 254 59 62 €5 68

8 Royalties and license fees5 663 596 137 145 149 164

] Other ' private services 3 1,281 1,364 338 335 336 355
10 .S, Go t miscellaneous services 7 12 -] RN 1 2
1 Income receipts on U.8. assets abroad 4,084 4,543 843 1,127 1,185 1,388
12 Direct i t receipts 2,759 3,077 567 710 868 932
13 Other pnvate receipts 1,325 1,466 276 417 317 456
14 U.S. Go t receipts
15 | Imports of goods, services, and Income -6,100 -8,317 -1,235 -1,436 -1,650 -1,987
16 1  Goods, adjusted, excluding military 2 -3,401 -3,887 -828 -882 -990 -1,187
17| Services? =2,110 -2,237 -581 -495 =537 -624
18 Direct defense expenditures 61 -43 -13 -11 -9 -10
19 Travel =752 ~798 -218 -181 -173 -226
20 Passenger fares —443 -438 =127 -83 -112 -116
21 Other transportation -290 =335 =77 -82 -84 =92
22 Royalties and license fees -14 -18 -4 -5 -5 -5
23 Other,pnvate services® . -518 ~561 -118 -128 -143 -162
24 services =34 -54 -24 -6 -1 -13
25 Income payments on foreigm assets in the United States -589 -193 173 58 =132 -176
26 Direct i pay ments -159 287 284 63 *) 60
27 Other pnvate -321 =332 -72 -85 =94 -81
28 U.S. G payment -109 -148 -39 =36 -38 =36
29 | Uniiateral , net -93 -94 =30 =20 24 -0
30 u.s. G t grants ¢
3 U.S. Government pensions and other fi =32 =33 -8 -8 -9 -8
32 Private remittances and other s -61 -61 -2 -12 ~15 -12
33 | U.S. assets abroad, net (increase/capital outflow (-)) 4,002 -10,924 ~-3,632 128 3,254 -4,185
kL] U.S. official reserve assets, net?
35 Gold
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign ¢
39 U.S. Government assets, other than official reserve assets, net 3 3 L I E— -2 [
40 U.S. credits and other long-term assets
4 Regayments on U.S. credits and other long-term assets ®
42 oreign currency holdings and U.S. short-term assets, net 3 3 LI JE—— bl [—
43 U.S. private assets, net -4,006 -10,927 -3,633 128 -3,266 -4,165
44 Direct i =571 -3,68 -1,465 492 -1,206 =420
45 Forelgn securities 1 -4,037 -2,007 =236 613 -2,308
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns =92 na. 90 =123 =141 na.
47 U.S. claims reported by U.S. banks, not included el 1,787 3,133 -251 977 2,422 -1,437
48 | Foreign assets in the United States, net (Increase/capital inflow (+)) 1,564 3,604 1,154 2,551 -1,257 1,156
49 Foreign official assets in the United States, net ('8 (18 (13) 18) 18) 18)
50 U.S, G t securities {18) (1) (18) (19 18) (15
51 US Trﬂasury ities ¢ (18) (18) (18) (18) 18) (18)
52 Othef 10 (18) (18) (18) (18) (18) (18)
53 Other U.S. Government liabilities '* -23 =51 8 ~37 -13 -9
54 U.S. libilities reported by U.S. banks, not included elsewh (1) (') ('%) (13 (18) (1)
55 Other foreign official assets 12 % %) (%) (%) (%) (18
56 | Other foreign assets in the United States, net (18 (%) (18) () ('8) (%)
57 Direct investment 473 1,807 1,206 -169 92 679
58 U.S. Treasury securities (18) (18) (18) ('8) ('8 (18)
59 U.S. securities other than U.S. Treasury securities 648 616 =233 -389 21 =205
60 U S. liabilities to unaffiiated foreigners reported by U.S. nonbanking concerns 266 na. 154 18! =127 na.
61 U.S. liabilities reported by U.S. banks, not included el 18200 182,282 1820 182,991 181,420 18691
62 | Allocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds between forelgn areas, net (sum of above items with sign reversed) ... -10,224 -6,986 -1,110 -6,374 932 -433

Memoranda:

64 1 Balance on goods (lines 2 and 16) 7,099 7816 2,147 2,032 1,800 1,737
65 | Balance on services {lines 3 and 17) 2,161 2234 456 615 650 614
66 | Balance on goods and services (lines 64 and 65) 9,260 10,050 2,602 2,647 2,560 2,251
67 | Balance on investment income (lines 11 and 25) ,495 4,350 1,016 1,069 1,054 1,212
68 | Balance on goods, services, and income (lines 1 and 15 or lines 66 and 67) 12 12,765 14,400 3,618 3,716 3,603 ,462
69 | Unilateral transfers, net (line 29) -93 -84 =30 <2 24 =20
70 | Balance on current account (fines 1, 15, and 29 or lines 68 and 69) !* 12,662 14,308 3,588 3,696 3,579 3442

See footnotes on page 55.
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of dollars]
Other countries in Asia and Africa International organizations and unallocated 16

1996 1996 Line

1995 19967 1995 19967

| [] {[le \'24 | I nr \'24

208,206 216,964 53,535 53,459 52,311 57,559 17,541 20,376 4,685 5,159 5,137 5,306 1
140,734 146,356 36,224 36,504 34,237 feL K1) — 2 2 2
45376 47,302 11,875 11,160 12,248 12,019 5334 5,843 1,328 1,558 1,522 1,435 3
9,063 8,503 21 1919 1,770 2,685 58 L) [ —— 9 3 2 4
9,285 9,763 2,099 2,64 2,984 2,039 5
1,639 1,646 404 425 461 356 [
7,758 8,108 1,881 1,963 2,113 2,151 935 1,112 n 302 386 253 7
3,015 3,585 810 866 909 1,000 1,509 3857 368 373 41 8
14,439 15,368 4,445 3,287 3,928 3,709 3,204 800 879 760 765 9
217 339 108 69 8 79 4 4 10
22,006 23,206 5,435 6,706 5,826 6,238 12,207 14,531 3,355 3,601 3614 3,961 1
13,926 15,254 3,435 3,760 3,787 427 3,558 798 1,008 1,178 1,155 1,457 12
7,040 ,738 1,700 1,666 1,668 1,704 8,050 9,103 2,148 2,289 ,308 , 13
1,130 1,214 300 280 3n 263 599 630 199 134 151 1 14
-260,996 -278,935 -83,461 -85,720 -75,628 -13,931 -4,472 -5,502 1,055 -1,203 -1,824 -1,332 15
-215,123 -229,891 -52,199 -54,075 62,990 —60,627 186
=24,724 -26,703 -6,103 -6,351 -6,549 6,701 -2,299 =3,187 -526 =750 -1,263 658 17
~1,608 =191 -408 -503 507 —492 18
-7,595 -8,037 -1,968 -2,087 -1,962 =2,020 18
-3,465 -3,418 =797 847 -889 -885 20
-7,186 ~7,143 -1,674 ~1,683 -1,917 -1,869 =879 -1,022 -146 =319 327 =230 21
=80 -87 ~15 -19 24 -29 ~323 -829 -79 -84 =577 -58 22
~4,088 -4,369 -1,054 ~1,028 -1,073 -1,214 -1,004 ~1,338 =301 -346 -348 339 23
~737 ~738 -186 -184 -176 -192 -3 L [ — -1 24
-21,149 -23,341 -6,159 -5,294 -6,285 -6,602 2,174 =235 -528 -542 -6N1 674 25
—400 -204 79 289 ~332 -239 397 450 128 128 112 82 26
-0,089 9,296 -2,260 2,311 -2,376 -2,349 2,314 -2,575 -606 -632 -649 -688 27
-11,660 -13,841 ~2,978 -3,2712 ~3,577 4,014 -259 -190 -50 -38 =34 -68 28
-11,998 17,118 ~5,126 -2,718 -3,159 5,117 -10,261 -11,518 -2,494 -2,812 -2,6M1 3,341 29
-6,108 -10,373 -3,356 -1,126 -1,407 4,484 -1.210 —491 -148 =259 -63 -21 30
-238 -399 49 -112 -115 -123 -660 -1,339 -158 -87 -448 —646 3
-5,654 -6,346 -1,721 ~1,478 -1,637 -1,510 -8,391 61 -2,188 -2,466 -2,360 -2,674 32
-30,007 -43,656 -12,233 -16,040 -1,143 -14,231 4,091 -1,236 -4,038 -825 -908 -1,485 33
-3274 -910 -1,048 -353 665 -174 gg
-808 370 -199 ~133 848 -146 36
-2,466 -1,2680 -849 ~220 -183 -28 gg
502 =128 ~15 -70 -50 12 -1,201 -1,287 =319 -234 -321 -413 39
-1,546 -1,936 -265 829 ~401 -441 ~1,201 -1,267 -319 234 =321 413 40
1,886 1,631 343 496 366 42 41
162 182 -93 263 -15 7 42
-30,599 43,533 -12,218 -16,979 -1,003 ~14,243 384 -5,039 2,671 -238 -1,252 -878 43
~10,841 -8,752 -2,613 -3,381 -688 2,170 2,165 4,897 674 -880 2,474 -869 44
-9,604 ~23,460 —4,828 -5,199 4,412 -9,021 —487 510 -99 -105 -118 832 45
-1,003 na, 383 m =395 na. H n.a. -9 6 § na. 46
-9,151 -11,420 -5,260 -7,510 4,402 ~3,052 3,025 -654 -1,889 741 1,335 -841 47
75,025 63,701 5,802 13,823 29,724 14,352 936 674 -521 1,309 1,443 -1,647 48
(18) 18) (1!) (18) (l8) (18) -4 2 1 1 1 -1 49
(13) (18) (18) (ll) (18) (18) 50
(18) (18) (18) (13) (l!) (18) 51
(18) (18) (18) (18) (18) (18) 52
77 795 -221 35 874 107 -4 2 1 1 1 -1 63
(18) (18) (18) (18) (IS) (18) 54
(18) (18) (18) (ll) (ll) (18) 85
('%) (%) ('8 ('9 (8 (18) 940 672 622 1,398 1,442 -1,646 56
1,031 -100 566 -44 368 620 612 79 -179 =177 -169 -154 57
(18) (18) (18) (18) (18) 18) (18) (18) (l!) (18) (18) (18) 58
3922 7,992 1,298 3279 1,634 1,781 =539 =102 L 3 [— ~15 -23 59
875 na. =90 350 861 na 251 n.a. 55 25 92 na. 60
1869,120 154,705 185,061 1810,573 1825,987 143,084 184,840 181,281 18334 181,550 184,534 181,469 61
62
19,860 59,144 21,483 17,202 -1,909 22,368 347 3,206 3422 -1,629 =977 2,389 63
~74,389 -83,535 ~15,975 -17,481 -28,763 R v i —— 2 2 | 64
20,652 21,599 5,173 4,809 5,700 5318 3,03 2,656 802 808 210 m 65
-53,737 61,936 -10,202 -12,672 ~23,054 -16,008 3,036 2,658 804 808 270 7 66
947 ~135 276 92 ~459 =364 10,033 12,216 2,827 3,059 3,043 3,287 67
-52,790 62,071 -9,926 -12,261 ~23,512 -16,372 13,089 14,874 ,631 3,867 3,313 4,084 68
-11,998 -17,118 5,126 2,716 -3,159 6,117 -10,261 -11,518 2,494 -2,812 -2,871 -3.341 69
54,788 -79,189 ~15,062 -14,977 -26,671 ~22,489 2,808 3,356 1,187 0 442 723 70
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Detailed Data on U.S. Multinational Companies

U.S. DIRECT INVESTMENT ABROAD:
1994 Benchmark Survey, Preliminary Results

This publication presents the preliminary results from the latest benchmark survey, or census, of the worldwide operations of U.S.
multinational companies. Benchmark surveys are BEA’s most comprehensive surveys, both in terms of companies covered and
information gathered.

The publication contains detailed 1994 data on the worldwide operations of U.S. multinational companies In the 103 tables organized
by industry of parent or by country and industry of affiliate, you can find data on:

+ Balance sheets and income statements

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

» Merchandise trade

» Sales of goods and services

* Research and development expenditures

This publication provides some of the most detailed information on U.S. multinational companies collected by the U.S. Government.
Order your copy today!

These data are also available from BEA on diskette. For more information write to: International Investment Division, Direct Investment
Abroad Branch, BE-69, Bureau of Economic Analysis, U.S. Department of Commerce, Washington, DC 20230, or call (202) 606-9827,
or go to http://www.bea.doc.gov/bea/data-i2.htm on the Internet.

Superintendent of Documents Subscriptions Order Form
P3

Srder Processing Code: Charge your order.
7135 It's Easy! .

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

copies of U.S. DIRECT INVESTMENT IN THE UNITED STATES: 1994 Benchmark Survey,
Preliminary Results, S/N 003-010-00263-8 at $14.00 each.

The total cost of my order is $______ . Prices include regular domestic postage and handling and are subject to change.
For privacy protection, check the box below:
Do not make my name available to other mailers
Please Choose Method of Payment:

(Company or Personal Name) (Please type or print) D Check payable to the Superintendent of Documents
(Additional address/attention line) D GPO Deposit Account [ I I I | I l—l_D
(Street address) I:] VISA or MasterCard Account

HEEEEEEEEEEEENEEEEEE
I:I:Dj(Credit card expiration date) Thank you for

your order!

(City, State, ZIP Code)

(Daytime phone including area code)

03/97

Authorizing Signat
(Purchase Order No.) (Authorizing Signature)

Mail to: Superintendent of Documents
P.O. Box 371954, Pittsburgh, PA 15250-7954
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BEA CURRENT AND HISTORICAL DATA

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’s data are available at three web sites: The Federal Statistical Briefing Room (rsBr) on the White House web site
(http://www.whitehouse.gov/fsbr) provides summary statistics for 6bp and other major aggregates on its output, income,
and international statistics pages; BEA’s web site (http://www.bea.doc.gov) provides summary tables and charts on BEA’s
national, international, and regional data; and the Commerce Department’s sTaT-usa (http: //www, stat-usa.gov) provides
detailed BEA databases and news releases by subscription. Information about sTar-usa’s Economic Bulletin Board (eBs) and
Internet services may be obtained at the web site or by calling (202) 4821986 (voice).

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]
1. National product and income....................... D—
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1. National Product and Income.

National Data

A. Selected N1PA Tables

The tables in this section include the most recent estimates of gross domestic product and its components;
these estimates were released on March 28, 1997 and include the “final” estimates for the fourth quarter of 1996 and

year 1996.

The selected set of N1pa tables shown in this section presents quarterly estirnates, which are updated monthly.
In most tables, the annual estimates are also shown. (Some of the lines in tables 1.10 and 1.16 are not yet available
and are shown as leaders; they will be shown in the May Survey.) These tables are available electronically on the day
of the gross domestic product (GDP) news release by subscription from sTaT-Usa’s Economic Bulletin Board and
Internet services; for information, call (202) 482~1986. The tables are also available on printouts or diskettes; for
subscription information, write to the National Income and Wealth Division (8e-54), Bureau of Economic Analysis,
Washington, D¢ 20230 or call (202) 606~9700.

For a guide to which issues of the SURVEY contain the complete set of NIpa tables for the period 1991-96, see
the headnote and list of tables that appeared on pages 15-17 of the August 1996 issue.

Note.—In the May SurvEY, BEa will publish the following N1pA and wealth estimates that reflect the completion
of the most recent comprehensive revision of the nipa’s: Revised NiPa summary estimates for 1929-96, revised
estimates of reproducible tangible wealth for 192995, and newly available and revised N1pa estimates of selected
series for 1991—96. For more information, see the box on page s.

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
1995 | 1996 1995 1996 1995 | 1996 1995 1996
1} v 1 I " [\ n I\ 1 I l Y
Gross domestic product (7,253.8/7,576.1|7,309.8|7,350.617,426.87,545.1|7,616.3| 7,716.1 Gross domestic product |6,742.9/6,907.216,776.4(6,780.7|6,814.316,892.6]6,928.4|6,993.6
Personal consumption Personal consumption
expenditures ...........orcernns 4,924.9|5,151.4/4,957.9/4,990.5]5,060.5|5,139.4|5,165.4|5,240.3 expenditures ...........cecrennee 4,577.8(4,690.7(4,597.3|4,609.4/4,649.1}4,687.6|4,693.5/4,732.5
Durable goods 606.4] 632.1f 615.8] 612.8] 625.2] 637.6] 630.5{ 635.2 Durable goods 570.8] 611.4] 6589.1] 587.5] 599.2]1 6156| 611.6] 619.1
Nondurable goods 1,485.911,545.1|1,491.2|1,494.2|1,522.1]1,544.7]1,546.5/1,566.8 Nondurable goods . [1,421.9]1,442.0]1,424.7|1,423.2(1,436.1]1,440.9|1,442.2|1,448.6
Services 2,832.6]2,974.3|2,850.9]2,883.5|2,913.2|2,957.1| 2,988.5]3,038.3 Services 2,577.0(2,638.3]2,584.6{2,599.3|2,614.7)2,632.3| 2,640.6|2,665.6
Gross private domestic Gross private domestic
investment ..........ccoveerereeennne 1,065.3}1,117.0/1,074.8{1,064.0{1,068.9|1,096.0| 1,156.2|1,146.6 investment .......cocoveceremenses 1,010.21,057.0| 1,015.2{1,004.9]1,011.9]1,038.6]1,093.4)1,084.1
Fixed investment 1,028.2|1,101.5/1,036.6/1,046.2(1,070.7/1,088.0|1,119.6]1,127.8 Fixed investment 975.9(1,042.1] 980.0{ 988.51,013.3]1,031.1|1,057.5]1,066.6
Nonresidential 7385 791.1| 746.3| 749.7[ 769.0| 773.8] 807.0| 814.5 Nonresidential 714.3| 766.8] 719.0] 723.3| 7435| 750.5| 781.4] 792.0
Structures 199.7| 214.3] 2025 204.0( 208.4| 207.4] 213.5] 2278 Structures 181.1] 190.0; 182.8; 183.2| 186.6| 184.9] 188.6| 199.8
Producers’ durable Producers’ durable
equipment 538.8| 576.8] 543.8| 545.7| 560.6f 566.3] 593.5| 586.7 equipment ... 534.5| 578.6| 537.4| 541.4| 558.3| 567.5| 595.0f 593.7
Residential 289.8] 310.5| 290.3] 296.5f 301.7| 314.2| 3126] 3133 Residential 262.8| 276.7| 262.2| 266.3| 271.1| 281.5| 277.8| 276.6
Change in business Change in business
INVENTONBS .oveecereressesrereeseene 370 154| 382] 178 -1.7| 80| 36.6] 188 IAVENTONES wuveveeeseereresecceneene 33.14| 140] 330f 146] -30] 71| 345 173
Net ex?ons of goods and Net exports of goods and
SEIVICES ..oovveeenreererrssserersnnnns -94.7| -98.7| -87.6] -67.2| -86.3| -99.2| -120.2| -89.1 SOIVICES .ovvvvevssicreerecncsssssconne -107.6] -113.6| -101.6| -84.9| -104.0| -114.7] -137.4] -98.4
Exports . 807.4| 855.2| 819.0| 837.0] 839.5| 850.0 844.3| 887.0 Exports 7754| 825.9| 783.0| 803.1] 806.7| 817.9] 816.1] 862.9
Goods .. 581.4| 6149| 587.0| 604.5| 603.6| 610.4] 605.4| 640.2 Goods .. 565.9] 608.8| 568.2| 588.8] 590.9| 600.6 601.1] 642.6
Services 2259| 2403 232.1] 232.5| 235.9| 239.7) 239.0| 246.8 Services 2104| 2182| 215.4| 215.3| 216.7] 218.3| 216.1| 221.7
Imports ... 902.0 953.9] 906.6| 904.2| 925.8] 949.2; 964.5] 976.0 Imports ... 883.0] 939.5| 884.5| 888.0] 910.7| 932.6] 953.5| 961.3
Goods . 75707 80221 759.7\ 759.01 776.7) 798.2{ 812.1] 8218 Goods .. 7447 796.3| 745.6] 750.0] 768.4] 789.9] 810.0] 817.0
Services ... 145.1] 151.7] 146.9| 145.2] 149.2] 151.0| 152.5] 154.4 Services ... 138.8{ 143.8| 139.4| 1385| 142.8] 143.2| 144.1] 1450
Government consumption Government consumption
expenditures and gross expenditures and gross
investment .. 1,358.3(1,406.4/|1,364.6]1,363.41,383.7|1,408.8(1,414.8|1,418.3 investment .. 1,260.2|1,270.6]1,263.4}1,249.6{1,254.7|1,278.2(1,276.11,273.4
Federal ..... 516.6| 523.1| 516.8] 507.7| 518.6| 529.6] 525.5| 518.5 472.3| 467.1| 472.5| 456.2| 4629| 473.4| 469.3| 462.9
National 345.5] 347.1| 345.7| 337.1| 343.9] 353.7| 348.8) 3419 319.6] 313.9] 319.1] 308.8| 311.9| 319.4| 314.8] 309.4
Nondefense .. 171.0f 176.0| 171.1| 1706| 174.7] 175.8| 176.7f 176.7 Nondefense . 152.3| 152.8] 153.1 147.0] 150.6] 153.7] 153.9; 153.1
State and local . 841.7] 883.3| 847.7] 855.7| 865.1| 879.2| 889.3] 899.8 State and local 788.6| 804.3| 791.5| 794.4| 792.6| 805.5) 807.7] 811.4
NoTE~Percent changes from preceding period for selected items in this table are shown in table 8.1, Residual -8 7 3| -8 -2| -6 -15 33
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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 corres;
The residual line is the difference between the first fine an
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Table 1.3.—Gross Domestic Product by Major Type of Product

[Billions of dollars]

National Data o 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
1995 | 1996 1995 1996 1995 | 1996 1985 1996
n v | i 1} v n v | n n v
Gross domestic product |7,263.8|7,576.1(7,309.8(7,350.8/7,426.87,545.17,616.3|7,716.1 Gross domestic product |6,742.96,907.2|6,776.416,780.7|6,814.3)6,892.616,928.4/6,993.6

Final sales of domastic Final sales of domestic
product . . |7,216.717,560.7|7,271.5/7,332.8 7,428.67,537.1|7,579.6| 7,697 .4 6,708.916,892.1|6,741.4/6,764.2]6,815.26,884.716,892.7{6,975.9

Change in bu Change in busi
inventories .| 370{ 154 382f 178 -1.7| 80f 366| 188 inventories 331 140] 330 146; -30| 71| 345] 173

Goods .......uuuenee 2,699.2|2,799.8(2,727.0|2,715.8)|2,747.5|2,790.1]2,821.6|2,839.9 Residual ... 9 11 20 1.9] 241 8 12 4

Eirl:al saliesb . .. |2,662.2|2,784.4|2,688.8)2,698.0(2,749.32,782.0|2,785.0}2,821.1 Goods ......... 2,589.2|2,662.312,610.212,597.5(2,815.7(2,647.1(2,682.1|2,704.4

ange In business i . .. 12,555.1]2,647.7]2,575.0]2,581.5|2,617.612,640.0(2,646.212,687.1
inventories | 70| 154 s82] 18| -17| 0| 36| 188 it 2,855.1 26411125750

Durable goods 1,182.1(1,232.3]1,196.4]1,193.6(1,204.41,229.1(1,260.1{1,235.7 inventories . .} 331 140] 330 146 -3.0 711 345 173
Fial gs:lie:b - |111473(1210,6[11167.2|1/166.4]1,192.1/12191 | 12255{1:241.7  Dyrabie goods a2l 7081160 1, 177.911.200.011 2402112242

i | . [1,124.1]1,200.3(1,142.9]1,143.0{1,166.3}1,196.4]1,206.9]1,231.
inventories A aa8] 127] 202 273 123] 9| 347] -0 S e s : 003 .

Nondurable goods . 1,517.1|1,567.5{1,530.61,622.2(1,543.1}1,561.0| 1,561.5{1,604.3 inventories .1 328F 121 270 258 11.8 93] 330] -56
Final sales ..... . |1,514.9|1,564.8|1,521.6{1,531.7|1,557.1{1,562.9|1,569.5{1,579.5 Noridurable goods .. 1,433.111,452.3]1,441.0]1,430.0(1,430.3(1,444.1[1,444.5|1,481.3
Change in busingss Final sales . [1:431.8(1,449.511,433.2{1,439.41,452.611,445.7)1,441.7{1,458.1

inventories . 22 2.7 9.1 -9.4] -140 -19 20 248 Change in business
.. |3,926.9/4,105.23,950.213,992.44,027.914,087.0|4,122.0}4,183.8 IVENLONIES ..ovsrerrvnsonecreane 2 19| 58| -114| -147] -22| 15| 228
627.6{ 671.1] 632.6] 6423 651.4/ 668.0| 672.8] 6925 Services .. 13,583.913,849.213,595.1/3,605.6/3,614.2|3,648.8{3,652.0 3,681.7
Addenda: Structures .. 571.8| 598.3| 573.7| 579.4| 588.4| 598.8| 597.5| 610.5

Motor vehicle output ............. 262.4] 260.5| 250.6| 263.1] 242.6] 270.6] 269.7| 2589 Residual 171 <41 <13l 1.1] 23] 42| —42| -55

Gross domestic product less Addenda:
motor vehicle output ........... 6,991.3]7,315.6|7,050.1|7,087.5|7,184.2| 7,274.5|7,346.6|7,457 .2 Motor vehicle output ... o35.1| 2203 230.4| 2336| 21541 2382] 23621 273

NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1, G“r)rfgtgro c;%s,gf; %’&%%? .. |6.507.916,678.4|6,544.616.547.316 599.716,654.5|6,602.4/6,767.0

Table 1.5.—Relation of Gross Domestic Product, Gross Domestic

Purchases, and Final Saies to Domestic Purchasers
[Billions of dollars]

NoTE.—Chained (1992) doliar 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 chaintype quantity
indexes uses weights of more than one period, the comresponding chained-doliar 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-
turgs fis t:he 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

Tabie 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 .......... 7,253.87,576.117,309.8|7,350.6|7,426.8| 7,545.1/7,616.3| 7,716.1 Gross domestic product ......... 6,742.9/6,907.26,776.4)|6,780.7]6,814.36,892.6|6,928.4/6,993.6
Less: Exports of goods and Less: Exports of goods and
SBIVICES wrvvursmesesermammsnssssasnnens 807.4| 855.2| 819.0] 837.0| 839.5| 850.0| 844.3| 887.0 SBIVICOS ovvvmresmsssssssssssssssessesses 7754] 825.9| 783.0| 803.1| 806.7| 817.91 816.1| 8629
Plus: Imports of goods and Plus: Imports of goods and
SOIVICES <ovvrrermoenernermessmasesssnssens 902.0{ 953.9| 906.6] 904.2{ 925.8| 949.2] 964.5| 976.0 SBIVICES ioveursumacsisscorassessarsenssnss 883.0 939.5) 884.5] 888.0| 910.7) 9326 953.5| 961.3
Equals: Gross domestic Equals: Gross domestic
purchases . |7,348.417,674.8/7,397.3|7,417.8|7,513.2|7,644.3|7,736.5| 7,805.2 purchases ... |6,847.1/7,016.6)6,874.8(6,862.9|6,914.6|7,003.0(7,060.7|7,088.0
Less: Change in business Less: Change in business -
TNVENLONIES vvvvvesssscscssensasnneeseans 37.0] 154| 382| 178] -1.7] 80| 366 188 INVENLONIES .rvvrerserminscrserasssseenes 33.1F 140 33.0] 148] -30f 74| 345 173
Equals: Final sales to Equals: Final sales to
domestic purchasers ............ 7,311.4{7,859.3|7,359.1{7,400.0{7,514.917,636.2/7,699.8|7,786.4 domestic purchasers .......... 6,813.0]7,001.56,839.7)6,846.4]6,915.5/6,995.2|7,024.97,070.3
NOTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1. NoTe.—Chained (1992) doltar 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 addtive.
Percent changes from preceding period for selected items in this table are shown in table 8.1,
Table 1.7.—Gross Domestic Product by Sector Table 1.8.—Real Gross Domestic Product by Sector
[Biltions of dollars) [Billions of chained {1992) dollars)
Gross domestic product |7,253.87,576.1/7,309.8/7,350.6(7,426.8/7,545.1/7,616.37,716.1 Gross domestic product |6,742.9(6,907.2(6,776.416,780.7|6,814.3(6,892.6|6,926.4|6,993.6
BUSINGSS ! ... 6,078.2)6,360.6|6,129.66,162.1)6,226.3|6,334.66,394.216,487.1 Business ! . |5,663.4{5,824.4/5,604.1/5,705.75,741.8)|5,807.3|5,841.2{6,907.6
Nonfarm t . 5,999.616,262.3|6,051.018,079.86,137.3(6,237.0}6,290.316,384.7 Nonfarm! ... 5,587.2]5,740.7]5,620.2]5,630.015,662.415,724.5)5,754.315,821.8
Nonfarm less housing ........ 5,375.05,611.015,425.915,440.45,496.915,591.6|5,634.915,720.8 Nonfarm less housing . 5,013.415,159.0|5,046.75,049.4]5,085.15,146.2}5,170.815,234.2
Housing 624.6] 651.3| 625.1| 639.4| 640.4) 6454| 655.4| 663.9 Housing .. 5738] 581.8| 673.6] 580.7| 577.4| 578.6f 583.7| 587.6
Farm ..eeeveeer .. | 786] 983 786 822| 89.1] 97.6] 1039} 1025 Farm .. ] 760] 838 735 753| 791} 828| 871 86.1
Households and institutions ... | 323.0] 340.9 324.3| 329.6] 333.5] 338.3| 343.2| 348.5 Households and institutions ... | 302.5| 309.2 303.1] 305.0| 305.5| 308.4| 310.1| 3125
Private households 111 17 12l 113 1.5 116 118 120 Private households 104 10.3| 102f 102§ 10.3] 10.3] 10.3| 104
Nonprofit institutions 311.8] 320.1] 313.1) 3182 322.0] 326.7] 331.4f 3365 Nonprofit institutions 292.31 298.8| 292.8) 294.8) 285.3] 298.1| 299.8] 302.2
General government? 852.6| 874.7) 855.9) 850.0| 867.0| 872.2 878.9| 880.5  General govemment? 7715 T74.6| 779.7| 770.8| 768.0| 777.7| 778.4| 7747
Federal .......o...... 2782 277.0| 278.8| 276.8| 279.0] 277.8| 276.6| 2745 2464 2385 247.7] 238.6] 238.7] 240.4| 239.0f 236.1
State and local .. 5744| 597.7] 577.1| 582.2; 588.0) 594.4| 602.3| 606.1 531.7| 536.9] 532.5| 533.0| 530.0) 538.1| 539.9} 539.5
-8 -19] -7 -13| -16] -19| -22| -25

1. Gross domestic business product equalsodgross domestic product less gross product of households and institu-

tions and of general government. Nonfarm pr

2. Equals compensation of general govemment employees plus general government consumption of fix

as shown in table 3.7B.
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uct equals gross domestic business product less gross farm product,

capital

1. Gross domestic business product equalso(?ross domestic product less gross product of households and institu-
tions and of general government. Nonfarm product equals gross domestic business product less gross farm edpmduct.

2. Equals compensation of general government employees plus general government consumption of fixed capital
as shown in table 3,88,

NoTE.~Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-doliar vaiue 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 addtive.
The residual line is the difference between the first line and the sum of the most detailed lines.
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Table 1.9.—Relation of Gross Domestic Product, Gross National Product,
Net National Product, National Income, and Personal Income
[Billions of dollars]

April 1997

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

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1995 | 1996 1995 1996 1995 | 1996 1995 1996
n [\ | It ] v 1] [\ | i il I\
Gross domestic product .......... 7,253.8(7,576.1|7,309.8)7,350.6|7,426.8/7,545.1| 7,6 16.3|7,716.1 Gross domestic product .......... 6,742,9(6,907.2(6,776.4/6,780.7|6,814.36,892.6(6,928.416,993.6
Plus: Receipts of factor income Plus: Receipts of factor income
from the rest of the world ...... 208.3| 228.4| 207.0| 213.4| 220.4] 223.9| 226.4| 2429 from the rest of the world ...... 194.2| 209.2| 192.6{ 197.6] 203.2 205.4| 207.0f 221.0
Less: Payments of factor income Less: Payments of factor income :
to the rest of the world .......... 215.3| 237.3| 223.4] 219.7] 220.6] 231.4| 243.8| 2535 1o the Test of the world .......... 199.7} 21591 206.8( 202.4] 202.3] 211.1] 221.4] 229.0
Equals: Gross national ' Equals: Gross national
Product .........ccvcvmccerssescrsseens 7,246.7|7,567.1]7,293.4/7,344.3|7,426.6/7,537.5| 7,598.9|7,705.6 Product ............corervsruennmrnerenee 6,737.116,900.1}6,762.0|6,775.6|6,814.9/6,886.5{6,913.716,985.2
Less: Consumption of fixed
8259| 858.3| 828.8) 845.1| 843.0| 852.8| 864.0| 8734 capital
679.2) 709.2{ 681.8] 697.0] 694.7] 704.2| 7146| 7234 Private
Capital Government
consumption General
allowances ... 658.9] 696.3| 661.2] 674.1| 681.6] 691.4} 701.1| 711.0 government .......
Less: Capital Government
cgnsutmpti?n 20.3| -12.9] -20.4| -22.8f -13.0| -12.8] -135] -124 ONETPIeS ..
adjustment ......... -20.3| -12.9| -20.4| -22.8] -13.0| -12.8] -135 -12. ,
GOVEINMENt .verre 1467) 149.1| 147.2| 1482 1484 1488| 149.4| 1500  Equals: Net national product
General Addenda:
government ....... 1253| 126.8( 125.7) 1264 126.4| 126.4f 126.9] 127.2 Gross domestic income ! ....... 6,743.616,975.2|6,783.0{6,823.8(6,860.2(6,945.1(7,017.77,077.7
Government Gross national income? ......... 6,737.8|6,968.016,768.6)6,818.7|6,860.86,939.1|7,002.9| 7,069.3
enterprises ....... 21.3] 224 215] 218 220 222 225] 228 Net domestic product
Equals: Net national product  6,420.86,708.8/6,464.6)6,499.1)6,583.6)6,684.7/6,734.916,832.1 1. Gross domestic income deflated by the implicit price defiator for gross domestic product.
Less: Indirect business tax and 2, Gross national income defiated by the implicit price defiator for gross national product.
NONtX HABIY .vovvrrercernernne 5055 6179 597.3| 604.1| 604.1] 608.7| 6146 6440 NOTE.—Except 28 noted in fooinotes 1 and 2, chained (1992) dollar series are calcuiated as the product of
Business transfer the chain-type quantity index and the 1992 current-dollar value of the corresponding series, divided by 100. Because
the formula for the chaintype quantity indexes uses weights of more than one period, the corresponding chained-
PAYMENtS coveeueermsessene 308| 322| 308 31.2| 3151 324] 322 326 iy egtimates are usually not 2dditive.
Plus: S %tsagstic?l discrepancy ... =91 -748] -7.1{ -46.7| -50.0] -57.5| -98.1] -82.8
us: Subsidies less current .
surplus of government ‘ Table 1.11.—Command-Basis Real Gross National Product
enterprlses 18.2 175 17.9 16.8 173 176 16.8 183 [BI"IOnS of chained (1992) dollars]
Equals: Nationat income ......... |5,813.56,150.9|5,861.4{5,927.4|6,015.3]6,118.7)6,203.0]6,266.7
Less: Corporate profits with Gross national product ............ 6,737.1/6,900.1]6,762.0/6,775.6{6,814.96,886.5]6,913.7|6,985.2
inventory valuation and capital Less: Exports of goods and
consumption adjustments ....... 566.6] 654.0| 6125 611.8] 645.1| 655.8] 661.2| 654.1 iemégﬁ and ,Sceims of factor
Net imergst .............. o 4036f 403.3] 400.7| 401.9| 399.5| 402.3[ 405.6| 405.7 income from the rest of the
Contributions for social L 970.4|1,036.0| 976.3[1,001.4|1,010.8]1,024.1{1,024.0}1,085.0
INSUIANCE ..vcvvrrvercerssnee 660.0| 669.7| 664.0] 668.6] 676.0f 666.2| 694.4] 702.2 Plus: Command-basis exports of
b Igbg?scgurﬁagﬂlsess 27 o _29 9 _ 19 0 0 -19 i an? i o e 985.9(1,053.0 992.9[1,020.91,030.6|1,042.1|1,043.1|1,006.2
------------ . : . . ~1. receipts of factor income! ... .911,053. .911,020.9/1,030.6]1,042.1] 1,043.1]1,096.
Plus: Personal interest income ... | 717.1| 7382| 719.8 727.2| 726.1( 733.1| 7428] 750.5 P
Personal dividend Equals: Command-basis gross
(119711 - 214.8| 230.6] 215.8] 221.7] 226.6f 229.3| 231.5| 234.8 national product 6,752.6(6,917.1/6,778.6)6,795.0|6,834.7|6,904.4|6,932.8}8,996.5
Government transfer Addendum:
p Layments 10 persons 1,000.0[1,056.7}1,007.3{1,018.7(1,040.11,052.6{ 1,062.1(1,071.9 Terms of 1ade? ..omrsesrcne 101.6] 101.6] 101.7] 101.9{ 102.0] 101.8[ 101.9] 101.0
usiness transfer
payments 1o parsons 26| 230 228 227 229] 230 233 232 ; 1. odesponsé of goods an:jd servicets a?? a:;ceipts of factor income deflated by the implicit price deflator for imports
. of gos and services an ments O or income,
Equals: Personal income ......... 6,115.1)6,452.3|6,148.9)6,234.5(6,308.5|6,412.4/6,501.4/6,587.0 g Ratio of the implict gaﬁ{e deflator Tor exports of goods and senices and receipts of factor income 1o the
Addenda: corresponding implicit price deffator for imports with the decimal point shifted two places to the right.
Gross domestic iNcome ... 7,254.6|7,650.77,316.9]7,397.3|7,476.97,602.6(7,714.4|7,808.9 NoE.—Chained (1992) dollar series are caiculated as the product of the chiain-type quantty Index and the 1992
GrosS national INCOME ... |7,247.6(7,641.8(7,300.57,391.0(7,476.7(7,595.0(7,697.0[7,798.3  urentdollar value of the comasponding series, divided by 100. Because lhe forfula for the chaln-type quanty
Net domestic product .......... 6,427.9(6,717.8)6,480.9|6,505.5|6,583.8(6.692.3/6,752.3{6,842.7 Parcent changss flom preceding perice for selected Hems in this (e are shown i able 8.1, -
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Table 1.14.—National Income by Type of Income
[Billions of dollars)

Seasonally adjusted at annual rates

1995 | 1996 1995 1996
it v | i 1] v
National income ................ 5,813.516,150.915,861.4|5,927.46,015.36,118.7|6,203.016,266.7
Compensation of employees ... [4,222.714,448.5|4,247.714,301.1]4,344.314,420.9|4,482.914,546.0
Wage and salary accruals ... 3,433.2|3,630.1(3,454.03,501.1{3,540.2| 3,606.5| 3,659.6{3,714.2
overnment 621.7| 6412 624.1| 6269( 634.0| 638.9| 6446 647.2
Other 2,811.5(2,988.9/2,829.92,874.2(2,906.1/2,967.5)3,015.1|3,067.0
Supplements to wages and
SAIAMBS cuvvrusessscecessesrssesmenses 780.5| 818.4| 793.7| 800.1| 804.1| 814.4j 823.3| 8318
Employer contributions for
social Insurance ... 365.5| 382.2] 367.8| 369.8| 375.0| 380.4] 384.6] 3888
Other 1abor income ........... 4240| 436.2) 4259| 430.2] 429.1] 434.0| 438.6] 4429
Proprietors’ income with
inventory valuation and
capital consumption
adjustments 478.3| 518.3] 479.6) 486.7] 499.5) 515.2f 526.3| 5321
Farm 290 46.4) 2811 318 384§ 458] 518 497
Proprietors’ income with
inventory valuation
adjustment ... 365 539| 357 39.3] 458| 532| 594| &7.3
Capital oonsumptlon
adjustment ... 75| -15| ~75{ -75( -74| -74 -76] -186
ST T— 449.3] 471.9] 451.5] 454.9] 461.1) 469.4] 4748| 4824
Proprietors’ income .. 434.6| 457.2] 436.3| 439.6] 446.4| 4552 450.4| 467.7
Inventory valuation
adjustment .......covwueevereene -18) -8/ -1t -8 -13| -1 -1 -7
Capital consumption
adjustment ... 164| 155| 164 16.1] 16.0f 154 153} 153
Rental income of persons with
capital consumption
LT L O — 122.2| 126.8] 120.9| 125.8| 126.9] 124.5] 127.0| 128.9
Rental income of persons ...... 168.6] 161.7] 156.0] 165.0| 160.0| 158.6| 162.5| 165.8
Capital consumption
T 1TE100 | EO— -36.4| -34.91 -35.1{ -39.1| -33.1| -34.2{ -36.5| -37.0
Corporate profits with
inventory valuation and
capital consumption
adjustments ... 586.6| 654.0| 612.5| 611.8| 645.1| 655.8) 661.2] 654.1
Corporate profits
inventory valuation
adjustment 5708 631.0| 597.9] 595.3| 624.8| 633.5] 637.6| 627.9
Profits before tax 598.9] 639.9] 607.2] 604.2| 642.2| 644.6f 635.6| 637.1
Profits tax liabi 218.7| 233.0f 2245 218.7] 2334| 236.4) 233.4] 2289
Profits after tax 380.2| 406.8) 382.8] 385.5| 408.8] 408.1f 402.2| 408.2
Dividends 2274 2442| 2285| 234.7] 239.9] 243.1| 2452| 2487
Undistributed profits .. [ 152.8| 162.6] 154.3| 150.8] 168.9{ 165.1] 156.9] 159.5
Inventory valuation
AdiuSIMENt .....ccervrarinnns -28.1] -89| -93| -88| -17.4| -11.0] 20| -9.2
Capital consumption
adjustment ... 159 2311 146 165 204; 223| 236] 262
Net interest 403.6]| 403.3( 400.7; 401.9| 399.5] 402.3| 405.6] 405.7
Addenda:
Corporate profits after tax with
inventory valuation and
capital consumption
AQUSHTENS eovnrrrncrrrereerenss 36801 421.0{ 388.1( 393.1| 411.8] 419.4] 427.7| 4252
Net cash flow with inventory
valuation and capital
consumption adjustments ... | 594.6] 650.8] 616.5] 622.0] 637.4] 647.3] 659.7| 658.6
Undistributed profits with
inventory valuation and
capital consumption
AdiUSIMENtS ....covorrererneene 1406| 176.8] 159.6] 158.4] 171.8] 176.3] 182.5| 1765
Consumption of fixed
(o171 4540 474.0| 456.9| 463.6] 465.6] 471.0| 477.2] 482.1
Less: Inventory valuation
AUSINONE ..corrrresenecsosrennes -28.11 -89 -9.3] -8.8 -174] -11.0] 20] -9.2
Equals: Net cash fiow ............ 622.7| 659.7] 625.8] 630.8] 654.8] 658.4| 657.7| 667.8

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

National Data

D-5

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

1995 | 1996 1995 1996
n v | I n [\
Billions of dollars
Gross domestic product
of corporate business [4,331.1|4,592.014,383.0(4,424.9|4,481.8{4,565.614,629.8(4,601.0
Consumption of fixed capital ...... 4540 4740] 456.9| 463.6] 465.8| 471.0] 477.2| 48241
Net domestic product ... 3,877.0/4,118.0|3,926.113,961.314,016.2|4,094.6(4,152.6|4,208.8
Indirect business tax and )
nontax liability plus
business transfer payments
less subsidies 441.0| 458.0] 441.5] 447.3f 4456| 450.3| 454.3| 481.7
Domestic income 3,436.013,660.1)3,484.6/3,514.0]3,670.613,644.313,608.213,727.1
Compensation of
OMPIOYERS weovevecinnsscrseens 2,804.5/2,965.3|2,821.7|2,862.0)2,888.5{2,945.3|2,989.8)3,037.8
Wage and salary
accruals 2,303.3/2,448.6|2,318.4]2,354.6)2,380.8)2,431.1]2,470.0§2,512.6
Supplements to wages
and salaries ... 501.3] 516.7] 503.41 507.4] 507.7| 514.2{ 619.8] 5252
Corporate profits with
inventory valuation and
capital consumption |
adjustments 5100 572.0[ 541.7| 530.1] 562.0{ 577.3| 584.6] 564.2
Profits before tax 522.2] 557.8] 536.4] 522.5] 559.01 566.1| 559.0| 547.2
Profits tax liability 218.7| 233.0| 224.5| 218.7| 2334} 236.4| 2334} 2289
Profits after tax . 3035 3248 311.9] 303.8] 325.6| 329.7) 325.6( 3183
Dividends ......uuusees 205.6] 218.0] 204.2] 211.3] 216.8] 218.0] 215.3| 222.0
Undistributed profits | 97.9] 106.8] 107.7] 925] 108.8| 111.7} 110.3] 963
Inventory valuation
adjustment .....ovuceeenns -28.1y -89 -9.3] -88f -t7.4] -11.0f 20[ -9.2
Capital oonsumpuon
adjustment .. 159] 23.1| 146| 165 204| 223] 236 262
Net interest 1215 122.7] 121.2{ 121.9] 120.2| 121.6] 123.8| 1252
Gross domestic product
of financial corporate :
bUSINGSS ...ovvcuereniecssenenns 445.3] 484.3] 458.2) 451.8] 470.2] 484.0| 486.6) 496.2
Gross domestic product
of nonfinancial
corporate business ...... 3,885.84,107.8}3,924.8|3,973.2{4,011,6/4,081.6|4,143.1/4,194.8
Consumption of fixed capital ...... 4240| 442.6] 426.6] 433.0] 434.8| 439.9] 4455 450.1
Net domestic Product ............. 3,461.8(3,665.213,498.2]3,540.2|3,576.83,641.7)3,697.6]3,744.7
Indirect business tax and
nontax liability plus
business transfer payments
less subsidies 400.9]| 407.5| 401.6| 406.9] 405.3| 403.0 408.6| 415.2
Domestic income 3,060.9(3,257.7(3,096.6]3,133.3|3,171.53,238.8/3,290.9{3,329.5
Compensation of
OMPIOYOBS .ouveveresvsserrersns 2,674.912,721.812,590.612,627.6]2,651.3)2,703.4|2,744.3}2,788.2
Wage and salary
ACOTUAIS weonsnecscrrsrseenss 2,111.9(2,245.1{2,125.7(2,159.0(2,182.912,229.0|2,264.7}2,303.7
Supplements to wages
and salaries ... 463.1| 476.7| 464.9| 468.6] 468.4| 474.4| 479.6] 4845
Corporate profits with
inventory valuation and
capital consumption
adjustments ........eveeernes 384.6 433.3| 4050 404.3| 420.3] 433.8| 442.8] 436.1
Profits before tax 403.0( 425.9( 406.0) 403.2] 424.11 429.5! 424.1] 425.9
Profits tax Hability 140.7] 148.0] 141.3| 140.6] 147.7] 149.2| 146.9] 148.1
Profits after tax . 2624 277.9] 264.7| 262.6] 276.4| 280.3| 277.1| 277.8
Dividends ... 17591 187.8] 1749| 180.3| 185.6] 187.9| 186.2] 1915
Undistributed profits | 865} 90.1] 89.7) 824| 90.8] 924/ 909} 863
Inventory valuation
adjustment ... =281 -89 -03| -88| -174] -11.0p 20[ -82
Capital consumption
adjustment ... 974 16.3] 84] 99| 136] 154| 16.8] 193
Net interest 101.3] 10261 100.9] 101.4| 100.0] 101.5| 1039} 105.2
Billions of chained (1992)
dollars
Gross domestic product
of nonfinancial
corporate business ! ... 13,692.3/3,858.9]3,719.913,759.1/3,779.23,831.0}3,888.813,936.6
Consumption of fixed capital? .
Net domestic product®

1. Chained-dollar gross domestic product of nonfinancial corporate business equals the current-doliar product de-

the implicit price deflator for

ﬂated b
Kamed-dollar consumption of

e

capital of is
of lhe chain-type quantity index and the 1 992 current-dollar value of the corresponding senes dxwded b

s and structures' in gross domestic product,

d as the product

y 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

1995 | 1996 1995 1996 Seasonally adjusted at annual rates
v T v T T T T T w 1995 | 1906 | 1995 1996
Personal iNCOMe ............... 6,115.1(6,452.3(6,146.9|6,234.5(6,308.5|6,412.46,501.46,587.0 mwefwvo o e fw
Wage and salary Personal consumption
d%;bursgmemg .................. 3,430.63,630.1]3,451.213,500.213,538.2]3,606.5(3,859.63,716.1 exponditures ............. 4,924.9)5,151.414,957.9|4,990.5)5,060.515,130.415,165.4(5,240.3
ey~ (20852988, 2827.1|2873.32,904.212.967 5130151 G0685  Durable §00dS . 60| 632.1| 615.8| 6128| 625.2| 637 6305| 6352
NGUSIFES ....... .. | 8635| 9027| e66.7| s739| 8787 900.3| 11.0| 9209 Motor vehicles and pars ...... 2478] 2525\ 2539| 2483| 254.2| 256.2| 2408 2499

648.4] 672.5) 650.1| 854.7| 654.8) 671.8] 678.5] 685.0 Furniture and housenold
783.7] 827.9| 789.3]| 800.7] 810.5| 822.3] 832.4| 846.5
1,161.6]1,258.311,171.1[1,198.611,215.1]1,244.9]1,271.6/ 1,301.5

Manufacturing
Distributive industries .
Service industries

254.4] 244.3] 247.0[ 248.7 2559} 2559] 267.1
1252] 117.7) 117.4] 122.3] 1256] 124.7| 1282

Government ... 621.7) 641.2) 624.1) 626.9) 6340 6389f 6446} 6472 Nongurable goOS ... 1,485.9]1,645.111,491.211,494.2)1,522.11,544.7{1,546.51,566.
Other Iabor INCOMe ......... | 4240| 4362) a2sis| 4202| 420.1| asa0| asme| a2 . waral 729l 500| 750! 7658| 76791 T733| 7624
Proprietors’ income with Clothing and shoss 2544| 264.4] 2555( 2548| 2612| 2663 265.1| 2650

inventory valuation and Gasoline and oil ... 1146 121.8] 113.1| 110.8] 1159] 127.0] 119.8] 124.6

capital consumption Fuel oil and coal 1.1 9.8/ 103 113 1.0} 106] 116

adjustments . o | 4183l stad aras) e ases| stoal seaf sy Oher ... a75.4| 3619 3634| 3680| 3725| 37756| 3835

am ... 0| 464| 281| 318| 384] 458 58] 49

Nonfart . - | 4493| 4719| 4515| 45a9| 4611 4694| 4746| agpa  Services . 2,974.3(2,8509/2,883.512,913.2)2,957.112,988.5,3,038.3

Housing 7| 7794| 7a80| 758.1| 7670 7752| 7833| 7922
e icie il i Household operation . 2042| 3005| 2087( 2081 302.1| 3104| 3002f 3164
AAJUSNONE oo 1222| 1268 120.9| 125.8| 1269] 1245 1270 1289 Electricity and gas 1180] 123.0) 121.7) 118.4) 1208 1247} 1223| 1243

Other household operation | 176.2| 1865 177.0| 179.71 181.31 185.7| 186.9 192.1
Personal dividend income ... | 214.8] 230.6] 215.8] 221.7| 226.6] 229.3| 231.5| 234.8 Transportation ... ... | 192.5] 204.6] 194.2| 196.9] 198.5] 2024{ 206.4| 210.9

Porsonal interest income ... | 17.1| 7382| 7199\ 7272{ 7284| 7331 Tens| 7e0s  Mhodcal care . Tad) Blo8) TOTE) TSasl W4 Sii2) Siedl el

PBISONS ...coucvverencnsesiasnsnnans 1,022.6(1,079.7]1,029.9|1,041.4|1,063.0{1,075.6 1,085.1/1,095.0 .
ongagg!ns;wgr% N N R R I Table 2.3.—Real Personal Consumption Expenditures by Major Type of
isability, and heal
inSurance benefts ........ 5074| 530.1| 5107 s16.1| s520.9| 536.3| 541.7| 5482 Product
Government unemployment [Billions of chained (1992) dollars]
insurance benefits .......... 216 221 2201 222] 222] 2201 220f 221
geterans betnemsI ............... 209] 219] 211 210] 21.7] 220 219] 219 Personal consumption
overnment employees . ; X . y y ] ' ]
tetirement benefis ... 1355 1423] 136.4] 1373| 1384| 142.1] 1435| 1454 oxpanditures . 4571.8)4,690.714,597.3/4,809.44,649.1)4,887.614,693.5/4,732.5
OthAeg trar;sfef] paym?]nts | 3372| 3544| 339.7] 344.8| 350.8] 353.2| 356.01 3575 Durable goods .. | 579.8| 611.4] 589.1] 587.5{ 5699.2| 615.8| 611.6| 618.1
id to families wit .
dependent chidren ... | 233| 200{ 231 228| 225 220| org| 1ag  Motorvehclesandpars ... | 221.1) 2224 2264 22061 2242) 2269] 2200| 2194
Other 3139| 3343| 3168) 3220| 3283) 3312 3344| 3435 equipment . .| 251.1| 2758 254.1| 2509| 2841 2760| 2790( 2842
Less: Personal Other ....cvvveneee 100.8] 117.1] 1105 109.9] 113.9] 117.4] 116.9] 120.3
contributions for social
INSUFANCE e 2045| 3075 296.2] 2988| 301.0] 3058 3097 3134 "°:::d"°'° goods "“:;'9 "‘;32"; ‘;z;; "‘;;:'z ‘;':;; ";‘;:': ‘;;f:‘;:::
................... 702.1 4. . . . 3 | :
Less: Personal tax and nontax .
Clothing and shoes 257.2| 268.2] 258.8| 257.3| 262.5| 268.9] 271.0| 270.3
payments ............oinenniinns 794.3| 863.8] 798.4| 807.2| 824.9| 870.6] 872.5] 887.2 Gasolinge and oil ... 1133 1138] 1125 1137] 11256 1143 113.4] 1149
Equals: Disposable personal Fuel oil and coal 1031 102] 1080 107 t0.7] 10.9] 10.1] 100
TNCOME ...oovuerenererssnressasnesnassins 5,320.8|5,588.5(5,348.6|5,427.3|5,483.5|5,541.8|5,628.9{5,699.7 Other 340.0| 338.8] 341.6] 343.5] 347.0] 351.4
Less: Personal outlays ............ §,071.5/5,314.015,106.6|5,144.7]5,218.1|5,300.7 | 5,329.8|5,407.5 . |2,577.0]2,638.3)|2,584.6|2,599.3|2,614.7|2,632.3( 2,640.6|2,665.6
Personal consumption Housing . . 681.7] 692.9| 683.2| 686.3] 689.0| 691.6] 693.9| 697.2
EXPENAIUIES ....ccvurrissisesnnne 4,924.915,151.4]4,957.9(4,990.5}5,060.5/5,139.4|5,165.4/5,240.3 HOUSGhO_IQ operation .. 276.8| 283.9) 280.8] 278.9] 280.8] 285.6| 2822( 287.0
Interest paid by persons ... 131.7| 146.3) 134.0( 137.8| 141.9] 145.1| 1482 150.2 Electricity and gas ........ 11361 1158( 117.2| 113.4] 1154| 117.9] 1144; 1154
Personal transfer payments to Other household operation | 163.1] 168.0| 163.6| 165.4f 165.3f 167.6f 167.6| 1714
the rest of the world (net) 148] 16.3) 147| 165 157] 162] 162 174 Lfgg‘sp?nahon ég? éggg éggg ég?g (158?? égg? égg; ;ggg
Equas: Personal saving ........ 2493 2744] 2019 2826| 265.4] 241.1| 200.4) 2022 O o | %7s| e8| 7e84| 7830\ 78| 61| 770l 787
Addenda: . RESIUE! e 35| 58 -84 -38) -48 -60| -62 -4
Dis tsa?blbe."persor}al ':ng:oge:
otal, oillions of chain NoTE—~Chained (1992) dollar series are calculated as the product of the chain uantity index and the 1992
(1992) dollars ! ...ecoees 4,945.8)5,088.6/4,859.5/5,012.9/5,037.6/5,054.55,114.6/5,147.5  cunrent-dollar value (of th)e corresponding series, divided by 0. Booause the fomaqfor tm chain-type quantity
Per capita: indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
Current dollars ........cee... 20,224 21,0501 20,3061 20,555{ 20,727| 20,900] 21,177] 21,395 The residual line is the difference between the first line and the sum of the most detailed lines.
Chained (1992) dollars | 18,799| 19,167| 18,829 18,986| 19,041] 19,063| 19,242| 19,322
Population (mid-period,
TOUHONS) cevverrerssersonseseereae 263.1] 265.5] 263.4| 264.0] 264.6| 265.2| 265.8] 266.4
Personal saving as a
percentage of disposable
personal income ............... 47 49| 45 52| 48 43] 53] 5.1

u 1, Equals disposable personal income deflated by the implicit price deftator for personal consumption expendi-
res.
NOTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 3.1.—Government Receipts and Current Expenditures

[Billions of dollars}

Seasonally adjusted at annual rates
1995 | 1996 1995 1996

n v | 1 ] v

Receipts 2,268.4/2,404.4/2,284.2|2,298.6(2,338.5|2,402.012,414.9|2,462.3
Personal tax and nontax receipts 794.3| 863.8| 798.4| 807.2| 824.9| 870.6| 872.5| 887.2
Corporate profits tax accruals 218.7| 233.0] 2245 218.7| 233.4] 236.4| 233.4] 2289
Indirect business tax and nontax accruals 595.5| 617.9] 597.3] 604.1] 604.1] 608.7| 614.6] 644.0
Contributions for social insurance 660.0| 689.7| 664.0} 668.6] 676.0| 6862 694.4| 702.2
Current expenditures 2,335.1/2,438.5(2,348.8|2,385.0{2,402.7(2,427.6|2,446.5(2,477.3
Consumption expenditures 1,136.4/1,173.1}1,139.911,143.31,154.9/1,173.7|1,180.6]1,183.0
Transfer payments (net) 1,011.5/1,073.111,018.5}1,030.3}1,059.1}1,064.5) 1,073.811,095.1
To persons 1,000.0{1,056.7)1,007.3|1,018.7]1,040.1(1,052.6/1,062.111,071.9
To the rest of the world (net) 1.5 164| 113 11.6] 190] 11.8f 11.7] 233
Net interest paid 181.7) 1885 185.2] 187.5] 184.8) 185.6) 189.1] 194.7
Interest paid . 318.0f 321.8] 320.7] 322.8| 319.8] 319.7] 322.3] 3255
To persons and business 256.7) 250.5| 257.5| 258.1| 255.2| 252.3| 248.3] 246.1
To the rest of the world 61.3] 713] 632] 647 647 67.3] 740] 794
Less: Interest received by govemment 136.3] 133.3] 1356.5) 135.3] 1350] 134.01 1332 1309
Less: Dividends received by government 126 137 127] 130 133] 13.7] 137 138
Subsidies less current surplus of government enterprises 182 1751 179 168 17.3] 176] 168 183
Subsidies 334 321] 330| 317 31.7| 31.8| 320 328
Less: Current surplus of government enterprises 153 148 51| 148 144| 142] 152| 144
Less: Wage accruals less disbursements 0 0 0 0 0 0 0 0
Current surplus or deficit (-), national income and product 8CCOUNLS ...........c.ceonrrssimesmnsersesrisnnes -66.7] -34.1| -64.6] -66.4| -64.3| -25.7] -31.6| -15.0
Social insurance funds 17.7] 1128 117.4] 1183] 108.9{ 111.7] 114.5] 1152
Other -184.4| -146.9| -182.0| -184.7| -174.1] -137.4] -146.1] -130.2
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Table 3.2—Federal Government Receipts and Current Expenditures
[Billions of dollars)

Seasonally adjusted at annual rates

1995 | 1996 1995 1996
] 1Y | ] mn [\
1,478.4]1,575.01,486.6|1,494.7/1,523.1/1,575.6|1,581.9(1,619.3
Personal tax and nontax receipts | 614.8] 673.1| 617.3} 623.3] 639.6| 681.4| 680.2] 691.1
Income taxes 598.1] 653.7| 599.6{ 605.5| 622.2| 661.3| 659.6| 671.5
Estate and gift taxes .. 14.8] 17.3] 156 157| 152| 180] 185] 174
NOMAXES woverseensseemsssersmssessasnens 20 22 2.1 2.2 22 22 22 22
Corporate profits tax accruals ... | 184.3] 196.2| 189.1 184.3| 196.4] 199.0] 196.5] 1928
Federal Reserve banks . 231| 229] 232) 229| 2271 230 228 232
Other ovveessssessersmensessessssssssasesses 161.1] 1732| 1659| 161.3| 173.7] 176.0] 173.7| 1696
Indirect business tax and nontax
ACOTUAS woverromsermmsarsmsssssssesssnis 912] 905 884 91.3] 844] 832 857| 1087
Excise taxes .. 56.5] 6522| 666f 67.7] 511 502 514| 56.0
Customs duties .. 195 203] 20.0f 19.6] 20.1] 194| 20.7| 209
Nontaxes .. 152] 181 11.8] 139] 133] 135 136 318
Contributions for social insurance | 588.0| 615.2} 591.8| 595.9| 602.6] 612.0] 619.4] 626.7
Current expenditures ....... 1,640.1/1,702.11,645.0| 1,649.31,678.31,702.3|1,702.6]1,725.2
Consumption expenditures ......... 453.8] 450.0| 453.6] 451.4] 4536] 463.5| 461.3| 457.7
Transfer payments (net) ... | 719.81 7642 724.2| 730.9 756.2] 757.91 7629| 7798
TO POISONS wvverrereermessssssssssassune 7084) 747.7| 713.0] 719.3] 737.2| 746.0| 751.2| 7566
To the rest of the world (net) 115 164 11.3] 116 190 11.8] 11.7] 233
Grants-in-aid to State and local
governments 206.1] 214.6] 203.8| 203.3| 207.6] 219.3| 2145 2168
Net interest paid 229.1 233.4] 2323] 233.9] 230.5] 230.8| 232.7] 2388
Interest paid 2540 258.0f 256.7| 258.9| 255.9| 255.8| 258.5| 261.8
To persons and business 192.7] 186.7} 193.5| 194.2| 191.3| 188.5] 184.5] 1824
To the rest of the world ..... 61.3] 71.3] 632 647 647 67.3] 7401 794
Less: Interest received by
[l (31011 - 249] 246| 245] 250] 254| 250] 248] 230
Subsidies less current surplus of
government ONtEIPrises ... 31.3| 309 31.1] 29.9| 304] 308| 3033 320
UDSIAIBS 1ucresnsnnereonessesssssarsasons 331 31.7] 326 31.3] 3131 314] 31.7] 324
Less: Current surplus of
government enterprises ...... 1.8 8 16| 14 9 Bl 14 4
Less: Wage accruals less
disbursements 0 0 0 0 0 0 0 0
Current surplus or deficit
{~), national income
and product accounts | -161.7| -127.1| -158.5| -154.5] ~155.2 -126,7} -120.8| -105.9
Social insurance funds ........ce.. 505 572| 59.3f 60.7] 5630 552 69.1| 61.2
(01 -221.2| ~184.3| ~217.8} -215.2| -208.3| -181.9| -179.9| -167.1
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Table 3.3.—State and Local Government Receipts and Current
Expenditures
[Billions of dollars]

Seasonally adjusted at annual rates

1995 1 1996 1995 1996
1} [\ | [l n [\
RECOIPES ......coconeveienrecnannans 996.111,044.0/1,001.4/1,007.1(1,023.0(1,045.7}1,047.6| 1,059.8
Personal tax and nontax receipts | 179.4f 190.8 181.2] 183.8] 185.3| 189.2] 192.3| 196.2
Income taxes 133.5] 1429 135.1] 137.3] 138.1] 1417} 1442 147.3
Nontaxes 239 24.7| 24.0] 24.1| 244 245; 248 252
Other ... .| 220] 232| 22.1| 224 228] 230| 233] 237
Corporate profits tax accruals ... | 34.4| 368| 354 344| 369 374 369 36.1
Indirect business tax and nontax
accruals 504.3] 527.3| 508.9| 512.8] 519.7| 525.5| 5289 535.2
Sales taxes .. 238.3] 249.3| 240.3| 241.8] 245.9| 2488} 249.5| 2529
Property taxes ... 216.3| 225.5| 218.1| 2202 222.2| 224.8| 226.5] 228.8
Other 49.7| 525| 505 50.8) 51.6] 522| 529] 536
Contributions for social insurance | 719} 745 722 728] 734] 742] 749 755
Federal grants-in-aid .............oe... 206.1| 214.6] 203.8| 203.3] 207.6] 219.3| 214.5| 2168
Current expenditures ....... 901.1| 951.0| 907.5| 919.0] 932.0] 944.7; 958.4| 968.9
Consumption expenditures ......... 682.6| 714.0] 686.2] 691.9] 701.3| 710.2{ 719.3] 7253
Transfer payments to persons ... | 291.6| 308.9] 294.3| 299.4] 302.9| 306.6] 310.9] 3153
Net interest paid -474| -449] -47.0| —46.4] 457 —45.1) ~44.6] —44.1
Interest paid . 64.0| 63.8] 64.0| 638 639 638 638} 637
Less: Interest
government ... 111.4] 108.7| 111.0] 110.3] 109.6]/ 109.0] 108.4] 107.9
Less: Dividends received by
[ 10071 11— 128 13.7] 127} 13.0f 133 13.7] 137] 139
Subsidies less current surplus of
govemment enterprises . -13.4f -13.4| ~132] -13.0] -13.4| -13.3] -13.4] -137
UDSIIBS wovvussssesnsssasssnracsirersases 4 4 4 4 4 4 A4 4
Less: Current surplus of
government enterprises ...... 135 13.7] 136 134] 135 138 138] 141
Less: Wage accruals less
iSDUTSEMENS wovvvusersensaesssssssnes 0 0 0 0 0 0 0 0
Current surplus or deficit
{~), national income
and product accounts 95.0] 93.0] 939 881 91.0| 101.0] 89.2] 909
582] 55.8| 58.4| 57.8| 56.8] 564 553 54.0
36.8] 374 358 30.5| 34.1] 448 338] 369
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Table 3.7B.—Government Consumption Expenditures and Gross
investment by Type
[Billions of dollars]

National Data » D-9

Table 3.8B.—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

1995 | 1996 1995 1996 1995 ) 1996 1995 1996
i v [ Il Iit v n v l 1 1l v
Government consumption Government consumption
expenditures and expenditures and
gross investment! ....... 1,368.31,406.4/1,364.6/1,363.4|1,383.71,408.8 1,414.8/1,418.3 gross investment! ....... 1,260.211,270.6(1,263.4(1,249.6(1,254.7|1,278.2|1,276.1|1,273.4
§16.6] 523.1| 516.8| 507.7] 518.6] 520.6] 525.5| 5185 Federal 472.3| 467.1| 472.5) 456.2| 462.9] 4734 469.3| 462.9
National defense 345.5| 347.1| 345.7| 337.1] 343.9| 353.7] 348.8 3419 National defense .. 319.6] 313.9] 319.1{ 308.8| 311.9] 319.4] 314.9| 309.4
Consumption expen 302.3| 303.9| 301.4| 300.1] 298.7| 307.4| 304.7| 304.7 Consumption expe 280.1| 275.7| 278.9| 275.1| 271.6y 279.6 276.5| 2763
Durable goods 2 ......... 208 207 225 188 19| 221} 229 188 Durable goods 2 ... 206 202| 222 186 1873 21.5f 223| 184
Nondurable goods 62| 79/ 671 571 771 83| 85 72 Nondurable goods . 62 73} 67| 58 73 771 77 64
SOIVICES overevnsesmssmsensssnsase 275.2| 275.2| 2722| 275.5| 271.8] 276.9| 2734| 2787 SOIVICOS .uususuussussinnissrassans 253.1] 248.0] 249.9| 250.5§ 2454| 250.2| 246.4| 250.2
Compensation of Compensation of
general government general government
employees, except employees, except
force-account force-account
construction? ........ 130.6] 129.4] 130.7] 129.2] 130.8| 129.9] 129.3] 127.9 construction® ......... 1209| 115.7) 120.8 117.5) 1166 116.5] 1158 1139
Consumption of Consumption of
eneral government eneral government
ixed capital 4 ......... 60.5| 589 604| 60.3f 5961 659.1] 5871 582 ixed capital 4 ......... 522| 51.0| 520f 51.8| 51.8| 51.0) 50.8] 50.7
Other services . 841 869| 81.1] 860 815] 879] 854 927 Other services . 799] 814 769 812 771 828 79.8] 858
Gross investment . 433 432 443| 3701 452| 46.3] 444) 372 Gross investment .. 39.6] 382] 403/ 338 403 39.9] 385 342
Structures ... 63 60f 566 53] 501 51 51 49 Structures ... 46 42| 47| 451 431 43] 42 41
Equipment 379 381} 388{ 317 40| 412 39.0] 322 Equipment 350 340| 356 29.2) 360 356[ 343] 301
Nondefense ..... 171.0] 176.0f 171.1| 170.6] 174.7] 175.8] 176.7| 176.7 Nondefense ..... 152.3] 1528 153.1| 147.0; 150.6] 153.7| 153.9| 153.1
Consumption 151.5] 155.2] 152.2] 151.3] 154.9] 156.1| 156.6] 153.0 Consumption e 133.5] 132.8} 134.8| 128.6} 131.8] 134.7] 1344] 1305
Durable goods 2 ... 8 1.0 7 7 9 10] 12| 10 Durable goods 2 9 12 9 8 10f 12 131 1.2
Nondurable goods 76| 72| 76 76/ 78] 73] 70| 68 Nondurable goods . 68 65 69| 68 70f 65 63 6.1
Commodity Cred Commodity Credi
Corporation Corporation
inventory change ... =2 =3 -1 =1 =1 -5 -5 =3 inventory change ... =2 =3 -1 =1 =1 -4 -4] =2
Other nondurables ..... 78] 78| 771 78] 79| 78] 715 74 Other nondurables ... 7.1 67] 70| 89 701 69] 66 64
SOIVICES .uvunencisisecsisssannne 143.2] 146.9) 1439 143.1| 146.3] 147.8] 148.4] 1452 SAIVICES .ooverrriorcasscssassrsns 125.7) 1252] 127.0] 121.0] 123.7) 126.9] 126.8] 123.2
Compensation of Compensation of
general government general government
empioyees, except employees, except
force-account force-account
construction? ......... 764 77.7| 769] 763 777} 7T79| 76| 774 construction? ........ 629] 61.2] 643 589 600] 623 61.7] 608
Consumption of Consumption of
eneral government eneral government
ixed capital * ... 10.7] 109 107y 10.8] 10.9f 108 109] 11.0 ixed capital 4 ......... 1021 103} 10.2] 10.3; 10.3] 103] 10.3] 104
Other services . 56.1| 584| 5621 559 57.7] 59.0| 598 56.9 Other services -.. 5321 544f 529 625; ©542| 551| 6556| 526
Gross investment . 19.5| 208 189 193] 1881 19.7] 20.1] 237 Gross investment . 187 200 181 184} 189 189| 194| 228
Structures ... 10.1 991 93| 99| 977 100] 96 104 Structures ... 93| 89} 85 898 88 90| 85 9.2
Equipment 94| 109] 96| 94| 10| 97] 105/ 132 Equipment 95 112 97f 95/ 102] 99 11.0] 138
State and local ... 841.7| 883.3| 847.7| 8557 865.1| 879.2] 889.3| 899.8  State and local ... 788.6] 804.3] 791.5] 794.4| 792.6| 805.5| 807.7| 811.4
Consumption expel 6826 714.0] 688.2) 691.9] 701.3] 710.2] 719.3] 725.3 Consumption expel 639.1| 649.0) 640.5] 642.1] 640.9| 649.7| 652.4| 653.2
Durable goods 2 147| 155 149] 152| 153| 154] 156] 157 Durable goods 2 144) 147 142] 143] 144 146 147 149
Nondurable good 728| 783F 733] 736 76.1| 7831 784| 804 Nondurable goods . 69.2] 720 695 702| 709] 718 723] 730
Services ... 595.1] 620.2| 598.0| 603.2| 609.9| 616.5| 626.3 629.1 SBIVICES ocvvvermmmmmsanssssssesssnes 556.0] 562.5] 556.9| 557.7| 565.7| 563.6| 565.5| 5654
Compens: Compensation of general
government government
employees, except employees, except
force-account force-account
construction® ............ 516.2| 536.5| 518.6] 522.9| 528.1] 533.6] 540.7| 543.6 construction ... 476.4| 479.9| 477.0] 477.1} 473.8] 481.3] 482.7| 4818
Consumption of general Consumption of general
government fixed government fixed
capital 4 542] 65701 548 553 559 665 574| 580 capital 4 517 533] 51.9] 523| 527| 563.1| 535| 539
Other services .. 247 26.7) 249 25.0] 259| 263/ 273 275 Other services ... 281 299] 283| 28.7] 298] 298 29.7] 303
Gross investment .. 159.1 169.3] 161.5] 163.8] 163.8| 169.1} 170.0] 174.5 Gross investment .. 149.4| 155.3] 151.01 152.3]| 151.7| 155.8| 155.3| 158.3
Structures ... 130.0| 138.9] 132.3| 134.0{ 133.8 138.7} 139.4] 143.6 Structures ... 121.1| 125.8] 1225 1234 1225| 126.3| 126.5] 128.1
Equipment .... 201 305] 29.3| 29.7| 30.0| 303t 306{ 309 Equipment . 284] 20.7] 285| 289] 292| 295 29.9f 302
Addenda: Residual -10|] -19| -8 -13] -16 =17} -1.7] -24
Compensation of general Addenda:
govemment employees® .... | 727.3] 747.9| 7302| 7326| 7406 745.8| 751.9| 7533 oo <ation of eneral
ederal 207.1] 2072 207.7| 205.6| 2085| 207.9| 207.0( 2053 °";Q%’;:fngg gm%‘fg;;es3 e6a7l es0sl essal 6567 esael esasl esssl ss0
State and local 520.2( 540.7] 522.6| 526.9] 532.1| 537.9| 544.9| 548.0 gederal 1841] 1772| 1e55| 1765 1768 1702 1779| 1754
1. Gross government investment consists of general government and government enterprise expenditures for fixed State and local 480.0] 483.7| 480.7) 480.8] 477.4] 485.0] 486.5] 4857

assets; inventory investment is included in govemment consumption expenditures.
2. Consumption expenditures for durable goods excludes expenditures classified as investment, except for goods
transforred 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, Consumgtion of fixed capital, or depreciation, is included in government consumption expenditures as a partial

measure of i
net return on these assets.
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e value of the services of general government fixed assets; use of depreciation assumes a zero

NoTE—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1892
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

lines in the addenda.
See footnotes to table 3.7B.

8 sum of the most detailed lines, excluding the
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Table 3.10.—National Defense Consumption Expenditures and Gross
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[Biltions of doltars]
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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

1995 | 1996 1995 1996 1995 | 1996 1995 1996
1] I\ [ 1 1] v ] v | I U} [\
National defense National defense
consumption consumption
_expenditures and expenditures and
gross investment! ....... 345.5 347.1| 345.7) 387.1] 343.9| 353.7) 348.8| 341.9 gross Investment! ....... 319.6| 313.9| 319.1| 308.8| 311.9] 319.4] 314.9] 3094
Consumption expenditures ...... 302.3] 303.9| 301.4| 300.1f 298.7] 307.4] 3047 3047  Consumption expenditures ... 280.1] 275.7| 278.9| 275.1| 271.6| 279.6] 276.5[ 275.3
Durable goods? .. 20.8| 20.7] 225 18.9f 19.4] 224 229 188 Durable goods? . 20.5] 20.2} 22.2; 18.6| 187 215 223 184
Aircraft ... 86/ 89| 90/ 80/ 80 95 98 83 Aircraft ..... 83| 86| 88 78 7171 91 951 80
Missiles 321 34 37| 28 291 32§ 38| 27 Missiles 34 33F 39| 32 31 35] 391 29
Ships .. 1.2 B8] 15 8 7 9 13 5 Ships .. 1.1 8 15 8 6 8 12 5
Vehicles . 1.1 9] 13 8 10 10] 1.0 8 Vehicles ... 1.0 8 12 8 10 9 9 7
Electronics ... . 251 28| 27| 22| 23] 28| 29 23 Electronics ... 28| 27f 27| 22| 23] 29 30} 24
Other durable goods ......... 44 43| 43| 44 421 471 43] 44 Other durable goods . 42 401 44 3.9 39 43 39] 38
Nondurable goods ................ 6.2 79 87 571 17| 83| 85 72 Nondurable goods ................ 6.2 73] 67| 85| 73 771 171 64
Petroleum products .. 2.7 41 32| 24| 32 35 44 30 Petroleum products ............ 30| 34 35| 25 32] 33 37 24
Ammunition 1.2 1.1 1.3 9 1.2 1.5 11 7 AMMUNION ...covvresneene . 1.1 1.0 1.2 8 11 1.2 1.0 8
Other nondurable goods .... 24 34 22| 24 33 34 33 36 Other nondurable goods 22 3.2 21 22 34 33| 32 34
Sorvices ........ennrerinnininnns 275.2| 275.2] 272.2) 27550 271.9| 276.9| 273.4| 278.7 SOIVICES .......oocomnsensarconsesinne 253.1| 248.0| 249.9| 250.5| 245.4| 250.2| 246.4| 250.2
Compensation of general Compensation of general
government employess, government employees,
except force-account except forca-account
construction® ... 130.6] 129.4] 130.7| 129.2| 130.8] 129.9] 129.3] 127.9 construction? .... 1209] 1157| 120.8f 117.5| 116.6] 116.5f 1158l 1139
il 80.1| 784 802| 783| 79.1| 784 781| 778 Military 783| 754 780! 76.8 76.1] 754] 752| 746
50.5| 51.1| 505 51.0] 51.7 515/ 51.1] 50.1 Civilian 426] 404 428] 408 405] 41.1| 408 394
Consumption of general Consumption of generat
government fixed government fixed
ital 4 60.5| 689 60.4| 603| 59.6] 59.1| 687 882 capital 4 522 51.0] 520f 51.8] 51.6| 51.0f 508 607
Other services .. 841 869] 81.1| 860 815 879 854] 927 Other services . 799] 814 7698| 812| 77.1| 828 798 858
Research and Research and
development ... 29| 269 21.4| 256| 259 28.1| 264f 27.0 development ... 225] 266 21.1] 2537 256 279 26.2; 268
Installation support .| 268 259] 258 26.3| 242 264| 255( 27.5 Installation support .| 246] 235| 234| 2401 222 241]| 231] 247
Weapons support . 84| 77| 82 79| 73] 77 73 64 Waeapons support . 79| 70| 771 74] 68 74 66] 76
Personnel support 19.4] 194] 192 193] 180 19.0] 19.4] 215 Personnel support 181 17.4| 180f 17.8] 166] 17.2| 170§ 188
Transportation of Transportation of
material 42| 48 41 46| 49 50 471 48 11111 42| 48| 41 46| 49| 50| 47| 48
53] 46| 62 0] 42| 49 47| 48 Travel of persons ... 50 43| 498 471 39| 45 44| 43
27| =24} =27 -271 -30] -31] -23] -14 L0717 S -25] 21 -24] -28f -27| -27] 20 -12
Gross investment .... 433 43.2] 443 37.0] 45.2] 463| 44.4| 37.2 Gross investment ... 39.6] 382 40.3] 3338 403| 399 385 4.2
Structures ... 53 60| 55 531 50 581 651 49 Structures ... 46] 42| 47 45 43 43 42 41
Equipment 379 381f 388 31.7] 40| 412 390 322 Equipment ... 350 340 356| 29.2| 36.0; 356/ 343] 30.1
Aircraft . 2] 102 9.2 49] 127 124 112 45 Aircraft 6.6 72 74 4.0 94 8.0 74 3.9
Missiles 48| 38 53| 36| 40 38 39| 386 Missiles 48] 40; 54] 35 41/ 40] 42] 38
Ships 8.0 6.8 7.6 7.2 7.0 72 6.5 6.3 Ships ... 71 6.0 6.7 8.3 6.2 6.4 5.8 5.6
Vehicles 9 8 9 8 9 9 8 6 Vehicles 8 7 8 J 8 7 7 8
Electronics ... 35 3.7 39 33 3.1 38 43 37 39 44 43 3.7 35 44 5.2 48
Other equipment ... 125 129] 118] 124} 125 131} 124} 135 11.9] 11.8] 11.3] 11.4] 116 120 112] 123
Adgg:‘dum: fon of | y 2] =3} =t -2 S =3 =7 =7
pensation of general Addendum:
government employees > .... | 130.6] 129.5] 130.7] 129.2| 130.8] 129.9] 129.3] 127.9 Compensation of general .
1. Gross government investment consists of general government and government enterprise expenditures for fixed govemnment employees® .... | 1209) 115.7) 120.8) 117.5] 1166) 1165 1158) 1139

assets; inventory investment is included in government consumption expenditures.

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

3. Compensation of government employees engaged in new 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) doliar series are calculated as the
current-doliar value of the corresponding series, divided by

ling in the addendum.
See footnotes to table 3.10.

{)roduct of the chain-type quantity index and the 1992
00. Because the formuia 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
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Table 4.1.—Foreign Transactions in the National income and Product
Accounts
[Billions of dollars}

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates
1995 | 1996 1995 1996
mnilw i 1 wi{w

1995 | 1996 1995 1996
n v [ ] ] v
Receipts from the rest of
the world ......cccovrvvensneees 1,015.6|1,083.6{1,026.1/1,050.3] 1,059.9/1,073.9|1,070.7{1,129.8
807.4] 85521 819.0f 837.0] 839.5] 850.0| 844.3| 887.0
581.4| 614.9] 587.0] 604.5 603.6| 610.4] 605.4] 640.2
393.0{ 419.5] 396.3| 409.8] 4083} 417.3] 4136| 4389
188.5] 1954| 190.6| 194.7] 195.3| 193.1] 191.8] 201.3
225.9] 240.3] 232.1] 232.5] 235.9| 239.7] 239.0] 246.8
Recsipts of factor income ........... 208.3] 228.4] 207.0| 213.4] 220.4| 223.9( 226.4| 2429
Capital grants received by the
nited States (NGY) ..oewvveeeerenne 0 0 0 0 0 0 0 ]
Payments to the rest of
the world ...........ccocecenee. 1,015.8/1,083.6/1,026.1{1,050.3(1,059.9|1,073.9}1,070.71,129.8
Imports of goods and services 902.0; 953.9| 906.6] 904.2| 925.8] 949.2| 964.5] 976.0
5! 757.0| 80221 759.7 759.01 776.7} 7982| 812.1| 8216
510.9| 533.01 511.8| 514.8] 524.8] 529.4] 539.4] 5385
246.0 269.1] 247.8| 244.2] 251.9] 268.8| 272.7| 283.1
145.1] 151.7) 148.9] 145.2] 149.2] 151.0] 152.5] 154.4
Payments of factor income 2153| 237.3] 2234 219.7] 220.8] 231.4] 2438 2535
Transfer payments (net) ... 348 419] 342| 36.6| 433] 374| 369 498
From persons (net) ... 149 1631 147| 165] 157] 16.2] 162 174
From government (net) . 1.5] 164 113 11.6] 190 118 11.7] 233
From business 82| 92| 82 85 86| 94| 91 9.5
Net foreign investment ................ -136.3] -149.5| -138.1| ~110.2] -129.9| -144.2] -174.6] -149.4

1. Exports and imports of certain goods, primanlly military equipment purchased and sold by the Federal Govem-
m%ndt. ge included in services. Beginning with 1986, repairs and"alterations of equipment were reclassified from
goods to services.
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775.4| 825.9] 783.0| 803.1} 806.7] 817.9t 816.1) 862.9

Exports of goods and services .............
Goods ! 565.9| 608.8| 568.2| 588.8] 590.91 600.6] 601.1] 642.6

Durable 403.2| 442 4] 405.91 422.3| 424.0{ 437.9| 439.0{ 468.8
NONQUIADIR ovvvrverrsrssrrsensssssnsssssssssssesns 163.7| 168.8 163.5] 167.9| 168.4| 165.3| 164.8| 176.6
Services ! 210.4] 218.2| 215.41 215.3 216.7| 218.3 216.1| 221.7

194.2] 209.2| 192.6] 197.6| 203.2 205.4| 207.0 221.0

883.0 939.5| 884.5] 888.0| 910.7] 932.6} 953.5| 961.3
744.7) 796.3| 745.6{ 750.0| 768.4| 789.91 810.0{ 817.0

Receipts of factor income ..........cooeevvrenne
Imports of goods and services ..............
Goods !

Durable 507.1| 547.7) 506.0] 514.0f 529.71 542.1| 556.9{ 561.9
NONAUPADIE ovcvseussssasioresssssansssrsasssasases 237.2| 248.5) 239.3{ 235.8{ 238.5} 247.7] 263.0} 255.0
Services ! 138.8] 143.8] 139.4 138.5| 142.8] 143.2] 144.1] 145.0
Payments of factor income ................... 199.7| 215.9] 208.81 202.4| 202.3| 211.1| 221.4 229.0

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

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. Bacause 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 4.3.—Exports and Imports of Goods and Services by Type of
Product
[Billions of dollars)

April1997

Table 4.4.—Real Exports and Imports of Goods and Services by Type of
Product
[Billions of chained (1992) dollars}

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1995 | 1996 1995 1996 1995 | 1996 1995 1996
Wy w | npmiw nilw l mpmiw
Exports of goods and services ...... 807.4 855.2 819.0 837.0] 839.5] 850.0 844.3| 887.0 Exports of goods and services ...... 775.4] 825.9] 783.0| 803.1| 806.7| 817.9] 816.1] 862.9
Exports of goods ! X 587.0| 604.5] 603.6 610.4| 605.4| 640.2  Exports of goods ! . 588.8| 590.9| 600.6 601.1] 642.6
Foods, feeds, and beverages .. 50.5] 55.6] 53.4( 53.3| 56.0} 55.6; 55.0| 55.6 Foods, feeds, and beverages .. 446| 44.1| 457) 435| 447 42.1] 429 468
Industrial supplies and materials . 141.3| 140.4] 142.7] 142.3] 140.1} 138.3} 137.4| 145.9 Industrial supplies and materials .. 116.71 121.6] 117.3| 120.1] 120.0{ 120.2§ 119.5( 126.8
Durable goods ......... 49.8| 50.8] 51.8] 49.5 495 51.2| 50.7) 51.9 Durable goods ......... 42.3] 44.6| 43.8] 42.3]| 426| 44.6] 45.1] 46.1
Nondurable goods ... 914} 89.6] 90.91 92.7] 80.7] 87.2| 86.6] 94.1 Nondurable goods ... 744 77.4| 736] 718 77.4] 75.7| 745 808
Capital goods, except automotive .......... 233.8] 252.9] 236.3) 249.2 248.2| 252.0] 244.3| 267.0 Capital goods, except automotive . | 256.1( 289.1 258.1] 275.2| 277.4} 286.2| 281.8] 310.9
ivilian aircraft, engines, and parts ... | 26.1] 30.8| 23.5| 25.1] 26.5| 33.4| 26.7| 36.7 Civilian aircraft, engines, and parts ... | 23.9| 27.2| 21.4f 226] 23.7| 29.6| 234{ 319
Computers, peripherals, and parts ... | 39.7| 43.8] 41.3| 43.5| 454] 43.2) 43.0| 434 Computers, peripherals, and parts ... | 62.6] 90.0] 65.9] 74.2| 83.3| 87.3] 91.1] 985
Other 168.0| 178.3] 171.5 180.6{ 176.3] 175.4] 174.5 186.9 Other 176.1] 185.5| 178.6] 188.0| 182.8] 181.7| 182.2) 195.3
Automotive vehicles, engines, and parts | 61.8] 64.3| 62.1| 62.0! 82.0] 63.0] 66.9] 65.3 Automotive vehicles, engines, and parts | 60.0| 61.7| 60.3| 59.6] 59.6] 60.6| 64.2) 625
Consumer goods, except automotive ... | 64.4| 70.2| 64.4| 658 67.9] 70.5] 69.2| 734 Consumer goods, except automotive 62.6] 67.4| 624| 63.7| 65.3| 67.6] 66.3] 70.3
Durable goods ... 32.7] 358) 32.2| 3311 34.0f 35.6{ 353 383 Durable goods ... 322 348 31.6| 325 33.1] 346) 34.3| 37.4
Nondurable goods 31.7] 345 322| 32.7] 339] 349| 338 352 Nondurable goods 30.4| 326| 30.8 31.2| 32.1] 33.0] 31.9] 331
Other 29.6] 31.5] 282 32.01 2951 308 326 329 Other 285| 302 27.0f 30.7] 282| 294( 31.3{ 318
Durable goods 148 167| 14.1] 16.0| 14.7] 154] 16.3] 164 Durable goods ..... 14.2| 15.1] 135 154} 14.1| 147} 15.7] 158
Nondurable good 148 15.7] 14.1] 16.01 147} 154] 16.3] 164 Nondurable goods 14.2| 15.1] 135] 154} 14.1] 147} 16.7| 159
Exports of Services ! ......mcenirciines 225.9] 240.3| 232.1 232.5 235.9] 239.7| 239.0) 246.8  Exports of Services ! ..............cceceenees 210.4| 218.2| 215.4] 215.3| 216.7| 218.3} 216.1| 221.7
Transfers under U.S. military agency Transfers under U.S. military agency
52188 CONMMACES vvvummmrenneassssossmsresnanns 125] 139] 132 125 12.0] 136} 13.8] 16.1 58S CONMIACES .vvvemssuserssssssssassecasesaseens 11.1] 122] 11.7] 11.0] 10.7] 11.81 12.0] 141
Travel 61.1| 64.3| 62.7| 635 64.7) 64.2| 62.3| 658 Travel 57.2| 57.7 58.3| 58.6| 59.0| 57.9| 554{ 583
Passenger fares 185 19.7] 19.3| 193] 19.5] 19.7| 19.3| 202 Passenger fares 16.8f 17.9{ 17.5| 17.8] 17.8] 18.1] 17.5| 181
Other transportation ..... 28.1| 29.0| 285 28.81 28.1f 29.1| 29.0( 29.7 Other transportation 27.2] 215 276| 282f 27.1] 276] 275 278
Royalties and license fees 27.0] 27.8] 281} 28.1] 28.0| 278 27.7| 27.6 Royalties and license fees .. 25.1| 25.4| 26.1] 26.01 258 254| 26.3| 25.
Other private services 60.5] 66,5 61.7] 61.7] 64.8| 66.3| 67.3| 67.4 Other private services 56.6| 61.0| 57.6] 57.4| 59.91 60.9¢ 61.7] 618
Other 18.3| 19.3| 186| 185 188 19.0| 19.5] 19.8 Other 16.3] 16.6) 16.6] 16.4] 16.5| 16.5| 16.7[ 16.7
Imports of goods and services ...... 902.0] 953.9| 906.6( 904.2| 925.8/ 949.2| 964.5( 976.0 Residual -9.81 -20.2| -11.1{ -14.8| -17.6) -18.9] -21.0y ~22.7
Imports of goods ! .......c.emimmmssissons 757.0| 802.2) 759.7] 759.0| 776.7| 798.2| 812.1| 821.6 Imports of goods and services ...... 883.0( 939.5| 884.5( 888.0 910.7] 932,61 953.5| 961.3
rc:jodi ;'eeds,mand bet\jleragesi ............... 332 356| 33.0] 32.8| 342| 359] 358 366  Imports of goods ! X X z . . . . £
ndustrial supplies and materials, except
etroleum and Products .. 119.8] 124.6( 119.2] 117.8( 120.9] 1236] 127.1/ 1269~ F00Us, feeds, and boverages 203} 322) 290( 205| 31.4| 317} 325 331
g Industrial supplies and materials, except
urable goods ......... 59.6] 63.1| 584| 67.7) 59.2} 62.7] 65.3| 65.4
Nondurable gOOdS 60.2| 615 60.9| 60.1! 6171 609} 61.8| 615 troleum and p(OdUCtS [ 107.7} 113.9] 106.1] 104.8] 109.0] 112.7] 117.0] 116.7
Petroleum and products | 551 80| se0| 535| s59| 701 715| 744 Burable goods .- 533| So4| ea| Sod soo| s58| o7l oo
Capital goods, except AULOMOVe ........ [ 221.4| 228.5| 296.6] 232.0] 233.6] 225.7| 225.1] 229.5 Petrooam oo Zool 2oel o6l 287l 55| 820l 833l 576
Civilian aircraft, engines, and parts ... | 10.7} 127 10.4] 10.6; 11.0) 12.7] 132] 140 Conal o, Beoeos ol 26501 245.6| 2565|2636l 265.1| 2673] 2785
Computers, peripherals, and parts ... | 563 61.4 584| 619| 622( 605| 61.4| 614 apital. goods, except auto 24041 268.0) 245.6) 256.51 263.01 263.1) 267.3/ 278,
Other 154.4| 154.4) 157.8] 1595 160.4| 1525 150.6] 154.2 Civilian aircraft, engines, and parts .. | 9.9 11.2| 95 9.7 99| 11.3[ 115 122
Automotive vehicles, engines, and parts | 124.8) 130.1] 121.8] 119.31 125.0f 131.1) 135.7] 128.6 8t°h“;lr’mef3, peripherals, and parts .... 1?; ggg 123? 12;3 }gg; }ggg };gg }gég
“gﬁﬁ;“;;gggg;- 8xoept aUoMmOING ... | 180.0) 17041 161.3) 19881 1634 186.3) 1724 1794 Automotive vehicies, engines, and parts | 115.4| 119.4| 112.1] 109.3| 114.7| 1205 1245 117.9
Nondurabie goo&g """ ' y ' . y y ’ : Consumer goods, except automotive 155.1 . 6} 163.1 160.3| 166.6} 173.6
Other : ' ¥ X Y Durable goods ... X g . .
Durabié goods 0“leondurable goods .
er !
Nondurable goods Durable goods .... ;
Imports of services ! ..... . . X X X Nondurable goods ;
Direct defense expenditures ... 9.8] 102y 991 94| 100 10.3| 104; 103  Imports of services ' . .41 138.5] 142.8} 143.2} 144.1| 145.0
;raasvsee'nger fares ﬁg ‘1‘23 ﬁg ?gg ‘1‘22 ﬁ? ‘1‘28 ‘1‘33 Direct defense expenditures .................. 9.0/ 95| 88| 84§ 92} 94 941 98
Other transportation 202| 283| 297| 286| 27.7| 28| 286| 285 Travel BIN B8l 425 12 470 4591 423 480
Royalties and license fees . 63| 73| 65| 68 68 69 87| 70 assenger fares 1371 138) 143| 136 136] 132 133 13.
Other private services 326| 359| 334| 330| 345| 360| 364 369 S:)r;gtitgsm:mr}?cgge"ﬁaes 289) 28| 24 282 278 277 2071 213
Other ol T8 7O TN T2 T T TT Otter private Servces ... 310| a37| 317| 32| 25| a37| 342| 345
Adgenda:' ural coods? sl sasl 607l sa2l so2 6 Other 65| 70/ 66 66] 68f 68 7.1 7.t
xports of agricultural goods? ............... . : . . 69.9] 615 ]
Exparts of ngnagricultu?al goods . 553.7| 528.0] 543.8| 540.4] 550.1| 545.5| 5786 Pesidual ~8.8| -18.7} ~10.7) ~13.9] ~14.5| ~15.7 -17.2| ~19.1
Imports of nonpetroleum goods 734.2) 703.7] 705.5| 720.7| 728.2} 740.6| 747.2 Addenda:
Exports of agricultural goods? ............. 49.6] 48.5) 50.0| 49.4| 50.5| 45.5{ 465 51.3
1. Exports and imports of certain goods, primarily military equipment p d and sold by the Fedoral Govern- Exports of nonagricultural goads . 516.4 561.1{ 518.3{ 539.8) 540.7| 556.2; 555.5/ 592.1
ment, are included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods Imports of nonpetroleum goods ... 684.2 735.1) 682.9) 689.8{ 711.3| 726.4} 745.4} 757.3

fo services.

2. Includes parts of foods, feeds, and beverages; of nondurable industrial supplies and materials; and of nondura-

bie nonautomotive consumer goods.
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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-dollar estimates are usually not additive.

The residual fine following the detail for exports is the difference between the

regate "exports of goods and

services” and the sum of the detailed lines for exports of goods and export of services. The residual line 1o|lowigg
the detail for imports is the difference between the aggregate “imports of goods and services” and the detail

tines for imports of goods and imports of services.
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
1995 | 1996 1995 1996
1l v | I n v
Gross saving 1,151.8|1,275.4/1,168.6/1,220.6{1,217.9]1,244.5|1,314.0|1,325.3
Gross private saving 1,071.8/1,160.4(1,085.9(1,138.91,133.81,121.6/1,196.1/1,190.2
Personal saving 249.3| 274.4| 241.9| 2826| 265.4] 241.1| 299.1 292.2
Undistributed corporate profits with inventory valuation and capital consumption adjustments ............... 14061 176.8| 159.6] 158.4| 171.8| 176.3| 1825 176.5
Undistributed profits 152.8] 162.6] 154.3| 150.8] 168.9 165.11 156.9] 159.5
Inventory valuation adjustment -28.1| -89 -93] -88] -174; -11.0| 20| -0.2
Capital consumption adjustment 159] 23.1| 148] 165] 204 223] 238] 262
Corporate consumption of fixed capital 454.0| 474.0] 456.9| 463.6| 465.6| 471.0| 477.2| 482.1
Noncorporate consumption of fixed capital 22521 2352| 2247| 233.4( 229.1| 233.2f 2374| 2413
Wage accruals less disbursements 2.7 0 29 9 19 0 0] -19
Gross government saving 80.0] 115.0] 8271 81.7| 84.1| 1229( 117.8| 135.0
Federal -87.8| -54.6| -84.6] -80.7| -82.0| -54.1| -484| -34.0
Consumption of fixed capital 738| 725| 738 738| 732 726f 723| 719
Current surplus or deficit (-), national income and product accounts ~161.7] -127.1{ -158.5] -1564.5| -155.2| -126.7| -120.8{ -105.9
State and local ; 167.9] 169.6] 167.3| 162.4] 166.1] 177.0| 166.3] 169.0
Consumption of fixed capital 729] 768 734| 743 751 760 771] 784
Current surplus or deficit (-}, national income and product accounts 950 93.0f 939 881] 91.0[ 101.0] 89.2] 909
Capital grants received by the United States (nef) 0 0 0 0 0 0 0 0
Gross investment 1,150.91,200.8|1,161.5|1,173.9(1,167.9|1,187.01,215.91,232.5
Gross private domestic investment 1,066.311,117.01,074.8|1,064.011,068.9(1,096.01,156.2{1,146.6
Gross government investment 221.9| 233.3| 224.7{ 220.1 228.8| 235.1| 2342 2353
Net foreign investment ~136.3] -149.5| ~138.1] ~110.2] -129.9] -144.2] -174.6| -149.4
Statistical discrepancy -9 -748] -7.1| -46.7| -50.0| -57.5| -98.f] -92.8
Addendum:
Gross saving as a percentage of gross national product 158 169] 16.0| 166 164 165 17.3| 172

Table 5.4.—Private Fixed

Investment by Type

[Billions of dollars)

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

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1995 | 1996 1995 1996 1995 | 1996 1995 1996
Il v | ] ] v n v ! I ] v
Private fixed investment [1,028.2(1,101.5]1,036.61,046.2(1,070.71,088.0|1,119.6|1,127.8 Private fixed investment | 975.9|1,042.1] 980.0| 988.5(1,013.3|1,031.1]1,057.5/1,066.6
Nonresidential 738.5| 791.1| 746.3| 749.7| 769.0| 773.8] 807.0{ 8145  Nonresidential T14.3) 786.8] 719.0] 723.3| 743.5| 750.5) 781.4) 7920
Structures .. 199.7| 214.3{ 202.5] 204.0| 208.4| 207.4| 213.5| 227.8 Structures 181.1 190.0| 182.8| 183.2| 186.6] 184.9| 188.6] 199.8
Nonresiden Nonresidential buildings, ]
including farm .. 142,0] 152.0{ 144.0] 145.8| 147.3| 146.2| 151.1| 1635 including farm ... 127.9] 134.2| 129.2) 130.3| 131.4] 129.7} 133.0] 1428
Utilities ... 385| 416 39.7| 402 409] 4151 413 429 Utilities . 3617 367 358 36.0] 364 368 34| 34
Mining exp Mining exploration, shafts,
and wells 1207 1431 1190 1147 139] 1417 150 144 and wells 12| 130 110 105 128 129] 135 129
Other structur 74 63 70| 68 64 571 6.1 71 Other structures ... 68/ 58] 66] 62 59] 53 56 64
Producers’ durable Producers’ durable
eqUIPMENt .......c.ooecrerresrsnene 538.8| 576.8| 543.8] 545.7) 560.6| 566.3{ 593.5| 586.7 eqUIPMENt .ccoovrrerrcicrree. §34.5| 578.6] 537.4| 541.4| 568.3| 567.5) 595.0{ 593.7
Information processing and Information processing and
related equipment .......... 1832 206.0] 183.1] 191.8| 198.2| 200.8] 2122| 2126 related equipment .......... 201.1F 241.9| 201.4| 214.4] 2255 234.1| 2505 257.4
Computers and Computers and
peripheral equipment! | 63.6] 769| 63.3| 697] 737 742| 79.3] 806 peripheral equipment | 91.5) 132.8( 91.9| 105.6| 117.2[ 126.3; 138.9 1489
her 119.6] 129.0] 119.7] 122.0] 124.5] 126.6| 132.9] 132.0 Other ...... F R —. 1142| 1220 1140 116.2] 118.1 119.7] 1255 124.9
Industrial equipMent .......... 1245 1289| 1258| 124.9] 127.9] 131.2| 128.7] 128.0 Industrial equipment ........ 1162} 118.4) 116.6) 1154 117.8] 1208 118.0} 1174
Transportation and related Transportation and related
equipment ... 124.9] 129.5( 128.4] 123.0] 125.3] 123.7| 137.7] 131.5 equipment ... 118.1| 120.0] 1203 1154 117.5| 114.9] 1265 121.1
Other 106.2| 112.4| 106.4| 106.9] 109.2| 110.7] 114.9] 1147 Other 100.8] 103.6) 100.7) 99.4] 101.5; 1026] 105.7) 1048
Residential 289.8| 310.5| 290.3] 296.5| 301.7| 314.2( 312.6{ 313.3  Residential 262.8( 276.7] 262.2| 266.3{ 271.1| 281.5( 277.8| 276.6
Structures .. 282.5| 303.0| 283.0| 289.2{ 294.4] 306.7] 305.1| 3057 Structures ... 255.8| 269.6( 255.3] 250.3( 264.1| 274.3| 270.6| 269.4
Single family 1445| 1552 142.8/ 147.0| 150.6| 156.8| 157.2| 156.1 Single family 127.7] 13654] 126.8 120.1| 132.5] 137.6 136.7] 1347
Muttifamily ... 186 206 188 19.6] 203| 223 19.4| 206 Multifamily ... 1761 19.3| 17.8] 185 1921 21.0[ 17.9f 19
Other structur 119.4) 12721 121.3| 1226] 1235| 127.7} 128.8] 1289 Other structures ... 1109| 115.5] 112.2] 1124 1130 116.3] 116.6f 1162
Producers’ durable Producers’ durable
L X — 72| 15| 73| 731 73| 75 715 78 equipment ... o T 70] 701 70 T2 12| 72
1. Includes new computers and peripheral equipment only. Residual 94f -217) -89 ~135] 17.0) -19.8) 240 269
1. Includes new
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and peripheral equi t only.

NoTe.—Chained (1992) dollar series are calcuiated 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 fine and the sum of the most detailed lines,
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Table 5.10.—Change in Business Inventories by Industry Table 5.11.—Real Change in Business Inventories by Industry
[Biltions of dollars] [Billions of chained (1992) dollars}
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1995 | 1996 1995 1996 1995 | 1996 1995 1996

miw | mfmijiw m | w | fmfw
Change In business inventories ... } 37.0| 15.4| 382| 17.8| -1.7] 8.0| 366 188 Change in business inventories ... | 33.1] 14.0| 33.0| 14.6] -3.0| 7.1| 34.5{ 17.3
Farm -26] -19] -32| -2.1} -44| -33; 12| -9 Farm 471 -3.61 -84} -4.7| 65| 511 -4| -23
Nonfa(r:r'? e gg? ;Z,g g}? ;gg 13% ;}3 ggé ;gg Nonfarm 372| 17.1] 386 19.0f 29| 11.7] 346 193
ange in book value X X . . | . ! . i . ! ! K y
Inventory valuation adustment ... | -30.1| -83| -9.6| -8.7|-16.9|-104] 34| =62 Magﬂﬁgg.‘:"ggm : 118 89l 163 112 120 83 119 42
MaBuf:&turingod }%g gg gg };g }sg -4.2 g% %.9 Nondurable good: 8 -3 18] -6| -1.6| 42 6l 40
urabie gooas .. . - - - . - - Wholesale trade ... 14.3| 4.8 132| 44| 64| 7.3 =36} 9.1
Nondurable good 8 =71 21 -6 -20| 61 21 38 Durable goods . 127 35| 54| 121 90| 28 60| 36
Whgle:glle tragg }gg g@l 12; 1:24; gg gg -2.1 _gg Nondurable goods ... 1.7 13| 7.7 -74] 23] 44} -90] 122
urable goods . 3 371 58] 127) 95 30| 6.4) -3 - 8| 44| 120 35| 38| 65 -3.8| 109
Nondurable goods .. 19 9| 83| -82| 28| 43[-113] 133 Me{ﬁ,"rﬁewgg(',%?'fff 128 a4l 2 39 28 8% 24 102
Merchant wholesalers 136 42| 128} 34| 40 68| -52] 114 Nondurable goods ... 14| 18] 71| -74| -18| 48] -80[ 122
Durable goods ... 1211 27] 6.4 11.7] 62| 18] 4.8 -2.1 Nonmerchant wholesalers 14 4] 12 9 28] 7| 2} -19
Nondurable goods ... 15| 15[ 7.71 83| -22] 49|-10.1f 135 Durable goods ....... 12| 10| 8} 9] 31| 13| 131 -7
NoBmeré:Iham 0(\)Ndholessalers 12 1.3 1.:73 1.8 %;7; 1.3 1.:13 -%g Nondurable goods ... 3l =5 L] Al -5 -5 -1.0] -1
urable goods ... 2f 0.7 8 331 141 13) - Retail trade 35| 23] 30 -7.1[-217] 52| 227 29
Nondurable goods .... S -7 6§ ) -6 -8 -12] -2 Durable goods . 35| 10| 20| -3.7|-179] 69| 169 1.9
Retail trade 38| 25| 33| -7.8/-229| 54] 243 33 Motor vehicle dealers .. 9| -33| -6.2 4| =236 20] 106 -2.1
Durable goods ...... 371 1.0} 24] -4.1|-194] 75] 180 -2.0 Other 27| 44| 86| 42| 63| 50 62 2
gtothgrr vehicle dealers ... 2.8 -ig -g.s _4.4 —22.1 2% 1 é.5 -2.% Nondurable gOOAS ........cmwussemsseess o} 13 10 -34| =37 -1.8] 58] 48
. s 1 5 67| 6. .5 E g X z X .1 .1 X .1
NONAUTable GOOUS ..eererversessoenssresssasss -1 15| 9] =37 -35| -2.1| 63} 53 o‘%e‘;,aue goods Zg ‘1“1) 33 ’22 2,7 ig _?S 31
Ot?:)erab! - 2(1) «14; gg 1%.2 gg ?% ?g 3.; Nondurable goods ... 207 291 9 49] 1.0 41| 51 33

urable goods s . . . 8 -1.1| -15] - i ; . 8l -1 - 4 -
Nondurable goods .. 21| 28| 10| 52| 13| “a2| 55| 33 Fescua S A 8 - -8 4 -8 9

NoTE.—Chained (1992) dollar series are calcufated 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.
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Tabie 5.12.—Inventories and Domestic Final Sales of Business by
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Table 5.13.—Real Inventories and Real Domestic Final Sales of Business

Industry by Industry
[Billions of doflars} [Billions of chained (1992} dollars]
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1995 1996 1995 1996
il [\ | l It [\ 1] \Y | ] ‘ n \
Inventories ! 1,251.9/1,260.9{1,263.5{1,271.5|1,279.7(1,285.7 Inventories ! 1,181.6(1,185.311,184.5/1,186.3(1,194.9|1,199.2
Farm 99.2| 100.7) 982! 1025 1036| 984 Farm 106.6/ 105.4] 103.8] 102.5| 1024| 101.8
Nonfarm 1,152.8(1,160.2|1,165.3|1,169.0{1,176.0]1,187.3 Nonfarm 1,074.8(1,079.5|1,080.31,083.2{1,091.8{1,096.6
Durable goods 655.8] 660.9] 662.7| 665.4| 673.3] 673.8 Durable goods 615.0] 621.4| 624.4] 626.7| 634.9] 633.5
Nondurable goods ... 497.01 499.3| 502.6| 503.6] 502.7) 5135 Nondurable goods ... 4590.8| 458.1| 456.0f 456.6] 457.0] 463.2
Manufacturing 429.5] 430.4] 432.7] 4309} 433.7) 4378 Manufacturing 397.6{ 400.4| 403.4| 4024| 4054] 406.4
Durable goods 2675 269.2| 271.8| 272.0] 2741 276.5 Durable goods 252.3| 255.3| 258.8] 258.9] 261.7] 261.8
Nondurable goods .......cmcreessssserssnsssess 162.0| 161.3] 160.9| 158.9] 159.5| 161.3 Nondurable gOOdS ......crcummmsesssssenmensssssssenss 1454 145.2] 144.81 1438 1439] 1449
Wholesale trade 301.3) 304.0] 307.3] 309.8| 3062 307.3 Wholesale trade 280.4| 281.5| 283.1) 284.9] 284.0] 286.3
Durable goods 1855 187.9] 189.7[ 190.3| 191.6| 190.2 Durable goods 175.2| 178.2] 180.5| 181.2| 182.7| 181.8
Nondurable goods 116.8] 116.1| 117.6y 119.5] 1146 1171 Nondurable goods 105.2] 103.4| 102.8} 103.9] 101.6| 1047
Merchant wholesalers 260.8| 263.0| 265.2| 267.9] 264.0| 265.5 Merchant wholesalers 241.8] 242.7| 243.7| 245.3] 244.4) 247.1
Durable goods .. 161.3| 163.6] 164.7} 165.0] 166.0| 165.1 Durable goods . 152.1] 154.9] 156.4| 156.7| 157.9] 1574
Nondurable goods 99,51 99.4| 100.5| 102.9] 98.0] 100.3 Nondurable goo 89.8| 880| 875 838| 867} 898
Nonmerchant wholes: 404 4101 420| 419 422 41.8 Nonmerchant wholesal 385 387 39.3] 395 3968] 391
Durable goods . 242) 243| 250| 253] 256{ 25.1 Durable goods . 2311 233] 24| 245 248 243
Nondurable goo 16.3] 16.7| 17.0] 166 166] 168 Nondurable goo: 163 163 152 151] 148 148
Retail trade 299.1] 299.1) 204.5] 296.0] 302.7| 303.5 Retail trade 281.4| 279.6] 274.2| 2755| 281.2| 2819
Durable goods 158.3| 158.4| 153.8] 155.3| 159.7| 159.4 Durable goods . 1483 147.3| 142.8] 144.6] 1488 1483
Motor vehicle dealers .....c.orersmsereeremrsssons 766 7811 7201 7201 744 742 Motor vehicle dalers ........seemeesecsersens 710 711 652] 657) 6847 679
er 81.7) 80.3| 81.7] 833] 853 852 Other 774 764| 780] 792 808f 808
NONGUrable goodS ........esmmscrsmmseressossessssnens 140.8] 140.8] 140.7| 140.7| 143.0| 144.2 NONAUrable GOOUS ....uueuurcummssescismisesensassessenss 133.0f 132.1) 1312 130.7| 1322 1334
Other 122.9] 126.7] 130.8f 132.3| 133.4| 138.6 Other 153 117.9] 119.4] 1202 121.1} 1219
Durable goods 44.5| 455| 47.4| 479| 478 477 Durable goods 39.0] 404f 42.1] 418 415 415
Nondurable goods ........usmssressereoressens 783 81.2] 834| 845] 856 909 Nondurable goods ......ccmmmursssressessessssssssesses 76.2) 774) 772| 782f 795 803
;:na: sa:es o: don':jestic c%)uﬁlne:s 2 507.6| 512,0| 519.0| 527.2] 5298 539.0 Residual 4 5 2 4 3 5
nal sales of goods and structures 2 . X Y ! . Y
OMESHIC BUSINESS? .onrrr e 2768 2784 283.4| 267.5) 288.1| 2028 Final Saios of oo0as mnd syuenres of | 17O 4741 4785) 4833 4838 4308
Ratio of inventories to final sales of domestic domestic busingss? ............ccemmmreees 262.4| 263.4| 267.0/ 269.91 270.3| 2748
business Ratio of inventories to final sales of domestic
Inventories to final sales 247) 246 243] 241 242f 239 business

Nonfarm inventories to final sales 227 221 225 222 222l 220 |ventories to final sales ... 251 250| 248) 245 247 244
Nonfarm inventories to final sales of goods and Nonfarm inventories to final } 228 228 226] 224 226] 2.23

structures 418 417) 4117 4.07] 408 405  Nonfarm inventories to final sales o
structures 4.10] 410F 405 4.01| 404 3.99

1. Inventories are as of the end of the quarter, The quarter-to-quarter change in inventories calculated from cur-
ront-doflar inventories in this table is not the current-doltar change in business inventories (CBI) component of GDP.

The former is the difference between two inventory stocks, each valued at their respective end-of-quarter

ices.

The latter is the change in the physical volume of inventories valued at average prices of the quarter. In addition,

changes calculated from this table are at quarterly rates; whereas, CBI is stated at annual rates,

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

by farm.
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1. Inventories are as of the end of the quarter. Quarter-to-quarter changes calculated from this table are at quar-
terlé/ rates, whereas, the change in the business inventories component of GDP is stated at annual rates.

. Quarterly totals &t monthly rates. Final seles of domestic business equals final sales of domestic product less
gro'ss product of houssholds and institutions and of general government and includes a small amount of final sales
y farm.

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 for inventories.
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6. Income and Employment by Industry.

SURVEY OF CURRENT BUSINESS

April 1997

Table 6.1C.—National Income Without Capital Consumption Adjustment
by Industry
[Billions of dollars]

Table 6.16C.—Corporate Profits by Industry

[Billions of dollars)

Seasonally adjusted at annual rates

1995 | 1996 1995 1996
] \% | I ] v
National income without
capital consumption
adjustment ............co.... 5,825.2|6,154.8]5,873.1|5,941.46,019.56,122.6|6,207.3|6,269.7
Domestic industries 5,832.2|6,163.7}5,889.4|5,947.7|6,019.7|6,130.1|6,224.716,280.3
Private industries .. ... 15,011.9]5,320.6(5,066.3(5,122.0|5,184.8|5,289.6(5,377.9]5,430.2
Agriculture, forestry. and
fishing .. 1166} 93.7] 981 105.3| 114.9] 121.8] 1204
Mining ....... 44.4] 442 446 436 447 452 442
Construction .. 281.5| 264.1| 267.4] 274.3| 278.9| 284.0] 2888
Manufacturing 1,069.1/1,035.4/1,044.5/1,041.2(1,065.9]1,081.4}1,087.9
Durable goods ... '597.1| '628.6] 600.0| 606.6| 608.7| 628.4| 837.0] 5403
Nondurable goods . 429.3| 4405 4355| 437.8| 432.5| 4375 4444} 447.7
Transponalron and public
UtIItIES cvevevenenenne 451.0| 471.4) 4610 459.4| 462.5| 4749 477.6] 470.6
Transportation 1894 196.5 191.0] 193.3| 193.4| 1954| 199.2; 198.0
Communications 136.6] 148.5{ 140.9| 138.9] 143.5| 149.3] 151.9] 149.1
Electric, gas, and
sanitary services 126.01 126.5] 129.1] 127.1] 1266 130.2| 126.5] 123.5
Wholesale trade ... 327.0| 351.2| 330.8| 335.0| 345.2| 344.5| 3514} 363.7
Retail trade 4786 506.6] 485.0| 487.8| 495.4| 506.3| 510.7] 514.1
Finance, insurance, and
real estate ... .9]1,036.711,003.8|1,007.911,017.8]1,032.0]1,047.51,049.7
Services .911,444.111,348.3|1,377.31,399.5|1,427.5/1,458.3|1,490.9
Government 843.1| 823.1| 825.7| 834.9| 840.5| 846.8{ 850.1
Rest of the worid ... -7.00 -89 -164| -631 -2| -76 -17.4] -10.6
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Seasonally adjusted at annual rates

1995 | 1996 1985 1996
1} v I Il n I\
Corporate profits with inventory
valuation and capital
consumption adjustments .......... §86.6| 654.0| 612.5| 611.8] 645.1| 655.8 661.2| 654.1
Domestic industries 564.2
Financial 128.1
NONFINANCIA .covvveemrrenrrrrsermssrarsossisercnssases 436.1
Rest of the WOrd .....ccccocevevnvnvcerunsncssrinnnes . . 6| 89.9
Receipts from the rest of the world ....... 111.1] 1262 110.1] 113.9] 122.2| 122.6] 122.9] 137.0
Less: Payments to the rest of the world | 34.5] 44.1] 39.3| 32.3] 39.0] 44.2) 46.3] 47.1
Corporate profits with inventory
valuation adjustment ... 627.9
Domestic industries ...... . . 3 .0} 638.0
Financial . . . ! .01 121.3
Federal Reserve banks . . . . . 8] 220
Other . . . : 4] 99.3
Nonfinancial . . f . . .1} 416.7
Manufacturing .. . . . . 6] 169.4
Durable goods ... . : . . . . 6] 945
Primary metal A | . 8 . . . 1.1
Fabricated metal product: 11.1] 15.1] 10.7) 12.2| 13.9] 14.4] 16.0} 169
Industrial machlnery and
OGUIPIBNL veerurrusasecsssssuarsrnensee 12.1] 13.3] 125] 11.1] 143} 136] 13.0} 124
Electronic and other electric
OUIDMENE coovvseuseersensescesssareens 25.6] 29.0] 27.3f 29.5| 27.1| 27.4| 28.2] 32.2
Motor vehicles and equipment 44| 88| 44| 36 81] 106 102] 64
Other .. | 209] 24.6] 206} 21.7f 23.8f 25.0| 23.0 26.5
Nondurable goods . 68.5] 73.8| 75.0f 76.5| 71.8] 72.3| 76.1| 749
Food and kindred products ....... 17.7] 17.6] 16.8) 17.5; 15.7) 132| 18.3] 23.0
Chemicals and allied products 20.9] 21.1] 236} 22.1] 20.7] 21.9] 23.0{ 187
Petroleum and coal products ... 8l -1.2] 5621 31 45} 13} -1.2} =5
.................................. .. | 29.1] 36.4| 29.4| 366 39.9] 359] 369| 337
Transportatron and public utilities 94.8] 99.0{ 102.3] 95.8] 95.6) 104.5] 102.5] 93.2
Transportation ....... 14.4] 139] 15.0] 154 13.1} 140} 152| 132
Communications .. 41.0] 45.4] 440! 40.1) 43.3] 46.5] 47.6] 444
Electric, gas, and samtary services | 39.4| 307| 433| 403| 393 44.1| 39.7| 357
Wholesale frade .. 29.6] 36.6] 31.2] 31.2) 37.5] 32.8] 34.5] 415
Retail trade 38.7| 41.8| 42.5] 39.6] 41.7| 44.3] 445 36.7
Other 66.2] 73.1| 67.5] 70.5] 70.6) 72.2} 73.9] 759
Rest of the world ... 767} 820| 70.8} 81.7| 83.2| 78.4| 76.6| 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, 1992=100]

Seasonally adjusted

1995

Seasonally adjusted

1995

1996

v

v

Gross domestic product:
?:grr,entty dollars ......
ain-type quan
Chain-tyg: price index .
Implicit price deflator

Personal consumption expenditures:
Current dollars ...
Chain-type quantity index .
Chain-type price index ..
Implicit price deflator

Durable goods:
8grr_en dollars e
ain- uan
Chain-g& grice Iitr}{dex
Implicit price deflator

Nondurable goods:
Current doflars
Chain-type quantity index ..
Chain-type price index ...
Implicit price deflator

Services:
Current dollars
Chain-type quantity index ..
Chain-type price index
Implicit price deflator

Gross private domestic investment:
Current dollars ........
Chain-type quantity index .
Chain-type price index ..
Implicit price deflator

Fixed investment:
Gurrent dollars
Chain-type quantity index ..
Chain-type price index ...
Implicit price deflator

Nonresidential:
Current dollars
Chain-type quantity index .
Chain-type price index ..
implicit price deflator

Structures:

Current dollars ..........evveeesserresenes

Chain-type quantity index ..
Chain-type price index ..
Impiicit price deflator

Producers’ durable equipment:

Current dollars

Chain-type quantity index .........

Chain-type price index ...

IMPICH Price GEfIAtOr ..o

Residential:
Current dollars
Chain-type quantity index ..
Chain-type price index ..
Implicit price deflator .....

Exports of goods and services:

CUIrent dONArS .......cveceusssessssssssssssessssssens

10.7
110.7

128.1

Chain-type quantity index
Chain-type price index
Implicit price deflator

Exports of goods:
Current dollars
Chain-type quantity index
Chain-type price index
Implicit price deflator ..

Exports of services:
Current dollars
Chain-type quantity index
Chain-type price index
Implicit price deflator ..

Imports of goods and services:
Current dollars
Chain-type quantity index
Chain-type price index
Implicit price deflator

Imports of goods:
Current dollars
Chain-type quantity index
Chain-type price index .
Impiicit price deflator

imporis of services:
Current dollars
Chain-type quantity index
Chain-type price index .
Implicit price deflator

Government consumption expenditures
and gross investment:
Current dollars
Chain-type quantity index
Chain-type price index
Implicit price deflator

Foderal:
Current dollars
Chain-type quantity index
Chain-type price index .
Impiicit price deflator

National defense:

Current dOllars .......cuesesmesesscssssssens

Chain-type quantity index
Chain-type price index
Implicit price deflator

Nondefense:

Current dollars ........eescesscsssnsssenee

Chain-type quantity index
Chain-type price index
Implicit price deflator ...

State and local:
Current dollars
Chain-type quantity index
Chain-type price index .
Impficit price deflator

122.4
1046
1046

1308
126.6
103.3
103.3

1217
1129
107.7
107.7

135.5
132.2
102.5
102.5

139.4
136.8
101.9
101.9

118.4
112.3
1054
1054

125.6
1043
104.2

134.7
1312
102.8
102.7

1219
129
108.0
108.0

136.2
132.7
101.9
101.8

139.3
137.7
1013
101.2

1170
1116
104.8
104.8

107.9

98.9
100.1
109.1

96.2
86.4
113
1.3

89.7
822
109.2
109.2

1124

116.0
116.0

116.3
108.0
107.7
107.7

126.2
1044
104.1

1345
131.7
102.5
102.2

123.7
113.8
108.9
1088

1384
136.1
101.9
101.7

142.5
141.0
101.4
101.1

120.2
115.1
104.5
104.5

109.5

1102
1103

982
87.7
118
112.0

91.5

110.0
1103

114.8

116.0
116.0

117.6
107.7
108.2
109.1

1279
104.7
103.9

136.0

1026
101.6]

125.6
1144
109.9
109.8

1419
1304
102.1
101.8

146.5

1014
1011

1216
1154
1064
105.4

115
101.1
110.1
110.2

100.3)

80.7
1116
1.9

94.1
85.0
110.4
110.8

1155
101.0
1144
114.4

119.5
109.5
109.2
109.2

1276
1043
1035

134.9

1017
1007

1263
1133
110.7
1106

144.2
1425
1015
101.2

149.0
148.7
100.7
100.3

1360
1037
1028

142.7

100.6
99.6

1294
116.3
115
113

145.9
1437
102.5
1015

150.8
150.0
101.6
100.6

124.4
116.8
106.6
106.5

1122
1008
1116
114

98.2
81.7
1125
1120

91.0

111
1105

116.1
100.6
115.7
1154

1223
1103
1109
1109

NoTE.— Chain-type quantity and price indexes are calculated from weighted averages of the detailed output and
edpare each aggregate and component, Implicit price deflators are weighted averages of the detalled
price indexes used to prepare each aggregate and component and are calculated as the ratio of current- to chained-

prices used to pre,
dollar output multiplied by 100.

Percent changes from preceding period for items in this table are shown in table 8.1,
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Table 7.2.—Quantity and Price Indexes for Gross Domestic Product,
Final Sales, and Purchases
[Index numbers, 1992=100]

Table 7.4.—Chain-Type Quantity and Price Indexes for Personal
Consumption Expenditures by Major Type of Product

{Index numbers, 1992=100]

April 1997

Seasonally adjusted Seasonally adjusted
1995 | 1996 1995 1996 1995 | 1996 1995 1996
1 v | fl 1} v 1] v 1 i N v
Gross domestic product: Personal consumption
Current dollars expenditures:
Chain-type quantity index Quantity index 108.5( 111.2] 108.9] 109.2 110.2] 111.13 111.2) 112.2
Chain-type price index Price index 107.6| 110.0] 107.8] 108.3{ 108.9( 109.8{ 110.2| 111.0
Implicit price defiator Durable goods:
Final sales of domestic product: QUANKTY INABX <vevuesarrerrrassscareseesescrsssssssness 118.7] 125.1] 120.6] 120.3] 122.7{ 126.0] 125.2| 126.7
8ﬁrrent dollars e 1(1)5‘;(75 ﬁag }(1)3? 1(1);3 }ag; 128.8 12(1).2 ﬁ:‘ig Price index 104.6] 104.1] 104.5] 104.3| 104.6| 104.1§ 104.0( 103.8
ain-type quantity index g . .11 108. 3] 110.4] 110. K . . '
Chain-type price index 107.6{ 1009} 107.9] 108.4{ 100.1 109.7} 110.2| 110.7 M°g’f eticles and parts: 1069] 1075] 109.4] 108.6l 108.4l 109:2| 108:3] 1061
IMPICH PIce GMAtOr ..o 107.6| 109.7( 107.9| 108.4) 109.0] 109.5( 110.0] 110.3 Quantly idex 112.1| 11356f 112.2| 1125 113.4] 1135] 113.7 1139
Gross domestic purchases: Furniture and h
Current doflars ... 1711 122.3] 117.9] 118.2 119.8] 121.8} 123.3] 124.4 Quantity index 132.6] 145.7] 134.2] 137.3] 139.5 145.8] 147.4] 150.1
Chain-type quantity 109.1] 111.8| 109.6] 109.4] 110.2| 111.6] 112.5] 113.0 Price index ... 96.3] 93.6 96.1| 95.2| 94.6] 93.8| 93.3| 92.7
Chain-type price index 107.3] 109.6{ 107.6{ 108.1| 108.7| 109.3f 109.8| 110.5 Other:
Implicit price deflator 107.3{ 109.4] 107.6{ 108.1] 108.7| 109.2( 109.6] 110.1 Quartity index ... 119.0{ 126.9] 119.8 119.1] 123.4| 127.2] 126.7} 130.3
Final sales to domestic purchasers: Price index 106.3| 106.9 106.5 106.8{ 107.4( 106.9] 106.7( 106.6
Current dollars 119.91 121.8| 1229} 1242  Nondurable goods:
Chain-type quantity index 2 109.2] 110.3} 111.6} 112.1] 112.8 QUANtity INDBX .vuuseesreeussmsssesssssssssassasercess 107.61 109.1} 107.8 107.7| 108.6| 109.0 109.1] 109.6
Chain-type price index g i d .11 108.7| 109.3t 109.8] 110.5 Price index 104.51 107.2| 104.7§ 105.0f 106.0} 107.3} 107.3} 108.3
Implicit price deflator 107.3] 109.4 107.6] 108.1| 108.7] 109.2| 109.6] 110.1 Food:
Addenda: Quantity index ... 106.4| 106.8] 106.6] 106.5( 107.5} 106.8| 106.3] 106.5
Chain-type price indexes for gross Price index 106.4| 109.7) 106.7] 107.4| 108.0] 109.0] 110.3] 111.4
domestic purchases: Clothing and shoes:
Food 106.4{ 109.6{ 106.7| 107.3( 107.91 108.8; 110.2 111.4 Quantity index 114.01 118.9| 114.8] 114.1] 116.4) 119.2| 120.2| 119.9
Energy 101.9{ 106.7| 101.8] 100.4| 103.7| 108.3| 106.2{ 108.5 Price index 98.9| 98.6| 987} 99.1] 99.5 99.1] 97.8] 98.1
Gross domestic purchases less food Gasoline and oi:
aANA ENBIGY ..ovcvermuresmirsesarsssssssnsssens 107.7{ 109.7] 108.0] 108.6] 109.1§ 109.4| 109.9] 110.5 Quantity index 106.3§ 106.8| 105.5| 106.7} 105.7] 107.2} 106.4} 107.8
Price index 101.1] 107.0{ 100.5| 97.4j 102.9] 111.0] 105.6] 108.5
NoTE.—Percent changes from preceding period for selected items in this tabie are shown in table 8.1, Fuel oil and coal:
Quantity index ... 94.3] 93.7] 915 97.8| 98.0] 92.6] 92.4f 91.9
Table 7.3.—Quantity and Price Indexes for Gross National Product and Ofrice index §7.3)108.7) 982 96.7) 1054) 10871 1052| 1156
Command-Basis Gross National Product Quantity index .... 106.4| 108.5( 106.7[ 106.3] 107.1/ 107.7| 108.8 110.2
(Index numbers, 1982=100] Price index 106.0} 108.6] 106.4} 107.3} 107.8{ 108.5| 108.9] 109.2
Seerlces: d 107.0| 109.5( 107.3} 107.9{ 108.5| 109.3} 109.6| 110.6
Gross national product: UBNEEY TNEX ©ovvecrrernseererescessasensensenssenenns 0] 109, . . : .3] 10961 110
Current collars 116.8] 121.01 116.61 117.4| 118.7) 120.5{ 121.5{ 123.2 Price index 109.9) 112.8] 110.3) 110.9) 111.5) 112.4) 113.2) 114.0
8Eaimype quantity index 187.g 1383 }g% 1ggi 183.9 110‘;‘ 113.5 116.; Housing:
ain-type price index ... 107.6] 109. 8 108.4) 109.01 109.6f 110.2) 110. Quantity index ... 105.4] 107.1} 105.6| 106.1] 106.5| 106.9| 107.3f 107.8
Implicit price deftator 107.6] 109.7| 107.9( 108.4| 109.0; 100.5| 109.9 110.3 Price i:lydex ........... 109.1[ 112.5) 109.5] 110.5| 111.3] 112.1] 112.9[ 1136
. Household operation:
o ot ot naoyer o8 Quantity index 111.5] 1144) 1131 112.4] 113.1] 115.1| 1137|1156
Chain-type QUaNtity indeX ......c..... 124.8] 133.3] 125.6| 128.8) 130.0| 131.8} 131.7| 139.6 El;gfg&"g:’é s 106.3| 109.0; 106.4 106.9 107.6( 108.7( 100.6/ 110.3
Plus: Command-basis exports of goods Quantity index 106.6] 108.7 110.0] 106.4| 108.3] 110.6 107.3} 108.3
and services and receipts of factor Price index 103.9( 106.3| 103.9} 104.4| 104.7] 105.8} 106.9| 107.7
income: o Other household operation:
Chain-type quantity iNdeX .......eeeusmeees 126.8{ 135.4] 127.7] 131.3} 132.6] 134.01 134.2| 141.0 Quantity index ... 115.1] 118.6] 115.5[ 116.7| 116.6] 118.3| 118.3} 121.0
Equa;z: Ctommand-basls gross national Trans;g?teat:gg'ex 108.0[ 111.0] 108.2| 108.6| 109.7| 110.8] 111.5] 112.1
product: i
Chain-type quantity index ............ 107.9] 110.6 108.4] 108.6] 109.3] 1104 110.8] 111.8 Quantiy index ... L B B R B B BREI B
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1. Megt:::n?sr?ridex 105.8] 108.0| 108.1] 106.9] 106.9| 107.6] 1082 109.3
OI_ll’rice index 114.6] 116.8| 114.8| 115.5| 115.8| 116.5] 117.0| 117.8
ther:
Quantity index 106.8| 109.7| 106.9}107.5| 108.8] 109.4| 109.9] 110.9
Price index . 108.0] 111.2 108.4( 109.0] 109.61 110.6| 111.7{ 112.8
Addenda:
Price indexes for personal consumption
expenditures: .
Food 106.4| 109.7| 106.7} 107.4| 108.0| 109.0} 110.3] 111.4
Energy! 102.3| 106.7| 102.0] 100.7| 103.9| 108.4] 106.3| 108.4
Personal consumption expenditures
less f00d and energy .....eceeeese 108.2} 110.2) 108.5] 109.0] 109.4] 110.0} 110.5{ 111.1
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1. Consists of prices for gasoline and oil, fuef 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

1995 | 1996 1995 1996
m | v | I m il wv
Private fixed investment:
Quantity index . 125.11 126.2 129.3( 131.6| 135.0f 136.1
Price index 105.8| 105.9} 105.9] 106.0{ 106.6| 106.8
Nonresidential:
QuANtity INABX .....ccrmseumresmasnssesnsssessersesersen 128.0[ 137.5( 128.91 129.7| 133.3] 134.5| 140.1| 142.0
Price index 103.4{ 104.0( 103.8 103.7] 103.7] 103.7] 104.2| 104.2
Structures:
Quantity index 107.1| 112.3( 108.0) 108.3| 110.3] 109.3] 111.5} 118.1
Price index .. 110.2] 112.8| 110.8f 111.3] 111.7] 112.2] 113.2] 114.0
Nonresidential b
farm: .
Quantity index .. 114.2| 115.1] 116.1| 114.6] 117.5] 126.2
Price index 111.4] 111.9] 112.1] 112.7| 113.6] 114.4
Utilities:
Quantity index 103.9{ 104.5( 105.6} 106.8| 105.4] 108.4
Price index 110.7] 111.5( 112.2] 112.8| 113.6] 114.7
Mining exploration, sh
Quantity index . 3.9] 98.0| 82.5| 78.8| 95.9| 96.9{101.9{ 974
Price index . .81 108.6| 108.2( 108.6/ 109.2| 110.5] 111.0
Other structures:
Quantity index . 83.0| 70.8| 80.2] 75.5] 722] 64.3] 685 782
Price index 104.8( 108.4| 105.5) 106.4 107.1] 107.8] 108.8] 109.9
Producers’ durable equipment:
Quantity index 138.3 139.3| 143.6| 146.0| 153.1§ 152.7
Price index 101.2} 100.9] 100.7| 100.6| 100.8] 100.7
Information processing and related
equipment:
Quantity index 150.1] 159.8{ 168.0| 174.5 186.7] 191.8
Price index .. 90.8| 89.5] 88.5| 87.2| 86.8 858
Computers and
equipment 1;
Quantity index 208.1} 302.2| 209.1| 240.3] 266.7| 287.4] 315.9] 338.9
Otr!’rice index .. 69.5] 59.4| 68.6| 65.8] 62.9| 59.6] 585| 56.4
er.
Quantity index . 126.6{ 135.3] 126.4| 128.8| 130.9} 132.6| 139.1] 138.4
Price INDEX .....ccversuessssiressssneneense 104.8 105.8( 105.0{ 105.0} 105.4] 105.9| 105.9{ 105.9
Industrial equipment:
Quantity index . 132.5{ 130.6| 129.2| 131.9} 135.0| 132.2| 131.1
Price index 108.91 107.9] 108.2| 108.6{ 108.8] 109.1| 109.3
Transportation and
equipment:
Quantity index . 139.3] 139.6] 133.9] 136.4} 133.4] 146.9} 1406
Oﬂfnce index 107.9] 106.8} 106.6| 106.6] 107.6] 108.7) 108.7
or.
Quantity index . 131.1] 127.4] 125.8| 128.5| 129.8 133.7| 132.6
Price index 108.3§ 105.7| 106.7| 107.5] 107.9] 108.7| 108.3
Residential:
QUANELY INABX ..cvvevrereesecrersessesrenersssssasasees 116.5( 122.71 116.3 118.1] 120.2] 124.8] 123.2] 122.6
Price index 110.3] 112.2] 110.7) 111.3( 111.3] 111.7| 112.6] 113.3
Structures:
Quantity index .. 122.8[ 116.3{ 118.1] 120.3] 125.0] 123.3| 122.7
Price index 112.4] 110.9( 111.5| 111.5| 111.9] 112.8] 113.6
Single family:
uantity index .. 116.2| 108.0( 110.8] 113.7| 118.1] 117.3{ 115.6
Price index 114.6] 113.5 113.9{ 113.7] 113.9] 115.0{ 115.9
Multifamily:
Quantity index .. 147.4] 136.2] 141.21 146.7| 160.3| 136.5| 146.0
Price index 106.7] 105.7§ 106.1| 105.9 106.1] 107.1f 108.0
Other structures:
Quantity index .. 123.4] 128.5] 124.8] 125.0] 125.7} 129.3] 129.7| 129.2
Price index 107.7{ 110.2] 108.1] 109.1] 109.3] 109.9§ 110.6] 111.1
Producers’ durable equipment:
Quantity index 115.3] 117.8 115.7| 115.9] 115.5] 118.9| 118.3] 118.7
Price index 103.9] 104.8| 103.9] 104.0{ 104.6] 104.2| 104.9] 105.6

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
1995 | 1996 1995 1996
mijw | 1 Wl wv
Exports of goods and services:
Quantity index . 121.3] 129.2| 122.4 125.6| 126.2| 127.9] 127.6| 135.0
Price index 104.1] 104.3] 104.6] 104.3| 104.4] 104.7] 104.3] 103.7
Goods !:
Quanmy index .. 126.1| 135.7 126.6] 131.2| 131.7| 133.9] 134.01 143.2
5 P;ge index 102.8] 101.9| 103.3§ 102.8 102.5] 102.6{ 101.7| 100.6
urable:
Quantity index .. 134.0] 147.0] 134.9] 140.4| 140.9] 145.5| 145.9] 155.8
Price index ... 975 95.7] 97.6] 97.2| 96.7| 96.0f 95.3| 94.9
Nondurable:
Quantity index .. 110.8] 114.2| 110.6{ 113.6] 113.9] 111.8] 111.5] 119.5
Price index .. 115.1] 116.4| 116.5] 116.1] 116.2| 118.3 117.0] 114.1
Services 1:
Quantity index 110.3] 114.4] 112.9] 112.9] 113.6] 114.4| 113.3] 1163
Price index .. 107.4f 110.3} 107.7| 108.0{ 108.9} 109.9] 110.7| 111.5
Recelpts of factor income:
QUANIY INTEX vvverrrsssrsrseessrsmrsssessssaes 140.8] 151.7 139.7| 143.3| 147.4] 149.0| 150.1] 160.3
Price index 107.2] 109.2} 107.5( 108.0] 108.5 109.0{ 109.4| 109.9
imports of goods and services:
Quantity index . 132.0] 1404 132.2] 132.7| 136.1] 130.4| 142.5] 143.7
Price index 102.2] 102.0f 102.5 101.9] 101.9] 102.1| 101.5] 102.5
Goods ':
Quantity index .. 136.7] 146.2 136.8| 137.7] 141.0| 145.0| 148.7| 150.0
0 Prg:le index .. 101.7] 101.3| 101.9] 101.3| 101.4] 101.4] 100.7| 101.6
urable:
Quantity index .. 146.4] 158.1| 146.1| 148.4| 152.9] 156.5| 160.8 162.2
Price index ... 100.8] 98.0[ 101.1{ 100.3| 99.4] 98.2| 97.5| 96.9
Nondurable:
Quantity index 119.6] 125.3) 120.6| 118.9] 120.2] 124.8] 127.5| 128.5
Price index .. 103.7] 108.4| 103.6| 103.5( 105.7| 108.3| 107.6] 111.9
Services !:
Quantity index 111.8] 115.9| 112.3] 111.6] 115.1] 115.4| 116.11 116.8
Price index ... 104.5] 105.6| 105.4] 104.8| 104.5| 105.4| 105.7| 106.6
Payments of factor income:
QUANLLY INABX wuvvureesmssmsnsorsssrsssasessnsssnasss 157.5] 170.3] 163.1] 159.6| 159.5) 166.5| 174.5] 180.5
Price index 107.8] 109.9 108.0} 108.5| 109.0] 109.6} 116.1] 110.7

1. Exports and imports of certain goods, pri

military e
ment, are included in services. Beginning with 1936 repairs and alterations of equi

to services.

hased and sold by the Federal Govem-

ipment are reclassified from goods
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Table 7.10.—Chain-Type Quantity and Price Indexes for Exports and Imports of Goods and Services by Major Type of Product
[Index numbers, 1992=100]

Seasonally adjusted

Seasonally adjusted

1995|1996 | 1995 1996 1995 | 1996 [ 1995 1996
mfw ] o w]pwmlw myiwv gy et lwmiw
Exports of goods and services: PriCE INABX .ovvevureressscsessssessssersssssesseens 113.2] 110.7] 113.6] 111.5] 109.2| 112.7} 110.2| 110.6
Quantity index .. .. 1121.3] 129.2] 122.4] 125.6| 126.2{ 127.9| 127.6] 136.0 Industrial supplies and materials, except
Price index 104.1] 104.3| 104.6] 104.3] 104.4] 104.7] 104.3] 103.7 petroleum and products:

Exports of goods !: Quantity index .... 130.9( 138.3] 128.9] 127.3] 132.4| 1369} 142.1| 141.8
QUANTY TIBEX  evvvecesrssmmrnsessrssssnssesesses 126.1] 135.7] 126.6] 131.2 131.7| 133.9| 134.0| 143.2 Price index 111.2] 109.5] 112.4( 112.4{ 110.9] 109.5| 108.5| 108.9
Price index 102.8| 101.9] 103.3| 102.8} 102.5| 102.6{ 101.7 100.6 Dugbleg;,ng; 354l 1466 1318l 15121 1370 1051] 15181 1523
Foods, feads, and beverages: uantity ingex .... - - - - - - - -

Quantfy ndex .. ’ 1081 1084/ 11321 1078) 11091 1043) 1065] 1161 No’:gﬁfag;ge;w - 111.7) 1099} 1130 112.3) 110.0] 1103 109.8) 1096

Induggriea:nsu?plies and materials: 1133} 127,81 1169] 1227) 1269) 1362] 1300) 118, Quantity index ... 125.8| 130.6] 126.1] 123.7) 127.9] 129.4| 133.2| 132.1
Quantity index .. 111.1] 115.8] 111.6] 114.3| 114.2] 114.4| 113.7] 120.7 Price index 110.8] 109.1] 111.8; 112.6{ 112.0 108.7) 107.3} 108.4
Price index 121.1] 115.6] 121.6{ 118.3| 116.8] 115.5| 114.8} 115.1 Petroleum and products:

Durable goods: Quantity index ... 114.7] 115.3] 119.3| 113.9] 106.9] 120.3] 122.3{ 111.7
Quantty index .. 114.7] 121.0] 118.9] 114.8] 115.5] 121.1| 122.4] 125.1 Price index .v.... 93,1} 114.2| 90.8] 91.1] 101.4] 113.0f 113.3) 1202
cheag}dexod 117.9] 113.9| 118.2[ 117.1] 116.2| 114.7] 112.4| 112.3 Capital goods, except automotive:

Nondurable goods: Quantity index 179.1] 199.7] 182.9] 191.1] 196.3| 196.0] 199.1] 207.2
Quantity index . 109.1{ 113.0| 107.8( 114.0| 113.5] 111.0] 109.2| 118.4 Price index 92.1| 864 922| 90| se2| s6.8| 55| 842

o Plrice oidndex 122.8| 116.5] 123.4] 119.0| 117.1| 1159 116.2 116.7 Civilian aircraft,

ital goods, except automotive; ity il

iy it 145.5| 164.2| 146.6] 156.3] 157.5| 162.5] 160.0 176.6 Quanity fngex .. 54 802 108 168 6L 898 im0
Price index .1 913 888{ 91.5] 90.7| 90.1| 8a.1| es.3| 87.7 : . B hasd il I

Civilian aircraft, engines, and parts: Cogﬁgm'iﬁgggheras’ 265.6| 355.2| 278.3| 309.0| 328.4] 345.9] 363.7| 3827
Quantity index . 63.3| 72.0| 56.7| 60.0| 62.8| 785| 620] 846 Price index . 669l 256| 650l 629 508l 58| 544| 525

. Price index e 109.3 113.4 109.7) 110.8{ 111.7| 112.7} 114.1] 115.1 Ottar: S 9081 BoSh Bed) 9981 99.8) OR4f oz
omputers, perip erals, and parts: N
Quantity index 217.61 313.1] 229.0| 257.9] 289.5| 303.6| 316.5| 342.4 Qqant!ty index .... ... 1168.7] 173.9] 171.2] 174.9] 177.3| 171.0| 170.9] 176.6

06 | Price index .. | 101.8] 98.7] 102.4| 101.5) 100.8] 992 97.9| 969

onf;'r.ce index 834 49.4] 622 582| 54.4| 499| 48.0] 45.3 Automotie vecen, s, s s
Quantity index ... 160.71 169.3| 163.0| 171.5] 166.8] 165.8] 166.2| 178.2 Quantity index ... ... 1125.7] 130.1} 122.1] 119.1} 125.0| 131.3] 136.7| 128.56
Price index 954/ 96.2| 96.11 96.1| 96.5| 96.6| 959 95.8 Price index .. | 108.1} 108.8 108.6| 109.0| 108.8| 108.7| 108.8 108.9

Automotive vehicles, engines, and parts: Consumer goods, except automotive:
Quantity index .. 127.6] 131.2] 128.3] 126.7| 126.7] 128.8| 136.5 132.9 Quantity index ... 126.4] 134.0] 126.9] 124.8] 128.1§ 130.7| 135.8] 141.5
Price index . 1| 104.2] 102.9] 104.0] 104.0| 104.1] 104.2| 104.5 Price index 103.2| 103.6} 103.6 103.5] 103.9] 103.7| 103.5| 103.3
Consumer goods, except automotive: Durable goods:
Quantty index .. 121.8] 131.01 121.3] 123.9| 126.9| 131.5] 128.8| 136.6 Quantity index 127.1] 134.71 127.2| 126.3| 128.6( 132.0] 138.4( 140.0
Dulr’;gg ggggs : 3] 104.4] 104.6 \ Price index 103.1] 103.1 103.5| 103.2] 103.6| 1032 102.9| 102.7
0S: ondurable goods:
gt.'am!fvd'"dex - g }333 }ggz Quantity index 125.6 133.2] 126.5( 123.2( 127.6( 120.3] 133.0( 1432
Nonggfag;eeg"oods, O 109 o Price index 103.4] 104.2] 103.7 103.9] 104.3] 104.3] 104.2| 104.1
e . ther:
Quantity index .. 81 1285 133.3 Quantity index 117.3{ 124.2| 1146} 123.9] 120.2] 125.5) 123.1 128.0

e 0 IdeX /8| 106.0} 1062 J Fics incex 105.1| 1045| 105.5{ 106.0| 1048| 1048} 1043} 1042
Quantity i urable goods:

Quantly index .. 2| 10891 1305 Quantty index .... 117.3) 1242] 114.6] 123.9) 1202| 1255 123.1] 1280

Durable goods: Price index 105.1} 1045 105.5; 105.0] 104.8| 104.8{ 104.3| 104.2
gqa"mydmdex - ; }323 }632 Nogﬁl:r?t%egggds 117.3| 124.2] 1146|1239 1202| 1255 123.1| 128.0
rice index . . ity index ... . . 1 . . X X 1

Nogdurable ggods: ol 110 Price index 105.1{ 1045 105.5| 105.0| 104.8| 104.8( 104.3| 104.2

uantity index . 2| 108.9f 1105 | ymports of services !:
Price index L R | o 111.8) 115.9] 1123] 111.6| 115.1| 115.4] 116.1) 1168

Expoogﬁti?;%?jrgxlceslz 1103 11241 12.0] 112.0] 113.6] 1124 1133 1163 Price index 104.5( 105.6] 105.4| 104.8] 104.5] 105.4| 105.7( 106.6

U INABX cocvvvrrinrcseensensssnesnessarassesan X X 8 . X X " .

P Direct defense expenditures:

Price indax " 107.4] 110.3] 107.7| 108.01 108.9) 108.3} 110.7} 1115 Quantity index . 6a0| 68.4| 636| eoo| ees| 677] es2| 710
Transfers under U.8. military agency Price index 109.3| 108.5) 112.0{ 112.1} 108.7| 109.8| 110.0{ 105.3
sales contracts: Travel:

gl!a"‘!f{j'"dex Quantity index .. 113.3] 118.8] 1102| 114.7) 122.0] 119.2] 114.8] 110.4

Traver o Price index 105.0{ 105.2] 107.1{ 104.4] 103.3] 104.3| 105.8( 107.3

Quantity index . Passenger fares:

Price index Quantity index ... 130.0| 127.5{ 135.91 128.4{ 129.0] 125.2] 126.4| 129.4

Passenger fares Price index .... 104.3| 105.7) 103.8} 105.2| 105.4] 106.5] 104.0] 107.0
Quantity index Other transportation
Price index .. Quantity index 113.5) 107.9| 115.4 110.8] 107.1( 108.9] 108.8| 107.1
Other transporta Price index 101.1] 103.1] 101.2] 101.2] 101.6] 103.0| 103.2| 104.7
Quantity index Royalties and license fees:
Price index .. Quantity index 115.9] 132.4 118.7] 123.3] 123.8} 124.1] 157.01 1247
Royalties and lic Price index ... 107.3| 109.4] 107.5| 108.0] 108.5] 109.2| 109.6] 110.1
uantity index . Other private servi
Price index .. Quantity index 124.0{ 134.9] 126.8| 124.71 129.9] 134.9| 136.5| 138.2
Otlgura;:]rtli\{;t% ggx OtrI‘Drice index 105.1) 106.5] 105.3] 105.7| 106.1| 106.5] 106.5] 106.7
. er:
Price index .. Quantity index ... 116.8] 124.1} 117.1] 118.2] 120.7] 121.7] 127.4] 1268
Oﬂgﬂ - Price index 106.3| 107.6( 107.3| 106.5| 106.3] 107.1] 108.0{ 1089
uantity index ..
Price index .. Adgend:s: ¢ agricatural Qoods
xports of agricultural goods 2:
e o Sy services: vl 1327 136.1] 120,41 1425 1427 Quantiy index ... 1125 1100| 1135} 112.0f 14| 103.4] 1055 1166

Imports of goods !: Quantity index 127.6| 138.7) 128.1] 133.4] 133.6 137.5 137.3] 146.3
QUANREIY INABX  vveurresrenersrsmesrsnsessssnses 136.7| 146.2| 136.8] 137.7| 141.0] 145.0( 148.7} 150.0 e i iRy sl 1008l 1002 298] 890 98
Price index 101.7] 1013] 101.9] 1013{ 101.4{ 101.4| 100.7| 101.6 |mg:f§(',?dn°§n5g 101.5) 99.4) 10181 100.8} 1002 996) 99.0) 988
Foods, feads, and beverages: Quantity index ... 138.7] 149.0| 138.4] 139.8| 144.2| 147.3{ 151.1] 1535

QUANY INDEX <vveereesrrnsserrsnsesrssnen 106.2| 116.5) 105.0} 106.7| 143.7 114.9] 117.6] 119.8 Price index 102.6| 100.4| 103.01 102.4| 101.6] 100.6| 99.9| 99.5

NOTE.—See footnotes to table 4.3.

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



April 1997
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National Data e

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

D-21

Seasonally adjusted Seasonally adjusted
199519961 1995 1996 16951996 | 1995 1996
mfw | o juwfwm]w mfw o fwpw]w

Government consumption Compensation of general

expenditures and gross government employees,
investment !: except force-account
Quantity index . 100.6] 100.0| 98.9| 99.3| 101.1] 101.0{ 100.8 construction :
Price index 110.7] 108.0 109.1] 110.2| 110.1} 110.8] 111.6 Quantity index ... 93.0| 90.5| 950 87.1] 88| 92.1| 912 899
Federal: Price frdex 121.5( 126.6( 119.5 129.3( 129.2] 124.9) 125.6 127.0
QUANTY 1BX s 89.4| 885( 895 54| 87.7 80.7| sssel 877 C°"§3;",ﬁ‘,',‘,’:m°fﬁ,?§5‘%§“pna,4:
Price index 109.4] 112.01 109.3) 111.3; 111.8) 111.6] 111.9] 1125 ?:uamity index . .. [ 109.4] 111.1] 109.7) 110.5] 111.3] 110.3f 11,0/ 111.8
. Price index 104.8] 105.6( 105.2| 105.4] 105.5| 105.5| 105.6} 105.9
Nty e 85.1| 835| 849| 822| 83.0| 85.0| 838| 823 Other senvices:
uantity index ¥ , 4, .2 . X X . it
i Quantity index ... 111.6] 114.1f 111.1] 110.2] 113.7{ 115.7| 116.6] 110.4
] Price '"‘:e" - 1] 1051 108.3) 109.2f 1100} 110.4] 1106 111.1 o 106.5| 107.3| 106.1| 106:4| 106.4| 107.1| 1077 1082
onsumption expenditures: G ! tment:
Quantity index 876 86.3| 87.2| 86.1f 850| 87.5 865 86.1 Oty i
1ant uantity index ... 90.0| 96.0| 86.9] 88.3] 90.9] 90.6] 93.1]109.5
Dune g‘ggg‘sg 107.9( 110.2) 108.1) 109.1) 110.01 109.9] 110.2f 110.8 i inex 104.2] 104.9| 104.6| 104.9] 1048( 104.7| 1049 1051
SN : tructures:
Quantity index . 881 67.1 738| 619 62.0| 71.4| 742| 61.0 .
e G e ol 14 B o i | o | ) 8 G 2
ondurale gooas: Equipment;
Quantity index . e6.1| 77.0| 708 587 76.7| 81.9] 81.9] 67.4 iyl
o Fre ndex 100.0 110:2| 100.0] 102.5| 106.2{ 108:3] 109:3[ 1170 Quantly index ... o igerl 3 S0l oE9) Al tas
ervices.
Quantity index 90.3| 886 89.2| 89.4| 87.6| 89.31 88.0| 89.3 || State and local:
Price index 108.8] 110.9! 108.9] 110.0| 110.8] 110.7] 110.8} 111.4 QUANTILY INTBX uvrrvrsssuessrssssssrensssssesersss 107.2} 109.3| 107.6] 108.0| 107.7| 109.5| 109.8] 110.3
Compensation of generai Price index 106.7| 109.8( 107.1] 107.7] 109.2| 1082 110.1} 1108
government employees, Consumption expenditures:
%ﬁggbmffm“m o L O —— 105.9] 107.5| 106.1{ 106.4] 106.2| 107.6] 108.1] 108.2
Quaniy index . 8a5| 80| 84.4| 821| 815 81.4] 80| 796 D 1_,"3:;32: 106.8) 110.0] 107.11107.8) 109.4) 109.3) 110.3) 111.1
Price index 0] 111.9) 108.1] 109.8] 1122 111.51 1116) 1123 Quantty index 1136 118.1] 114.1] 115.2] 116.4] 117.5) 118.7| 1198
Consumption of general Price index 104.7} 105.7| 105.0] 106.2| 106.0| 105.5| 105.6] 105.6
%overr)mqnt fixed capital 4 Nondurable goo
uantity index 9621 9411 96.0| 965 9521 94.1) 938| 634 Quantity index 113.61 118.2] 114.1] 115.3| 116.5] 117.6| 118.8] 119.9
Price index 9] 115.0] 116.1( 116.4] 115.6] 115.3| 114.9) 114.2 Price index ... 105.2] 108.8| 105.5] 104.8] 107.3| 109.4| 108.4 110.1
Other services: Services:
Quantty index 96.6| 983) 928f 98.11 93.2{100.1) 98.4f103.7 Quantity index 104.8] 106.1( 105.0| 105.2| 104.8( 106.3| 106.6| 106.6
Price index -31 106.9} 105.5| 105.9] 105.7] 106.41 107.3{ 108.2 o Price index o 107.0{ 110.3) 107.4] 108.1( 100.8) 109.4| 1106 111.3
Gross investment: ompensation o
Quantity index . 705| 682| 719 602 71.9 71.1[ 687[ 609 Government employacs, exgept
synee index 3| 1127) 109.6] 109.6) 109.8| 113.9] 113.4) 1135 Quantity index . 104.3| 105.1] 104.4] 104.5} 103.7| 105.4| 105.7] 1055
Quantity index 872| sog| 80| e6.1| 24| a23| 07| 776 Coﬁ;ﬁ;,;ggg*of o 108.4) 1118/ 108.7) 100.6| 111.5) 1109 1120 1128
: Price index 81 119.3] 117.3] 117.8] 117.2 118.3] 120.0| 121.8 government fixed capital *
quipment; uantity index ... 110.9] 114.3] 111.3] 112.1} 113.0] 113.8] 114.7] 115.6
Quantity index 68.7| 66.8| 69.9| 57.4| 70.7| 69.9] 67.3 59.1 g i
guantty o 1ol a8l o7l oot 1aal a3l 1327 Otlf;:cseem::s : 104.8( 106.9| 105.1{ 105.7| 106.0| 106.5| 107.2| 107.7
Nondefense: Quantity index ... 104.4] 110.9( 104.8] 106.4| 110.4| 110.5] 110.3( 1123
Quantity index . 96.6| 99.0] 101.01 101.1] 100.6 Price index 87.6| 89.5| 88.2] 87.2| 87.2| 88.3| 91.8 90.8
Price index 116.0} 116.0] 114.4] 114.8] 116.7 Gross investment:

Consumption expenditures: Quantity index ... 113.1 117.5( 114.3] 115.2] 114.8( 117.9] 117.5] 119.8
Quantity index . 101.6} 101.1] 102.6| 97.9 100.2| 1025 1023 99.3 Stanee Index 106.5| 109.11 107.0] 107.6) 108.0 108.5; 109.5( 110.3
Price index ) 8] 117.6] 117.7} 115.9] 116.3] 117.2 ructures:

Durable goods 3 Quantity index ... 112.0] 116.2| 113.3[ 114.2] 113.3] 116.8] 116.1[ 118.5

Quantity index : Price index 107.4] 110.6| 108.0| 108.6] 109.2[ 108.9} 111.1{ 112.2
ke quipment:

Noﬁé'ﬁ? ag}gesoéagz ............................................................. Quantiy index ... 118.0| 1235| 118.7] 1200 121.4] 122.8] 124.2| 1255
Quantity index . Price index 102.6] 102.6{ 102.5] 102.9| 102.8| 102.7} 102.6( 102.3
Price index ... Addenda:

Commodity Creciit Corporation Compensation of general government
inventory change: smployees 3
Quantity index . uantity index ... 989| 984] 99.2f a7.9| 97.4 989| 989} 084
PriCe iNGBX ..uuorevressecncereasasnan Price index 100.6] 113.3] 109.7] 111.6] 113.31 112.4] 113.3{ 114.1
Other nondurables: Federal:
Quantity index . 988| 94.2| 679 95.7 98.1| 966 928 89.1 Quantity index .... 87.3| 84.0 88.0{ 83.7| 83.8| 850| 84.4| 830
Price index 5( 112.3] 110.3] 111.8| 112.2] 112.8] 1125| 111.7 Price index 1125( 116.8] 111.9] 116.4| 117.9) 115.9] 116.3] 117.2

Services: State and local:

Quantity index 97.1] 99.3| 101.9] 101.8] 989 Quantity index .... 104.4] 105.2| 104.5| 104.5 103.8] 105.5 105.8{ 105.6
Price index 118.2] 118.2] 116.3] 116.9 117.9 Price index 108.4| 111.8] 108.7] 109.6 111.5| 110.9{ 112.0] 112.8

NOTE.—See footnotes to table 3.7B.
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Table 7.14.—Chain-Type Quantity and Price Indexes for Gross Domestic
Product by Sector
[Index numbers, 1992=100]

April 1997

Table 7.16.—Implicit Price Deflators for inventories
[index numbers, 1992=100]

Seasonally adjusted

Seasonally adjusted

1995 | 1996 1995 1996
mwilw | [ mi|w
Gross domestic product:
Quantity index .. 108.0] 110.6] 108.5] 108.6] 109.1| 110.4 111.0] 112.0
Price index .. 107.6] 109.9] 107.9} 108.4| 109.0| 109.6] 110.2| 110.7
Business 1:
Quantity index 109.2] 112.3] 109.8} 110.1] 110.7| 112.0] 112.7} 114.0
Price index 107.3] 109.4] 107.6] 108.0| 108.5| 109.3| 109.8] 110.2
Nonfarm !:
Quantity index . 109.5] 112.5] 110.1] 110.3} 110.9} 112.2] 112.7] 114.1
Price index 107.4| 109.4] 107.7] 108.0| 108.5] 109.2 109.7| 110.1
Nonfarm less housing:
Quantity index . 100.9( 113.1] 110.7] 110.7[ 111.5} 112.8] 113.4| 114.8
" Price index 107.2] 109.1] 107.5] 107.8{ 108.2| 108.9] 109.4] 109.8
ousing:
Quagtity index . 105.6( 107.1| 105.6] 106.9( 106.3] 106.5| 107.5{ 108.2
. Price index 108.9] 111.9] 109.0] 110.1} 1109 111.6] 112.3| 113.0
arm:
Quantity index 94.4| 104.0] 91.3| 93.5| 98.2| 102.8] 108.1} 106.9
Price index 101.4; 114.5{ 104.6} 106.6| 109.4] 114.2] 116.7] 117.8
Households and institutions:
Quantity index . 108.4{ 110.8 108.6f 109.3| 109.5{ 110.5] 111.1] 112.0
Price index 106.8] 110.3] 107.0] 108.1] 109.1] 109.7| 110.7| 111.5
Private households:
Quantity index . 100.5[ 102.4] 101.1[ 101.1] 101.7| 102.5] 102.4] 103.0
Price index 109.7] 113.6] 109.8} 111.2] 112.0] 112.7| 114.4] 1155
Nonprofit institutions:
Quantity index . 108.7] 111.1} 108.9] 109.6] 109.8| 110.8] 111.5] 112.3
Price index 106.7] 110.1] 106.9] 108.0 109.0| 109.6] 110.5| 111.4
General govemment?2:
Quantity index . 99.6] 99.2] 99.8] 98.7 98.3] 99.6) 99.6| 99.2
Fe(l;ricse| index 109.7[ 112.9] 109.8] 111.4] 112.9] 112.1] 112.8| 113.6
eral:
Quantity index . 89.8/ 86.9] 90.3| 869| 87.0; 87.6] 87.1] 86.0
Price index 112.9] 116.0] 112.5] 116.0| 116.9| 115.4| 115.6] 116.1
State and locat:
Quantity index 104.91 106.0f 105.1] 105.2| 104.6[ 106.2] 106.6 106.5
Price index 108.0 111.3] 108.4] 109.2 110.9] 110.5| 111.6] 112.3

NoOTE.—See footnotes 1o table 1.7.

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

Current-dollar cost and profit
per unit of real gross
domestic product !

Consumption of fixed capital ....
Net domestic product

Indirect business tax and nontax liability
plus business transfer payments less
subsidies

Profits tax Kability

Profits after tax wit
valuation and capital

consumption adjustments ..........

Net interest

027

1.064
16
950

074

027

1.085
A16
940

o7

027

1.057
A15
942

.108
B34
699

108
037

070

027

1.062
A15
946

107
839
702

n
039

072

026

1.065
16
951

105
845
.706

13
039

074
027

1.065
15
951

.105
846
.706

114
038

076

027

1.066
114
951

105
846
.708

A1
038

073
Q027

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

two places to the left,
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1995 1996
milw | 1 myw
Inventories ! 105.9] 106.4| 106.7 107.2| 107.1{ 107.2
Farm 93.0| 955| 94.6| 99.9| 101.2] 96.6
Nonfarm 107.3] 107.5] 107.9] 107.9] 107.7| 108.3
Durable goods 106.6( 106.4] 106.1| 106.2| 106.0 106.4
Nondurable goods 108.1] 109.0] 110.2| 110.3] 110.0| 110.9
Manufacturing 108.0} 107.5| 107.3( 107.1; 107.0| 107.7
Durable goods 106.0( 105.4] 105.0] 105.1] 104.7| 105.6
Nondurable goods 111.4] 111.0] 111.1] 110.5] 110.8] 111.3
Wholesale 107.5( 108.0| 108.6| 108.8] 107.8| 107.4
Durable goods 105.9 105.4] 105.1{ 105.0 104.9] 104.6
Nondurable goods 110.1( 112.3| 114.4] 115.1] 112.8| 111.8
Merchant WhOIEBSAIBIS .........erersueseerssersarsessnrersssanns 107.8( 108.3| 108.8( 109.2| 108.0} 107.4
Durable goods X X ¥ .3 105.1] 104.9
Nondurable goods 113.0] 111.
Nonmerchant wholesalers .....
Durable goods
Nondurable gOOdS ......uurmsscemsssusisssssress
Retail trade
Durable goods
Motor VEhCIE BRIEIS .......cusemesssesersersssessssssesasens
Other
Nondurable goods
Other
Durable goods
Nondurabie goods
NoTE.—~See footnote to table 5.12.
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Table 8.1.—Percent Change From Preceding Period in Selected Series

{Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1995 | 1996 1995 1996 19951 1996 1995 1996
flt [\ | I I v 1§ \Y | il I v
Gr%ss dtinﬁtic product: sl aal sol 23 a2l 65| 28l se Implicit price deflator .........ovvvvmnsmenns 27| 25 3t 1.0 32| 37 28{ 27
UNENt QONATS .vovereeseeassassnsnensenss . . 1 . . . . . N
Chain-type quantity index - 200 24] 38 3| 20| 47| 21| 38 || Imports of goods and services:
Chain-type price index .. 250 21| 21| 21 23l 22| 20 19l Gurrent dollars ... 1091 57) -26] -1 99 1051 66 48
Implicit price defator 250 20| 21| 20| 22 18 17| 15 gngmggg Quantly in SO BA 2. 8| tos) oSt 33 82
Percslﬂpear!tcgoqgg?mion expenditures: ol sl 3ol 27 s7 eal 20l sl it pricg deflator 27| -8| 28 28| -6 5 -25| 15

Chain-type quant 23| 25| 24 11| 35| 34| 5| 34| Imports of goods:

Chain-type price index o4l 22| 15 18] 24| 321 171 28 Current dollars ....... 11.8| 6.0} -39] -3| 96| 11.6] 7.1 48

Impficit price deffator . 24 21| 15| 18] 22| 29| 15 25 Chain-type quantity index 89/ 69 -t.if 24) 102 11.7[ 106/ 35

. Chain-type price index . 271 -4 -30F <231 3| A} =271 386

Dua?:gng%%ﬁ;s aal a2l sal 20l sal 82l —dl 30 Implicit price deflator 27 -9 28 27| -5 -1 =31} 12
Chain-type quantity index .. 32 54| 93| —1.0] 82| 114 -267 50 Imports of services:

Chain-type price index ... 12} -8 =11 -71 8] -16] -6 -9 Current dollars 63| 48| 45| 47 114] 49| 401 53

Implicit price deflator 1.2 =11 =11 -9 2] -29] -1.9] -1.9 Chain-type quantity index 3.7 38| 58| -24| 13.00 13| 28] 23

Nondurab! ds: Chain-type price index . 251 10| -1.2] =23 -1.3] 36/ 13| 34
e go |§r°s o sol a0l 12l sl 77 61| 8l 54 Implicit price deflator 25 10 -13| 23| -1.4] 38| 14/ 30
Chain-type quantity index .. 231 14] 5] -4 387 131 4] 1.8 || Government consumption expenditures
Chain-type price index ... 16| 26 71 1.3 39 48 2| 37 and gross investment:

Implicit price deflator 18] 25 71 12] 39 471 ] 35 Current dollars 331 35] 15 -3; 64 75 171 10

o S ‘FEEN R

. ain-type price index . . . . [ - : !

Current dollars ........ouusuwnes 531 50{ 45| 46| 42 62; 43| 68 i B -

Chain-type quantiy index . 22| 24] 20 23| 24| 27| 13| 3| ImPict price defiator 83 27 21 4 44 -2 24 19

Chain-type price index ... 30] 28] 24| 23] 191 33} 30] 30 Federal:

implicit price deflator 30| 26] 24| 23] 1.8 34] 30| 29 Current dollars ... 0 13| -39] -69] 89| 87 -30 -52

Gross private domestic investment: gna!n:type qqantqtyd 'gg ';1 '?g '13'3 gg f; g 'gg

Current dolars 50| 49| 97| 40| 19| 105 238} -33 pcinleA e sl 54l 17l 72 sl el @l <

Chain-type quantity index .. 31| 48] 78| 0| 28| 11.0{ 229| -33 pittp o I B I ‘

Chain-type price index .. 1.7 8l 19 4] -4 21 221 186 National defense:

Impicit price deflator 1.8 2l 19 Al -8 -4 8 A gﬁrrent dollars .......... . :g 8 g -% —gg i% }38 —gg :ég
N . ain-type quantity index 2| -1.8] -7.6]-12. . 0 5. :

et sols 77| 71] sz a7l 7| 68 121 30 Ghain-type price index B I I B I I
Chain-ype quantity index .. so| 68| &1 35 104 72| 108 35 mplcit price deflator S I I L B I -
Chain-type price index ... 1.8 9 20 I | 5 221 1.0 Nondefense:

Implicit price deflator 1.6 3 21 2| -6/ -5 131 -5 8urrent dollars - 4.1 Q.g 1.2 -1% 1g1 gg 2.2 -.:

. hain-type quantity index -2 3| -1.3]-14.8] 10. . B -2

Nonresidential: ; o i

Chain-type price index 43| 26| 3.1 162 Ja| -54] 14] 30

Gurrent dollars ......cocevvesrresessssssenee 107] 71| 66 18] 10.7] 25| 1831 3.8 it 1l 2

Chain-ype quantiy index . a5l 74l a9l 25l 115 38l 175l 55 Implicit price deflator 43 25| 32{ 16.0 11 =53] 13[ 24

Chain-type price index .. 1.0 5 17 =3 -2 Al 18 3 State and local:

impilicit price deflator . 10 -2 171 -6} -8 -1.3 g} -16 Current dollars ... 541 48] 51| 38| 45 67| 47 48

Structures: Chabos o 20 2ol 23 23 54l ] 33 25

: ain-type price index . 1 . . : . X :
Current dollars ........vemsmeusssenes 10.8( 7.3[ 103 298] 9.0] -1.8] 121} 29.7 it St
Chain-type quanity index . 73| 49| &3l Tol 771 =71 8a| 258 Implicit price deflator ... 301 29] 23] 23] 54 0 35 28
Chain-type price index ... 33| 23] 371 1.8 12{ 20 34 3.1 || Addenda:
Implicit price deflator -] 33| 23] 38 19 12l 20{ 34| 3.1 || Final sales of domestic product:

Producers’ durable equipment: CUITENE OHANS <..covvvurnrerresssssecsressssesscsass 50| 48| 57| 34| 53] 60/ 23] 64
CUTTENT QOIS ..o 106 70| 53l 14l 113] a2 28| s || Sparpe quny hdex 240 271 38 14 300 41 84S
8’#2.’31382 Sr“ié’S"iByd'e"x" . 104 83 43 30 134 BT 208 -9\l impiicit price deflator ..... 250 20| 21| 20| 22| 18 18 14
Implicit price deflator 2] -1 9] -15] -1.8] -24{ -2| -3.6 || Gross domestic purchases:

Residential: Current dollars ........ 450 44] 43| 11 52 72| 49| 36
Curent ol ..., 71 73 12s) esl 7af 17| 20l ol GATIRS e 24 o3| 18 18 23| o1 To| 28
gﬂ::gggg gggg"l'g dg‘xdex ‘gj’ ?g gg gg {.-4 ‘?:g ‘gg ';:g Implicit price deflator 25| 19 18| 18 21 19| 15 20
Implicit price defiator 34 w7 300 22 -1 12] 33 27 Flngl salesd tﬁ domestic purchasers: asl asl 4 ool edl esl 24 6

urrent dollars . . A 2. . X 4 4
Exports of goods and services: Ny g

CUTTEN GOIBIS .t 123 59l 119l ool 12l 51| -27| 218l Sharyre quantly ex 240 28 24 ol aal AT 128

Chainype e e ssl 8% 1071 107} 18 88 3 251 implici price deflator 24| Yo| 170 18 22| ‘18 16 13

Implicit price deflator 31 -5 5] -1.5| -8] -5] -1.8[ -2.6 || Gross national product:

Expors of goods: Current doliars ........ 451 441 511 28 46{ 6.1 33 &7
Curtent dollars . 142 58| 84 125/ -s| 45| 32| 251 || GraAree Aedt Cor 201 24 30 8 23] 43l 18 42
e o o .. el 78l 78| 183 15| 67 3 07| g r . | 83 39 B %o 23 T ) s
Implicit price deflator 32| -1.7] 8| ~24| =20 -2.1] -3.5| -4.3 || Command-basis gross national product:

Exports of services: Chain-type quantity indeX ... 20 24] 34] 1.0} 24 41 171 37
Current dollars 76 64| 191 Ji 60 686 -1.2] 13.8 || Disposable personal income:

Chain-type quantity index .. 471 37| 187) -3t 27 28| -3.8 108 CUrrent dollars ......wesmssmensissessssessnseses 8.0 50| 59| 6.0 42| 43| 64| 5.1

Chain-type pice index ........... 27 271 2] 10] 321 40 29| 28 Chained (1992) dollars ... 351 29| 43| 44 20 13| 48 28

NoTe.—Except for disposable personal income, the quantilx and price indexes are calculated from weighted aver-

ages of the detailed output and prices used to prepare eac

aggregate and component. Prior to the third quarter

of 1995, these indexes use the geometric mean of weights that refiect the composition of output for the preceding
and current years. Beginning with the third quarter of 1995, these indexes use weights that reflect the composition
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of output in 1995. Implicit price deflators are weighted averages of the detailed price indexes used to prepare each
aggregate and component and are calculated as the ratio of current- to chained-dollar output multiplied by 100.
(Contributions to the percent change in real gross domestic product are shown in table 8.2
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Table 8.2.—Contributions to Percent Change in Real Gross Domestic Table 8.3.—Selected Per Capita Product and Income Series in Current
Product and Chained Dollars
- [Doliars]
Seasonally adjusted at annual rates
1995 | 1996 1995 1996 Seasonally adjusted at annual rates
mlw | fnfmiw 1905 | 1996 1995 1996
Percent change at annual rate: - W I . - v
Gross domestic product ... 20( 24( 38| 03] 20 47 21| 238 Current dollars:
Percentage points at annual rates: Gross domestic 8537 . 7840 0 0 scal 28064
Personal consumption expenditures | 16| 17| 18| 7| 24| 23] 3 23 o POUG e 21,571 28537 21,762) 21.840| 28072 28,455) 28,653 28,
Durabl 3 s A - 7 9 -2 4 P T 27,645| 28,603| 27,6000 27,816] 28,071| 28427| 28,588 28,924
Ngﬁu?ag% ggods 2 S a4 =11 A 3 ] 4 Personal income ..... 23,243| 24,304| 23,337| 23,613 23,845 24,183| 24,459 24,725
Services 8 9 8 8 9 14} 5 15 Disposable personal :
INCOME ercrerrrre 20,224| 21,050 20,306] 20555] 20,727] 20,900f 21,177 21,395
Gross private domestic investment ... S 7 1y -8 4 15 32 -5 Personal
ixed i consumption
Fixed investment I I B R I I expendtures ... | 18719| 19.404| 18.823{ 18.901] 19,128] 19,383] 19.433| 19670
Structures of W @l ol 2l il 2| 7 Rur%ble agloods w | 2308 2381] 2338 2321 2363} 2405 2372| 2384
g - jondurable [
Renaducers’ durable eq R I I I - 9008 . 5648 5820| 5661 5650 5753 588 5818 581
Change in business inventories ... | -4 -3] 3] -10[ -10[ 5| 18| 1.0 SONVIceS v 10,767| 11,203] 10,824] 10,821f 11,011} 11,162| 11,243 11,405
Net exports of goods and services ... | 0 | -1 12] 9| -11| -§| -12| 22 c"g'o';;"n(f’”)
Exports o 7l 1] 1l 2l sl -1l 28 S
Goods 8 8 e 1] 4] B of 23 Gross domestic
Services 1O I T IS HE] product ... 25,630] 26,018| 25727| 25,681) 25757| 25994| 26,066| 26,252
Imports -9 -8 0| -2 13 -12] -12| -4 Gross nation
Goods Sob 90 Tl Sal ) Siol Sid s T — 25,608| 25991| 25672| 25662 25759 25972 26,010| 26,220
Services . -1l Al -] o} -2l of -4 o Disposable personal
[ 18,799 19,167 18,829| 18,986] 19,041| 19,083| 19,242 19,322
Government consumption Personal
expenditures and gross consumption
L S — o 2| -1l -8 3| 14 -1 -2 expenditures ....... 17,400| 17,669 17,454| 17,458| 17,573| 17,679| 17,657 17,764
Federal 3l il -4l o 4l 6 -2 -4 Bur%ble gloods w| 2204 2303 2236| 2225 2265| 2322 2,301 2,34
3 3 -1 -4 -9 4 8 -2 - ondurabio
Netional defense rx s iy | I i 00008 .o | 5,404 54311 5,409| 5300| 5428 5434| 5426 5438
State and local sl ol 8l T3l -3l " sl e SBIVIOES wevernrnre 9,705| 0938 9812 9845 9.83F 00927| 9,934| 10,008
Population (mid-period,
thOUSANGS) -rorerern 263,090 265,482 263,399| 264,032| 264,563 265,155( 265,808] 266,405
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April 1997 SURVEY OF CURRENT BUSINESS National Data » D-25
Table 8.4.—Auto Output Table 8.5.—Real Auto Output
[Billions of dollars] [Billions of chained (1992) dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1995 | 1996 1995 1996 1995 { 1996 1995 1996

n [\ | I 1} v i} [\ | Il n [\
Auto output .... 134.8] 132.6] 112.9] 136.2| 139.0] 124.8 Auto output ... | 120.5( 112,6| 120.9} 117.0| 100.1; 119.6| 121.3| 109.4
Final sales 133.8| 131.1] 145.6] 133.7] 132.1] 134.0{ 132.0| 126.4  Final sales 120.2] 115.3 131.0 119.8] 117.0( 118.2| 115.4] 110.4
Personal consumption expenditures ...... 137.3 136.3] 142.4] 134.81 137.4 140.9] 134.61 132.2 Personal consumption expenditures ...... 118.1] 1159 122.8] 116.8] 116.7) 120.0} 114.6 112.3
NEW QUIOS .ovcernnrerersersessasssnsssaas 84.6| 81.4| 835} 87.2| 85.1| 825 76.7| 81.1 [V 11— 783| 73.9] 770| 80.2] 77.9| 752 69.3] 733

52.7] 549] 59.0 47.6{ 52.3| 584| 57.9; 51.1
422| 423| 46.0| 39.9] 40.0| 42.7| 46.6{ 40.0
724] 740] 79.3; 68.0] 702| 75.8] 824| 67.8

Net purchases of used autos
Producers’ durable equipment ..
NEW BUIOS ..ccurenrmraressessnssassnsen

Net purchases of used autos -30.2| ~31.7] -383.3 -28.1{ ~30.2] -33.1| =35.8| =27.8
NBE @XPOMS ..vuususnersesssssssssssnmesmssmssessesss =48.1] -49.8| ~44.9] —43.9] —47.9] ~51.5| ~51.1| ~48.8

Exports 16.7} 17.2f 17.2] 16.7] 17.3] 15.7) 186 171

Imports 64.8| 67.0) 622 60.8 65.2] 67.2] 69.7] 659
Gross government investment ............... 24| 24 21| 30| 26] 191 19 34
Change in business inventories of new

and used aULOS ..........ccccecrmmmescssessonse 1.0{ -2.9|-109] ~1.2|-191] 23] 7.0| -1.6
New : 0{ -83[ -8.1) -3.7|-214} 33| 64| -1.0
Used 10 4 -18] 25 23 -10f 9 -6
Addenda:

Domestic output of new autos !
Sales of imported new autos 2

118.9] 116.7| 119.8] 113.3| 102.5| 123.2| 129.4| 111.6
56.3 55.8ki5.3 57.8] 5831 53.8] 54.9| 56.1

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

2,t Consists of p | consumption exp p dursble equipment, and gross government invest-
ment.

Table 8.6.—Truck Output
{Biions of doflars)

39.3| 40.9f 444| 358( 384] 435 435 383

Net purchases of used autos
4321 41.8] 46.7| 40.2] 40.6] 42.5| 45.3| 388

Producers’ durable equipment ..

NOW aU0S ..ccuuuesmsussnensiscsane 669] 67.3| 732| 625| 64.3 69.1| 744 61.3
Net purchases of used autos -23.8| -25.2| -26.5} -22.4| -23.6| -26.2] -28.7| =22.4
Net BXPOMS ovuvuvsrerceressesnerrmresessssssesssononnes —43.0| -44.3| -39.8| -38.9] —42.6| —46.0] 45.4| ~43.4
Exports 16.0] 16.2| 16.8| 15.7] 16.3] 14.8] 17.5] 16.1
Imports 59.1] 60.5] 56.4] 54.6f 58.9| 60.8| 62.9] 59.5
Gross government investment ............. 22| 22| 20| 28] 24| 17| 171 28
Change in business Inventories of new
and used QULOS ...............ccumuummmmmnsnss 2| -2.7)-10.4| -2.8/-16.8] 14| 68 -1.0
New -6} -29] -86 -50|-19.3| 26 &5 -3
Used 8 1) ~16f 19} 16] 10 5 -6
Residual 7 6 1| 1.0 71 5 4
Addenda:

Domestic output of new autos !
Sales of imported new autos 2

110.2) 106.6 111.2] 103.3| 94.6f 112.4{ 117.6{ 101.8
52.1] 50.8] 61.0) 53.1] 53.5) 49.1| 49.7| 50.7

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 calcutated 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.
;I'he resigua;‘i,needis the difference between the first line and the sum of the most detailed lines, excluding the
ines in the nda.

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

Truck OUtPUL! ....ccoccovsrmmnrsnsssisesss 127.8| 132.2| 124.9{ 130.5 120.7] 134.4] 130.7] 134.1
Final sales 125.5( 133.0| 123.9] 130.1f 134.8| 129.4] 129.5] 138.1
Personal consumption expenditures 569| 584| 56.7] 58.7] 59.6] 58.0[ 56.8| 59.1
Producers’ durable equipment 66.3| 71.0] 68.3] 67.1] 68.4] 69.1| 71.6] 75.0
Net exports ... -51] -4.7} -61] 49| 42| -52| -6.4| -3.1
Exports 7.7] 90 771 78 83] 9.0f 86| 100
Imports 128| 13.7| 12.8] 12.7] 125 142 15.0[ 13.2
Gross government investment ............... 75] 83| 38| 92 114} 75| 75| 71
Change in business inventories ............. 21| -8 10| 4| 51| 49 121 40

1. Includes new trucks only.
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Truek output ! ......covuvrvecesssinsnns 114.5| 116.6| 111.0{ 116.4| 115.2| 118.5 114.8| 117.8
Final sales 112.6] 117.2| 110.1} 116.0 119.7} 114.1] 113.8] 1214
Personal consumption expenditures 50.9] 50.9] 504 51.9] 525 50.7| 49.4 51.0
Producers’ durable equipment 59.3] 629| 60.5 60.0( 608 61.1| 63.1| 66.4
Net exports ... e | =43] 38| 42| 40 -34| ~42| -53| -22

Exports 75| 87 75 75 80 87 83 97

Imports 1.8 12.4{ 11.7| 1151 11.4] 129] 136 119
Gross government investment 67| 73] 35 82 98 68 68 63
Change in business inventories ...........| 19 7| 9 4| -45{ 43 1.1} -36
Residual ot -1 =1 =1 0 01 =1 -1

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 fines.
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B. Other N1pA Tables
Monthly Estimates:
Tables B.1 and B.2 include the most recent estimates of personal income and its components; these estimates
were released on March 31, 1997 and include “preliminary” estimates for February 1997 and “revised” estimates for
October-December 1996 and January 1997.
Table B.1.—Personal Income
[Billions of dollars; monthly estimates seasonally adjusted at annual rates)
1996 1997
1985 1996
Jan. Feb, Mar, Apr. May June July Aug. Sept. Oct.” | Nov.m | Dec.” | Jan.” | Feb.?
Personal income 6,115.1| 64523| 6,270.1] 6,315.2| 6,340.1] 6371.5| 6,4052| 6,460.3| 6,463.1] 65025 6538.7] 6,544.1| 65855} 6,631.3| 6,6548| 67126
Wage and safary disb nts 34306 3,630.1| 3,508.1| 3,546.0] 3,560.6| 3,579.11 3,597.2} 3,643.1] 3630.8| 3,6609| 3,687.2] 36823} 3,713.6] 3,7625] 3,761.2}1 3,801.2
rivate industries 2,808.8| 29889 28756 29120 2925.1| 29418 2958.0| 3,002.8| 2,988.3] 3,016.5| 3,0404| 3,0355| 3,066.3| 3,1050| 3,097.3| 3,143.6
ComMOE-LrOUGNG KNGS s 8636 9027| 8709| '8843| ©309| 8945| 9000| 9063( 9068| 9i33| o134 9138| '9187| 9302| g7 9369
Manufactur ing .. 6484| 6725| 6505| 6586| 6553( 668.3] 671.9] 6751 67541 680.7] 67951 679.7) 6832}F 6920| 6889] 6916
783.7| 8279 801.2| 8120| 81841 8144 8190| 8336| 8238| 8325; 841.0| 8366| 848.5| 8544| 8532| 8671
Serwce 1,161.6| 1,258.3| 1,203.4| 1,2156| 1,226.1 1,2328] 1,230.0) 1,2629| 1,257.8] 1,270.7| 1,286.3{ 1,285.1| 1,299.0| 1320.4| 1,316.4[ 1,340.5
Government 62171 6412( 6326 6340] 6354 637.3| 639.2| 640.3] 6425 6444 6468] 6468] 647.3] 6474] 653, 657.6
Other labor income 4240 436._2 4274 429.4 4308 4324 434.0 4356 4371 438.6 440.1 4415 4429 4443 445.1 445.9
Pn?rietors' income with IVA and CCAG) wuwmcrmresrermmssanssmsessssssssssnnss 47831 618.3] 4932} 5001 50621 5105 61641 5190 6227| 5260 5304| 5312 5321 63287 6350| 6374
290 46.4 36.2 38.8 40.1 43.2 46.2 48.0 50.0 62.2 53.1 51.3 49.7 48.1 46.8 45.4
Nonfarm 449.3| 47.9] 4570] 461.3) 4651 467.3) 4699| 4T1.0] 4727) 473.7] 4713 4799| 4824| 48473 4882 4920
Rental income of persons with CCAd] 1222 126.8 129.1 126.7 125.0 1241 1248 1246 126.3 1266 1280 1289 1288 128.8 128.7 129.8
Personal dividend income 2148 2306) 2253 226.5 2279 2287 22341 2299 2308 2315 2323 233.3 2847 236.5| 2382 239.9
Personal interest income 7174 7382 7284 725.6 7243 7281 7336 7315 740.6 743.0 7451 7417 7505 753.4 755.9 758.5
Transfer ts to persons 1,0226| 1,079.71 10574 1,0625] 1,069.0] 1,0725] 1,0754} 1,0789] 1,0825] 1,0856) 1 087 3| 1,0002| 1,006.1) 1,088| 1,186} 1,1214

Old-age, survivors, disability, and health insurance benefits ....... 5074| 639.1] 5254| 529.4| 5349| '6348] 536.0| 53831 54021 5423| 5428] 5445| 549.0] 551.2| 6625| 6633

Government unemployment i benefits 218 221 225 222 219 2.1 219 21.9 22,1 218 220 22. 220 222 225 223

Other 493.6 5186 500.5| 5109 512.2 515.7 5174 518.7 §20.2 5214 5225 523.6 525.1 §25.4 533.6 535.8

Less: Personal for social i 2045| 3075| 2089| 301.5| 3027] 3039} 3052| 3084| 3077 309.8| 311.7] 311.0] 3132] 69| 80| 328
CCAdj Capital consumption adjustment Source: U.S. Department of Commerce, Bureau of Economic Analysis.
VA Inventory valuation adjustment
Table B.2.—The Disposition of Personal income
[Monthly estimates seasonally adjusted at annual rates]
1996 1997
1995 1996
JanJ Feb. | Mar. 1 Apr. | MayJ June [ July | Aug. ' Sept. i Oct.” I Nov.” l Dec.” dan. | Feb.?
Billions of dollars, unless otherwise indicated
Personal income 6115.4| 6,4523| 6,270.1| 6,3152| 6,340.1] 6,2371.5| 6,405.2| 6,460.3| 6,463.1| 6,502.5| 6,538.7| 6,544.1| 6,5855] 6,631.3]| 6,6548] 6,712.8
Less: Personal tax and nontax payments ... 794.3 863.8 8141 826.1 8347 896.1 852.7 863.0 863.9 8733 880.4 880.2 886.7 894.7 878.0 887.8
Equals: Disposable personal income . 53208 55885] 5456.0| 5489.1| 55055| 54784 55526| 5597.3| 5599.2| 56202| 56583) 56639| 56988| 57385| 57768| 58248
Less: Personal outlays ... §071.5) 53140] 5171.4] 52208| 62532 52808] 5323.3] 52979] 63130 533%6.7| 5339.8| 503859| 54084{ 54282| 654840| 65029
Personal consumption expendltures 492491 65,1514 50150| 5071.9] 50947} 51208] 571620]| 51356] 51489| 51724 617511 52195| 52408] 52605| 63165] 63339
Durable goods 606.4 632.1 603.8 637.6 634.2 6324 648.4 632.0 624.7 642.8 624.0 632.3 636.6 636.6 651.7 6524
goods 148591 1,545.1| 1508.3| 11,5266 1531.6f 1,5449{ 15487 15405] 154421 15427| 1,5526) 1,563.0| 1,566.4{ 1,571.1 1,690.1F 1,595.5
Services 2,832.6 2 97431 29029| 2907.7| 29289 29435| 2964.9 ,963.01 298001 29869| 29985 30242| 3,037.8| 3,0529| 3, 0737 3,086.0
Interest paid BY POISONS wuuvvuwessmssrermmsasssssssssssnnions 1317 1463 140.7 1421 142.8 143.9 145.2 146.2 1419 148.2 148.6 149.4 150.5 150.6 151.5 152.0
Personal transfer payments to rest of world ... 149 16.3 18.7 15.7 18.7 16.2 16.2 16.2 16.2 16.2 16.2 174 174 1741 174 171
Equals: Personal saving 249.3 2744 2846 250.3 2523 1946 2293 2094 208.2 2925 3185 2780 290.4 308.4 2028 krak']
Addenda:
Disposable personal income:
gllhons gf chained (1992) doflars ! ......cmuuuens 49458 508861 5023.1| 50452 50447| 50000) 5063.1[ 51005| 50922} 511761 51340] 51232| 571459] 85173 52034] 52322
er
Current dollars 21,050 | 20636 | 20,749 20,796 20,666 20,941 21,003 21,082 21,178 21,270 21,276 21,391 21,519 21,657 21,825
Chained (1992) doflars 19,167 | 18,999 | 19,071 19,056 18,872 | 18,095 [ 19,220 | 19,173 19,253 | 19,299 | 19,244 19,316 | 19406 | 19,508 | 19,604
Population (the d 263,090 |265482 | 264,391 |264,554 |264,743 |264,946 |265151 |265367 |265590 |265807 |266,022 |266,222 266 406 | 266,586 | 266,739 |266,889
Personal consumption expenditures:

Billions of chained (1992) dollars . 45778 469071 4617.1| 4661.8| 46683] 4676.2] 4,7069| 4,679.7] 46827| 47022 46955 4721.2| 47323 4,744.0] 47879 47912
Durable goods 579.8 611 §78.6 611.6 607.4 608.4 626.6 6119 605.3 623.3 606.3 614.3 620. 6229 638.5 639.1
Nondurable 1421.91 144190 14263] 144281 1,4303) 14428) 14433] 1,4366) 14385] 1441.9| 144637 1,4409| 14481 1,447.7] 14626 465 1
Services 257701 26383F 26124 2609.0 2,622.8 2 626 21 263851 263221 2639.6| 26383| 26439| 2657.9| 26649| 26740| 2688.1 686.4

Implicit price deflator, 1992100 ... - 107.6 109.8 108.6 108. 109.1 108.5 109.7 109.7 110, 1100 110.2 1106 1107 1108 111.0 1.3

Personal saving as fercentage of disposable
Personal INCOME 2 .uemmmisssssisssisssmasessssonss 47 49 52 47 46 36 41 53 51 5.2 56 49 5.1 54 5.1 85
Percent change from preceding period
Personat income, current dollars ... 6.3 55 0 07 04 05 05 0.9 0 0.6 0.6 0.1 0.6 07 04 09
Disposable rsonal income:
urrent 6.0 5.0 0 .6 K] -5 14 8 0 5 5 4 6 J J 8
Chained (1992) ONAMS coorussvesnanmiimsssnssanssssnsaesss 35 29 -2 4 0 -9 1.3 7 -2 5 3 -2 4 5 8 6
Personal consumption expenditures:
Gurrent dollars 48 46 -4 1.1 4 5 .8 -5 3 5 A 9 4 4 1.0 3
Chained {1992) QOIATS .umumsmsemssssssssassssssssessssses 23 25 -8 1.0 Al 2 7 -6 A 4 =1 5 2 2 9 A
1, ([j)lﬂ:?satf)le personal income m chamed (1992) dollars equals the current-doflar figure divided by the implicit Source: U.S. Department of Gommerce, Bureau of Economic Analysis.
pnce efiator for

2. Monlhly estimates equal personal savmg for the month asap

that month,
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April 1997

Annual Estimates:

SURVEY OF CURRENT BUSINESS

National Data

Except as noted, these tables are derived from the Ni1pa tables published in the August 1996 SURVEY OF CURRENT
BusiNEss; they are consistent with the most recent benchmark and annual revisions.

Table B.3.—Gross Domestic Product by Industry, Current-Dollar and Real Estimates for 1992-94

D-27

Billions of dollars

Billions of chained

Billions of dollars

Billions of chained

(1992) dollars (1992) dollars
1992 | 1993 | 1994 [ 00o T 1093 [ 1904 1992 | 1993 | 1984 [ 000 T 1903 | 1904
Gross domestic product .............cccurrencer 6,244.416,550.2|6,931.4/6,244.416,383.8/6,604.2 Transportation services .. 19.6] 20.8| 2431 196( 208| 219
COMMUNICALONS +.cuverrenrsrsenee 161.0| 1734 188.3| 161.0 170.1] 182.1
Private industries 5,370.8/5,650.0/6,000.0/5,370.85,508.7|5,728.7 Telaphone ar;d telegraph 1§?g 1 ggg 133; 1§$g 1:332; 1331
Radio and television ........... B R K 5 3
Agriculture, forestry, and fishing ............... 1124 1053 117.8) 112.4] 1033| 1157 i i Y ' Y y
gFarms g a0zl 10| ‘822 8ozl 709! 839 Electric, gas, and sanitary serv 175.0| 185.2| 195.3| 175.0] 180.6| 188.0
Agricultural services, forestry, and fishing ... [ 31.9] 333 357 31.9] 323| 321 Wholesale trade 406.5] 423.1| 461.9] 406.5| 418.6| 450.0
Mining ....... 922| 890 901 922 907| 967 Retall trade 544.3{ 571.1| 609.9] 544.3| 563.2( 595.4
Metal mining 55 49| 50| 551 .62 45
Coal mining 136 125] 138 136] 13.9] 162 Finance, insurance, and real estate ... 1,148.8{1,214.011,273.7|1,148.8/1,159.8|1,192.8
Oil and gas extraction 650| 636 628] 650{ 633] 677 Depository instituions .......... 200.1] 202.0{ 212.1] 200.1| 196.9] 197.2
Nonmetallic minerals, except fuels ... 82| 8.1 85| 82 83] 86 Nondepository institutions ... 28.3; 353| 31.0{f 283 320( 340
Security and commodity brokers 495| 629 695| 495 651 744
Construction 229.7| 243.6| 269.2| 229.7| 236.1] 283.1 Insurance carriers .| 834] 996 10411 834{ 740| 763
Insur If X iCeS .ere 5] 42 45. . 40.2 41
Manufacturing 1,063.6/1,116.5)1,197.1/1,083.6{1,005.3/1,168.0 insurance agents, brokers, and services B I R oy ey
Durable goods 5734 612.3] 6731} 5734 601.2 657.9 Nonfarm housing services .. 553.5| 568.7| 605.2f 553.5i 552.9( 5719
Lumoer and wood products 3201 353 410 3201 287} 315 Other real estate ... 1823 19371 1671|1823 18761 1864
Stone, clay, and glass products 251 2571 279 25.1| 250 262 Holding and other inves 128 98 93 123 128 12
Primary metal industries ....... 300| 408] 442| 300 41.9{ 429 Services 1,200.81,266.1(1,342.7]1,200.8]1,222.1]1,249.6
Fabricated metal products ... 70.1] 745 825 7011 742] 829 Hotels and other lodging places 51.0| 54.6] 561 510 525 526
Industrial machinery and equipment ....... | 10861 1119} 119.3| 108.6f 1156.8| 127.6 Personal services ... 4101 445| 465] 410 42.8] 431
Electronic and other electric equipment ... | 986 111.8/ 130.0; 98.6( 113.6) 1384 Business services ...... 218.9] 233.4] 2535 218.9] 234.3] 247.0
Motor vehicles and equipment .. | 528 662 84.1] 528| 606 728 Auto repair, services, and parking .. 5111 5401 574| 511 510] 516
Other transportation equipment 56.5| 5321 476 565 616/ 45.1 Miscellaneous repair services 175) 192( 194| 175 17.2] 169
Instruments and related products ......... | 54.2| 536 54.5| 542| 51.3] 509 Motion pictures 20.0] 221| 248 200 219 238
Miscellaneous manufacturing industries ... | 20.1] 21.81 23.4f 2047 21.1] 224 Amusement and recreation services ... 4791 487] 522| 4791 470| 484
Nondurable goods | 490.2] 504.3; 5240| 4902] 4941 5102 Health services 369.1 3848 408.3] 369.1| 3631 3683
Food and kindred products .. 102.1] 103.7] 108.1| 102.1} 102.2| 104.8 Legal services 0011 923 944 90.4{ 879 867
Tobacco products ... 184 165 166 184 175 220 EQUCANONAl SBIVICES vuvvvveesermmsmmsesmsmsssmmnsssssssnns 46.3| 485 514 46.3] 468 476
Textile mill products ... 254 255| 256| 254 259| 273 Social services 369 40.1] 434| 369] 2393 412
Apparel and other textile products 272 273| 278| 2721 269 278 Membership organizations .. 389| 421] 445] 389 408 428
Paper and allied products .... 458 47.6] 490 458 499| 497 Other services 162.2] 171.2] 180.0} 162.2| 167.5; 170.6
Printing and pubiishing ... 797| 81.7) 857 797 77.3] 782 Private households ..... 1011 107] 108| 104} 103] 102
Chemicals and allied product 1205| 126.5 132.4| 1205] 122.1] 1251
Petroleum and coal products 282| 298| 29.7| 282{ 27.1f 26.8 Statistical discrepancy ! 43.7| 55.1] 313} 437| 537 29.8
Rubber and misceliaenous pl 3811 41.1] 4501 38.1] 409 457
Leather and leather products 48| 46| 41| 48 48] 39 || Government 873.6] 900.2) 931.3] 873.6( 8751/ 8758
Transportation and public utilities i § . Federal 321.4] 322,5| 327.1| 321.4] 314.7| 305.0
Transportation X g J } : . General government 2744| 276.6| 27571 274.4| 267.3] 256.8
Rallroad transportation .....uuwesiesessenss . . . . . . Government enterprises .. 4701 459] 514 4700 475 484
Local and interurban passenger transit ... | 10.9] 11.3] 11.7[ 108 109 111
Trucking and warehousing g 82| 884 951 22| 883] s8ge | State and local 5522| 571.7) 604.3( 5522) 560.3( 570.8
Waler transportation ... 103| 103} 106 103 104 108 General government 506.6) £20.9) 6b1.4| 506.61 6166) 526.8
Transportation by air .... 430 486] 5111 430] 452 499 Government enterprises .. 458 478 529 456| 447 451
Pipelines, except natural gas 49 52 57| 491 57 60 Not allocated by industry 2 0 70l -145

1. The curent-dollar statistical discrepancy equals gross domestic product (GDP) measured as the sum of ex-

penditures less gross domestic income—that is,

DP measured as the costs incurred and profits earned in domestic

production. The chained (1992) dollar statistical discrepancy equals the current-doflar discrepancy deflated by the
implicit price deflator for gross domestic product.
2. Equals GDP in chained (1992) dollars less the statistical discrepancy and the sum of GPO of the detailed

industries.
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NoTE.~Estimates in this table are based on the 1987 Standard Industrial Classification. The table is derived from
tables 10 and 14 in “Improved Estimates of Gross Product by Industry, 1963-94” in the August 1996 SURVEY OF

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

Billions of dollars Billions of chained Billions of dollars Billions of chained
(1992) doliars (1992) dollars
1993 | 1994 0 1995 [ yo03 | 1904 [ 1905 1998 | 1004 | 1995 [ 005 [ 1994 [ 1995
Personal consumption expenditures ... 4,454.1 | 4,700.9 | 4,024.9 | 4,330.5 | 4,473.2| 4,577.8 PerBsoEaI busll':ess e ey agdsg 3316 ? 3;% 3;;3 3;;3 3%.;
" rokerage charges and investment counseling (5.} woccmuvens . , £ A £ .
Food and ‘ 7327| 7633 7944| 7194| 7367| 7481 || Bank sewice charges, tst sarvices. and safe deposi
Food purchased for off-premise consumption (1.} v 4349 44911 466.8] 4282 4322] 4379 box rental (s.) 305! 31.0] a28| 288] 270| 269
P d meals and beverages* (n.d.) ... 24291 258.4| 2719] 2382] 249.0| 256.1 Services fumished without payment by financial
Food furnished to employees (including military) (n.d.) ...... 75 7 8.1 73 74 76 intermediaries except iife insurance carriers and private
Food produced and consumed on farms (n.d.) ...... 51 81 41 51 5 05 NONINSUTEG PENSION PIANS (5.) wrwmrrrcrmmermassmcsris 1439| 1460| 1489| 1437| 1452] 1455
Tobacco products (n.) : 470[ 417|472 452 4761 460 | Expense of handing life i 17(g) 682( 710| 740| 55| 64| 67.3
Addenda: Food excluding alcoholic beverages (nd.) ....... | 607.7| 634.3] 6624 597.1| 609.5] 620.1 Legal sarvices (.) a79! 486| s03] 459| 41| 452
A'Cgrhe%"% ebevefages purchased for of si7] sl seo| sis| s3a| sse|]  Funeraland burial expenses (s o8l 17 13.3 1g; }gg
Other alcoholc beverages (00J e | 263| 278 208| 258| 263| 265 ; Other m:') 5;; 5;;; 5;: 4;0': slo‘o e
Clothing, accessories, and JOWRIFY ... e8| 3105 32| 2027| s084| 384 | "Ueroey anenerinion i5a] doa0| Siaol aseol avao| 2123
Shoes (nd) : 3441 9651 362| 341l 383 360 New autos (d. 865| 91.3| 8a6| 844| 62| 783
Clothing and accessories except shoes 2 20121 2123 21817 199.1] 211.9] 2214 Net purchases of used autos (d.) .. 408| 461 5271 32| 389l 303
Won)en’s and cI;iIdren's (L 1 e .| 131.5] 1367} 140.3| 130.0] 136.3| 1433 Other motor Vehicles (d.) wrwewm 72| 735 738 49| 83| 665
Men's and boys' () ... 6971 7561 778 €2 786( 778 Tires, tubes, accessories, and other parts (d.) .| a16| 344 66| 321 33B0| ;0
Standard clothing issued to miltary personnel (n.d) ......... 0 0 B! 0 0 A Repair, greasing, washing, parking, storage, rental, and
Cleaning, storage, and repair of clothing and shoes (s.) ... 11.3] 1161 119 9110 1.0 111 easing (s.) 1020 1130{ 121.2] 98.3| 1053] 1009
Jewely and waiches (d) 366 67| 388| 3471 348( 362 Gasoline and oil {n.d) _ 1081] 1099| 1146| 109.1] 1104| 1133
Other® (s) 140[ 1431 151 136] 136 141 Bridge, turlr;e(l, ferry, and 10ad tolls (5.) wwowcsvervrrce %g 2z7>g 2%8 2§é zgg zgg
Personal care 85| 61.7| 700 633[ 41| 656 . . : . - . : - -
Tollet articles and preparations (n.d.) .. 41| 451 467| 420] 428| 440 Wm%fgiﬁgﬁ:’g‘)‘m gg gg gg gl gi gg
Barbershops, beauty parlors, and heal 220 226| 234 21.4| 214] 216 Taxicab (5) - 28 39 30 57 28 23
Housing 873.2| 706.6{ 743.7| 655.0| 668.2| 681.7 Purchased intercity transSporation .....usimremmesamsssseessens 301} 3001 318] 283f 206{ 309
Owner-occupied nonfarm dwellings-space rent4 (s.) 4811 5026| 528.5| 46827 4754| 4837 Railway (s.) 8 7 7 8 7 7
Tenant-occupied nonfarm dwellings-rentS (s.) 162.3| 1725) 181.6| 158.3| 163.7| 1683 Bus (s.) 9 8 9 9 8 9
Rental value of farm dwellings (S.) wwcewsnne 55 57 58 5.4 4.9 4.8 Airline Ss.) 255] 253 26.9) 240| 253| 264
Other (s.) 243| 259| 2r8| 235) 243 250 Other?° (s.) 29 31 3.3 26 2.8 29
Household operation 503.5| 5281 554.3| 494.0{ 507.9] 5256 || Recreation 339.0f 374.8| 401.7| 337.2] 369.9| 3955
Furniture, including mattresses and bedsprings (d.) 426 454 47.7 46| 427 439 Books and maps (d.) 1901 204 209 184 19.1 19.4
Kitchen and other household appliances 7 (d. 239| 259| 27.3| 238y 253( 267 Magazines, newspapers, and sheet music (n.d.) 226] 240| 256| 21.8] 225| 230
China, glassware, tableware, and utensils (d.) 220| 235| 247| 220] 230| 244 Nondurable toys and sport supplies (n.d.) ...... 365) 401 42.7 36.2 393 418
Other durable house furnishings ® {d.) .. 482| 521| 638[ 478} 612] 626 Wheel goods, sports and photographic equipment, boats,
Semidurable house furnishings® (n.d. 249] 269| 288] 246| 254] 268 and pl aircraft (d.) 326| d94| 438| 3257 382| 421
Cleaning and polishing preparations, and miscellaneous Video and audio products, computing equipment, and
household supplies and paper products (n.d) 485§ 508 522| 483 §0.1 499 musical instruments (d.) ..... 68.8 80.0] 883{ 734 89.01 106.0
Stationery and writing supplies (N.d.) weuinees 142] 147 1651 140| 144 14.1 Radio and television repair (s.) . 46 47 5.1 44 44 46
Household utilities 1602 1622| 166.2) 1550} 154.8] 157.3 Flowers, seeds, and potted plants {n.d.} 128] 140 142) 129] 140] 135
Electricity (s.) 830 8441 87.1 814 824| 835 Admissions to specified spectator amusements . 18.2 19.5 19.8 178 18.3 17.9
Gas (s.) 29| 16| 309 310) 292| 302 Motion picture theatars (8.) ..uusssmsmmssses 52 55 56 5.1 52 5.1
Water and other sanitary services (s.) 337 36.5| 382| 319 329 33.3 Legitimate theaters and opera, and entertainments of
Fuel oil and coal (n.d) ... 106]| 101 10.0] 107 103] 103 nonprofit institutions (except athletics) (s.) . 79 87 9.0 78 8.2 8.1
Telephone and telegraph (s.) 741 798| 856| 734 768 822 Spectator SPOS 2! (S.) wureemmssrseasseee 5.1 5.3 53 5.0 4.9 48
Domestic service (s.)} 1.5 1.7 122 111 11.0 1.2 Clubs and fraternal organizations 22 &s') 11.2 121 129 11.0 11.5 1.7
Other 10 (s.) 333| 353 402 824| 37| 366 : f’; i l' participant A 3 (s.) 3; .g 333 sgg Sg;t sgg agg
ar-mUtuel Net rECEIPtS (S.) weremmurmsmrmsmssrrssmsresrnsssersassnsssonsss . . . 5 ! .
Medical care 787.4| 8337 883.1| 74561 7579 7756 2
Drug preparations and sundries 11 (n.d) 79| “e17| 57| 71s2| Tes| 2 || Oner®) 81| 832( 82| 755) 793 82
Ophthalmic products and orthopedic appliances (d.) v 11.8 12.9 132 11.5 12.3 12.3 || Education and h 99.3| 1054] 110.7 95.1 97.0 97.3
Physicians (s. 17291 179.8| 189.87 163.8) 1631} 1658 Higher education 5 (s, 559| 59.7| 635] s527| 536| 542
Dentists (s.) 409| 438| 466| 388] 97| 403 Nurse% elementary, and secondary schools 26 (S.) e 202y 21.2| 207] 19.7] 20.0( 189
Other professional services “lgs.) . ﬂ.s 94.8 :1502.9 84.9 339.4 94.3 Other?7 (s.) 232) 245| 268| 227 234 242
Hospiale and nursing homes ™ .. 282‘,‘ §2§§j§ 3§§j§ gzgg 2g4j3 25%2 Religlous and welfare activites (s, 1213 12| 194] 11e7] 1253|1284
onprofit s.) 19651 2059 21661 189.3) 19281 1985 [ Forelgn travel and other, net ........ o] ~214] -189] -190| -102| 165 -162
Proprietary (s.) 10| g25 344( 2021 2071 303 Forgeign travel by U.S. residents (5. 460| 496| s528] 463 487| 503
Go S. 6161 €76] 7201 881 6161 634 Expenditures abroad by U.S. reSidents (1.0 - 28} 27| 27| 27| ‘28| 23
Nursing homes (s.) §53( &78[ 605( S531| 53S{ 540 Less: Expenditures in the United States by nonresidents
Hsm. ) o TN i}g ﬂg g;? g;? 393 ggg (s) 687! 699 731| 69| 65| 675
ical care and hosg s. k . A A g % p P -
ncome loss 5 (5. 27 32 34 24 24 25 Less: Personal remittances in kind to nonresidents (n.d.) 14 14 14 14 13 1.3
Workers' ¢ tion 15 (s.) 7.1 931 107 29 23 2.2 ([ RESIUAL wornrsnsimisnssssmmnrssssssssssssssmsssssssssssssssssssssssssssssssssson. | sssssvssnes | ssssssoons | sssssossons -14] -59] -100

1, Consists of purchases (including tips) of meais 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, Inciudes luggage.

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

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 exciudes rent for appliances and
furniture and purch of fuel and electricity

§. Consists of space rent (see footnote 4) and rent for appliances, furnishings, and furniture.

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

7. Consists of refrigerators and freezers, cooking ranges, dishwashers, faundry 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,
ant products, portable lamps, and clocks. Also includes writing equipment and hand, power, and garden fools.

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

10. Consists of maintenance services for aﬁppliances 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, c')rivate duty nurses, chiropodists, podiatrists, and others pro-
viding health and allied services, not elsewhere classified,

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

14, Consists of (1) premiums, less benefits and dividends, for health, hospitalization, and accidental death and
dismemberment insurance p d by ¢ ial i carriers, and {2) administrative expenses (including con-
:umlg:ior; of fixed capital) of Blue Cross and Blue Shield plans and of other independent prepaid and self-insured

ealth 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® comg

22, Consists of dues and fees excluding insurance premiums.
23, Consists of billiard parlors; bowling al|ea; dancing, riding, shooﬁn%, skating, and swimming places; amusement
devices and parks; golf courses; sightseeing buses and guides; private fiying operations; casino gambling; and other

particip

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

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

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

27. Consists of (1) fees paid to commercial, business, trade, and corespondence schools and for educational
services, not elsewhere classified, and (2) current expenditures (including consumption of fixed capital) by research
organizations and foundations for education and research.

28. For nonprofit institutions, equals current expenditures (including consumption of fixed
cial welfare, foreign relief, and political organizations, museums, libraries, and foundations. The expenditures are
net of receipts—such as those from meals, rooms, and entertainments~-accounted for separately in consumer ex-
penditures, and excludes relief payments within the United States and expenditures by foundations for education
and research. For proprietary and government institutions, equals receipts from users.

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

Estimates of foreign travel by U.S. residents (iine 108) expenditures were $0.3 billion in 1981. Beginnin? with
1984, estimales of foreign travel by U.S. residents include substantially improved estimates of U.S. residents’ foreign
travel and passenger fare expenditures, Estimates of expenditures in the United States by nonresidents (line 110)
include, beginning with 1981, nonresidents’ student and medical care expenditures in the United States. Student
expenditures were $2.2 biliion, and medical expenditures were $0.4 billion in 1981, Beginning with 1984, estimates
of expenditures in the United States by nonresidents include substantially improved estimates of nonresidents’ travel
expenditures. Expenditures in the United States by nonresidents are subtracted from total personal consumption ex-

jtal} of religious, so-

17. Consists of (1) operating expenses of life insurance carriers and private noninsured pension glans, and (2)

dit (line 119‘)‘ because they are included in detailed type of expenditure estimates elsewhere in personal

ion exf

premiums, less benefits and dividends, of fraternal benefit Excludes
carriers to accident and health insurance.

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

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

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

21. Consists of admissions to professional and amateur athletic events and to racetracks.

Chained (1992) dollar series are caiculated 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 addtive. The
residual line is the difference between the first line and the sum of the most detailed lines.
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Table B.6.—Private Purchases of Producers’ Durable Equipment by Type

Billions of dollars Billions of chained Biltions of dollars Billions of chained
(1992) doflars (1992} dollars
1993 [ 1994 [ 1995 " 000 | 1004 | 1995 1993 ) 1994 | 1995 [ 1a0a T 1004 [ 1905
Private purchases of structures 417.1) 460.9) 48227 402.6) 431.0] 4369 Private purchases of producers’ durable
equipment 433.4| 494.0] 546.1) 434.0| 490.9| 541.4
Nonresidential 171.8| 180.2) 199.7| 166.3| 168.8| 181.1
Nonresidential equipment ...........ccoccoecvcrmmconicinenses 427.0| 487.0| 538.8] 427.6| 484.1| 534.5
New 1720| 180.2] 199.4| 166.5] 168.8| 180.9 )
o ) Information processing and related equipment ..... 141.8| 160.4 | 183.21 147.1 170.4} 201.1
Norresidential buildings, excluding farm | 1133| 1229] 138.8] 109.6( 1147| 126 Office, computing, and accounting machinery 56.5| 83.3| 7391 637 77611005
Industrial | .| 2741 298] 342| 265( 278| 308 Computers and peripheral equipment ! ......... 48.7| 545| 636] 56.2{ 69.3] 915
Commercial .. 526] 687y 679 ©608| 5571 612 Other 78| 88| 103 77| 86| 99
Office buildings 2111 2341 2651 204/ 218 239 COMMUNICATION BGUIDMENE .verersurcereeesenecreese 47.1| 56.1| 66.1] 46.4| 54.5| 834
Other? ..... 315] 3641 4147 304| 339) 373 instruments 20| 233 256 215 224] 242
Religious .. 36 37| 381 35| 341 35 Photocopy and related equipment .............. 16.1| 17.7]| 176 158 17.1| 167
Educationat .. 49 54 6.4 48 5.1 58
Hospital and instituti 1391 131 1241 135] 1221 111 Industrial equipment 97.6] 109.7] 124.5] 96.3] 1059| 116.2
Other? 108| 11.5] 140{ 105] 107{ 126 Fabricated metal products .. 92| 98] 100] 92| 96] 95
: Engines and turbines ... 441 651 471 44 50| 44
Utilities 201 37| 3WB5| M| HM7[ 3B Metalworking machinery 204| 2398f 285 200] 229 263
Railroads ........ 341 39] 38 29] 35 34 Special industry machinery, n.ec. . .| 252 29.1| 348| 247] 279} 323
Telecommurications . 961 107 1093 95] 1041 105 General industrial, including materials handiing,
Electric light and power ... 1281 123] 151} 124] 114} 138 equipment 211 226] 254 20.7| 21.7| 236
Gas - 56( 68| 76} 54) 54} 65 Electrical transmission, distribution, and
LT —— 10 10 12| 10 81 1 INGUSIIAl ADPAFAIUS +.orvecerevrreserersssersscesoees 172 192| 214 17.1] 188| 200
Farm . 33 82 32 32y 30 29 Transportation and related equipment ... 99.2) 117.1] 1249| 97.5| 111.7) 1181
Mining exploration, shafts, and wells 158 185 120 148 126( 112 Trucks, buses, and truck trailers 4251 5541 627 40.7| 509( 561
Petroleum and natural gas ... 1411 17 104 1331 1.0 94 Autos 17| 47.0] 422| 382) 46.6] 432
Other 15 1.7 1.9 1.5 1.6 1.7 Aircraft 129 797 125] 126] 75] 114
Other* 78 69 69| 77; 68 66 Ships and boats 211 18] 11 20f 15) 10
L Rallroad eqUIPMENt ....ocemsessusmeessaseomessessessssseoss 401 53] 64{ 39; 51| 58
Brokers' commissions on sate of ) i
structures 131 14 18] 131 14 15 Other equipment 922( 104.6| 112.5| 90.6| 1005} 105.4
Net purchases of used structures ........ -16{ ~1.5( -14 -15f -14] 13 ?urniture and fiUreS .uvvuvvreeervens s zgg fgg g?g 232 ggg fgg
ractors . . E . . .
Residential 2453| 280.7) 2825| 206.3( 262.1) 2558 égricuhural machi;ery, Xt tractors .vm..n 182 1(1)(93 }% gg 1?2 138
onstruction machinery, except tractors . .21 11 . . . .
New 2179) 2485) 2490) 2001) 2308] 2240 Mining and oiffieid machinery . 18| 21| 28] 18| 21| 24
Nt housng uns .. | el sl wer) el st RO O i1a| 106| 18| 12| ioe| 104
ultifamily structures . . . . . . . i i
| Mobile homes .. Ggg 7?8 };g 62; 638 égg Less: Sale of equipment scrap, excluding autos 391 49| 62| 389 43| 47
mprovements X K . | . . ] X . . ] g
Otter s p 3 g 4 3 g Residential equipment 64 70| 72; 64| 68| 70
o RESIAUEE .....covvevvessssssssssessssmssssssssssssssmesssassssmsmssanssassen. | sssssosses | sossssson | ansensenns -1] =14} -54
‘Brokers’ commissions on sale of
structures 2921 335] 346] 289) 37| 328 Addenda:
Net purchases of used structures ............ -18] -t3] 11} 71 121 -10 Private purchases of producers’ durable
i equipment
Residual 0 2 -1 Less: Dealers’ margin on used equipment ...
- - . Net purchases of used equipment f
1. Consists of office buildings, except those constructed at industrial sites and those constructed by utilities for government ...
thelr own use. ) ! - Pius: Net sales of used eq
. Consists of §tores, restaurants, garages, service stations, warehouses, mobile structures, and other buildings Net exports of used equipm
used for commercial purposes. - o . : - X Po . equip!
3. Consists of hotels and motels, buildings used primarily for social and recreational activities, and buildings not Sale o equtﬁmem Scrap ...
elsewhere classified, such as passenger terminals, greenhouses, and animal hospitals, Equals: Private purchases of new eq

4. Consists primarily of streets, dams and reservoirs, sewer and water facilities, parks, and airfields.

5. Consists primarily of dormitories, fraternity and sorority houses, and nurses' homes.

NoTe—~Chained (1992) dollar series are caiculated 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.
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1. Includes new computers and peripheral equipment only.

NoTe.—Chained (1992) dollar series are calculated as the product of the chaintype 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 fine is the difference between the first line and the sum of the most detailed lines.

n.e.c. Not elsewhere classified.
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Table B.7.—Compensation and Wage and Salary Accruals by Industry

[Millions of doliars]

Compensation Wage and salary accruals Compensation Wage and salary accruals
1993 1994 1995 1993 1994 1995 1993 1994 1995 1993 1994 1995
Total 3,809,500 | 4,009,754 | 4,222,722 | 3,095,203 | 3,257,335 | 3,433,238 Communications ...uumewumee 63,042| 66,7421 70501| 52,162 65122| 58,157
Telephone and telegraph 48,891 .| 40312] 42,198] 43,897
DOMEStC INAUSINES ..uu.vuvereivensemssissssssssosssases 3,809,547 | 4,009,843 | 4,222,834 | 3,005,340 | 3,257,424 | 3,433,347 Radio and television 14151] 15393 11,850} 12,924] 14,260
Private industries ... 38,036,391 { 3,214,105 { 3,402,568 | 2,511,110 } 2,654,881 | 2,811,616 Electric, gas, and sanitary services ... 62,381| 53609) 51831 42172] 43,021] 43484
Agrlcunure, forestry, and fishing 328571 34930| 36,226| 26,080| 20,999 31,080 Who1@8810 trade ...........ccocnveessssmumsmarerrans 244590 | 259,948 277,911| 204,708 218,000} 233,379
.............................................. 14249 14503] | 12052{ 12326 12200
Agrlcultural services, lorestry, and ROAll 17808 ....cccocrccesismimummissmsssssssissssisns 344,010 | 364,672 386,645| 203,686| 312,281| 330,457
TISHING uousvueenssncsenssosn R— . 18,608 20,436 ..oocniiiens 16,028 17,673| 18,790
Finance, Insurance, and real estate .. 299,210 | 313,330 | 322,115{ 250,262| 262,233| 269,571
Mining 32,355 26,115] 26364| 26,482 Depository institutions 74818| 77472] ... 60,9451 62958} 64,714
Metal mining 2,786 2,168 2,173 2,395 Nondepository institutions .| 21,330 1,807 17,890| 18,256) 18,128
Coal mining .. 6,134 4,802 5,015 4,828 Security and commodny brokers . 52,666| 65476 45717| 48,496} 50,363
Oil and gas extraction . 19,258 15,725| 15,587 s carri 67.311| 70,646 §5616] 658,308 569,925
Nonmetallic minerals, except fuels ..... 4177 3,420 3,589 3,813 Insurance agents brokers, and
service ... . 27,850 29,685 234771 250841 26,196
G 165,738 183,150 | 196,015| 134,173 147,446] 157,579 Real estate .| 39,007| 41,582 32453] 34,636) 35280
Holding and other investment offices 16238| 16862 ... 141641 14496 14965
MANUTACIUNING ....ccccovmmnmmmseresssisssssansinsnes 749,301 | 788,590| 817,973| 596,001 6252358| 650,015
SOIVICOS ....covosemurnnsssissssssssssassanns 916,577 | 971,928 1,058,843 | 776850 821,818 892,680
Durable GOOAS .u.uuumressssssosmureen 455411 484,020| 506,295| 368,366 379,414| 398,260 Hoteis and other lodging places 32,852| 34,521 ... 28990 30,655
Lumber and wood products 21 22,996 .| 16915] 18464]| 19,370 Personal services .| 21,900 22,599 19,365| 20,328
Furniture and fixtures ........ 14,121 14,924 1 319 11,986 12,462 B servlces 182,514| 167,968 142,444 164,396
Stone, clay, and glass products 19989| 21,365 15,380 17,052 17,703 Auto repair, services, and parking ... 24,335 26,083 2064¢ 23820
anary metal industries .. 32,311 ,569 25085| 26,884| 27,884 Miscellaneous repair services . 10,740 10,312 8,706 9,645
Fabricated metal products 62275| 56,382 41031 44,528 46,861 Mation pictures . 13,205] 14,293 12123 13927
Industrial machinery and equupment 90,139| 95,829 719721 76729) 81,918 Amusement and recreation services ... 29,138| 31,348 26216 28915
Electronic and other electric Health services .| 308229 324,532 2717471 289,411
equipment 72,313 64672 58,037 62,253 Legal services ,079| 57,627 48,4311 49,757
Motor vehicles ,040 36,780 42246} 46,287 Educational se 46,030| 49,282 41,597 44,074
Other transportation equipment § 47,835 8 583 36,871 36,187 Social services and m
and rel { 44,868 36,186 36,131 36,540 organizations . 79,712] 85614 732441 78,568
Miscellaneous manufacturing Social services .. 39,134 42,671 35473} 38,767
industri 12239 12,899 9943| 10486] 10,795 Membership orga 40,578 42,943 37,7711 39,801
Other services ! 131,174 136,906 116,303 | 127,823
Nondurable goods 203890 304,570 237635 245944| 251,755 Private househol 10,669) 10,843 10,598§ 11,361
Food and kindred products 67,754 ,635 47,7671 49,117
Tobacco products . 2,690 ,703 1,990 2,145 Government 773,156 795738| 820,266 584,230 602,543} 621,731
Textile mill products . 18,5211 19,108 15,782 15822
Apparel and other textl 9021 21,301 174361 17,189 Federal 2585641 258,451 173,921 173922 174,378
Paper and aliied products 31,117 32,236 26,2501 26,066 General government 210,906 | 207,612 141,550 139,168} 137,890
Printing and publishing .. 85,711| 58,493 48,1871 49,892 Clvilian . 122,047 | 123,278 83,508] 84,2651 85,146
Chemicals and allied prod .| 62227] 63726 50,872} 51,813 Miltary 2 88,859 | 84,334 67,9521 64,9041 52,744
Petroleum and coal products ... . 10,407 | 10,434} .. 7,729 7 Governmen 47,658| 50,839 32371 34,753] 36,488
Rubber and miscellaneous plasti
S 1T - 31608| 33,883]... 27,615] 28,774 State and local 410,309 | 428,621 447,353
Leather and leather produc 2,953 2,960 ... 2417 2,360 General government . 383,023 | 3982461 415,498
Education . 198,791 | 207,426) 216,466
Transportation and public utilities ...... 251,753 | 264,420| 273675| 201,237 211,3827 220,373 Other ... 184,232| 190,820) 199,033
G P 27,286 30375| 31,855
portati 136,3301 144,068} 151,343| 106,903 113,239 118,732
Raifroad transportation ... 15,639 X -1 — 11,207] 10914 11,149 |} Rest of the WOrld .........ccommmmrmiscersssssenssones -47 -89 ~109
Local and interurban passenger
transit 8,254 883 | .... 6,750 7,266 7,683 Receipts from the rest of the world ... 1,212 1,251 1,255 1,212 1,251 1,266
Trucking and warehousmg 58,616 455511 49,811 52,608 Less: Payments to the rest of the WOrK o 1,259 1,340 1,364 1,258 1,340 1,364
Water transportation . 7,375 5,994 6,222 6,313
Transportation by air 33,215 26,5041 27,162 28,171 {| Adden
Pipelines, except natural gas 1,135 948 921 853 Households and iNSHUONS wvvcevrsssussresssssiss W | 2948611 310303| 322,965
Transportation services . 12,096 9,949 10,943 11,956 2,808,692 ) 2,977,407 | 3,172,608

1. Consists of botanical, zoologi
elsewhere classified.
2. Includes Coast Guard.
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and

services; and services, not

NoTes.~Estimates In this table are based on the 1987 Standard Industrial Classification (SIC)
Compensation equals wage and salar% accruals plus supplements to wages and salaries. “Supplements” are listed
in table 8.15 of the January/February 1996 SURVEY OF CURRENT BUSINESS,
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Table B.8.—Employment by Industry
[Thousands)
Full-time and part-time Persons engaged in Fulktime and part-time Persons engaged in
employees production ! employees production !
1993 | 1994 | 1995 | 1993 | 1994 | 1995 1993 | 1994 | 1995 | 1993 | 1994 | 1995
Total 119,137 ] 122,002 ... | 115,722 119,424 | ....ccuunuee. Transp services 378 L1017 [P—" 376 I T [R—
Domestic Industri 119,241 122,204 ... 115,826 119,536 ... C icat 1,268 1,286].... 1,172 13822,
2
PrVate INAUSHIOS ... N 07,390 | 100282 . o748 101,112 .. Telephone and telegraph o o=
Agrlclgtsuro, forestry, and fiShing ........cccevuee 1.% f:%i 3,309 ] ... Electric, gas, and sanitary services .. 945 929 o1 a7
Agricultural services, forestry, and fishing ...... 1,029 1,271 Wholesale trade 6,056 6,236].... 6,140| 6320
Minin 612 618
Meﬂm e o 0 Retall trade 20,4291 21,158 .... 18,242 18,880
Coal mining . 113 Finance, Insurarice, and reat estate . 68771 102 7,418 7,258
Oil and gas ex 345 Depository institutions ....... 2077 2,067 1,972 1,976
Nonmetallic minerals, except fuels .. 104 Elondepositgry institgg’onsbr 48% 488 458 48
ecurity and commodity brokers .. 4 544
Construction 48541 5198).. :nsurance cariers brokty .......... - 1%2 1%%
Manufacturin 18,173| 18429]... nsurance agents, brokers, and service
9 ; Real esiale 1374|1428
Durable goods ... 10,284 | 10,503 Holding and other investment offices ... 254 255
Lumber and wood p 731 778
Furniture and fictures . 40| 805 Services . 32,633| 33,634
Stone, clay, and glass p 521 535 Hotels and other lodging places .. 1,679 1,708
Primary metal industries 681 698 Personal services 1272 1217
Fabricated metal products . 13431 1394 B services 5890| 6,354
Industrial machinery and equip! 1,938 9988 Auto repair, services, and parking 1,036) 1,075
Electronic and other electric equipm 1,530] 1576 Miscellaneous repair services 375 350
Motor vehicles and equipment 838 899 Motion pictures 422 460
Other transportation equipment 920 852 Amusement and 13221 1423
Instruments and related products 897 866 Health services 90741 9319
Miscell facturing ind 395 405 lézgal servifes . 1‘8453 :,ggg
A ucational servi A A
Ne R goods 7.8891 7926 Social services and
‘ood and kindred products . 1678| 1,684 organizations 4288| 4,459
Tobacca products ... 45 42 Social service: 2205| 2328
Textile mill products 680 681 Membership orga 083 2131
|épparel a; "qttéer t:c)’(tilcetsproducls w ggg ggi Other services 2 2846 2881
aper and allie u i iivaad * g
Pifling and pUblaig 1539 | 1,568 Private 1423 1284
Chemicals and allied products 1,077 1,060 G ent 21,851 21,922]...
Petroleum and coal products .. 150 1481 ...
Rubber and miscellaneous piastics Federal 5936 §5,737]..
911 9541... General g 4997| 4,766
120 161 .. ai\lrilians gggg g.pg
lita , 64
Transportation and public utilities §870| 6,053 Go e I 949 9711 ...
Transportation ... 3,687 SH30 8N 10CAI ....rcerrrerrrscriiirsenin 15,915 16,185] ...
Raroad transpo 238 23( 225 General 15,041 15,299
Local and interurban pas 386 4141 445 EQUCAION oo et 058( 8215
Wufkin'? and :t:a;ehousing 1,91 1?28 2(1)9? Other 6,983 |
ater fransportation i
Transportation by air .. 34 685 712 enterprises b74 886
Pipelines, except natur 19 19 18 Rest of the world -104 -112

1. Equals the number of full-time equivalent employees plus the number of self-employed persons. Unpaid family

workers are not included.

2, Consists of museums, botanical, zoological gardens; engineering and management services; and services, not

elsewhers classified.
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3. Includes Coast Guard.

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 Full-Time Equivalent Employee and Full-Time Equivalent Employees by Industry
Thousands of dollars Thousands Thousands of dollars Thousands
Wages and salaries Fulltime equivalent Wages and salaries Fuli-time equivalerit
per full-time equivalent employees per full-time equivalent employees -
1993 1994 | 1995 | 1993 | 1994 1995 1993 | 1994 1996 | 1993 1994 | 1995
Total! 29,380 105,355 | 108,752 | ..oocsunes Transportation SEMVICES wu..ueemumsssssersassnas 29,176 | 29,104 | weccorrrens n k2] pe—
Domestic industries .... 29,351 105,458 | 108,864 [ ication: 45,123 | 44,027 1,262
Telephone and telegraph .. 49,584 | 47628 886
Privats industries ... STA6] 90,440 [ Radio and television ... 34,548 35311 366
Agriculturs, forestry, and fishing ............. 3 W 1eR- Eleclric, gas, and saniary services 45346 47,069 ... 914
Agriculturat services, forestry, and fishing ... | 18,152 Wholesale trade 35,367 38,508 | ..crrcnr 5788 5972 i
Minin 43,598
gl g #2360 Retall trade 17,598 | 18,044 ... 16,889] 17,307
Coal mining 43,655 Finance, insurancs, and real estate 38,776 | 39,547 64541 6,631
Oll and gas extraction ... 46,524 Depository institutions 30,921 31,910 1,97
Nonmetallic minerals, ex 33861 gondaposntgry mstrtutl # gggﬁg ggggg 2;2
ecurity and dity ro 5 )
s AT S ks 0 2l Rl 8
Manufacturin 33,747 nsurance agents, brokers, and service .......... , X
9 ! Real estate 26,821| 27,445 1,210
Durable goods .. 35,573 Holding and other investment offices ... 68,288 | 69,167 243
Lumber and wo ,891
Furniture and fixtures 23,930 Services . 27,464| 27,839 28,286
Stone, clay, and glass 31,137 Hotels and other lodging places 19,222 19,522 1438
Primary metal industries 37,273 Personal services ., 17,205| 17,321 1,095
Fabricated metal product: 31,202 B services 24,208 | 24,576 5,339
Industrial machinery and eq 37,820 Auto repair, services, and parking 21,4361 22,481 961
Electronic and other electric equipme 36,327 Miscell repair services ... 26,935 27,087 340
Motor vehicles and equipment 44,367 Motion pictures 34,471 32,765 325
Other transportation equipmen 42,446 A t and 23,178 22,896 1,062
Instruments and related products .. 41,214 Health services 32,202 32,436 8,040
Miscellaneous manufacturing indust 26801 27.166 Legal services . 50,6291 60,344 939
Nondurable goods 31,321 32,020 ggglcaalt;o;na,!cseesrvand m 2112 24283 1.684
Food and kindred products 28,7671 29,233 organizations 18770] 19,209 3,631
Tobacco produdts ... precd BBy Social services . 17007 | 17,817 1,808
vt ot g Membership org 20,602 20,731 1733
PEbar and alad ol s e Other services 2 43,1791 44,458 2592
Pnﬁgng and publishing ...... 32515 Private househol 12273) 12809 850
Chemicals and allied products 47,055 Government 31,850 | 32,704
Petroleum and coal products 62,362
Rubber and miscellaneous plastics Federal 35,764 37,060 X
products 28,528 General GOVEINMENE wuuuuimsssseemssssssssssssssnsssnmens 34,8391 35,657 4,063
Leather and leather products 20,879 aﬂlﬂt jan gg,ﬁ; gggg; ?;gﬁ
Hitay ) b
Transportation and public utilities 36,850 Goverment NMGIDISES vuvssesserisesssrasnissnes 40,464 | 43,991 .. 800
Transportaton ... 3675 S0 AN 106! oot 30438( 31,216]... 13,480
Railroad transportatio . 0,256 General g 30,326 30,946 12,630
Local and interurban passenger transi 19,286 Education 3053 | 51253 6510
Truking and ',{Z{em”s'"g 29233 Other 30,103| 30,619 6,120
ater transportation
Transportation by i 39749 Go P 32,101| 35238].... 850
Pipelines, except natural gas 49,895 Rest of the world -104

1 Fulime equivalent employees equals the number of employees on fulltime schedules plus the number 01

on part-time converted to a fullime basis.

he number of full-time

2. Consists of museums, botanical, zoological gardens; engineering and management services; and services, not

each mduslry is the product of the total number of employees and the ratio of average week]y hours per employee
for all employees to average weekly hours per employee on full-time schedules.

Digitized for FRASER
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3. Includes Goast Guard.

Note—Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).
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Table B.10.—Farm Sector Output, Gross Product, and National income

National Data
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Table B.11.—Housing Sector Output, Gross Product, and National

Income
Billions of dollars Billions of chained
(1992) dollars Bilfions of dollars Billons of chained
il Ml M 1969 | 1984 | 19%6 1993 | 1994 | 1995 Skt
Farm output 186.0 182.2| 198.0 1963 | 1904 | 19%
Cash feceits fom far marGtngs ...... 1913 el 11eT Housing output! 649.0) 680.7) 716.0) 6315 644.0) 656.8
/10 ' . ¢ Nonfarm housin 6434 6750| 710.1| 626.4) 639.11 652.1
Livestock 90.0 8;} 53-7 Ownef-oocuplged . 481.1| s028| s285| 4682| 4754 4837
Farm gfgggégs por o 58 I Tenant-occupied ... 162.3| 1725| 181.6] 1583 1637| 1683
OMIET T2 HNICOM e 48 48| 43 Fam housing 551 871 881 St 49} 48
Change in farm inventories -6.2 -7.2 12.3 Less: Intermediate goods and services
Jrops -3 -7l 98 consumed 83.1] es7; 848| 788| 793
Livestock 1.1 11 15
3 f X 3 1| 57715
Less: Intermediate goods and services . Equals: Gross housing product 597.6| 620.3| 548.8( 565
purchased . . 1139 119.3].nenne 111.2] 143] e Nonfarm housing 603.1| 624.6| 542.6| 561.3| 573.8
Intermediate goods and services, Owner-occupied . 4385| 4608| 403.7| 4147| 422
other an ent ...cusrsrsreee 100.9| 1055 986 1006 Tenant-occupied . 1546( 163.8( 1389 1466( 1518
Rent paid to nonoperator landlords 129 138 126 1370 Farm housing 45 47 42 3.9 38
Equals: Gross famm product ... 721( 823| 786) TLO| 838[ 760 Less: Con%:;nption L — 1 ggg 1;53 LLV:1:J PRI PRSP PR
Less: Consumption of fixed capital ............ 24 28] 287} | o gy meton alowances .- | 29| &9
Equals: Net farm product ...........eereveres 4971 59.2| 549 . f i [ Equals: Net housing product ............e.. 4581 485.2] 6227 | e | e | i
Less: Indirect business tax and nontax Less: Indirect business tax and nontax .
liabiity 46 50 liabiity plus business transfer payments ... | 114.0] 1206
Plus: Subsidies to operators N3y 66 Plus: Subsidies less current surplus of
Equals: Facrzn natIonﬁal ln?omsl ,,,,, ?g_g ggg gOvernment eNtErpriSeSs ........uumessessessssens 188 206
mpensation of employe g g Equals: Housing national income ............... . .2
Wage and salary sooruals . | 120| 123 quals: Housing national income 362.9| 385.
Supplements to wages and Compensation of employees ......... 73 77
E (L — 23 2.2 Proprietors’ income with IVA and
Proprietors' income and corporate j 183 208
profits with IVA and CCAdj ....... 3371 3721 290
Proprietors’ income ... 320] 350} 29.0 747 894
Corporate profits . 18 2.2
Net interest 83 9.1 35 39
259.0| 2634

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

CCAdj Capital consumption adjustment

VA Inventory valuation adjustment

Digitized for FRASER
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41. Equals personal consumption expenditures for housing less expenditures for other housing as shown in table

'(')CAd] Capital consumption adjustment
VA Inventory valuation adjustment
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C. Historical Tables
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April 1997

Table C.1is derived from the “Summary National Income and Product Series” tables that were published in the
January/February 1996 SURVEY OF CURRENT BUsINEss; tables C.2—C.25 are derived from Nipa tables published in
that issue. All the tables in this section include revised data for 1993—96 from the annual revision of the NipA’s
published in the August 1996 Survey. (Changes in prices are calculated from indexes expressed to three decimal

places.)

Table C.1.—Historical Estimates for Major NIPA Aggregates

[Quarterly data are seasonally adjusted at annual rates)

Billions of chained (1992) doilars

Percent changelfrgm preceding

Chain-type price indexes

Implicit price deflators

Percent change from preceding period

perio
Year and Final sales of Chain-type price indexes Implicit price deflators

Quarter Gross domestic domestic Gross national Gross domestic | Final sales of Gross domestic | Gross domestic | Gross domestic | Gross nationat

product roduct product roduct domestic product purchases product product Gross domestic | Gross domestic | Gross domestic | Gross national
P P product product purchases product product

2212.3 2,206.9 27 (I [P 230 225 229 229
2,261.7 2,264.2 2,2748 22 26 23.3 22.8 233 233 14 14 1.5 15
2,309.8 2,318.0 23246 2.1 2.4 236 234 236 236 12 1.1 1.3 1.3
2,449.1 2,445.4 2,465.9 60 55 23.9 234 239 239 13 1.2 13 1.3
2,554.0 2,552.4 25720 43 44 24.2 23.7 242 24.2 12 1.3 1.2 1.2
2,7029 2,705.1 2,723 58 6.0 2486 24.0 245 245 1.5 1.5 15 1.5
28748 2,860.4 2,895.2 6.4 57 25,0 245 26.0 250 19 1.8 20 2.0
3,060.2 3,033.5 30789 6.4 6.1 25.7 25.1 257 25.8 28 28 2.9 29
3,140.2 3,125.1 3,159.4 26 3.0 26,6 25.9 26.5 26.6 3.2 30 31 3.1
3,288.6 3,278.0 3,308.2 4.7 49 27.7 210 277 17 44 4.3 43 4.3
3,388.0 3377.2 34078 3.0 3.0 290 28.3 290 29.0 4.7 47 4.7 47
3,388.2 3,406.5 3,407.7 0 9 30.6 28 30.6 30.6 53 5.4 5.4 5.4
3,500.1 3,499.8 3,522.2 33 27 321 314 32.2 32.2 5.2 63 5.2 52
3,690.3 3,689.5 3,714.3 5.4 5.4 335 32.8 335 33.5 42 4.5 43 43
3,902.3 3,883.9 3,936.0 5.7 53 364 34.7 35.4 35.5 6.6 58 57 5.7
38882 38734 3,927.1 -4 -3 385 382 385 385 89 10.2 8.7 86
3,865.1 3,906.4 3,894.5 -6 9 422 418 422 422 84 9.3 9.6 9.6
4,081.1 4,061.7 4,116.9 56 4.0 446 442 44,6 446 6.8 5.8 56 87
42793 4,2408 4,320.2 49 44 475 47.2 474 47.4 6.4 6.8 63 6.3
4,493.7 4,464.4 45344 5.0 5.3 50.9 50.7 51.0 51.0 73 74 7.7 77
4,624.0 46144 4,680.8 29 34 55.3 55.3 65.3 65.3 8.5 9.0 8.5 8.5
46119 4,641.9 4,667.7 -3 6 60.4 61.1 60.4 60.4 9.3 10.7 9.2 9.2
4,7249 4,691.6 4,774.1 2.5 141 66.1 66.8 659 66.0 9.4 9.2 9.2 9.3
46236 '4,651.2 4,665.4 =21 -9 70.2 70.7 701 70.2 6.3 59 6.3 6.3
4,810.0 4,821.2 4,851.2 4.0 37 732 733 734 734 42 3.8 4.2 4.2
6,138.2 5,061.6 5,176.1 6.8 50 759 75.9 759 76.0 38 35 39 39
5,329.5 §,296.9 5,362.7 37 46 786 784 78.4 78.5 34 3.2 3.3 33
5,489.9 5,480.9 5,503.4 30 35 80.6 80.4 80.6 80.6 26 2.6 27 2.7
56484 5,626.0 5,657.2 29 26 83.1 83.1 83.1 83.1 3.1 34 34 3.1
§,862.9 5,855.1 5,876.2 38 4.1 86.1 86.1 86.1 86.2 37 3.6 3.7 37
6,060.4 6,028.7 6,074.0 3.4 3.0 89.7 89.8 89.7 89.8 4.2 42 4.2 4.2
6,138.7 6,126.7 6,159.4 13 1.6 93.6 93.8 93.6 93.6 44 45 43 43
6,079.0 6,082.6 6,094.4 -1.0 -7 97.3 97.3 97.3 97.3 39 37 4.0 490
6,244.4 6,237.4 6,255.5 27 25 100.0 100.0 100.0 100.0 2.8 2.8 2.7 a7
6,386.4 6,365.5 6,397.1 2.3 21 102.6 102.5 102.6 1026 26 25 28 26
6,608.7 6,550.7 6,606. 3.5 29 105.0 104.8 104.9 104.9 23 22 23 23
6,742.9 6,708.9 6.737.1 2.0 24 107.6 107.3 107.6 107.6 25 24 25 2.5
6,907.2 6,892.1 6,900.1 24 27 109.9 109.6 109.7 109.7 21 21 20 20

2,225.6 2,232.6 22317 23.0 22.5 22.9 229
2,225.8 22253 2,238.7 231 226 2341 231 15 14 33 33
2,283.3 2,248.5 2,295.7 10.8 » 232 226 23.4 23.1 8 8 2 2
2,268.5 2,268.4 2,281.2 ~2.6 . 233 228 232 232 2.0 2.4 1.7 1.7
2,265.8 2,265.1 2,279.1 -5 3 234 228 233 234 2.0 20 27 27
2,229.1 227147 2,434 -6.3 . 235 23.0 235 235 2.1 PAl 2.7 27
2,245.6 227177 2,260.7 3.0 5 236 23,0 235 235 7 8 3 3
2,286.1 2,3011 2,300.3 74 4.2 236 23.0 236 236 A 2 k] 1.0
2,328.2 2,320.4 2,342.8 76 34 236 234 238 23.6 7 7 5 5
2,379.4 23728 2,394.3 9.1 9.3 237 23.1 23.6 237 11 1.0 7 7
2,4204 2,400.3 2,435.3 7.1 47 238 232 238 238 20 1.9 21 21
2,440.0 2,440.7 2,456.4 33 6.9 239 23.3 239 239 1.1 14 1.9 19
2,465.2 2,462.0 2,481.8 4.2 35 23.9 234 239 239 1.1 1.1 8 8
24707 24787 2,488.9 39 27 244 235 240 240 17 1.8 1.1 1.1
2,502.3 2,4924 2,520.4 62 2.2 24.1 236 24.1 241 1.2 13 1.2 12
2,5329 2,533.8 2,5504 5.0 6.8 242 236 244 241 8 7 9 K]
2,581.4 2,578.0 2,599.1 79 72 242 23.7 242 24.2 7 9 7 8
2,599.7 2,605.3 2,618.0 29 43 24.3 238 243 244 23 24 30 30
2,661.8 2,663.1 2,6819 9.9 9.2 244 239 244 244 12 1.3 9 9
2,692.5 2,695.0 27117 4.7 49 245 240 245 245 1.3 14 9 9
2,723.9 2,727.6 2,743.8 a7 49 24.6 24,1 24.6 24.6 19 1.7 19 19
2,733, 2,7345 2,7619 1.4 1.0 24.7 242 4.7 24.7 18 1.6 2.2 22
2,800.8 2,777.2 28219 102 6.4 248 24.3 248 248 19 16 23 23
28442 2,826.7 2,866.1 6.4 73 25.0 244 249 249 20 20 1.0 1.0
2,889.2 2,879.8 2,909.4 8.5 77 25,1 245 5.1 25.1 2.1 2.2 3.2 32
2,965.2 2,957.8 2,983.3 10.9 11.3 252 247 252 25.2 25 28 20 20
3,034.4 3,008.8 3,053.1 97 74 25.4 248 254 25.4 2.2 20 28 28
3,046.2 3,023.1 3,065.0 1.6 19 256 25.0 258 256 3.2 32 34 34
3,067.6 3,047.2 3,085.8 28 32 259 253 259 259 5.1 4.8 4.2 4.2
3,0926 3,054.8 31117 33 1.0 26.1 25,5 26.1 26.1 3.3 31 36 36
31197 3,085.6 3,138.5 36 41 26.2 25.6 26.2 262 20 1.8 1.3 1.3
3,122.3 3,119.0 3,1405 3 44 26.4 25.8 264 264 2.5 2.5 27 27
3,147.3 3,134.2 3,167.5 3.2 2.0 26.7 260 26.7 28.7 39 3.9 46 48
31716 31615 3,191.t 3.1 35 27.0 26.3 21.0 270 46 4.5 4.9 49
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Table C.1.—Historical Estimates for Major NIPA Aggregates—Continued

[Quarterly data are seasonally adjusted at annual rates)

Billions of chained (1992) dollars Percent change"l)rgm preceding Chain-type price indexes Implicit price defiators Percent change from preceding period
peri
Year and Final sales of Chain-type price indexes Implicit price deflators
quarter Gross domestic domestic Gross national Gross domestic Final sales of | Gross domestic | Gross domestic | Gross domestic | Gross national
product roduct product roduct domestic product purchases product product Gross domestic | Gross domestic | Gross domestic { Gross national
P P product product purchases product product

3,230.2 3,225.3 3,250.2 76 83 27.3 26.6 273 27.3 48 48 43 43
3,286.6 3,258.0 3,307.2 72 441 276 26.9 275 215 45 42 39 3.9
33111 3,303.9 3,332.3 3.0 6.8 27.8 271 27.8 27.8 37 4.0 3.7 3.7
3,326.3 3,325.1 3,347.3 1.8 26 282 218 28.2 282 55 55 6.9 59
3,376.9 3,357.5 33979 6.2 40 28.5 2.7 284 284 3.7 34 36 3.6
3,385.2 3,373.0 3,405.3 1.0 1.9 28.8 28.1 28.8 28.8 5.2 5.3 49 49
3,404.3 3,389.6 3,423.3 2.3 2.0 29.2 285 29.2 29.2 6.7 5.6 5.9 59
3,385.6 3,388.9 3,404.6 22 =1 29.6 28.8 29.6 296 52 5.2 5.8 58
3,378.1 3,397.6 33977 -9 1.0 300 29.3 30.0 30.0 57 5.9 58 5.8
3,382.1 33919 34024 5 -7 30.4 29.7 304 304 6.0 58 56 58
34129 34219 34329 37 3.6 30.7 30.0 30.7 30.7 32 38 35 34
3,379.6 341438 3.397.7 -39 -8 311 30.4 311 312 56 5.7 6.1 6.0
34715 3,458.9 34935 1.3 5.3 318 308 316 316 6.2 6.2 59 60
3,491.3 3,481.2 35147 23 2.6 32.0 31.3 320 320 57 58 5.1 5.1
3,514.0 3,509.4 3,534.9 26 33 32.3 316 324 324 4.1 45 47 4.7
3,523.6 3,549.5 3,545.8 11 47 26 319 327 327 35 37 38 3.8
3,593.9 3,608.0 3617.2 82 6.8 331 324 331 331 6.0 6.1 5.7 5.6
3,676.3 3,665.7 3,699.1 9.5 6.5 333 326 333 33.3 2.6 31 20 20
3,7138 3,700.0 3,738.9 4.1 38 33.6 329 33.6 33.6 3.3 36 3.8 3.8
37772 3,784.3 3,802.1 70 9.4 34.0 333 34 341 5.1 5.1 6.1 6.1
3,876.9 3,867.0 3,908.1 1.0 8.0 345 33.8 345 345 54 55[ 4.7 4.7
3,903.3 3,884.5 3.934.7 2.8 1.8 35.0 344 35.0 35.1 6.8 77 65 6.5
3,892.8 3,890.9 3,930.0 =11 J 35.7 350 357 36.7 78 75 8.0 8.0
3,936.2 3,893.1 39735 4.5 2 36.3 35.7 36.5 36.5 7.0 75 8.6 86
3,903.0 3,889.1 3,947.3 -33 -4 37.0 36.6 37.1 371 8.4 1.0 68 6.8
3,920.4 3,899.7 3,962.1 18 1.1 379 317 378 378 9.0 1.9 1.7 7.7
3,878.4 3,882.5 3916.1 —4.2 -1.8 39.0 38.8 39.0 39.0 127 125 13.4 13.3
3,850.9 38222 3,882.9 2.8 -6.1 40.2 399 402 40.3 13.0 122 139 13.8
3,793.6 3,848.3 3,820.0 -5.8 28 411 408 411 411 9.2 88 8.9 9.0
3,825.6 3,887.9 3,852.3 34 42 4.7 414 417 a7 6.3 6.5 6.1 6.1
3,897.0 3922.7 3,926.2 7 36 425 2.1 425 25 76 70 79 79
3,944.2 3,966.7 3,979.6 49 46 433 429 433 434 74 72 78 18
4,039.1 4,027.0 4,073.3 100 6.2 438 433 438 438 44 45 40 40
4,068.9 4,039.1 4,104.7 3.0 1.2 442 438 44.2 44.2 45 47 3.8 3.8
4,087.7 4,061.7 4,124.0 1.9 23 4.9 445 448 4.8 5.7 6.1 5.7 6.7
4,128.4 4,119.0 4,165.6 4.0 5.8 456 452 456 45.6 70 6.8 71 7.2
1977: 1 4,181.8 4,161.4 42248 5.3 4.2 46.4 46.0 46.2 46.3 6.6 75 6.1 6.0
1 4,268.0 4,228.4 4,3101 8.5 6.6 471 46.9 470 47.0 6.8 73 6.7 6.7
43363 4,270.0 43780 6.6 40 478 478 417 47.7 5.6 6.3 6.0 6.0
4,331.0 4,303.3 4,367.7 -5 3.2 48.6 484 48.5 48.5 6.9 70 72 72
4,340.8 4,308.0 4,383.9 9 3 49.4 49.2 49.4 49.4 72 7.1 7.5 75
4,501.3 44748 4,536.6 156 186 80.5 50.3 50.5 50.6 8.6 8.6 9.5 9.5
4,540.5 4,511.6 4,579.5 35 34 51.4 51.2 514 51.5 73 7.3 72 7.2
4,592.3 4,565.4 4,637.7 46 49 524 521 525 52.5 84 79 8.8 8.8
4,597.7 4,579.0 4,644.6 5 12 53.5 53.3 53.6 53.6 85 8.9 8.6 8.6
4,608.6 4,577.0 4,661.6 9 =2 54.7 54.6 54.7 54.8 9.6 10.2 8.7 86
4,638.8 4,639.2 4,702.6 28 55 56.9 66.9 §5.9 §5.9 8.4 104 8.7 8.7
4,651.0 4,662.5 4,7143 11 20 67.0 57.3 67.0 67.0 8.1 10.2 8.0 8.0
46743 46753 47383 2.0 11 68.3 58.9 58.3 58.3 9.7 120 9.2 9.3
4,562.6 4,579.0 4,621.6 92 -8.0 59.6 60.5 59.6 59.6 9.6 107 9.6 9.6
4,559.6 4,637.1 4,615.1 -3 5.2 61.0 61.8 61.0 61.1 9.3 8.3 100 10.0
4,651.1 4,676.1 4,695.9 8.3 34 626 634 62.6 626 1n3 105 106 106
4,741.3 4,692.9 4,789.9 8.0 14 64.2 65.0 64.2 64.2 107 10.7 10.5 106
4,701.3 4,699.0 4,7471 33 5 65.4 66.2 654 66.4 74 75 76 76
4,758.4 4,7025 4,806.8 49 3 66.7 67.3 66.5 66.5 8.2 6.9 6.9 6.9
4,698.6 4,672.0 4,752.8 -4.9 ~2.6 67.9 68.5 67.8 67.8 73 73 8.0 8.0
4,618.9 4,655.4 4,661.5 ~6.6 -14 68.9 69.5 68.8 68.9 6.0 58 6.5 6.5
46374 46512 4,685.6 1.6 -4 69.7 70.2 69.8 69.8 5.4 44 6.4 5.4
46153 46169 46544 -1.9 =29 707 na 708 706 5.7 5.4 6.0 49
46228 4,681.3 4,660.2 8 5.7 s s 7na n3 4.4 42 40 3.9
4,669.8 4,719.4 4,707.0 4.1 3.3 721 724 719 720 37 27 37 37
4,773 4,785.3 48121 9.0 57 729 73.1 727 72.8 4.1 4.0 44 44
4,855.5 4,860.7 4,897.8 72 6.4 73.5 737 734 734 36 34 38 38
4,943.8 49195 4,987.8 75 49 742 743 74.1 742 39 32 41 4.1
5,063.4 4,961.0 5,092.4 9.2 34 75.0 75.1 75.1 75.1 4.4 4.4 5.0 5.0
5129.8 5,050.0 6,169.3 6.2 74 756 75.7 75.6 75.7 3.3 33 3.0 3.0
5,167.0 5,085.6 5,206.2 29 29 76.3 76.2 76.3 76.4 34 29 3.7 3.7
5202.7 5,149.9 5,236.6 28 5.2 768 76.7 76.8 76.8 3.0 27 24 24
5,261.3 5231.7 5,284.3 46 6.5 7.7 774 778 77.6 43 36 41 4.1
5,290.8 5,261.0 53178 2.3 23 78.3 78.0 782 782 32 3.3 32 32
5,367.0 5,336.9 5,385.9 5.9 59 788 78,6 8.7 78.7 28 29 26 26
5,398.9 5,358.0 54228 24 16 79.5 784 79.4 794 33 41 36 3.6
5,465.4 5410.5 5,485.7 5.0 4.0 79.8 79.8 797 798 1.8 20 1.9 1.9
5,469.6 5,448.4 54827 3 28 80.3 80.0 80.2 80.2 2.2 1.0 2.3 2.3
5497.6 55182 55117 2.1 52 80.8 80.6 80.8 80.8 28 31 30 30
5,527.0 5,546.6 5,533.3 22 241 81.5 813 814 81.5 32 3.3 3.2 3.2
5,561.4 6,535.8 5,568.2 25 -8 82.1 82.1 82.1 82.1 33 4.1 32 3.2
5616.8 5,608.4 56275 40 5.4 827 827 827 82.7 28 3.3 3.0 29
5,666.0 5,671.5 5,674.7 36 4.6 83.4 834 83.3 834 3.3 34 32 32
5,749.4 5,688.3 5,758.5 6.0 1.2 84.1 84.2 84.1 84.1 36 36 3.7 37
5,762.9 57742 5,799.9 23 6.2 847 84.8 84.7 847 29 30 28 29
5,841.7 5,840.1 6,865.1 4.1 48 85.6 85.7 85.6 85.6 42 42 4.3 43
5876.5 5,869.2 5,887.3 24 20 86.7 86.6 86.7 86.7 5.3 4.2 5.2 62
5,950.7 5,937.0 5,962.8 5.2 47 87.5 87.4 87.5 87.5 37 4.0 3.6 36
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Table C.1.—Historical Estimates for Major NIPA Aggregates—Continued
[Quarterly data are seasonally adjusted at annual rates]

Biflions of chained (1992) dollars Percent change'ggm preceding Chain-type price indexes implicit price deflators ) Percent change from preceding period
peri
Year and . 1 Final sales of . Chain-type price indexes Implicit price deflators
quarter Gross domestic domestlc Gross national Gross domestic Final sales of | Gross domestic | Gross domaestic | Gross domestic | Gross national
product roduct product “product domestic product purchases product product Gross domestic | Gross domestic | Gross domestic | Gross national
p P product product purchases product product

6,008.7 5,970.0 6,020.8 40 2.2 88.4 88.5 88.5 88.5 45 48 48 4.7
6,063.4 6,010.9 6,063.5 3.0 28 89.4 89.5 89.4 89.5 44 438 43 43
6,086.2 6,063.1 6,099.9 22 35 90.1 90.1 -90.2 90.2 33 28 33 33
6,093.0 6,070.8 61117 4 5 90.9 91.0 90.9 90.9 35 38 33 3.3
6,154.1 6,144.6 6,174.3 4.1 6.0 92.0 922 920 920 49 54 49 49
6,174.4 6,127.6 6,190.8 1.3 -1.1 932 93.1 931 932 5.2 4.2 5.2 5.1
6,145.2 6,126.6 6,158.8 -1.9 =1 94.2 94.3 94.1 94.1 43 62 4.2 42
6,081.0 6,108.1 6,113.4 -4 -12 95.1 95.7 95.1 95.1 43 59 4.2 42
6,047.9 6,065.4 6,074.8 22 2.8 96.3 96.4 96.3 96.3 48 3.1 5.1 5.1
6,074.1 6,095.9 6,085.8 1.7 20 97.0 97.0 97.0 97.0 3.2 22 34 31
6,089.3 6,085.4 6,098.3 1.0 -7 97.7 97.6 97.7 97.7 28 26 29 29
6,104.4 6,083.8 6,118.7 1.0 =1 98.3 98.3 9.3 98.3 25 29 25 25
6,175.3 6,175.8 6,191.6 47 6.2 99.1 99.0 99.1 99.1 34 32 33 33
6,214.2 6,203.8 6,225.1 25 1.8 99.8 99.8 99.8 99.8 28 29 27 27
6,260.9 6,249.5 6,270.4 30 3.0 1002 100.3 100.2 100.2 1.5 21 15 15
6,327.3 6,320.7 63348 43 4.6 1009 1009 1009 100.9 28 26 29 29
6,326.4 6,307.1 6,342.5 =1 -9 101.8 101.7 101.8 101.8 38 31 38 38
6,356.5 6,334.5 6,366.9 19 1.7 1024 102.3 1024 102.3 22 24 2.1 2.1
6,393.4 6,371.3 6,406.3 23 23 1028 1026 102.8 1028 1.8 1.3 19 1.9
6,469.1 6,449.2 6,472.6 48 5.0 103.4 103.2 103.4 103.4 23 22 22 22
6,508.5 6,467.7 6,514.0 25 1.2 104.1 103.8 104.9 104.1 29 24 2.8 28
6,687.6 6,514.9 6.586.2 49 3.0 104.6 1044 104.6 104.6 19 23 19 1.9
6,644.9 6,582.1 6,640.0 35 42 105.2 105.1 105.2 105.2 24 3.0 25 25
6,693.9 6,638.1 6,683.5 30 35 105.8 105.7 1058 105.8 2.1 20 22 22
6,701.0 6.647.4 6,699.1 4 6 106.7 106.4 106.7 106.7 33 28 34 34
6,713.5 6,682.4 6,711.9 B4 21 107.3 107.2 107.3 107.3 24 28 24 24
6,776.4 6,741.4 6,762.0 38 36 107.9 107.6 107.9 107.9 2.1 1.6 21 21
6,780.7 6,764.2 6,775.6 3 14 108.4 108.1 108.4 108.4 2.1 1.9 20 20
6,814.3 68152 68149 20 30 108.0 108.7 109.0 109.0 23 23 22 22
6,892.8 6,884.7 6,886.5 47 41 1096 109.3 109.5 109.5 2.2 21 1.8 1.8
6,928.4 6,802.7 6,913.7 2.1 5 1102 109.8 109.9 109.9 20 1.9 1.7 1.7
6,993.6 6,975.9 6,986.2 338 49 107 1105 1103 1103 19 26 15 1.5
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Table C.2.—Real Gross Domestic Product

(Average annual percent change, based on chained (1992) dollar estimates]
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Table C.3.—Chain-type Price Index for Gross Domestic Product

[Average annual percent change]
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Table C.4.—Real Gross Domestic Purchases
[Average annual percent change, based on chained (1992) dollar estimates]
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Table C.5.—Chain-Type Price Index for Gross Domestic Purchases

{Average annual percent change]
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Table C.7.—Chain-Type Price Index for Final Sales of Domestic Product

[Average annual percent change]
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Table C.8.—Real Personal Consumption Expenditures

[Average annual percent change, based on chained (1992) dollar estimates]
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Table C.9.—Chain-Type Price Index for Personal Consumption Expenditures

[Average annual percent change]
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Table C.10.—Real Personal Consumption Expenditures, Durable Goods

[Average annual percent change, based on chained (1992) dollar estimates]
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Table C.11.—Real Personal Consumption Expenditures, Nondurable Goods

[Average annual percent change, based on chained (1992) doilar estimates]
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Table C.12.—Real Personal Consumption Expenditures, Services

[Average annual percent change, based on chained (1992) dollar estimates]
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Table C.13.—Real Gross Private Domestic Investment
[Average annual percent change, based on chained (1992) dollar estimates]
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[Average annual percent change, based on chained (1992) dollar estimates]

Table C.14—Real Gross Private Domestic Fixed Investment

April 1997
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Table C.17.—Real Gross Private Domestic Fixed Investment, Nonresidential Producers’ Durable Equipment

[Average annual percent change, based on chained (1992) dollar estimates]
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Table C.18.—Real Gross Private Domestic Fixed Investment, Residential

{Average annual percent change, based on chained (1992) dollar estimates]

«
8|e
o
<
W ~al
1
s arp: ]
R| <o
b4 =
poad
o | NN
>N w0 WD
=23
- | tQeoe
&5 | N aiw
=4 Pl
o |-
P- 23 M@~ AN
b T
@ | e —wvon
@ ——QN | NO
> =
= 1
3 N@ v Q@
- e o
g TP
~ | @Neovagxo
(=2 oo
ES THPPYY
© | e~ oo
o o -
3 e
YoM NORRNNG
Bl-== "Il —soa
o 1) ~—
<+ [ _ NI towng
0|~ Carrato—
3 ¢
| 8IRmRNQROONRQ
@K NANONA ™ | MWD OR N
sl -
b
>
K] IVl e bte b Shaie
= WOWWNFTOOOO MO M-
2|3 ppich—fingd Ry
- | RO
© CDOOANNT~ AN T WO~ B0
k4 T
o | Bran—eINQanyaaQng
D NN 1334545234
4 T
o | AmONQQEMQ@ T NNOOO @
- —— O~ —
W < ! 1 ' ' _4112
@ T
w | RTemwoa Qe @~
— 2N
Sle [ _44444_
~ [ @R maana e a N oaQ
— - - [N = 7Ry Y=Y
5 ! DN g
o | Rt oGOy
———— - ——— (3] oo o~
W « N 4_ -
w0 | VEQEANTORID - INQRORIRT O
~ 223221233444431131623
-3 1 RaReaR Ry
< | AT ETRITNOONSI DD ITROQNNT
~ NT— QN v v 122332214 1 WoNID
5 2
Ed i
o | PRATNR _@@n NN ORNSB G
~— -~ SR X Y] 0o
5 _ TETYTN feg
MR, _ QRN ORI Q NGO
Nlo o0 - TYNg - P
5 DA T
LY OQRILNOQILNINNANN AT
= | ==+ — 21.23304237
=23 1 U -
o | INV-—ANQROAIMNONNAQNN L — QNI
~ NONANNTT~NNDOOANODOAN | N0~ 44”»7
[=23 ~— o
g
2
®©
£
£
@D
=

Table C.19.—Real Exports of Goods and Services
[Average annual percent change, based on chained (1992) dollar estimates}
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Table C.20.—Real Imports of Goods and Services
[Average annual percent change, based on chained (1992) dollar estimates]
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Table C.21.—Real Government Consumption Expenditures and Gross Investment

[Average annual percent change, based on chained (1992) dollar estimates]
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Table C.22.—Real Government Consumption Expenditures and Gross Investment, Federal

[Average annual percent change, based on chained (1992) dollar estimates]
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[Average annual percent change, based on chained (1992) dotlar estimates]

Table C.23.—Real Government Consumption Expenditures and Gross Investment, State and Local

D-44 « National Data
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April 1997 SURVEY OF CURRENT BUSINESS National Data » D-45

D. Domestic Perspectives

These tables present 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
1995 | 1996
Jan. I Feb. | Mar. ] Apr.J May rJune T July LAug. | Sept. | Oct. I Nov. l Dec. | Jan. TFeb‘
Consumer and producer prices, (seasonally adjusted) !
Conggrzn_eer pri%% index for all urban consumers,
Al tOmS ... 1624] 1569 154.7| 155.1f 1556| 156.1( 166.5{ 156.7| 157.1| 157.4] 157.9 1583 158.8] 159.21 159.4 150.8
Less f00d and Nergy ....uummmsccssssssisssmusmsssssases 161.2] 1656 1638 1642) 1646 1649] 1653] 165.6| 166.0) 1662 166.7) 167.0| 167.4] 167.71 167.9] 168.3
Services 16871 1744 1715 1721 1724] 1729 1735§ 17391 1745| 17498) 1754| 1758f 176.3f 176.8f 177.2| 1776
Producer price index, 1982=100:
Finished goods 1278 1313 129.7| 129.7[ 1304| 1306 130.8{ 131.2( 13121 131.61 132.0f 1325 1326f 133.4] 133.0f 1325
Less food and energy 140.0] 142.0] 1415 14167 1416| 141.6] 141.9] 1421 1421] 1422] 142.4[ 1423) 14221 1424| 1424 1422
Finished consumer goods .... 1256 1295 127.6] 127.5] 1284 1287] 12801 1294| 129.4] 1209 130.3| 131.0] 131.2f 1321 13t7f 1314
Capital equipment 136.7] 138.3] 1380 138.0] 138.1| 1381| 1381] 1383] 1383 1385] 1387 1385] 1384] 1386 1386/ 1385
Intermediate MALENAlS ....ouuummmcerccsisssmsmmsssseesssses 1249) 1257} 1265| 1250| 1262| 1256| 1261} 1267 1255 1257 1262 1260f 126.1] 1265f 126.7] 1266
Crude materials 102.7] 1135 109.0f 111.9] 100.8] 114.2] 1154 1128 1161 1158 1128 1120] 1138 1194 1256 1186

Money, interest rates, and stock prices

Money stock (seasonally adjusted) %:
Percent change:

M1 =060 -0.21 057] -024] -057] -0.14| -060| -0.81] -060f -1.19f -0.024 009 -0.121 0.06
R M2 41 4 78 .29 03 44 22 34 .33 33 57 £2 A4 42
atio:
Gross domestic product to M1 . 5.877| 6.852 6.625 6.744 6.920 7.142
Personal income to M2 1712) 1721} 1.708) 1713 1703 1.709] 1721} 1.729) 1.724] 1728 1.732| 1.728] 1.729] 1.730] 1.728] 1.736
Interest rates (percent, not seasonally adjusted)2:
Federal funds rate 583] 530 ©556f 622 531 522| 556] 527] 540| 622| 530 524 531 528] 525 5.9
Discount rate on new 91-day Treasury bills ....... 5.51 5021 502 487 496 499 502 &M 5191 5.09] 5.5/ 501} 503 487} 505 500
Yield on new high-grade corporate bonds . 7721 7621 700} 7.14) 757] 781 7871 800| 797 768 784 769 743 745 763 754
10-Year U.S. Treasury bonds ... . 6.57| 6.44] 565 581 827 6.51 6.74] 691 6.87| 6.64] 683] 6.53f 620f 6.30] 658 642
Yield on municipal bonds, 20-bond average ....... 595 676( 543f 65431 579 594] 598] 6.02] 5921 676 6587| 572 559 564 572f 563
Mortgage commitment rate 795 780 703 708 762 793 807 832 825 800 823 792 762 760f 7.8 765
Average prime rate charged by banks .. 8.83| 827| 850 825 825 825 825 825 825 825 825 825 825 825 825 825
Index of stock prices (not seasonallg adjusted) >:
500 common stocks, 1941-43=10 .......ccevveerrssunens 541.64| 670.83 614.42{ 649.54| 647.07| 647.17| 661.23| 668.5] 644.07) 662.68| 674.88] 701.46] 735.67| 743.25| 766.22| 798.39

Labor markets (thousands, seasonally adjusted, unless otherwise noted) !

Civilian labor force : 132,304 133,943 132,899] 133,070) 133,464/ 133,427} 133,759 133,709 134,165} 133,898| 134,291| 134,636} 134,831] 135,022 135,848| 135,634
Labor force participation rates (percent):
Males 20 and over 767| 768/ 766 767 768 767 768] 769 770{ 768 767 768{ 769 768 771 769
Fomales 20 and OVEr .....cuccccumsesmsessessesssersess 594 599; 595 595 59.7] 597} 597 59.7) 599 599 600/ 601 802 60.3| 604] 602
16-19 years of age 535] 523| 827 5271 527 526 53.1 518 522 507 522| 524| 520f 523] 5191 528
Civilian employment 124,900 126,708 125,311| 125,706} 126,062| 126,125 126,428} 126,590] 126,889! 126,988} 127,248) 127,617| 127,644| 127,855} 128,580| 128,430
Ratio, civilian employment to working-age
population(percent) 629 632 628 629] 63.1 63.0] 63.1 632| 632] 632 6331 634] 634] 634; 636 635
Persons engaged in nonagricultural activities ......... 121,460| 123,264/ 121,813 122,207] 122,592 122,713 122,954] 123,182] 123,419] 123,570 123,768| 124,167| 124,290| 124,429 125,112} 125,138

Employees on nonagricultural payrolis ..
00ds-producing industries ......
Services-producing industries ..

117,203 119,554 118,070| 118,579| 118,760] 118,922 119,332| 119,5637| 119,772| 120,052 120,050 120,311| 120,492| 120,723| 120,970| 121,309
24,206] 24,2501 24,112 24,254| 24,1961 24,209 24,2631 24,2741 24,264) 24,298) 24,257| 24,284| 24,319 24,356; 24,389| 24,498
92,997] 95,295 93,058| 94,325| 04,554 94,713| 95,069| 95263 95,508| 95,754] 95,793 96,027 96;41173 96,367 96,5811 96,811

Average weekly hours, manufacturing (hours) ........ 418 416 400 414 413] 415 4171 418 4167 41.7] 417 417 420 #4170 419
Average weekly overtime hours,

MARUFACRUMING(NOUIS) w.ourevcusssismmsmassenessssermssassonsons 4.4 45 41 43 43 46 46 46 44 45 45 44 45 46 46 47
Number of persons unemployed ..........creressesseenr 7404 7,236 7,588 7,364 7402 7302f 7331 7,119] 7276 6,910 7,043 7,018] 7,87| 7,167| 70268 7,205
Unemployment rates (percent):

Total 56 54 57 55 55 55 55 53 5.4 52 52 52 5.3 53 54 53

15 weeks and over 1.8 1.7 1.8 1.7 18 18 1.8 18 17 1.7 1.7] 1.7 1.8 16 1.6 16
Average duration of unemployment (weeks) ......... 166 167( 162{ 168 172 73] 169 17.2] 169] 172| 169} 167 16.0| 158/ 160 16.0
Nonfarm business sector, 1992=100:

Output per hour of all PErsons ..........cvceseseese 100.9] 101.6 101.5 101.7 101.7 102.0

Unit 1abor costs 106.7] 109.8 108.5 109.4 110.3 1.0

HourY COMPENSALION ..vuevvcvvernssssersussassnsssssssssassnes 107.7] 1116 110.2 113 112.2 113.2

See footnotes at end of table,
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Table D.1.—Domestic Perspectives—Continued

1996 1997

Jan.T Feb. rMar.J Apr. l May—[ June r July I Aug. I Sept. T Oct. I Nov. I Dec. Jan. | Feb.

Construction (value put in place, in billions of dollars, seasonally adjusted at annual rates, unless otherwise noted) 4

1995 1996

Total new private construction (billions of
dollars) 410.2 4274 41891 411.2] 4197] 424.2( 4181 4231 4193 426.7 428.4 433.9 4447 4434 4457
Residential construction 236.6' 248.5) 242.5] 2386} 2459 2480 247.5| 2469 2449 246.0 246.4 2443 2481 248.6 249.7].cccveenee
Nonresidential construction .. 1338] 14071 1374] 1349] 1343 1355 1309 1377 1362 140.7] 1422 149.8 1542  149.5]  153.8..........

Housin? starts {thousands of units):
Total

1354]  1477) 14441 1520] 1,429 15622 1476 1,488 1492 15615 1470f 1,407 1,486 1,353  1,362| 1,528

T-UNIE SHUCIUIBS .cvvvvseneieesecsmscnssssssassasscsnse 1,076]  1,161] 1,138] 1,188 1,156| 1,215| 1,142] 1,214] 1,164 1,2221 1,148 1,104] 1,133 1,024f 1,117[ 1,215

New 1-family houses sold (thousands of
units) 667, 758 727 778 I 741 732 732 782 814 768 706 797 801 L[] -
Manufacturing and trade, inventories and sales (millions of dollars, seasonally adjusted) 4
Sales:

Total manufacturing and trade . 18,160,784|8,583,313| 630,498} 698,656( 700,253| 709,541] 715,130} 711,760| 719,176] 717,532 722,691 725,787| 728,804| 727,432f 735934
Manufacturing ... 3,565,750]3,719,499) 298,685| 301,763 300,646 308,003| 311,203 308,851| 312,400 312,847| 315,160 315,510/ 317,548 315,278] 318,688
Merchant wholesalers . 2,254,160(2,398,671| 192,681} 194,053 195,379 197,507{ 198,258] 198,543 202,057] 200,086} 201,404] 202,790| 203,932} 203,835} 205,790].
Retail trade . 12,342,51112,465,143] 199,132] 202,840 204,228| 204,031 205,669] 204,366 204,719] 204,599] 206,127[ 207,487| 207,324] 208,318 211456]..........

Inventories:

Total manufacturing and trade 977,251|1,009,464| 994,821| 996,008{ 994,010| 998,430| 996,984 | 997,322|1,002,404]1,005,435{ 1,006,430] 1,011,261|1,010,916|1,009,741{1,011,110
Manufacturing ... 422,641 438,173| 434,724/ 435,615| 435,413 435,441] 434,220 433,868| 434,446( 435,687) 436,700 438,134| 439,371| 437,922| 438,148|.
Merchant wholesalers . 256,407] 256,3351 256,185| 255,569] 256,444 259,592| 258,834| 269,262| 259,100{ 258,822f 256,959 257,770| 257,929 258,106] 260,801|.
Retail trade 298,371 314,956| 303,912| 304,824| 302,153 303,397| 303,930 304,192 308,858| 310,926] 312,771f 315,357| 313,616 313,713] 312,161|.........

Industrial production indexes and capacity utilization rates 2

Industrial production indexes, 1992=100:
Total 1121 1152] 1124] 1138] 1132| 1143] 1148 11551 1165 1158] 1160 1162 1172 117.7[ 117.6{ 118.

By industry: .
119.7) 1258] 1215 1238] 121.8] 1246| 126.3] 126.3] 126.9; t1275| 1272 1271 1284] 1289] 1289|1305

Durable manufactures
Nondurable manufactures ... 106.2 1063} 104.6] 105.3] 105.4| 105.2| 105.5] 1059 1064 106.2 106.9 107.4 107.9 108.8 108.1{ 108.5

By market category:
CONSUMBY GOOUS evrvavsessssrsessassssesserss 108.9 1104 108.3| 109.9] 109.4| 109.8] 110.0] 110.8 110.7 110.1 110.5 110.8 112.3 112.7 1121} 11241
Capacity utilization rates (percent):
otal industry 83.8 83.1] 824] 832] 826{ 831 832 835 83.2 83.2 83.1 83.0 834 83.5 832| 833
Manufacturing 83.1 821 815 822 813 820} 820 823 824 823 821 82.0 824 82.5 82.1] 825

Credit market borrowing (billions of dollars, seasonally adjusted at annual rates) 2

All sectors, by instrument:
Total

1,2359] 1,345.8 1,261.0 1,458.1 1,334.1 1,329.9

Open market paper 74.3 102.6 39.6 126.3 1076 136.8

U.S. government securities .. 3485) 3761 3717 358.4 4017 368.5

Municipal securities .......... —44.2 1.9 -18.9 371.7 -76.2 65.2

Corporate and foreign bonds 3073 2725 256.9 290.2 2456 297.2

Bank 0ans, N.e.C. w.vcrmennene 1135 95.8 74.7 113.6 1428 514

Other loans and advances .. 61.6 62.6 286 76.1 116.5 29.2

Mortgages ........... 233.3 340.1 380.2 364.8 298.1 317.3 .

Consumer credit . 1416 94.4 122.4 90.9 98.0 (1571 [SUPRON PPN PO
Sources: 3. Standard and Poor’s, Inc.
1. Bureau of Labor Statistics. 4. Bureau of the Census.

2. Federal Reserve Board.
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E. Charts

Percent changes shown in this section are based on quarter-to-quarter changes and are expressed at seasonally
adjusted annual rates; likewise, levels of series are expressed at seasonally adjusted annual rates as appropriate.

SELECTED NIPA SERIES

Chained (1992) dollars
Apr_Feb Dec Nov Nov  Mar Jandy Jy  Nov Jy Mar
28000 : e 28000
REAL BROSS DOMESTIC PRODUCT PER CAP!
26000 — —26000
24000 - 24000
22000 -1 22000
20000 | -20000
18000 | -18000
16000 — -16000
14000 - 14000
12000 —12000
A fone i B i : 1
o1l Tea! los! o7l Vesl V711 173l l7s1 1771 7ol Teil leal las! lazl Tao! loi! leal log! lg7 0o0a
Apr_Feb Doc_Nov Nov  Mar Jandy Jy  Nov Jy Mar 20
gl gal Tes! VES?' Tool Tl T7al Tos1 Tzl Trel Tgil Tgg! Tas] ':}137’ Tegl lgql lggl |
U.S. Department of Commerce, Bureau of Economic Analysis ' ‘ ‘ s ’

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

Federal Reserve Bank of St. Louis



D-48 e National Data SURVEY OF CURRENT BUSINESS April 1997

SELECTED NIPA SERIES

Apr Feb Dec Nov
OF FEDERAL GOVERNMENT RECEIPTS. | 60
Personal tax and nontax pay! 50
40 — o T M40
—30
Corporate profits tax
10
0 - - 0
sl Tl Togh TgyI lggl P
Percent
70 _Apr Feb i . Dec Nov Nov  Mar JanJiy Jly  Nov Jy Mar 70
60 _ - 60
50 4 - 50
40 4 .,\'~-~_\’\__/‘V-\II~ ___________________ [~ 40
30 _ Consumption expenditures - 30
20 + - 20
Grants to State and local govemments
10 - 10
Net interest
0 TA o - 0
Percentsg‘ 161‘ ]63;!: Iyﬁs«l lk67] . I69“, l'l!,;' 17,3| 175! '77‘ I79I !81| IElal I85l ]87I I89' ‘91[ l%l |95I |97
Apr_Feb ' ’ « Nov__ Mar Jandly Jly  Nov Jiy Mar
8 RATIO; GOVERNMENT SURPLUS/DEFICIT( NI 390 GROSS DOMESTIC PRODUCT : 6
47 - 4
State and local
27 - 2
0 0
Ha - -2
-4 ¥ - 4
5 NN
43 \\ N
6 - Federal ‘ - -6
s Te Teal Tes) ‘ ol Tl el Teal lgr]
U.S. Department of Commerce, Bureau of Economic Analysis
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SELECTED NIPA SERIES

o At Feb Dec_Nov 25
RATIO, SAVING TO GROSS NATIONAL PRODUCT.
20 - —20
15 4 15
w4 T 10
5 — 5
0 0
5 e - g 5
59‘ I61‘ I63l '65' 167‘ lssl ]71 | |73 75' |77I |79 81 aal lssl ‘87' lss 91I lssl I95' l97
Percent
25 Apr Feb DecNov Nov Mar Jandly Jy Nov JIy_Mar 25
RATIO, INVESTMENT TO GROSS NATIONAL PROBUCT ;
20 L 20
154/ : ' . hs
10 -} 10
5 — 5
0 0
5 Sl _ . 5
59' l61l '63' Itssl |¢s7I T69l lnl l73I I75I I77I |79 81 83 asl Ia7| Iasl ‘ﬁn‘ |93‘ lesl I97
P%’:""t Apr Feb Dec_Nov Nov_ Mar Jandly Jiy  Nov Jdy Mar 60
SHARES OF GROSS PRIVATE DOMESTIC FIXEDINVESTMENT
50 — - 50
40 — Producers' durable equipment, nonr _ 40
TN Residential investment
30 T e o0
20 Structures, nonresiden _ 20
10 7 — 10
0 = 0
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SELECTED NIPA SERIES

SURVEY OF CURRENT BUSINESS

April 1997

SHARES OF NATIONAL INCOME

1959

Wage and salary
accruals, 63.3%

Net interest, 2.5%

Corporate profits
with IVA and CCAdj, 12.2%

Rental income of persons
wth IVA, 4.4%
Proprietors' income

with IVA and CCAdj, 12.3%

Supplements to
wages and salaries, 5.2%

Wage and salary
accruals, 59.0%

Supplements to
wages and salaries, 13.3%

1996

Net interest, 6.6%

Corporate profits
with IVA and CCAdj, 10.6%

Rental income of persons
Proprietors' income wih IVA, 2.1%
with IVA and CCAdj, 8.4%

SHARES OF GROSS DOMESTIC PRODUCT BY SECTOR

Business, 86.1%

General
government, 11.4%

Households and
institutions, 2.4%

Business, 84.0%

1996

General
government, 11.5%

Households and
institutions, 4.5%

SHARES OF GROSS DOMESTIC PURCHASES

Personal
consumption

Personal
consumption
expenditures, 62.5%

Government consumption
expenditures and gross

o investment, 22.0%
Nonresidential

investment, 10.0% Residential investment, 5.5%

expenditures, 67.1%

1996

Government consumption
expenditures and gross
investment, 18.3%

Nonresidential

invesment. 10.5% Residential investment, 4.0%
" Rel(]

U.S. Department of Commerce, Bureau of Economic Analysis
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SELECTED NIPA SERIES

Percenit ‘ o
g0 r—AnEeh Dec Nev MNov__Mar Jan.iy JJty__ Noy Jly Mar 60
SHARES OF GROSS DOMESTIC PRODUCT BY TYPE OF PRODU 5
Output of services
50 [~ 50
40 [~ 40
Output of goods
30
20
Output of structu;e;‘“
Percent
14 AncFab Dec Nov Nov Mar dan Jiv Jly  Nov Jy Mar “
EXPORTS AS SHARE OF GROSS DOMESTIC PRODUCT s ae &

IMPORTS AS SHARE OF GROSS DOMESTIC PURCHASES

12 12
10 —10
8 _ - 8
6 - L 6
4 - 4
2 = 2
o ol Too! Tea! Torl Taol ! 1ol I7sl 172l T7ol Teal Teal les! Terl Teol Torl ool los! o7
Percent
60 60
50 - 50
40 —
Nondurable goods 40
[~ 30
20
Durablegoods
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SELECTED NIPA SERIES

Percent
MARGIN, DOMESTIC NONFINANCIAL CORPORATIONS® - =
16 16
12 4 Before tax 12
8 - — 8
4 [~ 4
. *Ratio of corporate profi unit to cost and profit per unit
° Lﬁ Lol Tl Teal 1ol Teal Tl T3l T7al 17T Toal Tarl Tl Tas! Tar! Tea! Torl Toal loa! lo7
Ratio e Feb Dec Nov  Nov Mar Jandy Oy Nov & Mar ]
5 INVEMTORY/SALES RATIOS, CURRENT-DOLLAR*:: i .
Nonfarm invent o
finai sales of
4 —4
Inventories to..
final sales of —3
Nonfarm inventoriesto ~~~~---~
final sales of domestic business —2
; o “Based on cunentddlaéﬁ;umates of inventories and sales
1
ol Teal Torl Tool Tl ol Toal 171 Tral Tl Taa! las! Tarl Tao! Torl Teal los! o7
Doc Nov  Nov Mar  JanJyJy Nov Jy Mar 5
ORY/SALES RATIOS, REAL® - e e = e
Nonfarm invel to
final sales of goods and structures
4 ] -4
3 —3
o Nonfarm inventories tc; ------------- N
2+ > final sales of domestic business 2
; L . *Based on chained (1992) dollar stimates of inventories and sales
1 L . : e ;
o Vol Taal Teal Tarl Tagl il Tl 1ol Tl Trol Terl Tsal Teal lar! ol Tor! Veal las! o7
U.S. Department of C Bureau of Ec ic Analysis
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OTHER INDICATORS OF THE DOMESTIC ECONOMY

Percent
24

20

16 7

12 7

’8l!lllllill—Tilllllllllelllll
72 74 76 78 80 82 84 85 88 90 92 94 96

Pemenh
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70 —

. 65
ESANEERERENRSERERE PLT T
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SURVEY OF CURRENT BUSINESS

OTHER INDICATORS OF THE DOMESTIC ECONOMY

15 Weeks +

April 1997

Percent oy Mar JandlyJly Nov Jy Mar
'8 [INTEREST RATES | ~
15
10-Year Treasury Bonds

2

3-Month Treasury Bills

U.S. Department of Commerce, Bureau of Economic Analysis
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International Data e

D-55

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 March 20, 1997 and include “preliminary” estimates for January 1997 and “revised” estimates for
January-December 1996. 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]

1996 1996 1997
1995 1996~
Dec. Jan.” | Feb.m | Mar.” | Apr.m § May” ] June” | July” | Aug.” | Sept.” | Oct” { Nov.” | Dec.” | Jan.?

Exports of goods and services 786,529 | 835414) 68,080| 66,588 69,218| 69,324] 69,146 70,112} 69,718 67,262] 69,705 68,816| 71,758 72,566 | 71,210§ 70,777
Goods §2,093| 63302] 51,924 51474
Foods, feeds, and beverag 4498 5018] 438 ,385
Industrial supplies and materials .... 12,7591 12,226] 12484 12210
Capital goods, except automotive .... ) \ 1,088 , o 22,400} 22308| 22,033 21,497
Automotive vehicles, engines, and parts . 61,828| 64,218 2431 5213| 5348| 46| 4867| 5352) 65520 5180 5432 6089| 6232| 5779| 5288f 5,735
Consumer goods (nonfood), except automotive 64425| 70,153| 5470 5483 6763 5713| 5764 5909 65938| 5540F 5837 58801 62177 6095) 6,014) 6,021
Other goods 28,723 34609) 24597 2225| 2590 2,563 2,509 2,987 2,850 3,426 3,267 3,166| 2,848 3,162 3,036 2,440
Adjustments ! ,803| -13020| -~795| 690 -784| -902| -876{ -1,130] -886| -1439| -1,352 -1,309| -1,063| -1,276} -~1,313| 813
Services 210,590 | 223,907] 17,968| 17,926 18,327 | 18,824} 18,307{ 18,720| 18,738 18470| 18,599| 18,489| 18,865| 19,2647 19,286| 19,303
Travel 61,137] 64499 5222| 5161| ©5433| 56101 5269| 5409| 65425( 5,187| 5250 5217{ 5347| 5623{ 5567 ,616
Passenger fares . 18,5341 195791 1,590| 1,652] 1661 1662} 1578] 1,657] 1.661| 1,688} 1,609] 1,602] 1,638| 1,705] 1,688 1,686
Other transportation 280631 29,115) 2409| 2302| 23261 2338] 2406 2470| 2415| 2431 2483| 2420| 2526| 2495{ 2495| 2,486
Royalties and license fees 26953 28,829 2334| 2388) 2396( 23961 2390| 2386 2383] 2415| 2420 2421] 2413 24311 2410 2416
Other private services 61,724 7,268 6279| 5399| 5486 5618] 5571| 5500| 5587| 6656| 6671 5666] 65697| 65675( 5654 5748
Transfers under U.S. military agency sales contracts 2 .. 13405| 13,802 1,076| 1,036 942 ,15] 1,927] 1186| 1.218) 1,131 1,100f 1,099( 1,180} 1,291( 1,409 1,263
U.S. Government miscelianeous services 775 815 59 87 93 9 58 50 49 62 €5 66 64 64 64 67
Imports of goods and services 891,593 | 949,714 | 74,487| 76,282 76,130 77,325| 78,802{ 80,917{ 78,217 79,226 80,333| 80,432| 79,824 80,534 81,699] 83484
Goods 749,363 | 799,274| 62,721| 64,284 63,802 65074| 664501 68,309| 65726| 66,406| 67,652 67,956| 67,104 67,706 68,795| 70,493
Foods, feeds, and beverages 27021 2,786 28211 29691 3021] 3034} 2939 2941| 3041} 2988] 3026} 2961 3,178 ,057
Industrial %lg)plies and jal 14839 15624 14,766| 15365| 16,613} 17,0521 16,356| 17,044| 16,930 17.456| 17,575| 16,856| 17,630 18,370
Capital gooas, except 19,306 | 19,5231 19,436 19,570f 18,879 19,035| 18,650} 18,675 8,8041 189321 18,7311 19,129 19,649| 19,715
Automotive vehicles, engines, and parts .. 10,330 10,561 10637| 10,041] 10,505] 114771 10,782) 11,133| 11,572 11,214] 10257| 11,280 10,602 12,017
Consumer goods (nonfood), except autom 13,186 | 13564 13721| 13,7281 135676 14,273 13907] 13963| 14465| 14,850 14951| 14,812} 15295 ,030
Cther goods A 1,948 2,031 2,186 2,251 2,1881 22171 2220 2,068 2,207 2,244 2317 2,204 2,054
djustments ! 219 2n 30| 1,215] 1614] 1,249 875 430 m 308 321 292 237 249
Services 11,7661 11,9981 12328 12,251 12,343| 12,608 12,491] 12,820) 12,681| 12476| 12,720 12,828| 12,904] 12,991
Travel 3798 3930| 42121 4,007 3985] 4079 4033| 3885| 4031 3,950 4,023| 4261 4234 ,221
Passenger fares 1,168 1,147 1,225 1,159 1,160 1,205 1,183 1,149 1,185 1,171 1,19 1,251 1,243 1,262
Other transportation 22951 2339 2246 2310] 2419] 2486] 2384| 2523| 2481] 2464] 25701 2307| 24871 2533
Royalties and license fees 568 837 5 627 570 576 576 931 634 516 542 647 550 549
Other private services 29191 2966) 3014 3,043] 309t 3,134] 3168) 3167| 3977) 3,198} 3.223] 3220] 32291 23266
Direct defense expenditures 2 789 849 870 884 913 927 935 937 939 939 934 933 933 946
U.S. G t miscell services 229 230 230 231 205 202 205 228 234 236 229 228 224

Memoranda:
Balance on goods -173,424 | ~187,766 | -12,600 | ~15,623 | -12,911{ -14,574| ~15,710| -16,917 | 14,746 | -17,614| ~16,546 | ~17,639) 14,211 } 14,404 | ~16,871| -19,018
Balance on services 68,060) 73467) 6,202] 59281 ©5999| 6,573 6,05 6111 6248] 5650| 5918] 6024] 6,145] 6,43 6383] 6312
Balance on goods and services -105,064| -114,209| -6,398| -9,695| -6912| -8,001| -9,656| -10,805| -8.499{ -11,964 | -10628| -11,616| -8,066 1 -7,968| -10,489 | -12,706

 Preliminary.
” Revised.

1. Reflects adjustments necessary to bring the Census Bureau's component data in line with the concepls and
definitions used to prepare BEA's internation
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Table F.2—U.S. International Transactions
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits -) ! 1995 19967 1996 1996
I 1 1l e I - nr e
1 | Exports of goods, services, and income 969,189 | 1,032,478 251,913 | 257,059 253,384| 270,122| 252,656 257,035| 254,405| 268,380
21 Goods, adjusted, excluding military 2 675940 611,669 150,885| 154,329 145763 160,692| 150,032| 153,120| 150,144 158,373
3} Services? 210,590( 223907 53506| 4562 59,287| 56,552| 65075| 65853 65565] 57413
4 Transfers under U.S, military agency sales ¢ b 13,405 13,802 3,082 3,500 3,330 3,880 § 3,500 3,330 3,880
5 Travel 61,137 64,499 14,486 16,062 18,897 15,264 16,205 16,108 15,653 16,538
6 P: fares 18,534 19,579 4470 4,813 5,653 4,643 4,854 4,896 4,799 5,030
7 Other transportation : 28,063 29,115 6,839 7.274 7,400 7,602 6,966 7,289 7,343 7516
8 Royalties and license fees 26,953 28,829 6813 7,030 7,125 7,862 7,180 7,160 7,256 7,234
9 Other private services S 61,724 67,268 17,532 15,736 16,890 17,110 16,504 16,748 16,991 17,024
10 U.S. Govemment miscellaneous services 775 815 274 157 193 191 274 157 193 19
1 Income receipts on U.S. assets abroad 182,650 1 196,902| 47,522| 48,167| 48,334] 52,8791 47549| 48062| 48696| 52,594
12 Direct i receipts 88,882 98,260 234091 23973| 23343| 27,535| 23538]| 23598 238511 27273
13 Other private receipts A 94,078 22,806 23,218 23,578 24,478 22,806 23,218 23,578 24,476
14 us. G recsipts 4,713 4,564 1,307 976 1,413 868 1,206 1,246 1,267 845
15 | Imports of goods, services, and Income -1,082,268 ) -1,155,101 | 267,971 | -287,807 | —298,897 | -300,427 | -276,975 | -288,208 | -292,782 | -297,139
16| Goods, adjusted, excluding military -749,364 | -799,343| -187,248 1 198,889 | -204,588 { 208,618 193,158 { —200,4901 202,013 | -203,661
17| Services® -142,230] -150,440| -33770| -88,435| -41,131] -37,104| 36,578 -37.441| -37,975| -38,450
18 Direct defense expendi | -109931 —2603| -2775) -2815] -2800) -2603] -2775| -2815] -2,800
19 Travel 45855 -48,712| -10,145f -13,185| -14,382| -11,000| -12241| -12097] -11,867| -12508
20 P; fares -14313}  -14,287 -3,247 -3,732 ~3,984 -3,324| -3,831 -3,567 ~3,506 -3,693
21 Other transportation -29205 -29,100| 6,732} -7,220| -7673] -7475| -6,895] -7,288] ~7.466| -7.453
2 Royalties and license fees> 6,312 -7036] -1553| -1659| -2,108] -1,716] -1,505{ -1,722| -2,080f -1,639
23 Other private services -33970( -37,626| -8,799| -9253| -9472{ -10,103| -9,022] -9,380f -9,544| 9671
24 U.S. Government miscellaneous services -2,785 -2,686 ~-691 612 -697 686 691 612 -697 -686
25 Income payments on foreign assets in the United States -190,6741 -205318{ -46,953| -50482| -53,178| -54,7041 -47,238) -50,277| -52,794} -66,008
26 Direct investment pay -31,418| -33817] -6667| -8925] 9513 -8711| -6952| -B8720] -9,129] 9,015
27 Other private payment 97,977 -100,1581 -24,122| -24,725| -25,172| -26,140f -24,122| -24,725| -25,172{ -26,140
28 us. G t pay -61279] -71,342]| -16,164] -16832| -18493| -19,853| -16,164] -16,832f -~18,493| -19,853
29 | Unliateral , net -35075| 42,472 -10,97¢ -8,871 -9,661| -12961] -10,955 -9,420 -9,476] -12,621
U.S. G grants 4 -10,9591 -14634] -4258| -2364} -2580| -5431| -~4250] -2,364f -2,580| -5431
3 U.S. Government pensions and other i ,420 4,233 -831 —781| -1,188] -1,433| 1,012 -1,081} -1,084| -1,076
32 Private remittances and other fi -20,696{ -23605| -5889| -5726| -6893| -~6,097] -5884| ~5975f 5832 6,114
33 | U.S. assets abroad, net (increase/capital outfiow {-)) -307,856| -306,830| -70,051| -52420{ -74,951| -109,409| -68,723( -50,609| -73,313| -114,005
gg U.Sé ?cf’ﬁcial reserve assets, net” ~9,742 6,668 17 =528 7,489 =315 17 -523 7489 =315
ol

36 Special drawing rights ~808 370 -199 -133 848 -146 -199 -133 848 -146
37 Reserve position in the International Monetary Fund 2,466 -1,280 -849 =220 -183 -28 -849 =220 =183 -28
38 Foreign currencies -6,468 7,578 1,065 -170 6,824 =141 1,065 -170 6,824 -141
33] U.S. Government assets, other than official reserve assets, net -280 665 =152 -383 166 -326 =152 -353 166 -326
40 U.S. credits and other long-term assets -4,640 -49091 1,010 ~1,489| 1,124} -12861 -~1,010] ~1,489| -1,124| -1,286
4 Re;az'ments on U.S. credits and other long-term assets® 4,258 4,155 1,005 875 1,205 1,070 1,005 875 1,205 1,070
42 U.S. foreign currency holdings and U.S, short-term assets, net 102 89 -147 261 85 -110 -147 261 85 -110
43| U.S. private assets, net ~297,834| -312,833| -69,916| -51,544| ~82,606| -108,768| -68,568]| -49,823| -80,968 | 113,454
44 Direct i -95509| -88,304| -24503| -27,896{ -10,781| -25,125) -23,175| -26,175| -9,143| -29,811
45 Foreign securities -98,960 | -104,533| -34420] -20,200| -22,933| ~-26,980| -34,420] -20,200| -22,933| -26,980
46 U.S. claims on unaffiliated foreig ported by U.S. nonbanking concerns =342191  -31,777] -12,707 na.l ~-15696 nai -12707| -3,374| -15,69 na.
47 U.S. claims reported by U.S. banks, not included eisewh —69,146] 88,219 1,714 -74| -33,196| 66,663 1,714 -74] -33,196| -56,663
48 | Foreign assets in the United States, net (increase/capital Inflow (+)) 4244621 525,046 99,219| 100,852| 143,611 181,365} 99,475| 100,553| 142,970] 182,048
49 Foreign official assets in the United States, net 109,757 122,778 52,021 13,566 24,235 32,956 52,021 13,566 24,235 32,956
50 U.S. G it 725471 115482| 55652| -2,126] 26,689| 352671 566521 -2,126] 26,689 267
51 U.S. Treasury ties ® 68,813 111,151 ,600 ~3,384 25472 33,463 65600 -3,384 26472 ,463
52 Other 10 3,734 4,331 52 1,258 1,217 1,804 52 1,258 1,217 1,804
53 Other U.S. it liabilities 1t 1,082 1,404 ~156 220 1,061 279 -156 220 1,061 279
54 U.S. liabilities v?ﬁported by U.S. banks, not included elsewh 32,862 4614 -3,264 14,187 1,930 —4,379 -3,264 14,187 -1,930 -4,379
55 Other foreign official assets 12 3,266 1,278 =211 1285| -1,585 1,789 -211 1,285 1,585 1,789
56 Other foreign assets in the United States, net 314,705 402,268 47,198 87,286 | 119,376| 148,409 47,454 86,987 118,735] 149,092
57 Direct investment 60,236 83950| 28,438| 17.731| 21,697 16085] 28,694| 17432| 21,06] 16,768
58 U.S. Treasury i 99,340 153,784 11,832 31,212| 43402| 67338} 11,832] 31,212] 43402 67,338
59 U.S. securities other than U.S, Treasury 95,268 131,682 36,993 29,122 34,820 31,747 35,993 29,122 348201 31747
60 U.S. liabilities to unaffiliated foreig ported by U.S. nonbanking 34,578 na. 6, 7,206 20,608 n.a. 6,506 7,296 20,608 n.a.
61 U.S. liabilities reported by U.S. banks, not included elsewh 25,283 -1,558] -355T1 1925| -1,151| 33,239| -35571 19250 -1,151] 33239

62 | Allocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign d) 31,548 -53122) -2,131| -8812| -13,486| -28,692 4522 -9,2611 -21,804| 26,573
63a Of which seasona! adjustment discrepancy 6,653 —449| -8.318 2,119

Memoranda:

64 | Balance on goods (lines 2 and 16) -173,4241 -187,674| -36363) -—44560| -58,825| —479261 -43,127| -47,370{ -51,869] —45,308
65 | Balance on services (lines 3 and 17) 68,360 73467 19736| 18,927| 18,157| 19447f 18,497 18412| 17,500| 18,963
66 | Balance on goods and services (lines 64 and 65) -105,064 | -114,207| -16,627| -28,433| —40,668| -28479| -24,6301 -28,958| -34,279| -26,345
67 | Balance on investment income (lines 11 and 25) -8,016 -8,416 569) -2,315 -4,844 -1,825 kil -2,215 —4,098 2,414
68 | Balance on goods, services, and income (lines 1 and 15 of liNes 66 AN 67) 13 ....weiiessasssmcssssasssssasssssssenses -113,079| -122,623]| -16,058] -30,748| -45512] -30,304| -24319] -31,173| -38377| -28,759
69 | Unilateral transfers, net (line 29) -35075| -424721 -10079] -8,871 -9661) -12961] -10,956| ~9,4 9,476 -12,621
70 | Balance on current account (lines 1, 15, and 29 or fines 68 and 69) 13 -148,1841 -165095{ -27,037| -39,619] -55,173 265 -35274] —40593| -47,853| -41,380

See footnotes to table F.3.
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April 1997 SURVEY OF CURRENT BUSINESS International Data « D-57
Table F.3.—Selected U.S. International Transactions, by Area
[Millions of dollars]
Western Europe European Union 14 United Kingdom European Union (6) !5
Line (Credits +; debits =) 1996 1996 1996 1996
[ mr ve [ - Vi 1] - e I 1k 24
1| Exports of goods, services, and Income 75252 70,698 78,007) 67,860 63580{ 69,970 22,372 20,358| 21,211 35383 33,d25| 37,592
2} Goods, adjusted, ding military 2 360621 30,601| 356497 32480 27917; 32765 9,037 6,961 6977| 18694| 16848 20,442
3| Services? 19042 21,069 20,045] 16994| 18677 17,536 4,816 5,271 5,129 8,985 9,806 8,988
4 Transfers under U.S. military agency sales 4 1,097 1,075 862 913 641 457 146 79 72 564 163 i
§ Travel 5,008 6,320 4,843 4,600 5,761 4,308 1,682 2,040 1,666 2,236 2,920 1,978
6 Passenger fares 1,369 1,980 1,540 1,287 1,893 1,447 349 605 442 747 1,121 783
7 Other transportation 2,438 2,241 2,449 1,823 1,766 1,836 355 363 372 842 896 881
8 Royalties and license fees S 3,560 3,585 4,069 3,393 3,420 3,891 606 588 683 2,058 2,013 2,320
9 Other private services> 5,528 5,833 6,239 4,940 5185 5,564 1,672 1,694 1,882 2,518 2,875 2,837
10 U.S. Government miscellaneous services 4 26 43 37 2 36 6 2 13 20 18 18
1 Income receipts on .S, assets abroad 20,1481 19,0288 22,313{ 18386 16986] 19,679 8,519 8,126 9,104 7,704 6,771 8,162
12 Direct i t receipts 10,711 93321 12,521 9,295 78911 10,504 3,082 2,935 3,679 4,829 3,720 5,144
13 Other private receipts 9,245 9,374 9,571 8823 8,825 8,996 6,437 5,191 5,397 2,719 2,887 2,879
14 us. t receipts 192 3 22 168 270 178 Y svensvcsssonss | annsssssssssons 28 156 184 139
15 | Imports of goods, services, and income -83,630) -82,907| -82957| -74,991| -74,916| -75873| -25,847| -25995| -27,703] -38,754| -38,500] -97,314
16 |  Goods, adjusted, excluding military 2 -41,951| -39,6951 -41,638| -87,560f -36,116| -37,893 ~7391 -7000| -7675| -23,902| -23,153| -23,657
17|  Services? -16,383| -17,302| -14841| -14,393| -15330] -13,072 -46341 -4938| -4482] -75551 -B,060] ~6,771
18 Direct defense expenditures -1,791f -1,854| -1850| -1,386| -~1,517] -1510 -123 -1 -110] -1,186) --1,282] -1,.275
19 Travel -5169| -5660| -3.429| -4788| 5113 -3,203 -1333| -1461f -1,000| -2,608{ -2713] ~1,509
20 Passenger fares 1,930 -2020| -1,399] -1,776| -1.888| -1295 ~725 -733 -567 -718 ~754 =510
21 Other transportati -2430| -29385| -2452) -1,833| -19261 1918 ~393 -443 —458 915] 1,024 -978
22 Royalties and license fees> -1,068] 1,100 -1,193 =909 -935] -~1,011 467 =440 -499 ~391 ~447 -447
23 Other private services 3 -3,733] -3968] -4230] -8452] -3710] -3.893 -1,574}  -1730| -1,730| -1,860] -1.618] 1,783
24 U.8. Gt iscel services -212 ~305 ~288 -239 21 -242 -19 ~19 -28 -187 ~222 =179
25| Income payments on foreign assets in the United States ... bt rsassssssstosss ~26296 | -25910{ -26478{ -23,048| -23,470] -24908) -13,822| -14,067| -15637| -7,297] -7,288] 6,886
26 Direct investment payments ~7,105 -6,670f -6,098] -6345] -5811] -6,083 2,539 -2,045| -2688| -3202| -3,160| -2,652
27 Other"private payment -1913] -12189) -12810) -11,218] -11433}] -12,046 -8370| -8577 ~9,142 -2,340| 2376} -2,407
28 us. pay -62781 -7,051) -7,570} -5485] -6226] -6,779 -2913| -3435] -~3807| -1665) -1,782{ 1,827
29 | Unilateraj transfers, net 230 84 2 356 a7 270 321 335 264 206 197 203
0] US. G grants 4 -4 -150 -166 -1 26 25
31 U.S. Government pensions and other transfers =303 =316 =338 273 -256 =263 ~46 43 43 -153 -150 -150
321 Private remittances and other transfers® 574 550 506 630 619 §58 367 a78 307 359 347 353
33 | U.S. assets abroad, net (Increase/capital OUIOW (]} .o.ccecmmumsmemsscsssmesssssssenssonsssssse 25,794 | 49,4231 -40,120| -18,770| -44,250| -29,926 -7,493| -25230} -27,820| -14,611] -13,300| -1,353
gg U.Sé ?gicial reserve assets, net” 154 -482 -109 ~457 104 457 457 104 -457
ol
36 Special drawing rights
7 Reserve position in the Internationa) Monetary Fund
38 Foreign currencies 154 -482 -109 ~457 104 457 —457 104 457
39 U.S. Govemnment assets, other than officiel reserve assets, net ... SO— -128 243 159 -96 186 40 3 1 123 -32 21 38
40 U.S. credits and other long-term assets ~158 ~141 -106 -81 -16 =59
41 Reé)ayments on U.S. credits and other long-term assets® ... 63 369 298 14 181 138 123
42 U.S. toreign currency holdings and U.S. short-term assets, net 23 15 -33 -29 21 -39 3 L1 [— -3 21 -38
43| U.S. private assets, net -25820] 48,1841 40,170 -18,217| -44,5640| -29,509 -7496( -26231| -27.9431 -14,122] -13,434 -858
44 Diract investment ~16,001 2,911 -16413| -15,865 3,800 -14,522] -11,572 4706| -10,6551 ~1,736} 1,301 -1,724
45 Foreign -8809| -17,109f -19,148| -7,530 -~16,770{ -18,064 18711 ~11,598] -16,330| -5391] —4433| 2640
4% U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns - 6678] -8,672 na. 7,1461 -7,306 n.a. 3989} -2,314 na. 26661 4,153 na.
47 U.S. claims reported by U.S. banks, not included ~7,599| -24694) -4,609| -1,968| -24,265 3,077 1,9587 ~16,026 -958| -9,651] -3,547 3,506
48 | Forelgn assets In the United States, net {Increase/capital inflow (+)) ...cc..ccoumensioees .1 65073} 74224 T1,580| 60561| 66,093| 69,112 34,558 48556| 59,727 20,793 8,045 6,942
49 Foreign official assets in the United States, net 6,327 2,718 2,823 (18 (18) ('8 '3 ('8) ('%) 18) ('8 (18)
50 U_ 3 GOVemmem Securiﬁes (17) (17 (17) (18) (18) (lﬁ) (18) (18) (13) (18 18) (18)
51 U_S‘ Treasury i (l7) (l7) (17) (13) (l! l!) (18) 18) (18) (18) (18) (18)
52 Other 10 (" (17 (17 (18) (1® 18) (18) 18) (*9) (1!& (18 (9
53 Other U.S. G t liabilities 11 81 -130 310 -261 -34 150 18 -12 7 =37 63 53
54 U.S. liabilities reported by U.S. banks, not included elSewhere ... (] (17 (17) (1¢) 18) (18) 18) 18) (13) (18) (18 (18)
55 Other foreign official assets 12 (7) (1) (L) (18 (18 (18 {18 (18) (18 (19 19) (18
56 | Other foreign assets in the United States, net 68,7461 71445| 68,757 (8 g‘) {'8) (28) (18 (9 (8 ('3 ('9)
57 Direct investment 18492 13213 9,719| 17,866 12,690 ,466 124 6,803 57581 15,399 7,324 3,825
58 U.S. T'easu it (17) (17) (17) (18 (18) (18) (18) (18) (18) (15) (18) (18)
59 U.S. securities other than U.S. Treasury it 16,0301 23692 16331 153701 21,642| 16,185 10,954 16,7051 16,794 3,830 44771 -1,350
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns ... 62741 10431 na. 6,581 10,648 na. 7,540 9,389 na| =1,035 961 na,
61 U.S. liabilities reported by U.S. banks, not included elsewh (&) (17 (17)] 821,315 | 1821,147 | 844,311 | 1816,7221 1815671 | 1837,168{ 182,969 18-4,780| 184414
62 | Allocations of speclal drawing rights
63 | Statistical discrepancy, and transfers of funds between forelgn areas, net {sum of
above items with sign d) ~31,132| -13,677| -26,512] -35016| -10,843| -33,564| -23,912| -18,024| -25588) -3,017{ 10,143] -6,069
Memoranda:
64 | Balance on goods (lines 2 and 16) -5889( -9,0941 -5989| -50701 -8,199} 5138 1,646 -39 -698) -5208| -6305| -3215
65 | Balance on services (lines 3 and 17) 2,659 3,767 5,204 2,601 3,347 4,464 182 333 647 1,430 1,746 2217
66 | Balance on goods and services (lines 64 and 65) -32301 5327 -785| -2469] -4,852 -674 1,828 294 511 -3,778) 4559 -998
67 | Balance on investment income (lines 11 and 25) -5148] -6,881] -4,165| -4662| -6484| -5220 303 -59311 -6,532 408 -516 1,276
68 | Balance on goods, services, and income {lines 1 and 15 o lines 66 and 67) 1% ............ -8,3781 ~12208] -4950| -~7,132] -11,336| -5903 -3475) 56371 -6583|] -3311| -5075 278
69 | Unilateral transfers, nat (line 29) 230 84 2 356 337 270 321 335 264 206 197 203
70 | Balance on current account (ines 1, 15, and 2 or lines 68 and 89) 12 wcvusmensinnes -8,148) 121241 -4948| -6,776] -109%9| 5633 -3,1641 -5302{ -6319) -3,165] 4,878 481
» Preliminary. 3. Includes some goods: Mainly military equipment in line 4; major equipment, other materials, supplies, and petro-
" Revised, leum products purchased abroad by U.S. military agencies in line 18; and fuels purchased by airline and steamship
* Less than $500,000 (). operators in lines 7 and 21.
n.a, Not available. 4. Includes transfers of goods and services under U.S. military grant programs.

1. Cradits, +: Exports of goods, services, and income; unilateral transfers to United States; capital inflows (in-
crease in foreign assets (U.S, fiabilities) or decrease in U.S. assets); decrease in U.S. official reserve assels; in-
crease in foreign 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
forsign 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
variousb Iottz\er adjustments (for valuation, coverage, and timing} of Gensus statistics to balance of payments basis;
see table 2.

5. Beginning in 1982, these lines are presented on a gross basis. The definition of exports is revised to exciude
U.S. parents' payments to foreign affiliates and 10 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 exciude U.S. affiiates’ receipts
from foreign parents.

6. Beginning in 1982, the “other transfers” component includes taxes
governments and taxes paid by private idents to the U.S. G

7. For all areas, amounts outstanding December 31, 1996, were as follows in millions of dollars: Line 34, 75,089;
line 35, 11,048; line 36, 10,312; line 37, 15,435; line 38, 38,294, Data are preliminary.

gaid by U.S. private residents to foreign
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D-58 « International Data SURVEY OF CURRENT BUSINESS April 1997
Table F.3.—U.S. International Transactions, by Area—Continued
[Millions of dollars]
Eastern Europe Canada Latin Arnsri.c‘a qndLOIher Westemn Japan
Line (Credits +; debits -) 19%6 1%6 1996 i
1 W e It I ve I e V7 I - e
1| Exports of goods, services, and Income 2,528 2,888 3,002 43565 42,238] 43,344 45000 475861 50592| 26,904) 27,269 26,773
2| Goods, adjusted, excluding military 2 1,638 1,788 1999 34,066) 32399] 34390| 26,440 27,m8) 30251| 16,615] 16,130 16,178
3| Services? 686 808 688 6,061 4,778 4542 7,887 8,642 8,485 8,359 9,032 8,200
4 Transfers under U.S. military agency 5ales CONACES 4 wuuvcucsrmeamssmnssnssstssisasssssssss 88 176 73 36 21 18 128 98 104 158 131 95
5 Travel 180 199 162 1,870 1,610 1,349 3,169 3,803 3,678 2,809 3,330 2,801
6 P ger fares 13 1 10 330 253 298 880 1,072 976 1,678 1,747 1,347
7 Other transportation 133 141 156 676 674 700 938 1,018 999 762 762 826
8 Royalties and license fees 29 32 32 327 344 360 350 346 391 1,385 1,387 1,435
9 Other private services 233 252 248 1,818 1,840 1,805 2,094 22717 2,304 1,562 1,665 1,684
10 U.S. Government miscellaneous services 10 7 7 3 7 12 29 28 32 5 n 12
11 Income receipts on U.S. assets abroad 205 287 315 4,439 5,060 44121 10,982 11,226 11,857 1,960 2,107 2,395
12 Direct investment receipts 14 148 139 2,105 2,370 2,191 4,447 4,675 4,809 989 1,009 1,215
13 Other private receipts 95 63 90 2,334 2,690 2,221 6,224 6,071 6,002 948 1,087 1,174
14 US. G t receipts 36 78 86 3N 480 1 23 1 6
15 | Imports of goods, services, and income 2,704 -2,754| -3,015| -—47,806| -46,128{ -46,138| -47,071| 47,997 -49,573| -38,149{ -39,605| -41,495
16| Goods, adjusted, excluding military 2 -1678{ -1,772| -2,165| -41392| -39,183{ -40,443| -30,958| 31,5561 -32,481| -27,953| -28,402| 30,077
17|  Services? ~704 -672 -496| -3,599) 44331 -3214| 6,601 -6,652] -6924| -3,552| -3,727| -3,646
18 Direct defense expenditures 45 ~76 ~75 -12 = -15 17 -129 ~128 ~296 -228 -230
19 Travel =381 =326 ~1941 -1,191] -2,038 -758| ~3413 -3403| -3,569 113 -826 -804
20 P; ger fares -103 -102 ~50 -99 -122 -89 =521 ~573 625 -149 -166 -160
21 Other transportation -1 ~70 -81| -1,001 9631 -1,010 -623 -627 -581) -1,009] -1,300] -1,160
22 Royalties and license feess -1 -1 -1 -38 ~50 -53 -43 -4 -47 =402 -298 =301
23 Other private services -82 -82 841 -12351 -1,188] -1,238] 1,794 -1,785] -1,866 ~907 -884 ~969
24 U.S. Government miscellaneous services =20 =15 -1 =23 =72 -52 =90 92 -108 -16 -26 -22
25 Income payments on foreign assets in the United States .......mmmmimmeessssscsiinann =322 =310 -354| -2815f -25051 -2481| -9,511 -9,789| -10,167| -6,644| -7,676] -~7,772
Direct i p t 1 -1 ) -1,156 =797 =732 -456 -394 =363 -689 -1,431 -1,301
27 Other private payment -103 -93 =120 ~1,081 ~1,106 -1,187 ~7,055 =737 ~7,369 -1,545 -1,628 -1,636
28 U.S. G p 220 ~216 -234 ~578 -602 -562| ~2,000 -2258] -2435] -440f -4717] 4935
29 | Unilateral , net -2 -an 682 -3 -86 82| -2,694 -2,685| -2,709 -14 43 -12
0| US.G t grants 4 441 =573 -368 497 387
i U.S. Government pensions and other transfers -9 -9 -8 -103 -101 -109 -137 -169 =22 21 =21
R Private remittances and other fers ¢ =322 -295 =306 30 15 27| -2,060 2,128 8 22 ]
33 | U.S. assets abroad, net (increase/capital outfiow (-)) 101 -1,231 | -6,145| 3,263} -7,911| -6341) -18623 2,505 1,894 -6,077
34| U8, official reserve assets, net” 7,000] .. -324 306 -32
35 Gold
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign currencies 7,000 .. . ~324 306 ~32
39 U.S. Govemment assets, other than official reserve assets, N8t wuuiemiemnsuiriiees =29 37 -17 4 2| 1 118 222 36 -14 kil -4
40 U.S. credits and other long-term assets -52 -19 =30 -216 -242 -296
41 Respayments on U.S. credits and other long-term assets # 8 27 9 318 443 337
42 U.S. foreign currency holdings and U.S. short-term assets, net 16 29 -96 4 2 1 16 21 -5 -14 kil -4
43| U.S. private assets, net 130] -1,268 ~660| -6,149 -0,265| -7,112| -6,459) ~25845] -35499 2,843 1,567 -6,041
44 Direct investment ~793 =381 =143 1881 -2247] -1670| -6,512 -4,812) -2417 2,043] -1,264] -1,023
45 Foreign securities ~196 ~226 146 -89 1,923 3,018 -2,403 ~6,699 3,261 ~3,074 3,185 2,286
46 U.8. claims on unaffiliated foreigners reported by U.S. nonbanking concerns ........... -5 -47 na. 836 31m na.| -11,330 -9,427 na. 452 -190 na.
47 U.S. claims reported by U.S. banks, not included elsewh 1,124 -614 -663) 50157 -112| -2,424 13,786 -4,907| -36,333 3,422 -184| -7,304
48 | Foreign assets In the United States, net (increase/capital inflow (+)) -3378| -1,029 4,547 4,825 3,516 8,448 9,732 16,509 69,648 6,823| 20482 13,282
49 | Foreign official assets in the United States, net 18 (18 ('8 430 86 3 18) ('8 ('8) ('%) ('8 (*8)
50 U.g. G (18) (18 {*8) 7 ] ) ] (' () (1%) (%) (%)
51 Us Tl'eaSUfy 9 (l!) (|8) (18) (17) (17) (17) 18 (18) (18) (18) (18) (13)
52 Other 10 (%) (%) (&) (") {*7) {*7) ('8 (] '8 (%) (15 8
53 Other U.S. G t liabilities 1 4 73 -1 26 ~18 1 40 (") -4 150 2N -134
54 U.S. liabilities reported by U.S. banks, not included elsewh ('8) ('8 13) ('7) (7 (17) (18) (*%) [0} ('% (*8) (%)
5 Other foreign official assets 12 &) (%) (*%) (7) (') 7 (8 (%) (%) (%) ('8 (18)
56 |  Other foreign assets in the United States, net (') (18 (8t 4395 3430( 8445 (18) %) (15) (%) (8) (%)
57 Direct i -12 14 33 79 2409 3,069 =337 -1,963 =90 268 7,608 3,445
58 U.S. Treasury securities 5 (%) '8 *7 (7 (") (8 (12 (%) (*9) (*5) (%)
59 U.S. securities other than U.S. Treasury securities 84 14 ~44 1,138 964 2,449 4,109 4,200 7,882 48N 4,119 3,576
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns ....... -78 12 na. =318 335 n.a 629 8,155 na. 259 849 na.
61 U.S. liabilities reported by U.S. banks, not included elsewh 18.3373] 181,268 | 124,554 (") 7 (17| 185371 186,116 1%61,860| '51,275| 187,635{ 126,395
62 | Allocations of special drawing rights
63 | Statistical discrepancy, and fors of funds b foreign areas, net {sum of
above items with sign d) 4221 3,008 -3,076 5,634 3,724 1,539 1,364 §210| -32,496 1,901 -9,797 7,528
Memoranda:
64 | Balance on goods (lines 2 and 16) -40 16 -166| -7,326] -6,784| -6,083| 4,518 -3,838| -2230| -11,338]| -12,272] -13,899
65 | Balance on services (lines 3 and 17) -18 137 192 1,462 339 1,328 986 1,990 1,561 4,807 5,306 4,554
66 | Balance on goods and services (lines 64 and 65) -58 153 26| 5864 -B445] 4725 -3,532 -1,848 6701 -6,531 -69671 -9,345
67 { Balance on invastment income (lines 11 and 25) =17 -23 -39 1,624 2,566 1,931 1471 1,437 16890 4684 -5570F 5377
68 | Balance on goods, services, and income (lines 1 and 15 or lines 66 and 67) 12 ........... -176 129 -13| -4241 <3,890) -2,794| -2,061 411 1,020) -11,215| -12536| -14,722
69 | Unilateral fers, net (line 29) =172 -877 -682 -3 -86 -82| -2,6%4 -2,685] -2,709 14 -43 -12
70 | Balance on current account (lines 1, 15, and 29 or fines 68 and 69) 13 .....cunsceisisins -948 -748 -695| -4314| -3976] -2876| 4,755 -3,096| -1689f -11.229]| -12579] -14,7%4

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-lmport Bank obligations, not included elsewhere, and of debt securities
of U.S. Government corporations and agencies.

11. Includes, primarily, U.S, G t liabilities iated with military agency sales contracts and other trans-
actions arranged with or through foreigsn 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 governments.
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13. Conceptually, the sum of fines 70 and 62 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
freatment of transactions with U.S. territories and Puerto Rico, and (c) includes services furnished without payment
by financial pension plans except life insurance carriers and private noninsured pension plans. A reconciliation of
the balance on goods and services from the international accounts and the NIPA net exports appears in the “Rec-
onciliation and Other Special Tables” section in this issue of the SURVEY OF CURRENT BUSINESS. A reconciliation
of the other foreign transactions in the two sets of accounts appears in table 4.5 of the full set of NIPA tables
{published annually in the July issue of the SURVEY).
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Table F.3.—U.S. International Transactions, by Area—Continued
[Millions of doilars]
Australia Other countries in Asia and Africa International organizations and
unallocated 16
Line {Credits +; debits ! 1998 1996 pyon
] It 24 ] It~ \'24 i nr we
1 | Exports of goods, services, and income 5,151 5,262 5,450 63,459 52,311 57,559 5,159 5,137 5,396
2 Goods, adjusted, excluding military 2 2914 2,890 2,924 36,594 34,237 39,301
3 Services 3 1,110 1,187 1,138 11,160 12,248 12,019 1,558 1,522 1,435
4 Transfers under U.S. military agency sales contracts 4 65 56 41 1,919 1,770 2,685 9 3 2
5 Travel 385 451 392 2,631 2,984 2,039
6 P ger fares 118 129 116 425 461 356
7 Other transportation 62 85 68 1,963 2,113 2,151 302 386 253
8 Royalties and license fees S 145 149 164 866 909 1,000 368 73 41
9 Other private services 335 336 355 3,287 3,928 765
10 U.S. Government miscellaneous services 1 2 69 83 79 4
1 Income receipts on U.S. assets abroad 1,127 1,185 1,388 5,706 6,826 6,238 3,601 3614 3,961
12 Direct invest receipts 710 868 932 3,760 3,787 427 1,178 1,155 1,457
13 Other’private receipts 417 317 456 1,666 1,668 1,704 2,289 2,308 2,358
14 us. G t receipts 280 n 263 134 151 146
15 | Imports of goods, services, and income -1,436 ~1,659 ~1,987 65,720 -75,823 ~73,931 -1,203 -1,824 -1,332
16|  Goods, adjusted, excluding military 2 -882 -990 ~1,187 -54,075 62,990 -60,627
17| Services? -495 -537 624 6,351 ~6,549 ~6,701 ~760 -1,253 -658
18 Direct defense expenditures ~11 -9 -10 =50 =507 -492
19 Travel -181 -173 -226 ~2,087 -1.962 ~2,020
20 P, fares -83 -112 -116 -847 -888 -885
21 Other transportation -82 -84 92 -1,683 -19817 ~1,869 =319 =327 -230
2 Royalties and license feess -5 -5 -5 -19 =24 29 -84 577 -88
2 Other private services 3 -128 -143 -162 -1,028 -1,073 -1,214 =346 ~348 -339
24 U.S. Government miscelflaneous services -6 -1 =13 -184 -176 -192 LI [TTVTR
25 Income payments on foreign assets in the United States -58 -13 -176 -5,294 -6,285 | -6,602 -542 =571 674
2 Direct invest payment; 63 ") -60 289 -332 -239 128 112 82
27 Other private payment -85 94 -81 2,311 -2,378 -2,349 -632 649 -688
28 U.S. Government pay -36 -38 =35 3272 3,877 4,014 =38 -34 68
29 | Unilateral transfers, net -20 -24 =20 =2,716 -3,159 -8,117 -2,812 -2,871 ~3,341
30] US. G t grants 4 ~1,126 -1,407 -4,484 -259 83 =21
31 U.S. Government pensions and other fi -8 -9 -8 -112 -115 -123 {- ~87 —448 646
32 Private remittances and other ¢ -12 ~15 -12 -1,478 -1,637 -1,610 -2,468 -2,360 ~2,674
33 | U.S. assets abroad, net (increase/capital outflow (~}} 128 -3,254 -4,165 ~16,049 -1,143 -14,.234 -825 -908 -1,485
34 U.S, official reserve assets, net”? -363 665 -174
35 Gold
38 Special drawing rights -133 848 -146
37 Reserve position in the Intemational Monetary Fund -220 -183 -28
38 Foreign currencies
39 U.S. Government assets, other than official reserve assets, net -3 [— ~70 -50 12 -234 =321 413
40 U.S. credits and other long-term assets -829 ~401 ~441 ~234 =321 =413
41 Rega?'ments on U.S, credits and other long-term assets ® 496 366 426
42 U.S. foreign currency holdings and U.S. short-term assets, net ) [RR— 263 -15 27
43 U.S. private assets, net 128 -3,256 -4,165 ~156,979 -1,093 ~14,243 ~238 -1,252 ~878
44 Direct investment —492 -1,208 —420 -3,381 688 2,170 -880 2,474 -869
45 Foreign securities -235 513 -2,308 -5,199 -4,412 -9,021 -105 -118 832
46 U.S. claims on unaffiiated foreigners reported by U.S. nonbanking concerns -123 -141 n.a. m -395 na. 6 5 na.
47 U.S. claims reported by U.S. banks, not included elsewh 977 2422 -1,437 -7,510 4,402 -3,082 741 1,335 ~841
48 | Forelgn assets In the United States, net (in /capital inflow (+)) 2,551 ~1,257 1,156 13,823 29,724 14,352 1,399 1,443 -1,647
49 Foreign official assets in the United States, net (1% (%) (18) (] (13 (%) 1 1 -1
50 U. . Gi it (IB) (l!) (18) 18! (18) (18)
51 U.s. Treasury itiae 9 (18) (18) (18) 18) (18) (18)
52 O'he' 10 (IS) (IB) (18) (18) (ls) (ll)
53 Other US. G liabilities 1! ~37 -13 -8 35 874 107 1 1 -1
54 U.S. liabilities reported by U.S. banks, not included elsewh (18) (') (] ('9) ('8 (]
55 Other foreign official assets 12 ("% (') (%) '8 (%) (%)
56 Other foreign assets in the United States, net (18) (18 ('8) (13) ('8 (*8) 1,398 1,442 ~1,646
57 Direct i t -169 92 679 -414 368 -620 =177 -169 ~-154
58 U.S. Treasury securities (18) (%) (18) (8 (1) (1) ('8) ('8) ('8
59 U.S. securities other than U.S. Treasury securities -389 211 -205 3,278 1,634 YL ) [ -15 23
60 U.S. iabilities to unaffiliated foreigners reported by U.S. nonbanking concems ... 15 ~127 na 350 861 na. 2 92 na.
61 U.S. liabilities reported by U.S. banks, not included elsewh 182,991 131,420 18691 1840,573 1825,987 1813,084 181,650 181,534 181,469
62 | Allocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds between forelgn areas, net {sum of
above items with sign ) 5,374 932 433 17,202 -1,909 22,388 -1,629 - 2,389
Memoranda:
64 | Balance on goods (fines 2 and 16) 2,032 1,900 1,737 -17,481 -28,753 21,326
65 | Balance on services (fines 3 and 17) 615 650 514 4,809 6,700 5,318 808 270 777
66 | Balance on goods and services (lines 64 and 65) 2,647 2,550 2,251 -12,672 -23,054 -16,008 808 270 777
67 | Balance on investment income (fines 11 and 25) 1,069 1,054 1,212 412 ~459 -364 3,059 3,043 3,287
68 | Balance on goods, services, and income {lines 1 and 15 or lines 66 and 67) 13 ...mverserrensar 3,716 3,603 3,462 -12,261 23,512 -16,372 3,867 3313 4,064
69 | Unllateral transfers, net (line 29) =20 24 ~20 ~2,716 ~3,159 -6,117 -2,812 -2,871 =3,341
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) 12 .......ucimmmmermmssssessonsns 3,696 3,579 3,442 -14,977 -26,671 22,489 1,085 442 723
14, The “European Union” includes the “European Union (6),” United Kingdom, Denmark, Ireland, Greece, Spain,  current-cost adjustments associated with U.S. and foreign direct investment, and small tr tions in business serv-

and Portugal. Beginning with the first quarter of 1995, the ‘European Union’ also includes Austria, Finland, and

Sweden.

15, The “European Union {6)" includes Belgium, France, Germany (includes the former German Democratic Re-
Eublic (East Germang) Jbeginning in the fourth quarter of 1990), Raly, Luxembourg, Netherlands, European Atomic

nergy Community,

uropean Coal and Steel Community, and European Investment Bank.

16. Includes, as part of international and unallocated, the estimated direct investment in foreign affiliates engaged
in international shipping and in operating oil and gas drilling equipment internationally. Also includes taxes withheld,
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ices that are not reported by country.
17. Details not shown separately; see totals in lines 49 and 56.

18, Details not shown separately are included in line 61.

NoTe.—The data in tables F.2 and F.3 are from tables 1 and 10 in “U.S. International Transactions, Fourth Quar-
ter and Year 1996” 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

[Millions of dolfars]
Seasonally adjusted
Line 1995 1996~ 1995 1996
n v ke n- n- e
1 | Exports of private services 196,411 209,291| 50,371| 50,673| 51,709| 52,196| 52,042| 53,342
2 Travel {table F.2, line 5) 61,137| 64499 156827 15867| 16,205) 16,103} 15653 16,538
3 Passenger fares (table F.2, line 6) 18,534 19,579| 48151 4836| 4,854] 4,896| 4,799] 5,030
4 Other transportation (table F2 line 7) 28,063{ 20,115| 7,117} 7211| 6966f 70289| 7343 7516
5 Freight 10,760 11,080 2,747{ 2,885 2,608 2,741| 2833| 2897
6 Port services 16, 091 16,801 4,075] 4,021] 40517 4238| 4200| 4312
7 Other 1,193 1,234 295 304 307 310 310 307
8 Royalties and license fees (table F.2, line 8) 26,953} 28829| 7,014] 7,015 7,180| 7,160 7.256| 7,234
9 Affiliated, 21 619 23,106| 56647 5636 5773! 5733| 5815{ 5786
10 U.S. parents’ receipts 20,1801 21,781 52811 5280| 5486| 5382 5407 5507
11 U.S. affiliates’ receipts 1 ,439 1,325 383 356 287 351 408 279
12 Unaffiliated 5,333 5723 1,350) 1,379| 1,407] 14271 1,441| 1448
13 Industriaf processes ! 3,316 3,580 838 858 878 893 903 908
14 Other2 2,017 2,143 512 522 529 535 538 540
15 Other private services (table F.2, line 9) 61,7241 67,268| 15,743| 15744| 16,504| 16,748 16,991| 17,024
16 Affiliated services, 19,458| 22,135] 5,070 5015( 5382| 5408{ 5724 5620
17 U.S. parents’ receipts 11,933 12,989 3,050| 3,072 3,228 3232| 3206 3233
18 U.S. affiliates’ receipts 7,525 9,146 2,020 1,943| 2,154| 2,176 2428| 2,387
19 Unaffiiated services 42,265( 45133 10,673 10,729 11,122 11,340 11,267 11,404
20 Education 7,617 78331 1,950 1,866] 1,919] 1,932 2,038] 1,944
21 Financial services 6,109 7546} 15747 1659) 1 ,742 1,906] 1,834 2,085
22 Insurance, net 1,395 1,500 342 347 362 3 381 385
23 Premiums received 5,575 6,0471 1,409] 1,443| 1,480} 1,507) 1526} 1534
24 Losses paid 4,180 45461 1,068{ 1,096 1,118f 1,134| 1,146} 1,150
25 Telecommunications 2,848 2,820 710 708 706 705 705 704
26 Business, professional, and techniCal SEIVICES .........crueerressssnsersassassasess 16,264 16,971 4,078| 4,104 4,267| 4,254| 4,246] 4,205
27 Other unaffiliated services 3 8 131 8461 2,019 2046( 2,126| 2,170] 2,084| 2,102
28 | Imports of private services 129,655] 136,762 32,844 32,516 33,284 34,054| 34,463| 34,964
29 Travel (table F.2, line 19} 458551 487121 11,3771 115411 12,241] 12,097 11,867] 12,508
30 Passenger fares (table F.2, line 20) 143131 14,2871 3,716( 3,563F 3,531 3557 5061 3,693
31 Other transportation (table F. 2, line 21) 29,205| 29,100| 7434% 7,140] 6895{ 7,288| 7466] 7453
2 Freight 17,080 17,281 4370| 4,043| 4,100] 4,505| 4,389| 4,288
a3 Port services 11,2150 10979 2,839| 2,877| 2584 2,583 2863| 2,951
34 Other 902 842 226 220 211 201 215 '215
35 Royalties and license fees (table F.2, line 22) 6,312 7,036 1619 1690{ 1595 1,722] 2,080 1,639
36 Affiliated, 5,148 53371 1,325 14121 1309 1,431 1,263 1,334
37 U.S. parents’ payments 430 470 118 120 95 110 128 137
38 U.S. affiliates’ payments 4,718 48671 1,207 1,292 12141 1,321) 1,135| 1,197
39 Unaffiliated 1,163 1,699 233 278 286 291 817 305
40 Industrial processes ! 819 835 197 197 203 208 211 213
4 Other? 344 865 96 81 83 83 606 3
42 Other private services (table F.2, line 23) 33970! 37626f 8698| 85821 9,022| 9390 9544( 9,671
43 Affiliated services, 13,723| 16,250 3,553| 3,511] 3,785| 4050 4,196f 4,220
44 U.S. parents’ payments 6,740 306| 1,749 1,675| 1,811 1,703 1,910 1,883
45 U.S. affiliates’ payments 6,983 89441 1,804 1,836| 1,974 23471 2,286] 2337
46 Unaffiiated services 202471 21376) 5,451 5071} 52391 5340) 5348] 5451
47 Education 877 932 223 223 227 232 236 238
48 Financial services 1,707 2,002 452 447 476 500 490 536
49 Insurance, net 4,481 4733} 1,182 1,043} 1,188} 1,184| 1,181 1,180
50 Premiums paid 13,710] 13,985| 3409( 3422f 3462] 3491| 35111 3521
51 Losses recovered 9,230 92521 22271 2379| 2273 2307| 2330% 2,341
52 Telecommunications 6,773 6,789] 1,678 1,681 1689 1,695 1,703 1,703
53 Business, professional, and technical SBIVICES ......uemeumecrsssissonsssees 4,502 4915 1,142] 1, 170 1,182 1,226f 1 243 1,263
54 Other unaffiliated services 1,908 2,004 469 '507 '478 502 495 532
Memoranda:

55 | Balance on goods (table F.2, line 64) -173,424] 187,674 | 42,548 38,026 | ~43,127 | ~47,370| ~51,869 | 45,308
56 | Balance on private services (fine 1 minus line 26) 66,7561 72,5291 17,527 18,1571 18,425| 18,1421 17,579| 18,378
57 | Balance on goods and private services (lines 55 and 56) ......mecscssscssesssnnes -106,668 | -115,145| -25,021] ~19,869 | -24,702] 29,228 | -34,290 | -26,930
1. Patented techni and f and other intangible property rights that are  wages of foreign residents temporarily employed in the United States and Canadian and Mexican

used in goods prod
2 COpyrIghts trademarks franchises, rights to broadcast live events, and other intangible prop-

rly i
g&her unaffiliated services receipts (exports) include mainly expenditures of foreign govern-
ments and international organizations in the United States. Payments (imports) include mainly
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commuters in U.S, border areas.

NOTE.~The data in this table are from table 3 in “U.S. International Transactions, Fourth Quar-
ter and Year 1996” 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 G.1.—International Investment Position

of the United States at Yearend, 1994 and 1995

[Millions of doilars]

Changes in position in 1995 (decrease (~))
Attributable to:
Line Type of investment P qsgitgign. Valuation adjustments Totd Pc:séiggn,
Capital o
flows | Price Ex(il;?gge Other
changes changes ! changes 2
@) () © @ | (a+beced)
Net intemnational investment position of the United States:
1 With direct investment positions at current cost (line 3 iess line 24) ....... -580,095] ~116,606 | -119,855 6,512] -3,932| -233,881| 813,976
2 With direct investment positions at market value (line 4 less line 25) ...... -492,482] -116,606| -194,498] 27,380 2,553| -281,171| -773,653
U.S. assets abroad:
3 With direct investment positions at current cost (lines 5+10+153 .......... 2,546,189 307,856\ 75,769 9,635| -7,545! 385,715(2,931,904
4 With direct investment positions at market value (lines 5+10+16) ......... 2,825,830) 307,856 187,177| 30,531 1,517} 527,081 3,352,911
5 U.S. official reserve assets 163,394 9,742 1,177 1,756 -8 12,667 | 176,061
6 Gold 100,110 a7 4-8 1,1681 101,279
7 Special drawing rights 10,039 998| 11,087
8 Reserve position in the International Monetary FURG .............erseersseonsosercsse 12,030 2,619| 14,648
9 Foreign currencies 41,215 7,881] 49,006
10 U.S. Government assets, other than official reServe asSets .......eemssesmsrmessecrs 81,269 2791 81,548
1 U.S. credits and other long-term assets 3 79,188 382] 79,570
12 Repayable in dollars 78,327 463] 78,790
13 Other 6 861 -81 780
14 U.S. foreign currency holdings and U.S. short-term assets .......uuemne: 2,081 -103 1,978
U.S. private assets:
15 ith direct investment at current cost (lines 17+19+22+23) .. 12,301,526) 207,834 74,502 7880 ~7,537] 372,769|2,674,295
16 With direct investment at market value (fines 18+19422423) ... .. 12,581,167} 297,834| 186,000 28,776 1,626f 514,135| 3,095,302
Direct investment abroad:
17 At current cost 779,300{ 95,509 6410 6,279{ -7,375| 100,823| 880,123
18 At market value 1,0589411 955081 117,818] 27,175 1,687 242,189]1,301,130
19 Foreign securities 556,241) 98,960 68,182 4]... .| 165,508 721,749
20 Bonds 232265f 48263| 29,628 78402 310,667
21 Corporate stocks 323976| 50,697] 38554 87,106 411,082
22 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking con-
cerns 273,686 34.219]... 37,454 311,140
23 U.S. claims reported by U.S. banks, not included elsewhere .................... 692,209 69,146].. 68,984 | 761,283
Foreialn assets in the United States:
24 ith direct Investment at current cost (lines 26433 ... 13,126,284 424462| 195,624 31231 -3,613] 619,596 3,745,880
25 With direct investment at market value (fines 26+34) . 13,318,312 424,462 381,675 3,151 -1,036] 808,252 | 4,126,564
26 Foreign official assets in the United States 546,015 109,757 21,979 131,8951 677,910
27 U.S. Government securities 415005| 72547 11,190]. 83,895{ 498,900
28 U.S. Treasury securities 393,436| 68813 9,005] . 78,088 471,502
29 Other 21,669 3734 2,005 58201 27,398
30 Other U.S. Government liabilities 7 24,858 1,082 oonereernenens 1,083] 26941
3 U.S. liabilities reported by U.S. banks, not included elSewhere ..., 73,281 ,862 32,862 106,143
32 Other foreign official assets 32,871 3,266 10,789 | cccovrrcrenee | corvenrensranens 14,055| 46,926
Other foreign assets:
33 With direct investment at current cost (lines 35+37+38+41+42) 2,580,269] 314,705| 173,645 3,123 3,772} 487,701 3,067,970
M With direct investment at market vaiue (lines 36+37+38+41+42) 2,772,297| 314,705| 359,686 3,151 ~-1,195| 676,357 3,448,664
Direct investment in the United States:

35 At current cost 579,826] 60,236 1,015 58,603| 638,519
36 At market value 771,854| 60,236 187,066]. 247,34911,019,203
37 U.S. Treasury securities 266,594] 99,340| 23,172{. 122,355| 388,949
38 U.S. securities other than U.S. Treasury securities 752,7921 95,268| 149,458 245804 998,596
39 Corporate and other bonds 4138661 81,911] 36,322 119,311 533,177
40 Corporate stocks 338926) 13,357 113,136 126,493 465419

41 U.S. liabilities to unafiiliated foreigners reported by U.S. nonbanking con-
cems 197,325 34,578 ] ..cccrrnen. -1,085 35,566 232,891
42 U.S. liabilities reported by U.S. banks, not included elsewhere .......oeu. 783,732| 25,283 25,2831 809,015

1. Represents gains or losses on foreign-currency-denominated assets due to their revaluation
at current exchange rates.

'2. Includes changes in coverage, statistical discrep and other adj to the value
of assets.
3. Reflects changes in the value of the official gold stock due to fluctuations in the market

price of goid.

4. Reflects changes in gold stock from U.S. Treasury sales of gold medallions and commemo-
rative and bullion coins; also reflects replenishment through open market purchases, These de-
monetizations/monetizations are not included in international transactions capital flows.

5, Also inciudes paid-in capital subscriptions to international financial institutions and outstanding

Federal Reserve Bank of St. Louis

amounts of miscelianeous claims that have been settled through international agreements to be
payable to the U.S. Government over periods in excess of 1 year. Excludes World War | debts
that are not being serviced.

6. Includes indebtedness that the borrower may contractually, or at its option, repay with its
currency, with a third country's currency, or by delivery of materials or transfer of services.

7. Primarily U.8. G liabiitties iated 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 lnvestment Position of the Unit-
ed States in 1995" in the July 1996 SURVEY OF CURRENT BUSINESS.
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Table G.2,—U.S. Direct Investment Abroad: Selected Items, by Country and by Industry of Foreign Affiliate, 1993-95
[Millions of dollars}

Direct investment position on a Capital outflows (inflows (=) Income
historical-cost basis
1903 1904 1995 1993 1994 1995 1993 1994 1995
All countries, all industries .........ccocccecusermsionssconns. 564,283 621,044 711,621 77,247] 53,078) 93,406| 59,381 65,904 85538
By country
Canada 69,9221 74987| 81,387 3,584 6,287 7,767 3,959 5,550 8,386
Europe 285735| 310,031) 383527 45914 20,050| 52,828 26660{ 29,220 40,910
France 24312 27,860 32,645 -495 2,770 5,954 1,319 1,638 2810
Germany 36,811 39,622 43,001 4,263 1,846 2481 3,064 3,679 4,833
Netherlands 20,911 25127 37,421 1,398 3212 7,134 2,389 2410 6,075
United Kingdom 109,208 111,2556| 119,938| 25355 1,920 11,624 9,680 8,761 10,585
Latin America and Other Western Hemisphere ... 100462 112,226] 122,765 16,895| 14,797 14,614 14275| 15562 14,840
Africa 5,469 5,630 6,516 837 173 870 1,226 1,413 1,866
Middle East 6,571 6,794 7,982 775 598 1,164 875 967 1,436
Asia and Pacific 926711 108,075 125,968 8,895 11,143 16,001 12117 13,120 17,886
Australia 19,0471 19,800| 24,713 1,981 721 5711 22N 2,384 2,759
Japan 31,005) 36677| 39,198 1,625 2,522 1,583 1,801 2,843 4,504
International 3,433 3,401 3,476 348 30 62 269 163 214
By industry

Petroleum 64,175| 66272 69,653 5,539 2,000 2,667 8,582 7,544 9,338
Manufacturing 192,244| 217416} 257,589 18522 25533 43,520 21,699 27,868 35775
Food and kindred products 25858 28,931 31,079 6,088 3,661 2,487 4,110 4,256 4,547
Chemicals and allied products 45623| 60,385 68,082 4,247 5,681 18,215 6,103 7,343 9,426
Primary and fabricated metals 99371 10,811 13,026 752 743 2,314 632 1,004 1,447
Industrial machinery and equipment 26927 29,000f 33,551 755 1,970 6,537 1,227 2427 4,337
Electronic and other electric equipment 16,842 20,414| 25579 1,062 3615 5,050 1,808 3,104 4,009
Transportation equipment 22957 29,159 32,353 1,734 5,365 3,373 3,123 3,847 4,052
Other manufacturing 44,100 48716 53,920 3,894 4,498 5544 4,696 5,887 7,958
Wholesale trade 57,534 67,2721 71,354 5,700 8,969 8,339 6,700 8,184 9,762
Banking 27,0741 29,224] 30,441 1,673 1,217 587 3,725 3,252 2,742
Finance {except banking), insurance, and real estate ................ 174,684 186,5581 212,089 41,358 6,712] 18815 15643 15073; 21,839
Services 19,489 22,352 27,826 1,959 2,952 6,832 1,809 1677 3,001
Other industries 29,083| 31950| 42,668 2,497 5545 12,646 1,223 2,397 3,001

Notes.—In this table, uniike 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 valued

at historical cost,

The data in this table are from tables 17 and 18 in “U.S. Direct Investment Abroad: Detail

Federal Reserve Bank of St. Louis

for Historical-Cost Position and Related Capital and Income Flows, 1995 in the September 1996
SURVEY OF CURRENT BUSINESS,
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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, 1994

Number of Millions of dollars E#Ir&ggre gsl

afiiiates Total assets Sales Net income (thousands)
All countries, all industries 21,300 2,359,964 1,754,852 94,031 8,957.7

By country
Canada 2,064 218,783 210,892 7,341 886.7
Europe 10,468 1,288,830 897,439 45,769 2,844.3
France 1,227 100,722 106,478 1,807 3905
Germany 1,361 179,272 196,851 4,248 581.7
ltaly 756 47,454 58,648 1,904 1779
Netherlands 1,008 121,297 89,034 8,046 148.9
Switzerland 519 102,896 52,039 6,764 50.7
United Kingdom 2,430 542,862 226,857 11,761 869.6
Latin America and Other Western HemiSphere ........c.ceecsssersessersens 3,252 271,881 182,453 19,484 1,492.2
Africa 495 19,830 17,450 1,451 115.0
Middie East 343 28,602 18,000 2,058 83.7
Asia and Pacific 4574 517,250 421,230 17,460 15111
Australia 838 67,537 59,789 2,616 251.0
Japan 986 260,817 196,724 3,045 4196
International 104 14,788 7,389 467 247
By industry

Petroleum 1,507 | 252,462 293,661 9,752 228.1
Manufacturin?( 8,105 681,082 845,487 40,835 41162
Food and kindred products 800 92,663 104,910 6,614 550.6
Chemicals and allied products 1,935 146,983 151,358 11,465 5785
Primary and fabricated metals 724 31,600 29,769 1,147 189.7
Industrial machinery and equipment 1,033 98,935 128,553 3,998 488.6
Electronic and other electric equipment 846 53,079 73,379 4,027 605.5
Transportation equipment 453 118,889 207,917 5,936 7387
Other manufacturing 2,314 139,031 149,601 7,647 9556.5
Wholesale trade 5,035 184,956 314,186 12,080 556.5
Finance (except depository institutions), insurance, and real estate 2,688 979,910 91,303 25,194 1728
Services 2,504 100,164 82,041 1,728 746.7
Other industries 1,461 161,391 128,173 4,443 1,1374

NOTE.~The data in this table are from tables IL.A.1 and I.A.2 in U.S. Diract Investment Abroad:

1994 Bonchmark Survey, Preliminary Results.

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, 1993-95

[Mitlions of dollars]

Direct investment position on a Capital inflows {outflows (-)) Income
historical-cost basis
1993 1904 1995 1993 1994 1995 1993 1994 1995
All countries, all INAUSIIES ..........c.ccumuerccsscrsescinne 466,666 | 502,410 | 560,088 | 43534 | 49,903 | 60,848 5803 | 21,11 31,815
By country
Canada 40,487 | 42,133 | 46,005 3,799 4,031 4,489 856 2,705 3,513
Europe 287,940 | 309415| 360762 34996 30,153 | 51,793 8150 | 16487 | 23,626
France 30,672 | 34,139 | 38,240 6,778 3,987 3,719 -142 ~52 1,713
Germany 35,086 | 40,297 | 47,807 7,698 6,551 8,117 8 2,006 1,657
Netherlands 71,860 | 68212 | 67,654 2967 | -=2212 -184 1,944 4214 5,262
United Kingdom 103270 | 111,088 | 132,273 1 13,232 | 11,323 | 22,081 5,593 7491 12,029
Latin America and Other Western Hemisphere 19,716 25,042 22,716 3,225 44721 -2189 1 979 885
Africa 1,003 925 936 89 26 11 -58 ~31 73
Middle East 5,220 5,665 5,063 410 276 ~335 35 - 94
Asia and Pacific 112,290 1 119,331 | 124,615 10141 10,945 7079 | -3,082 1,102 3,623
Australia 7,040 \ 7,788 214 1,090 473 =534 -168 159
Japan 100,272 | 104,529 | 108,582 1,058 7,664 5262 | -2,276 973 3,231
By industry

Petroleum 32067 | 33103| 35636 | -1,630 2,016 3,660 1,382 1,830 2,768
Manufacturing 164,995 | 185293 | 210,312 | 13,311 22,725 | 26,246 3,841 10,604 | 16,447
Food and kindred products 23,105 | 20,8691 26,054 681 -1,636 5,002 867 1,680 1,690
Chemicals and allied products 56,021 66,948 | 76,523 43051 12347 12,346 4,349 5,109 6,884
Primary and fabricated metals 12422 | 14,351 15,255 946 833 608 =209 -193 1,368
Machinery 20585 | 32535] 36,619 1,951 3,829 4406 | -1,757 728 2,252
Other manufacturing 43,861 50,600 | 55,861 5,951 6,362 3,883 592 3,281 4,254
Wholesale trade 608171 67,271 71,662 3,333 6,807 5011 550 2,739 4,025
Retail trade 12720 [ 13429 | 13,434 1,428 1,939 866 39 504 557
Banking 33464 | 35624 | 41,843 3,290 4,026 5,844 389 2,672 4,453
Finance, except banking 35303 | 38762§ 47,941 20,048 2,736 | 10,135 23 1,559 1,047
Insurance 40,601 40,401 47,283 1,254 2,716 4,057 1,405 2,260 1,879
Real estate 29,093 | 28452 | 26,518 255 426 -1,199| ~1,661 1243 | -1,29
Services 35886 | 36251 37,930 471 1,013 2,132 -587 =571 282
Other industries 21,725 23,825 27,539 3,226 5,500 4,096 301 818 1,663

‘NoTES—In this table, unlike in the international transactions accounts, income and capital
inflows are shown without a current-cost adjustment, and income is shown net of withholding
taxes. In addition, unlike in the international investment position, the direct investment position

is valued at historical cost.

The data in this table are from tables 16 and 17 in “Foreign Direct investment in the United

Federal Reserve Bank of St. Louis

States: Detail for Historical-Cost Position and Related Capital and Income Flows, 1995" in the
September 1996 SURVEY OF CURRENT BUSINESS.
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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, 1994

Millions of dollars Millions of dolfars
Thousands us. us.
Number of ; "
b of merchandise | merchandise
o | i | e | i | gl | o | Tt | T
affiliates afﬁﬁ:tdes
All countries, all industries ... riciinnes 12,5231 2,208,328 1,447,628 13,3771 320,080 4,866.6 113,774 219,172
By country
Canada 1,304] 262,334| 145221 3214 43,256 682.4 7,368 12,636
Europe 5381 1,166,048] 769,034 7,742 191,972 2,989.4 48,846 77816
France 661 210,783 111,139 =254 22,674 369.2 11,989 11,685
Germany 12811 163,003] 152,588 970 36,961 584.1 9,613 23,511
Netherlands 384| 137,922 89,007 1,217 24,684 3234 4,892 8,552
United Kingdom 1,240 362,587 243,692 4,997 68,893 1,013.9 9,353 13,160
Latin America and Other Western Hemisphere ... 1,076 49,324 44,819 970 11,635 138.0 5,202 8,542
Africa 68 (] 6,557 124 1,515 16.1 602 985
Middle East 381 26,484 19,925 106 5,549 65.7 678 3,734
Asia and Pacific 4229| 608,807| 445586 -1,347 61,156 9349 50,447 114,940
Australia 172 37417 20,355 21 4,795 705 522 972
Japan 3,281 536,061] 388,713 ~768 50,992 756.5 45,103 101,425
United States 84 ) 16,486 2,569 4,976 40.0 630 519
By industry

Petroleum 244 99,416 109,210 390 28,146 110.2 3973 16,815
Manufacturin?( 2,928| 646422 518517 7,640 157,815 2,251.6 48,365 66,981
Food and kindred products 269 52,028 49,227 136 12,599 195.5 2,584 3,369
Chemicals and allied products ... 3271 190,512 144,256 5,513 48,858 508.5 14,198 13,870
Primary and fabricated metals ... 404 57,286 64,255 584 17,054 264.0 4,023 7,597
Machinery 754 91,532 114,080 -490 31,465 5174 16,130 25,563
Other manufacturing 1,174 155064| 146,699 1,897 47,839 766.3 11,430 16,581
Wholesale trade 2,247 219,325 452615 3,785 40,672 485.8 57,108 131,290
Retall frade 352 46,588 94,183 1,164 23,396 764.6 1,468 3,154
Finance, except depository iNSHILLONS w.....wcecmseressussesssessonns 872| 523,641 33,527 689 2,027 48.7 12 [
Insurance 172 443147 78,250 3,007 8,795 1516 0 0
Real estate 3457 104,823 14,968 2,555 5,732 304 13 2
Services 1,258 121,337 61,741 -844 24,892 595.5 698 387
Other industries 993 103,630 84,618 101 28,583 4303 2,136 537

D Suppressed to avoid disclosure of data of individual companies.

NOTE—The data in this table are from tables A1 and A2 in Foreign Direct In;/geg"tmgn( in the
F Y

United States: Operations of U.S. Affiliates of Foreign Comp

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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H. International Perspectives
Table H.1.—International Perspectives
1095 1996 1985 1996 1997
Dec. Jan. l Feb. | MarJ Apr. ] May | June | July ] Aug. I Sept. | Oct. | Nov. ' Dec. Jan,
Exchange rates (not seasonally adjusted)
Canada (Can.$/US$) ... 1.3725] 1.3638| 1.3693| 1.3669| 1.3752] 1.3656} 1.3502| 1.3693| 1.3658| 1.3697| 1.3722| 1.3694| 1.3508| 1.3381| 1.3622] 1.3494
France (FFr/USS) ... 4.9864| 5.1158| 4.9565| 5.0117| 5.0440{ 5.0583| 5.1049| 5.1855| 5.1787| 5.0881| 5.0636| 5.1307| 5.1652| 5.1156| 5.2427| 5.4145
Germany (DM/USS) . 14321 1.5049| 1.4406| 1.4635) 1.4669| 1.4776] 1.5048| 1.5324| 1.5282| 1.5025| 1.4826| 1.5080| 1.5277| 1.5118| 1.5525| 1.6047
italy (LWUS¢) ... 16.2045 15.4276 | 15.9388| 15.8487 | 15.7000| 15.6243| 15.6560| 15.5671{ 15.4230{ 15.2682| 15.1662] 15.2048| 15.2382 15.1366| 15.2844( 15.6791
Japan (¥US¢) ..... 9396| 1.0878F 1.0185| 1.0575| 1.0579| 1.0594( 1.0720| 1.0634( 1.0896| 1.0919| 1.0787| 1.0993] 1.1241] 1.1230| 1.1398] 1.1791
Mexico (Peso/US$) .. 6.4467| 7.6004| 7.6870| 7.4806| 7.5183| 7.5472) 7.4604| 7.4368] 7.5648| 7.6179| 7.5143| 7.5441| 7.7345| 7.9119( 7.8769| 7.8280
United Kingdom (US$/€) .. 15785 1.5607| 1.5405| 15288 1.5360| 1.5271( 1.5160| 1.5152| 1.5416{ 1.5530| 1.5499] 1.5593| 1.5863| 1.6623| 1.6639| 1.6585
Addendum:
Exchange value of the U.S. dollar! ....... 8425 87.34( 85.07| 8623| 8642] 8657 8746 88.28] 68.16| 87.25| 86.54| B7.46| 87.99| 86.98| 8871| 91.01
Unemployment rates (percent, seasonally adjusted)
Canada 9.6 97 9.4 96 9.6 9.3 94 9.4 10.0 9.8 9.4 9.9 10.0 10.0 L1 [—
France 1.6 124 11.6 1.9 12.1 123 12.3 12.4 124 124 125 126 12.6 12.7 12.7 127
Germany. 9.4 10.4 9.9 10.0 10.3 10.4 10.2 10.3 10.3 10.3 10.3 10.5 106 10.7 10.9 11.3
italy 12.0 122 121 12.2 | cecrvsnssseons [ corvsrmaneseas 12.0 125
Japan 31 34 33 34 33 3.1 34 36 35 34 33 33 34 32 33 33
Mexico 6.3 55 6.9 6.5 6.2 5.9 5.7 5.4 5.8 54 5.0 52 52 52 X1 —
United KINGAom .......oeceeeceersressssessermarnessees 8.3 75 8.0 79 78 18 78 17 17 76 75 74 72 6.9 6.7 6.5
Addendum:
United States .....rmmmmscerssrissanssmssensons 5.6 5.4 56 5.7 5.5 55 55 55 53 5.4 5.2 52 52 53 5.3 54
Consumer prices, seasonally adjusted, 1990=100
Canada 111.8 1135 1121 112.3 112.5 1129 1133 1138] 1135 1135 1136 113.8 114.0 1145 114.5 114.8
France 1.6 1138 1125] 127 1131 1138 1140] 1142 1411 1139F 1136| 1140{ 1143 1142| 1144| 1147
Germany (1991=100) ...oeecrceurensecsinans 114.8 116.5 1154 1156.5 116.1 116.2 116.3] 1165 116.6 117.0 116.9 116.8 116.8 118.7 117.0 117.6
Italy 127.7 | vevseveneneoms 1304 130.7| 1311 1315 1322| 132.7] 133.0| 1328| 1329
Japan 107.0f 107.t| 1068| 106.7| 1065| 106.7| 107.3}f 107.5| 107.2| 1071 107.0| 107.4| 107.6| 107.3] 1074} 1073
Mexico 2246| 301.8] 261.0| 270.4| 276.8| 2828] 2909| 296.1]| 3009 3052| 309.2| 3142 3182 3230| 3333| 3418
United KinGAOM .......cuuummnmmmsessasessessssonss 118.2 1211 1195 119.1 1196 120.1 121.0 1212 121.3 1208 121.4 1219 1218 122.0 1224 1224
Addendum: )
United Stales ....uscsisssmmssessinsassnnes 116.6| 12001 117.9] 1184 1187 1191 1195] 1198 119.9| 1202]| 1205]| 1208 121.2] 1215] 121.8] 1220
Real gross domestic product (percent change from preceding quarter, seasonally adjusted at annual rates)

Canada 23 15 14 14 33 29
France 2.2 1.3 5.1 0.5 3.1 06
Germany 241 -16 6.0 33
Italy 3.0 1.7 -1.4 2.3
Japan 1.4 84 -1.1 4
Mexico 6.2 5.1 16.7 42 49 5.2
United KinGdom ........cccmmemessesssesssnnees 25 2.2 25 26 1.8 3.1
Addendum:
United StAtBS ........ereeerseionmmmsessiussiseesensens 20 24 20 AT crrecrerseens | eorecrerereens 2.1 38

See tootnotes at end of table.
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Table H.1.—International Perspectives—Continued
1995 1996 1997
1995 | 1996 ‘
Dec. | Jan. ] Feb. [ Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
Short-term, 3-month, interest rates (percent, not seasonally adjusted)

Canada 707 443] s83] ss1] s21] 518] 503] 478l asal ase] a24] a08] 340 300] 308] 319
France 668 3.94] 556| 470 441 427] 400f 390f 397| 384| 396f 375| 351| 347| 34| 335
Germany 4531 331] 394 361| 3.35| 3361 333) 3201 339] 338 329] 312] 32| 319] 323| 34
Haly 1046| 8.82| 1061 10.07| 9.93] 9.85| 962| 892] 877| 875; 881| 844] 802] 741| 7.25] 723
Japan 1.23 59 52 56 61 65 62 84 57 68 84 54 52 52 52 53
Mexico 4824 3291| 48.01| 41.57| 40.66| 43.05] 37.15| 31.07| 29.64| 3166| 29.16| 27.79| 27.68| 28.94] 2651 24.60
United Kingdom 668 6.02| 649| 636| 66| 604 600] 601] 584 673| 575| 576 594| 6291 6.34| 632
Addendum:

United States, yield on new 91-day U.S. Treasury bills ....... 551 502| 516{ 602] 487f 496 499| 502| 511 519| 509] 515| 501} 5031 487 505

Long-term interest rates, government bond yields (percent, not seasonally adjusted)
Canada 836 754 753 740} 7621 7931 803] 799! 804 792] 757] 764] 7.00| 648] 6.81| 699
France 766 651} 689 677 700 6921 676] 6.71| 684] 658| 662| 6201 6.41] 579] 5682] 569
Germany 6.80] 6.0] 6.00f 580 6.0| 6.30] 620] 630] 640| 640| 620 640] 590 580 5701 5.70
Italy 11.79] 8.85] 1083 1004 9.97| 1009} 9.82] 9.12{ 894] 882] 892| 862] 778 7.15| 695] 6.76
.hlAapqn 321 298| 291 3.00| 339| 311| 338) 3.46f 317| 332 296 281| 251f 244 238] 240
oxico

United Kingdom 825| 810} 775 7.79| 809 833] 830 834] 835] 825 816| 8.16| 7.87| 780 7] 174
Addendum:

United States, 10-year U.S. Treasury bonds ..........cc.cceccecesee 658 644 671 565 581 627| 651f 674; 681] 687| 664 683 653 620| 6.30] 658

Share price indices, selected countries (not seasonally adjusted, 1990=100)

Canada 1300] 1540| 1380 1450] 1440] 1450] 1500 153.0] 1470 1440] 1500] 1550] 1640 176.0] 1730] 179.0
France 1030} 1180] 101.0] 107.0| 1110 1130} 119.0] 1200 120.0] 116.0{ 1140{ 116.0] 121.0| 1250| 1280| 1350
Germany 1024 1156] 1054| 100.8| 1116{ 1122} 1133| 1129 1150] 1140| 1160| 116.7| 120.3] 121.9] 1249] 1300
Italy 950{ 96.0| 880{ 920| 940f 910] 950| 1020| 1020| 970 930| 920] 96.0| 99.0{ 1000| 1140
Japan 630} 740 71.0f 730{ 730 720f 770| 770{ 780| 750{ 730{ 720| 730] 720| 690 630
Mexico 389.3| 554.8| 487.3] 53231 496.8| 5389} 550.0| 5622| 563.2| 52741 579.8| 567.6| 563.6] 577.3| 580.5| 639.7
United Kingdom 147.0{ 167.0| 157.0] 160.0| 1620 163.0] 169.0| 168.0| 167.0] 163.0] 167.0| 170.0] 173.0{ 170.0| 171.0] 1760
Addendum:

United States 150.0f 1950| 179.0| 178.0| 189.0 189.0| 189.0] 1930] 1950| 1880} 1930| 197.0f 204.0{ 2120{ 2130] 2200

1. Index of weighted averay
1973=100. Weights are 1972-76

description and back data, see "?ndax of the weighted-average exchange value of the U.S. dollar: Revision” on
page 700 of the August 1978 Federal Reserve Bullstin.

Digitized for FRASER
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exchange value of U.S. dollar against currencies of other G-10 countries, March

NOTE.—All exchange rates are from the Board of Govemors of the Federal Reserve System. U.S. interest rates,
unemployment rate, and GDP growth rate are from the Federal Reserve, the Bureaw 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 facilitate oogésarison) are © OECD, March 1997, OECD Main Economic Indicators and are reproduced
with permission of the OECD.

lobal tfrade of each of the 10 countries, Series revised as of August 1978. For
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THE U.S. IN THE INTERNATIONAL ECONOMY
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Regional Data

J. State and Regional Tables

The annual estimates of State personal income in this section are from the 1996 comprehensive revision of the
annual estimates for 1969—95. The quarterly estimates of State personal income are from the 1996 comprehensive
revision of the quarterly estimates for 1990 through the first quarter of 1996; updated quarterly estimates are shown
for the second and third quarters of 1996. In fall 1997, the revised quarterly State estimates for 1969—89 will be
released, and the quarterly estimates for 1990—96 will be revised again and released.

Annual estimates of gross state product are shown for 1992; in summer 1997, a comprehensive revision of the
gross state product estimates for 197792 and new estimates for 1993-94 will be released.

Table J.1.—Total and Nonfarm Personal Income for States and Regions

Total Nonfarm !
Millions of dolfars 2 Millions of dollars 2
State and region Percent change Percent change
1996 1996
1993 1994 1995 1996:1- 1996:11- 1993 1994 1995 1996:1- 1996:11-
| I n 1996:11 1996:1 i ] i 1996:1 1996:11
United States .... . 15,471,129 | 5,739,851 | 6,097,977 | 6,289,150 | 6,393,140 | 6,482,205 17 1.4 | 5,425,182 | 5,695,861 | 6,084,095 | 6,247,637 | 6,344,025 | 6,426,997 1.5 13
New England 320,243 1 342,546 | 364,595) 374,040| 380,779| 385882 1.8 1.3 | 328456| 341,910| 363938 373,270| 379,882| 384,787 1.8 13
Connecticut 95,22 98,434| 104,086| 106,945} 108211| 109,733 12 14 95,001 98,269 | 103862 106,728 107,941| 109,391 1.1 1.3
Malne 22977 23,703 24,957 25,533 25,846 26,187 1.2 1.3 22,833 23,591 24,846 25400 25,705 28, 1.2 1.3
M; tt 152,531 | 159,142{ 170,185 174,541 178,624 180,998 23 1.3 | 1523351 158,968| 170,031 174,370 178,423 180,760 23 13
New Hampshlre 25,549 27,390 29,381 30,117 30,587 30,984 1.6 1.3 25,489 27,338 29,331 0,056| 30518 30,906 1.5 13
Rhode fsiand .. 21,744| 22,145( 23601 24,093( 24534] 24,794 1.8 1.1 21,6981 22,111 3660) 24,040| 24472| 24,718 18 10
Vermont 1 223 11,733 12,415 12,812 12,978 13,186 13 1.6 11,100 11,613 12 308 12,675 12,823 12,983 1.2 12
Mideast 1,090,608 | 1,133,015 | 1,193,674 | 1,226,365 | 1,240,427 | 1,254,879 1.1 1.2 | 1,088,226 1 1,131,035 { 1,191, 927 1,224,274 | 1,238,156 | 1,252,235 1.1 1.1
Delaware 16,781 17,579 18 ,943 19 457 19,800 20,043 18 1.2 16,624 17,436 18,716 19,289 19,589 19,784 16 10
District of COUMBIA vvvverissesessasimmnssssssnscens 17,6161 18,068 18541 189581 19,0281 19,186 4 8 17,6161 18068) 18,5411 18958| 19,028 19,186 4 8
Maryland 120,330 126,637 | 132784| 135.760) 137.934| 139,437 1.6 1.1 | 120,009} 126,350 | 132,566| 135487 137,610 139,042 18 1.0
NEW JEISEY .orvuvuarearsammmmcnsssssonssssmssssonsessasses 216,990 224,474 237,155 2437311 247,7431 251,114 1.6 14 216,729 224206 236,871} 243368| 247,346| 250,626 16 1.3
New York 457,617| 476,626| 501965| 517,255| 619,868| 525,567 5 1.1 | 456,817 | 476,098 501465 616,678| 619,287| 624,941 5 1.1
PENNSYIVANIA wuviureesssssecssescsessnsmessessessassssacss 261,376 260632 284,386 | 201196 | 206,054| 209513 17 12 | 260432 268,877| 283, 778| 290,494 205205( 298,657 17 11
Groat Lakes 905,527 | 958,103 | 1,016,245 | 1,041,541 | 1,059,761 | 1,071,423 17 1.1 | 901,352| 953,687 | 1,014,483 | 1,038,754 | 1,056,460 | 1,067,565 17 1.1
Hinois 268,318 281,732] 2984131 307,761) 311,527| 315599 1.2 1.3 267,007| 279,957 298,300 307,1 92} 310,792 314,723 12 1.3
Indiana 112,116 17,8161 124,384 127,1301 129,809| 130,875 2.1 8 111,3281 17,1811 124297 | 126,813| 129416 130,422 2.1 8
Michigan 198,910 214473 228369| 232,211| 237,840| 239,913 24 9 | 198,235| 214,002| 227,829 231,633 237,227 239,271 24 9
Ohio 224,420 236,614 251,037| 267,115{ 261,516| 264,102 1.7 1.0 223,504 235597} 250313| 256,226| 260491| 262,837 1.7 9
Wisconsin 101,762| 107,469} 114,042| 117,324 119,070 120 935 1.5 18 101,1881 106,860 | 113,744 116,890| 118,534 120,333 14 1.5
Plains 360,070 | 382,751] 403,508| 4183441 425212| 430,956 1.6 14 | 3544821 373,220 398,882 413,111 419,009 424,167 14 1.2
lowa 52,306| 67,073] 59,453 61,601] 62327 63242 12 15 61,740) 54479 58,233| 60,268| 60806| 61,668 9 1.3
Kansas 51,2471 ©63255| 66,028 58,000] 58,729| 69405 13 1.2 498141 51903 55341 567,313] 58,001| 58,658 12 11
Minnesota 97,9491 104,783] 110,494} 115186} 117,292 119,284 1.8 1.7 97,8871 103,500| 109,853| 114,452 116472 118,421 18 17
Missouri 103,0381 108,9521 116,154 119,785( 121,567| 122,652 1.5 9 102,6001 108,245| 116,070 119,5551 121,289 122,314 1.5 8
et 31,835] 33366) 35161} 36,674] 37453 38,119 241 18 30,0821 31,578F 33902 35196| 35867| 35983 1.0 12
North Dakota 10,863 11,620 11,945 12,288 12,650 12,805 29 1.2 10,478 10,902 11,717 12,063 12,364 12,524 25 13
South Dakot: 12,742 13,702 14272 14,810 15,194 15,449 26 1.7 11,879 12,614 13,766 14,264 14,520 14,700 1.8 12
Southeast 1,181,182 { 1,249,083 | 1,333,148 | 1,379,059 | 1,403,909 | 1,425,582 18 1.5 11,168,293 } 1,235,974 | 1,321,257 | 1,363,516 | 1,384,556 | 1,403,399 15 14
Alabama 729571 77,018| 81578 83994 85468| 86,867 1.8 1.6 71,8341 75846| 80,733 82811| 84,043| 85137 15 1.3
Ark 9,703 ] 42,142} 44,958| 46,267)] 47,724| 48,394 31 14 38453] 40807| 43642| 44731| 45895| 46216 19 14
Florida 290,074 | 304,114 326,668} 341,139) 344,675] 350,163 1.0 16 287,330 302469} 324770( 338,806| 341.867| 346986 9 15
Georgia 135,71 1454201 156,556| 162,790| 167,235| 170,466 a7 1.9 134,1101 143,416 154,619| 160,094 164,064 166,555 25 15
Kentucky 65,131 8,620 72,762 74,844 76,531 7,899 23 1.8 64,075 67,535 71,948 73,806 75,220 76,222 1.9 1.3
X 1.9 1.2 73,262 77580 81317 83,798 85,215 86,208 1.7 1.2
MISSISSIppI 20 1.1 38,726 41,752 44,476 45,649 46,418 46,804 1.7 8
North Carolina 26 1.8 | 130,376) 138,029| 148958 164,333| 157,294] 169,579 19 1.5
South Carolina ... 17 1.6 11,879 12,614 13,766 70,870 72,134 73,205 1.6 1.5
T 1.7 14 96,1851 102,835| 1102681 112633| 114517} 116,061 1.7 1.3
Virginia 13 1.2 142,600 | 149,7411 158,195 162,837| 164,785| 166,756 12 1.2
West VIrQinia v.cc.uevssimmummmmmssmmasssssossosssssmssesss 29,572 806 | 32333| 33086 33425 33694 11 8 29514] 30754 32324| 33,048 33,404] 33,670 1.1 8
Southwest 507,103 | 536,163 | 575072| 597,694| 606,812 616,200 1.5 1.5 500, 531,868 | 671,617 693,767| 602334| 611,233 14 15
Arizona 729001 79,010| 86420] 91,246| 92389] 94272 13 20 72,167 8658 85769| 90471| 91,493| 93,136 1.1 18
NEW MEXICO wu..ecrsseinnsnercarssssossssimssassssssssnress 26,691 28,338 30,685 31,751 31,963 32,404 7 14 26 221 28,030 30,396 31,448 31,607 31,997 5 1.2
Oklah 66,123| 68254| 60901 62,635| 63646 64,533 1.6 14 55093 57387| 60528 62.256| 63.235) 64,099 1.6 1.4
Texas 351,390 | 870.561| 297,067 412,062 418:815] 425001 16 15 | 347458 267792 394925| 400502( 415999| 422,001 1.6 14
Rocky Mountain .... 152,352 | 161,475| 173,325| 179,842| 183317| 185,520 1.9 1.2 148,924 | 159,278| 171,618| 178,019} 181,312| 183,363 1.8 1.1
Colorado 78455] 83,009| 89,771 93445| 951921 96,151 19 1.0 77,831 82,537 89,3401 93,009| 94,747| 95701 19 1.0
Idaho 19,371 20,659| 21993 22746| 23310( 23620 25 1.3 182381 19,868 21,3161 21,9491 22343] 22,560 1.8 1.0
Montana 14,8171 15,158| 16,062 16,493| 16,645| 16,796 39 9 14,021 14771 157200 16,198} 16,364 16,525 1.0 1.0
Utah 30,500] 32940} 35577| 37,108] 37,990] 38,671 24 1.8 30,195] 32701 35397) 36,906] 37,772 38416 23 1.7
Wyoming 9,209 9,509 9932| 10050| 10,179] 10,282 13 1.0 8,939 9,401 9,846 9957| 10086{ 10,182 1.3 1.0
Far West 945,045 | 977,014 | 1,038,409 | 1, 072 266 | 1,002,924 1 1,111,843 19 1.7 | 934,569 968,890 | 1,030,373 | 1,062,926 | 1,082,317 | 1,100,206 1.8 1.7
Alaska 13,632| 14,131 14,48 61 J99) 14,893 13 6 13,621 14120| 14,4761 14,595 J821 14873 13 8
California 697,911 715923 760431 785.070| 799.817| 813638 19 1.7 | 690,314 709,991 754,400] 778,053 791,736} 804,752 1.8 1.6
Hawaii 27,505 28,304| 29,184 29,400 29,638 29,831 8 7 27,312 28,122 29,023 29,249 20,485| 29,676 B 8
Nevada 30,973| 34312] 37,319} 39403} 40370) 41,317 25 2.3 30,882 34053] 37274| 39,355] 40322| 41,268 25 23
Oregon 592351 62938| 67,8701 70,549) 71,929 73,177 20 1.7 58368 62298{ 67329 69956| 71316] 72532 19 1.7
Washington 115,788 | 121,606 | 129,117 133226 136,370{ 138,987 24 19 | 114,073| 120375] 127,870 131,718| 134,677| 137,106 22 18

1. Nonfarm personal income is total personal income less farm earnings. Farm earnings consists of propriators’
net income; the cash wages, pay-in-kind, and other fabor income of farm employees; and the salaries of officers
of corporate farms.

2. Percent change was calculated from unrounded data.

NOTE~The personal income level shown for the United States is derived as the sum of the State estimates.
It differs from the national income and product accounts (NIPA) estimate of personal income because, by definition,
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it omits the earmn% s of Federal civilian and military Irrsonnel stationed abroad and of U.S. residents employed
abroad temporarily by private U.S. fims. It can also differ from the NIPA eslimate because of different data sources
and revision schedules.

Source: Table 1 in “Comprehenswe Revision of State Personal Income, 1969-85" in the October 1996 SURVEY
o;gg:USRRENT BUSINESS and table 1 in “Personal Income by State and Reglon Third Quarter 1896 in the February
1 URVEY.
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Table J.2—Percent of Personal Income for Selected Components for States and Regions
Personal income Percent of personal income
State and region Millions of doliars Net earnings by place of residence ! Dividends, interest, and rent Transfer payments
1969 1980 1995 1969 1980 1995 1969 1980 1995 1969 1980 1995

United States .. 772,027 | 2,279,172 | 6,007,977 766 89.7 85.9 143 16.1 173 9.1 14.1 168
New England 49,6341 131,783 364,505 74.1 68.9 66.2 16.7 17.0 18.1 9.2 14.2 15.7
Connetticut 14,543 8,1 104,056 753 706 674 1.5 18.6 18.8 71 109 138
Maine 3,115 9313 24,957 74.3 66.6 62.6 143 16.2 174 114 18.2 200
Massachusetts ........... st 24,1831 61,704 170,185 729 68.3 66.6 17.1 16.4 176 10.0 163 158
low Hampshi ,728 9, 29,381 762 n2 67.4 153 164 18.6 8.5 124 14,0
Rhode Island 3,587 9,150 23,601 74.5 66.0 61.7 147 16.4 177 108 176 20.6
Vermont 1477 4399 12415 745 67.3 64.8 150 172 19.0 105 165 162
Mideast 182,2461 458,401 | 1,193,674 75.2 68.4 64.4 183 16.3 179 9.5 153 177
Del ,396 6,316| 18,843 76.3 726 67.5 174 150 185 6.3 125 14.0
District of Columbia ....vcevsvnns st 3,465 7962 18,541 742 637 62.9 137 139 16.0 121 24 21.1
land . 16,176 46,0241 132,784 80.0 721 68.0 125 14.9 171 75 13.0 149
New Jersey 32157| 66327 237,155 775 706 66.6 15.0 169 19.4 76 125 140
New York 83,309 | 193,271| 501,965 726 66.4 62.9 17.0 17.4 17.6 104 16.2 19.5
Pennsylvania 44,744 | 118,592| 284,386 76.8 68.5 63.3 13.4 14.9 17.7 9.8 16.6 19.0
Great Lakes 160,459 | 425,095 | 1,016,245 788 70.7 67.4 134 15.4 16.8 7.8 140 15.8
lilinois 48,244 | 126702| 298,413 78.0 705 67.3 14.6 16.8 18.1 7.5 127 14.6
Indiana 19,011 51,115| 124,384 809 718 69.7 11.8 163 165 73 129 14.9
Michig 357971 95087 228,369 79.6 70.6 67.6 127 14.0 169 17 154 16.5
Ohio 412401 106,648| 251,037 789 708 66.0 13.2 14.8 15.9 79 14.4 18.1
i 16,166 6,543 | 114,042 76.8 70.1 67.7 14.2 15.6 16.8 9.0 143 15,5
Plains 57,810 442| 403,508 763 68.2 65.9 145 18.2 18.1 9.2 13.6 16.0
lowa 10,196] 27716 59,453 758 66.7 65.4 154 200 18,6 8.8 13.3 16.0
Kansas 79121 23412] 56,028 76.6 68.8 66.3 140 18.1 18.1 94 1341 156
14,100| 41457 110,494 771 .1 68.7 141 16.1 16.8 89 128 14.5
i 16,476 450871 116,154 76.5 875 64.1 14.1 17.8 18.7 9.4 147 17.2
Nebraska 52718] 14,308| 35,161 75.2 67.2 66.0 16.0 19.8 19.2 8.7 13.0 148
North Dakota 1,872 5123 11,945 75.1 61.9 62.0 148 23.0 18.8 10.1 15.1 19.2
South Dakota 1976 5438 14,212 76.0 64.3 63.5 138 20.4 18.2 10.2 15.3 18.3
Southeast 133,381 | 452,556 | 1,333,148 mr 68.9 64.4 126 156 174 9.7 155 18.2
Alabama 9413| 30,128 81,578 794 707 66.4 10.0 122 13.6 106 171 200
Ark 501t 17077| 44,958 75.5 65.9 65.0 1.8 152 140 127 189 209
Florida 24271 97,357 326,668 68.6 59.7 86.6 207 24.0 265 107 16.4 18.9
Georgia 144061 46,061] 156,555 80.5 729 70.3 1.0 13.2 14.8 85 14.0 14.9
K ky 9,399| 29,609 ,762 786 701 66.3 107 135 15.0 10.7 16.4 19.8
L 10,467 37,030 82,422 780 73.2 63.8 1.8 13.5 14.4 10.1 13.3 218
Mississippi 5281] 174721 4499 792 69.5 65.1 95 122 124 11.3 183 225
North Carolina . 15,2131 47,583 151,841 81.7 730 69.1 103 12.9 144 8.0 14.1 18.5
South Carofina 7194 239011 69,786 81.9 728 67.1 9.5 11.8 14.2 8.6 154 187
T 11,501) 37,389 110,679 80.0 e 68.9 106 13 13.1 9.3 153 18.0
Virginia 16,346 63,244 | 158,669 80.1 76 67.9 1.8 14.7 17.8 8.1 13.7 14.3
Waest Virginia ,859 15,705 ,333 76.2 68.2 58.8 10.7 124 14.9 13.4 195 26.3
Southwest 544171 207,312| 575,072 774 728 68.5 137 15.3 15.2 9.0 1.9 16.4
Arizona ,016 25,519 86,420 741 67.8 64.5 16.3 18.0 17.6 9.6 14.2 17.9
New Mexico 29%7 10,773 30,685 770 704 65.0 125 14,6 15.4 10.5 161 19.5
Oklahoma 8,084| 28742( 60,901 751 707 64.1 133 154 157 1.7 14.0 202
Texas 37,380 | 142278 397,067 784 744 70.3 134 14.8 145 8.2 108 152
Rocky Mountaln ............eeeeresmmsssesse SN 16,915 83,456 | 173,325 763 723 88.4 14.5 16.0 16.8 9.2 1.7 14.8
Colorado 031 31,183] 89,771 75.1 727 69.0 15.8 16.4 173 9.0 10.8 137
Idaho 2,282 81291 21,993 782 704 67.8 125 16.3 164 9.3 133 15.8
Montana 2,242 6,962| 16,052 748 65.9 £9.6 149 19.3 201 10.4 14.8 203
Utah 3,192 11,785 35,577 79.1 745 724 120 13.1 13.2 89 124 143
Wyoming 1,168 5417 9,932 76.0 76.0 63.7 15.7 155 205 8.3 85 15.8
Far West 117,184 | 377,038 | 1,038,409 753 70.2 66.4 15.0 16.7 176 9.7 134 184
Alaska 1,374 5611 14,488 86.9 829 706 8.2 8.6 120 49 8.4 175
California 89,097 | 280,601} 760,431 747 69.8 66.2 15.3 171 178 10.0 131 16.0
Hawaii 330 10,514 29,184 789 729 67.7 148 147 16.0 6.5 124 16.3
Nevada 2,150 9,376 37,319 794 73.1 68.9 134 15.4 16.7 7.1 1.5 144
Oregon 7,568 26,261 67,870 754 68.5 64.7 14.9 174 18.3 9.7 14.1 17.0
Washing 13,665| 44,686| 129,117 76.6 70.6 66.6 14.1 16.8 174 9.3 136 16.3

1. Net eamings by place of residence is earnings by place of work—the sum of wage and
salary disbursements, other labor income, and proprietors’ income—less personal contributions for

social insurance plus the adjustment for residence.

Source: Table § in “Comprehensive Revision of State Personal Income, 1969-95" in the Octo-

Federal Reserve Bank of St. Louis

ber 1996 SURVEY OF GURRENT BUSINESS and the CD-ROM, “State Personal Income, 1969-95,"

October 1996.

April 1997
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Table J.3.—Per Capita Personal Income and Per Capita Disposable Personal Income for States and Regions, 1993-85

Per capita personal income ! Per capita disposable personal income !
State and region Dollars Rank in U.S. Doliars Rank in U.S.
1993 1994 1995 1995 1993 1994 1995 1995
United States 21,224 22,047 23,208 ... 18,551 19,241 20,189
New England 24,876 25,812 27,388 . 21,322 22,070 233321 ..

Connecticut 29,048 30,054 31,776 1] 24,464 25, 206 26,686 1
Maine 18,633 19,111 20,105 % 16,409 16,853 17,692 36
h 25,346 26,343 28,021 3 21,606 22,354 23,651 3
New hi 22,725 24,093 25,587 7 20,171 21,421 22,626 5
Rhode Island 21,753 2217 23,844 17 19,126 19479 20,914 13
Vermont 19,495 20,221 21,231 29 17,120 17,783 18,685 0
Mideast 24,633 25,514 pL-X: 73 E— 21,191 21,946 1 [R—
Del 23,989 24,784 26,273 6 20,777 21,436 22,600 6
District of Columbia 30,475 31,860 X v — 26,120 27,185 X0 E—
Maryland 24,290 25,318 26,333 5 20,895 21,748 22,510 7
New Jersey 27,611 28,400 29,848 2 23,824 24,407 25,687 2
New York 25,201 26,228 27,678 4 21,423 22,372 23,521 4
Pennsylvani 21,727 22,372 23,558 19 19,028 19,865 20,540 17
Great Lakes 21,080 22,186 kX I 18,334 19,227 073 | E—
liinois 22,961 23,974 25,225 8 19,923 20,711 21,702 8
Indiana 19,650 20,482 21,433 28 17,183 17,815 18,698 29
Michigan 21,026 22,584 23915 18 18,340 19,600 20,688 16
Ohio 20,289 21,312 22,514 21 17,666 18,546 19,552 21
Wisconsin 20,174 21,148 22,261 22 17,400 18,184 19,073 23
Plains 19,911 21,014 P31 7] [—— 17,370 18,331 A (1<) [R———
lowa 18,571 20,172 20,921 33 16,189 17,694 18,302 33
Kansas 20,215 20,851 21,841 28 17,770 18,252 19,038 24
. 21,649 22,942 23,97 14 18,463 19,558 20,360 20
Missouri 19,682 20,644 21,819 24 17,343 18,142 19,076 22
Nebraska 18,727 20,555 21,477 27 17,383 18,115 18,856 28
North Dakota 17,068 18,204 18,625 43 15,062 16,176 16,456 42
South Dakota 17774 18,934 19,576 37 15,920 17,115 17,608 37
Southeast 19,074 19,899 1 20,970 wvrinnnniisisns 16,925 17,616 1751 ] [——
Alabama 17,451 18,256 19,181 38 15,631 16 302 17,062 39
Ark 16,366 17,182 18,101 48 14,684 15,372 16,092 47
Florida 21,136 21,799 23,061 20 18,785 19,314 20,378 19
Georgia 19,662 20,612 21,741 25 17,222 18,039 18,951 26
Kentucky 17,167 17,931 18,849 42 15,107 16,787 16,520 41
Louisiana 17,182 18,088 18,981 40 15,837 16,354 17,088 38
14,846 15,906 16,683 50} 13,588 14,537 15,218 50
North Carollna 19,158 13,949 21,103 3 16,816 17,441 18,380 2
South Carolina 17,129 17,941 18,998 39 15,281 16,976 16,850 40
T 18,974 19,979 21,038 32 17,102 17,978 18,862 7
Virginia 22,107 22944 23,974 13 19,240 19,679 20,702 15
West Virginia 16,261 16,902 17,687 49 14,610 15,179 15,852 48
S ‘ 18,911 19,593 f11 K- ] —— 16,802 17,495 5] [—
Arizona 18,479 19,389 20,489 35 16,306 17,050 17,970 35
New Mexico 16,520 17,138 18,206 47 14,753 15,287 16,226 44
Okdahoma 17,360 17,880 18,580 44 15,389 16,844 16,389 43
Texas 19,498 20,163 21,206 30 17,482 18,086 18,967 25
Rocky Mountain 19,448 20,075 312 [R— 16,898 17,350 R —
Colorado 22,015 22,707 23,961 15 18,974 19,470 20,455 18
idaho . 17,604 18,145 18,906 41 15,408 15,726 16,208 45
Montana 17,619 17,707 18,445 45 15,461 15,561 16,203 46
Utah 16,399 17,264 18,232 46 14,333 14,988 15,682 49
Wyoming 19,606 19,977 20,684 34 17,331 17,622 18,196 %
Far West 22,155 22,668 X7 E— 19,380 19,812 AR L7 E—
Alaska 22,801 23,344 24,002 12 19,961 20,374 20,888 14
California 22,356 22,778 24,073 1" 19,671 19,929 20,970 11
Hawaii 23,599 24,016 24,590 9 20,365 20,802 21,405 9
Nevada 241 23,412 24,390 10 19,386 20,350 21,065 10
Oregon 19,518 20,393 21,611 26 16,705 17,367 18,391 31
Washington 22,018 22,759 23,774 18 19,503 20,117 20922 12
1. Per capita personal income and per capita di b | income were computed using tationed abroad and of U.S. resid loyed abroad t ily by private U.S. firms. It can

midyear population estimates of the Bureau of the Census, also differ from the NIPA estimate because of different data sources and revision schedules.

NOTE.—The personal income levei shown for the United States is derived as the sum of the Source: Tables 2 and 4 in “Comprehensive Revision of State Personal Income, 1963-95" in
State estimates. It differs from the national income and product accounts (NIPA) estimate of per-  the October 1996 SURVEY OF CURRENT BUSINESS.
sonal income bacause, 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, 1992
[Millions of dollars]

April 1997

Agricul- Manufacturin 3
Rf&‘;f‘ Total fural . 9 Tr:ar;isop:‘or- T F'i?\:af_e’ Fedleral Fe?teral Stelne a'nd
" gross services, i onstruc- etail : civilian | military local
State and region Yo | stae Fams | forestry, | MiMing | o Total | Durable { Nondur- p?:g‘ljic ;:éee vade | 2% Services | qovem- | govern- | govem-
product product ﬁ:f?igg goods | ble goods utiities estate ment ment ment
United States .........ccceinsses §orerivesercereas 5,994,063 85,569 29,941 85,1981 222,115]1,062,981| 567,978 | 495,003] 529,299| 394,431| 557,462| 1,106,114 | 1,182,724 | 153,425 77,035] 507,769
New England 343,875 1,448 1,582 206] 10,554| 65258| 44,505F 20,663 24447| 22817| 30,966| 74,740| 78,101 5,659 2,275| 25821
Connacticut . 21 98,873 338 363 68 3,044] 19,357 13,386 5,961 6,918 6,808 8,602| 238541 20418 1,375 572 1566
42| 24,085 289 218 5 978 4,230 1,801 2,429 1,903 1,346 2,845 4,359 4,507 789 405 2210
10| 161,966 362 688 65 4,538 29,538 20,756 8,783 11,594 11,433 13,667 34,187 41,046 2417 783 11,647
New Hampshire 4 5,524 123 113 30 895 5,512 3,871 1,641 1,957 1,424 2,585 5414 5,042 385 68 1,977
Rhode lsland 44 21,582 56 124 10 573 4,405 3,190 1,215 1,244 1,132 1,996 4,781 4,699 426 388 1,749
Vermont .. 50 11844 280 75 27 527 2,217 1,581 636 831 673 1,272 2,145 2,389 268 59 1,083
Mideast 1,167,946 4,737 3,352 2,205| 40,424| 175347] 82,1781 93,1697 101,211 76,607 | 934471 262921 263,137 38,262 6,988| 99,217
Delaware .. 43| 2366l 204 55 5 824 4819 J 3,808 1,226 809 1,404 9,319 3,016 323 246 1,417
District of C ,44 0 8 7 427 1,234 121 1,113 2,313 659 1,490 4925 13,703 12,781 1111 1,784
Maryland ... 116,169 657 516 103 6,332 11,153 5,604 5,549 9,699 6,974 11,655 22,478 26,895 7,867 1,964 9,879
New Jersey 223,146 442 677 96 7,585 37,435 12,324 25,111 20,742 19,660 17,891 48,395 48,349 3,772 848 19,254
New York . 497,655 1,563 1,074 363 15,013} 68,067 35341 32,725| 42,019| 32260 36,906| 120913| 114,564 7,006 1,741 47,065
Pennsyh 266,969 1 572 1,023 1,629 10,243 52,640 27,7178 24,862 25,212 16,334 24,101 49,892 56,610 6,514 1,078 19,819
971,639 11,609 3,648 43741 35,501 642 149549 89,093| 83477( 67,252| 88,990] 164,862| 172,369 16,470 4,203] 80,241
4 294,44 3,307 1,124 1472 1" 376 54,808 27,853 26,954 29,928 23,9256 25 545 56,843 58,200 5471 1,664 21,987
15| 121,647 822 41 658 4,374 35,339 23479 11,859 11,077 6,977 12,030 17,900 18,267 2,351 516 9,395
9] 204,421 1,702 702 989 6,598 ,704 40,973 14,731 13,814 13,449 18,941 33,650 36,268 2,488 639 19,476
7| 241 604 2,161 843 1,100 8,389 4481 40,308| 23,139 20,331 16,142 22,757 38957 42,340 4,363 1,089 19,685
191 109,517 2,618 537 156 4,263 29,343 16,934 12,408 8,327 6,760 9,717 18,712 17,295 1,799 4 9,698
402,903 18,235 2,236 2,788 14,216 75,917 38,908 37,008 37,533 30,091 38,224 66,926 68,676 9,639 4,002 34,420
30 §9,457 3912 458 105 1,970 13,251 6,984 6,268 4,706 4,151 5,478 9,654 ,800 1,177 182 5613
il 56,164 2,579 34 748 1,833 10,518 5,004 5,513 5,943 4,052 5315 8,445 8,837 1,297 1,216 5,041
18| 110,276 3,001 466 656 4,200 2,938 11,978 10,960 8,508 8,775 10,156 19,392 20,182 2,188 297 9,517
17| 111,604 ,800 488 338 4,143 22,264 11,176 11,088 12,153 8,308 11,271 17,841 20,762 3,032 899 8,205
! 341 37213 3,575 2n 67 1,149 4,699 2,431 2,268 3,875 2,837 3, 169 6,289 5,824 1,023 663 3,772
North Dakota ... 49 13,057 1491 83 659 44 831 427 464 1,184 1,033 1,254 2,0f 2,015 431 452 1,115
South Dakota ... 47 15,131 1,776 129 215 476 1,356 908 447 1,165 935 1,581 3,302 2,266 490 293 1,156
Southeast 1,283,225 20,940 8,463{ 22,161 48,872 250,316 102,586} 147,730 121,515| 81,540( 127,430| 201,845] 224,806 38,844] 29,543 108,952
L e 1L 241 78137 1,484 382 1,182 2,588 17,190 8,338 8,852 7,748 4,676 7272 10,899 12,441 3,691 1376 7.30!
Ark 33] 4399 1977 294 337 1,412 10,396 5,169 5,221 4,892 2,419 4,742 ,066 6,352 996 476 3,635
Florida . §1 268,609 4,138 2,343 696 11,457 4621 13248 10,2141 25,777 185621 30,8307 53439) 63,064 5,726 4825] 24,269
Georgia 13| 153,534 2,258 610 688 5,451 27,995 10,320 17,675 17,142 14,001 13,974 24,619 26,836 4,635 3,125 12,201
Kentucky . 25| 75,561 2,198 314 2510 2,766 18,836 ,048 9,787 6,631 3,838 7,055 10,308 10,828 2,246 1,65 6,278
Louisiana 2| 96245 873 333 11,084 3972 18,685 3797 14,889 10,000 5,053 7,881 13,565 14,382 1,488 1,380 7,538
Mississippi 321 44,208 1,200 244 662 1,365 10,819 5418 5,400 5,406 2,279 4,416 6,310 5,530 1,262 3,961
North Carolina .. 11| 159,637 3,291 652 289 54161 49,091 16,6201 32,471 12,507 9,676 148101 21,910] 21,591 2,726 4,221 13,358
South Caralina . 27 69,810 605 300 142 3,158 18,522 6,423 12,100 ,846 3,259 7,512 ,437 ,798 1,685 2403 71
Te 20| 108,894 1,420 348 207 3,783 25,908 12,619 13,288 8,259 7,692 12,300 15,783 20,138 4,102 667 8,195
Virginia .... 12| 153,808 1,257 560 1,043 6,300| 24,744 9,439 15,305 13,272 8,367 13.817 25105| 29127 9,679 8,412 12,124
Waest Virginia 391 30,699 239 84 3,230 1,203 668 2,144 2,524 ,034 1,597 2,722 4,402 4,719 7 2,949
Southwest 582,977 8,509 2,867 31,509 21,403 89,028 44,955 44,073 61,556 37,903 57,447 92,1191 106,719 14,510 8,790 50,616
Arizona ... 26 74,060 953 485 1,154 3,413 9,322 7175 2,147 5,797 4312 8,468 13,609 15,682 2,136 1,053 7,664
New Mexico . 38 31,863 662 13 2,451 1,180 3931 3,093 838 ,085 1,332 3,128 4,528 5,739 1419 754 3,
Okdah 29| 60,188 1,752 281 3,185 1,741 9,367 5,442 3,924 5,999 3,549 6,147 9,107 9,665 2,230 1,371 5,795
TEXAS wuvsirrssissmmessssesssrmsesssssssimssmsssense 31 416,867 5,122 1,860 24 719 15,068] ©6,408] 29,245| 37,164] 46,674| 28, 710 39,704| 64,8761 75633 8,724 5613| 33,654
ROCKY Mountain 167,325 4,248 930 7,048 7,218] 21,170] 12,250 8,921 17,836 9,794 16610| 27,019 31,516 5,986 2,848 15245
Colorado ... 28 ,463 1,257 403 1,185 3,787 10,318 5,706 4,612 8,330 5,214 ,472 13,957 17,643 2,778 1,770 7,351
ldaho ... 45 20,860 1,375 264 167 9% 3,647 2,191 1,456 1,710 1,167 2,181 3,474 3,190 593 259 1,8
Mont: 46 15,227 768 17 820 817 1,260 667 533 1,926 859 1,662 2,515 2,529 597 236 1,432
Utah 36 35,590 458 85 1,381 1,412 5,350 3,504 1,846 3,469 2,150 3,373 5,502 6,922 1,701 401 3,386
Wyoming . 48 13,186 390 il 3,495 472 595 183 413 2,201 403 1,032 1,572 1,233 317 178 1,226
Far West 1,074,173 15,843 8,862 14,906 43,866 | 147,305 92,959 54,346 81,924 68,338 | 104,348| 215681 237,399 24,056 18,389 93,257
40 25,957 17 447 7,889 883 1,148 277 870 3,391 532 1,437 3,415 2,476 9 1,108 2,261
Cahforma 11 787,896 11,277 -5,893 4,441 30,363 111,743 68,972 42,17 56,760 51,073 76,1281 167,182| 178,245 16,760 11,738 67,291
Hawaii .. 37 33,203 300 182 33 1,976 1,247 264 983 3,448 1,323 4,107 3 7471 1,476 2,423 2,830
Nevada 35 36,816 128 133 2,147 1,893 1,301 820 480 3,089 1,524 3,379 6,167 13,220 684 403 2,749
Oregon 28 62,724 1,553 656 91 2,540 11,196 7,948 3,248 5,670 4,769 6,079 10,998 11,360 1,654 217 5,942
Washi 14] 127578 2,559 1,652 308 6211 20,671 14, 678 5,993 9,566 9,117 13,216 21,541 24,628 3,528 2,501 12,183

NOTE.—~Totals shown for the United States differ from NIPA estimates because State data exclude wages and
salaries of Federal civilian and military personne! stationed abroad and because of differences in revision schedules.
Source: Tables 1 and 2 in “Gross State Product, 1991-92” in the May 1995 SURVEY OF GURRENT BUSINESS.
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April 1997 SURVEY OF CURRENT BUSINESS Regional Data D-73
K. Local Area Table
Annual estimates of local area personal income are shown for 1992—94; in August 1997, a comprehensive revision
of the local area estimates for 196994 and new estimates for 1995 will be released.
Table K.1.—Total Personal Income and Per Capita Personal Income by Metropolitan Area, 1992-94
Total personal income Per capita personal income * Total personal income Per capita personal income
Area name Milions of dollars ciea’,fgag‘z Dollars Rank in Area name Millions of dollars ;:’:;g‘z Dollars Rank in
1992 | 1993 | 1994 {1993-94 [ 1992 | 1993 | 1994 | 1994 1992 | 1993 | 1994 |1993-04 | 1992 | 1993 | 1994 | 1904
Unlted States ! .... 5,138,091(5,365,006/5,648,263] 5.3 [ 20,147 20,812 Clarksville-Hopkinsville, TN-KY 2514] 263 2780 55 | 14,061( 14,618| 14,946 304
Metropolitan portion ... 4,334,364(4,524,575(4,754,997| 5.1 | 21,303 21,996 Cleveland-Lorain-Elyria, OH" . 41261] 49346] 52222| 58 | 21,301 22,216 23502] 48
Nonmetropolitan portion . 803,727( '840,431| 893266 6.3 | 15,588] 16,136 Colorado Springs, €O 7716] 8208| 8873] 8.1 |18341|18,870] 19,612] 162
pring
Consolidated Metropoiitan Columbia, MO ... 21200 2245 2412] 7.4 | 18,138) 18,823} 19,853 155
o
Chicago-Gary-Kenosha, IL-IN-W! 196,420| 206,074 215361} 50 | 23,384] 24,208 25,257 Columbus, GA-AL . 4 " h 46 1718 603 17,
Gincimat Haiton, OH KY-IN 7549| “30,188| 41447 58 | 20,166| 20530 21,888 ¢ oH a7 810; 294051 81.386) 67 (19,990 20,866 22,058 77
Cleveland-Akron, OH . 60022 €2709| 66444 6.0 |20,790] 21,669| 22921 Corpus Christi, TX 9431 6,195 6,518 5.2 | 16,475) 16,772 17,351 268
Dallas-Fort Worth, TX . 91.499| 96:436] 102300 6.1 | 21,751 22:536] 23,450 Cumberiand, MD-WV. 564|  1606] 1673] 42 |15401] 15.850| 16,547] 290
Denver-Boulder-Greeley, 9 504771 53,390 58 | 22,498| 23,517| 24,379 Dallas, TX* 62931 66,679] 70,946 6.4 | 22,558( 23,444 24,480| 35
Detroit-Ann Arbor-Fiint, Mi . 113216| 118.481| 128545| 8.5 | 21,622 22,585 24,458 Danville, VA . | tr| 17e4f 18| 30 |1s676] 16,310] 16.719| 286
Houston-Galveston-Brazoria, 4, 8, 92,840 52 | 21.397| 21,913} 22,651).. Davenport-Moline-Rock Istand, 1A- i 6,836 7,058] 7,458 5.7 | 19,173] 19,753} 20,844] 122
Los Angeles-| Rlverswe-Orange Dayton»SpnngheId OH .| 18,577] 19,317 20434 58 119,380] 20,145] 21,366] 101
County, CA ... 321,087 324208 329,646 1.6 |21,316] 21,3211 21,542
Miami-Fort Lauderdale, 63.663] 70760 74698 56 | 19,193] 21,098( 21,918 Daytona Beach, FL 6878] 72r5| 7749] 6.5 | 16,250 16,832 17,591| 257
Racine, WI 35318] 36884] 38.849| 5.3 | 21,681] 22,569( 23,728].. Decatur, AL 2303) 2430| 2572| 59 {17.118] 17.643| 18,555) 218
Decatur, IL 22600 2336|2430 4.0 | 19.177| 19.915{ 20,844 122
New York-No. New Jersey-Long Denver, CO 39,007] 41,995] 44,425 6.8 | 22,815/ 23,835] 24,732] 30
Isiand, NY-NJ-CT-PA 534,539} 552,201| 571,868 3.6 [27,324] 26,105 20,021.. Des Moines, 1A . 8810] 9240f 9.863] 6.7 |21,691|22,421| 23681 45
Phlladelphla Wilmington- Detroit, Ml * .... 93,967| 98,222| 106,351 8.3 |21,855( 22,820 24,692] 32
PA-NJ-DE-MD ... 138,314 143,267 149,311 4.2 | 23,333| 24,108| 25,055 Dothan, AL 2177 22200 2311 4.1 116,352| 16,590] 17,183 272
Portland-Satem, OR: 38,422)  41,086] 43949 7.0 | 20,230] 21,131] 22,172 Dover, DE .. 1,867| 1962 2,064 52 {16,004] 16,573| 17,208] 271
Sacramento-Yolo, CA 32,163 330350 34632| 4.8 | 20,604| 20958 21,810 Dubuque, 1A 1681 1.636| 1785] 7.3 | 18,096] 18.588] 19,891] 151
San Francisco-Oakland 171,182| 177,172| 184,469 4.1 | 26,699| 27,386 28,322 Duluth-Superior, 4103 4213| 4427] 5.1 | 161963[ 17.430| 18.376] 204
a’eatﬂe-Taoog\aal-Bremergcn: %AV. 73606 76373) 79.941] 47 |23,498| 23.949| 24784
ashington-Baitimore - Dutchess County, NY* 5913 5,991 6,016 4 |22,518] 22,791] 23,006, 54
WV . 173,493| 181,186 189.819| 48 | 25,115] 25,957[ 26,919 Eau Claire, W|ty 2321 24131 2 58 | 16,565( 17,009} 17.995] 239
€l Paso, TX .. 7798 81950 8603[ 50 [12,421[ 12.669] 12.940] 310
Metropolitan Statistical Areas * Elkhart-Goshen, IN 2959 3134|3410 8.8 | 18,579( 19,389 20,798] 126
Abilene, TX ... 2047| 2188 2264 4.9 116933( 17,778 18,572 216 | Emira, NY 1642 1703|1785 4.8 | 17,263| 17,921 18,886 202
Akron, OH* 1276 13363 14.221] 6.4 |19,004] 19.664| 21.012| 115 || Enid, OK o78] 1,014] 1,083] 3.9 | 17,320} 17,951| 18.496] 221
Aloany, GA 1772| 1885 2082| 7.8 | 15.407| 16:226| 17:376| 267 || Erie, PA 5014] 5194 5307f 39 [17,968] 18,564]| 19253} 179
Albany Schenectady-Troy, NY 18267| 19,075 19.868] 42 |20:941| 21.820] 22.700] 60 Eugene-Spnngfleld OR . 5030| 5361| 5731] 69 |17.284] 18.162] 19,367 184
, NM 10987| 11.845f 12839] 8.4 [ 17.829] 18.:601] 19,889 153 derson, IN-KY 5407] 5686| 5984 52 [19,003] 19.954| 20878] 120
Alexandna LA 1955 2082 2252| 81 {14990| 16:627) 17.804| 247 || Fargo-Moorhead, ND-MN romrsumene 2826] 2915| 3152| 8.1 [17921] 18233] 19,502] 170
Allentown-Bethiehem-Easion, PA 12353 12816 133853f 4.2 |20384] 21038] 21,827 84
Altoona, PA . 2186 2260| 2379 53 | 16,402| 17.148] 18.048| 238 || Fayettevile, NG 44211 4062] 4807| 3.1 [15967[ 16,416) 16,785] 284
Amarillo, TX .. 3416] 3645 3899 7.0 17.879] 18,805/ 19,788| 159 || Fayetteville-Springdale-Rogers, AR ... |  3930| 4.218] 4,609 9.3 { 17.413] 17.966] 19,010] 192
Anchorage, AK . 6,198 6,597 6,855 3.9 | 25,221] 26,358] 27,026 16 F:agstﬁtli' AZ-UT 7,38(1! g,g% ;,gg? gg }g,zgg 18,1322 ;g,ggg ?g?
Flint, M .. \ ¥ X . \ \ !
AN A0, MI* esssrssrsrsre 11,250| 11982 13153 9.8 [22,324| 23,506 25525] 23 | Florence, AL . 2133] 22000 2388] 62 | 15915 16.407| 17.381| 266
Anniston, Al 1,760 1,828 1,899 39 | 15,159| 15633( 18.251) 293 | Fiorence, SC . 1905 2028] 2136 53 | 16,104 16,943} 17.630| 256
6331F 6611 7,039 6.5 [ 19,535) 20,116 21,189f 110 Fort Collins-Loveland, CO .. 3648) 3982 4,284 7.6 |18.405( 19,417 20,174| 135
3674l - 3833] 4023 50 | 18085 19,0821 19.764] 160 W Fort Lauderdale, FL* ... 30063 32207) 34.168| 6.1 | 22.920( 23,843| 24.708] 31
6%238 7532; 73;,% ;3 ;?ggg %H ;gégg 233 Fort Myers-Cape Coral, FL . 7985|7620 8103| 62 [20351]21,234| 22083) 78
ﬁ"a’“’f'(ff Ee Mé& g (J; : ;% ; g%g g%g gg $9g;g 23‘ 301 22?32 259 Fort Pierce-Port St. Lucia, FL 5623| 5954 6280 55 | 21,122 21863) 22,566 65
ugusta-Aiken , | X 3 E 18, 18, P ¥
Austin-San Marcos, TX - 169%2| 18450 19869| 77 | 1886119793 20611] 129 || For S AROK .. Pirsd By <rd I vy I B, el B Jf I
, 9388| 9846] 10057] 2.1 |15963] 16:411] 16505 292 ;m Way?&m ....... - gggg zggg ;"'Sg'i 63 ,g_sgg 23_133 oras0| 104
" . ort Worth-Ariington, TX * 28, ) 1, 54 | 20,163| 20,735| 21,412] 100
B Mo s4696| 56450 sous 47 2251|2008  2ague a2 || ELCOCLTT 13385| 14012| 14216) 19 | 16:629| 17.028] 17104 278
Bangor, ME (NECMA) ..........orn 2478|2574 2680 4.1 | 16961 17606| 182911 228 || g dscen, Al vearl 1607 1708l 63 | 15594] 16:089] 17004 580
Barnstable-Yarmouth, MA (NECMA) 4364 4611 4883 59 |22,930] 23,897] 24,880f 29 adsde FL a0l aceel 374 62 | 17510| 18524| 19.412| 174
Baton Rouge, | 9712] 10101[ 10820| 7.1 [17.791] 18.:259] 19:385] 175 s ¢ v I - by :
Beaumont-Port Arthur, TX . 6613 6699 7.080 54 [17.902| 18010] 18940 198 || Galveston-Texas City, 4282 4478 A719] 54 | 18,846) 19.204] 20,107} 141
Bellingham, WA ..... 2507| 2630 2790| 6.1 |18.146] 18.494] 19,190| 182 a 112501 11,764| 12.414] 55 | 18,327} 19,057] 20026 145
Semon ga,bm‘ M 35’13?7 38'392 48'28; g‘s 1;'36 ;g_gm :139,858 157 Glens FaMs, 2,057 2,127 2,225/ 4.6 [ 17,019) 17,443] 18,223] 231
ergen-Passaic, NJ ,111 ¥ X .1 | 29,544 30,344} 31,121 4
giiliigg_sé MT e 2207 2301 280) 54| 18907 19762 20830| 132 g?a'ﬂibg?m?%u brosd I B ot I Bhowct B 5 I 4
loxt-Guifport-Pascagoula, 70|  S272 5767\ 94 114729| 18963 17.005) 29 || 22N unchon, GO 1660 1771| 1885| 64 | 16914] 17588] 18/187] 234
Bingh NY 4,965 5,017 5,009 1.6 | 18,693} 18,979] 19,464 172 Grand Rapids-Musk 18,610| 19,556] 21,338 9.1 | 19,2961 20,073 21,663 91
Birmingham, AL 16,578] 17.457| 18,503 6.0 | 19,357] 20,191] 21.214] 109 Great Falis, MT 1,407 1,490 1,533 2.9 | 17,753] 18,548| 18,887| 201
Bismarck, ND . 1538) 1611 1,701 5.6 |17,851| 18,454| 19,300{ 176 Greeley, CO* 2241 2450 2,559 4.5 | 16,469 17,460] 17,757| 249
Bloomington, IN . 1802| 1894| 2002| 57 |16.280] 16,8808 17.500] 258 || Green Bay, Wi . 4003| 4248|4526 66 |19877| 20771 (21838 &
Bloomington-Normal, 26411 27481 3002| 9.3 [19775{20219 21,819 85 Greensoors-Winsi
Boise City, ID 6144 6815 7.481 9.8 |19,194] 20,391 21,511 96 Point, NC ... 21458 22,720 24,121 6.2 {19,902( 20,806| 21,789] 88
Boston-Worcester-Lawrence-Lows Greenvile, NG 886 2,022 3 6.7 116,769 17,729 18,535 219
Brockton, MA-NH (NECMA) 136,200] 141,685| 149.517] 55 | 24.020| 24,858| 26,003] 20 || GreenvileSpartanburg-Anderson, SC | 14.407| 15276 16279 66 | 16.906] 17.;718) 18,640 209
Boulder-Longmont, CO* 5,631 6,032 6,406 6.2 | 23,660| 24,697| 25,661 22
Brazoria, TX* .. 3552] 3719] 3945| 6.1 | 17.480] 17.953) 18,648] 208 || H , MD* 2087| 2146| 2241] 4.4 |16641]17,006] 17,701] 259
Bremerton, WA* 3923 4081 4246 40 |18.607] 18962 19.264| 178 || Hamiton-Middietown, OH* .| 5511|5832 18] 60 |18308] 18.847] 19758 161
Rarrisburg-Lebanon-Carlisle, PA . 12308 12935 13590 5.1 | 20,630 21,362 22.289] 74
Brownsville-Harlingen- San Benito, TX 2960) 3193] 3399] 65 [10619] 10988 11,346 311 || Hartford, CT (NECMA) 28445 20.138] 20988] 2.9 | 25361] 26,025| 26,842 17
Bryan-College Station, T: 1731 1.866] 1985 6.4 | 13:838] 14,510] 15225 300 || Hattiesburg, MS ..... 147 1514 1,641 8.4 [ 14,056[ 14,817] 15831] 295
Butfalo-Niagara Falls, NY . 23,149| 23952} 25067] 47 [ 19406 20,086 21,0791 114 || Hickory-Morganton-Lenoir, NC 5160 5494| s862| 6.7 |17.287[ 18,191} 19,170] 183
Buriington, YT (NECMA) 3.659| 3835 3,951 3.0 [20.218] 20,896] 21,247 107 || Honoluly, HI ... 20010] 21549] 22,145] 2.8 | 24285 24.868] 26,328] 25
Canton-Massillon, OH 7070|  7.403f 7.835] 58 | 17.733| 18.460{ 19,468] 171 || Houma, LA 2464] 26241 2838] 80 [13271] 14079] 15,135] 301
Casper, WY ... 1,336 1405 1458f 3.8 |21.428| 22.312| 22.824{ 58 || Houston, TX 76,693| 80067| 84,176] 5.1 |21,788] 22311 23046| 52
Cedar Rapids, IA . 3533 374l 3992] 7.5 |20422| 21,232 22577] 64 || Huntington-Ashiand, WV-KY-OH ... | 4,910] 5087| 5357 5.3 | 15606 16,074] 16.928] 262
Champaign-Urbana, IL 3,008 3078|3222 4.8 |17.181] 18,039] 19,237| 181
Charleston-North Charleston, SC 8561) 8912] 9,191 3.1 |16:251| 16.954| 17:508| 256 || Huntsville, AL 6193  6407| 6682 4.3 | 20,167 20,427 21,437 112
Charleston, WV ag2s| s3] 5427 57 19,006} 20212| 21304 106 || indianapofs, IN 30,024] 91817] 33865| 6.4 |21,077| 22.048| 23,169] 50
lowa Giy, 1A .. 18531  1986) 2155] 8.5 | 18.894] 20.061] 21.545] 95
Charlotte-Gastonia-Rock Hil, NC-SC | 24,123| 25773 27,65] 7.3 [19,930] 20,894 21,945| 80 | Jackson, MI 253| 2660 2847 7.1 | 16.722| 17.432| 18,574 215
Charlottesville, VA 2875 3105 3265| 5.1 |21.193| 22.441| 23208] 49 || Jackson, MS . 6874] 7281| 7.882] 8.3 |17,027] 17.870| 19,137 188
Chattanooga, TN-GA 7744 8230 8735 61 [17,994] 18912 19890 152 || Jackson, TN .. 1,386 1464{ 1,588 8.5 | 17.258| 17,977} 19,240 180
h WY 1457 160] 1631 4.5 {19.317| 20,2681( 20903 119 Jacksonvile, F 18218 19,284 20,48] 55 | 19,180] 20.038) 20,938| 117
Chicago, It.* 181,057 188945| 198.329| 50 | 23.973| 24:822| 25865| 21 Jacksonville, NC 1e20| 1908|1982 39 | 12599 13,148] 13,548 309
Chico-Paradise, CA 3068| 3161|3200 4.4 |16192] 16:542) 17,161| 274 ) NY 2216|2387 24717 37 |16,020| 16,767 17,423} 265
Cincinnati, OH-KY-IN* 31978| 33356 95266| 57 |20,529) 21220/ 22303) 73 || Janesville-Beloit, Wi wooocrmmirron 2664] 2784] 2991| 7.4 |18637) 19.288] 20,489| 133

See footnotes at end of table.
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Table K.1.—Total Personal Income and Per Capita Personal Income by Metropolitan Area, 1992-34—Continued

Total personal income Per capita personal income Total personal income Per capita personal income 3
Area name Millions of doilars ciear:gegt’ Dollars Rffg.m Area name Millions of doflars c';ea':g:‘, Dollars Rffg.m
1992 1993 1994 | 1993-94 | 1992 | 1993 | 1994 | 1994 1992 1993 1994 | 1993-94 | 1992 | 1993 | 1994 | 1994
Jersey Clte' N ccunmansssssssrmmsssisassss 1,717 11,920 12,255 2.8 | 21,179] 21,663] 22,186 75 Ralei K?h Durham -Chapel Hill, NG . 19,344| 20,778 22,190 6.8 {21,235} 22,149} 22,992 55
Johnson lt¥’-K|ngspon -Bristol, TN-VA 7,1(7)8 5,33(7) 7.‘1178 24; 12,;?3 }gg}g 1;,32(2) gég |l';lkap City, S 1,506 1,574 1,657 5.3 | 17,758 18,296 19.128 12;
i 5 3 3 ) 3 . eadin ,PA 7,130 7437 7,810 5.0 [ 20,788] 21,521| 22,465,
Joplln MO 2,216 2,350 2,525 74 | 16,0981 16,821{ 17,813] 245 o
Kalamazoo-Battle Creek, MI 8,229 8,640 9,165 6.1 | 18,868} 19,6291 20,705] 128 Redding, CA .. 2,725 2,825 2,932 3.8 | 17,295 17,789 18,328| 227
Kankakee, IL* 1684r  1807] 191 6.2 | 16,999} 17,9971 18,939] 199 Reno, NV ... 6,873] 7,033} 7656 8.9 | 25,635| 25,610 27,0891 15
Kansas City, 33,73 35,103] 37,296 6.2 | 20,897 21,524 22, 641 61 Richland-Kennewick-Pasco, WA .. 3,065 3,356 3,578 6.6 | 19,075 20,188} 20,798} 128
Kenosha, 2,421 2,857 2,699 5.6 | 18,067 18,782 19,587 165 Richmond-Petersburg, VA .. 200711 21,175] 22329 5.5 | 22,442] 23,374} 24,358 37
Killgen-Tem 3767 4137) 4467 80 [ 14,725 15,364] 15,554] 299 R.versldesan Bernarding, GA* ... | 48206| 49,552| 51565 41 |17.110| 17:281| 17.741] 250
Knoxville, Tl 11155| 11,835 12)600 65 | 18.287) 19,070 19.966] 150 4648| 4914 5122 42 | 20517) 21,572 22,407] 71
Kokomo, IN 18| 2001 20e6]  72 |19141|20901| 21804| 67 2 nest W i o] I o] I Fit st 0ot Foie: B
LLgf°'°§s°:LX" N Zi%6) 276 2412 80182 }gggg %1 148 || Rocktorg, iL 6435 676l 7208 7.6 | 18.954| 19,563| 200837| 124
ayette, ¥ : : \ J ! E . ¥ ' Y X ! '
t:{f‘;ec‘}f |IN gggg gggﬁ 8‘165 g? %883 %9.1,? }gggg ;i‘: Rocky Mount, NC 2,219 2,361 2,505 6.1 16,238 17,068 17,933] 240
e 8 2 g 3 )| 3 , I3 N
Lakelnewir Haver, FL sfatl Tral Teel| 77 | 16280} 1622) 17834 a4 || cremenio, R o 23| 0S| steoa 47 20708 2102 28R o2
Lancaster, PA ... 8,710 9,241 9,656 4.5 | 20,062| 21,070} 21,811 86 SthI hXN ity 2'409 2'523 2'689 6.6 15‘710 18’240 17‘139 276
Lansing-East Lansing, M 8148| 83771 9,048] 8.0 | 18,695| 19216| 20745 127 oud, s . g - G ¢ '
Laredo, TX 1561 1eesl  184t) 92 |f04e1f 10774| 11289) 312 f| S f°5°P"Mg?LA aasl el LISE) B4 [67S0) ITOET S8 22
, TX .. E | . ! , , - Louis, Y X Y Y Y Y Y
Las Cruces, NM . 1,915 2,013 2,130 6.8 | 13,099/ 13,258] 13,698| 308 ga:em, OCRA, ;‘ggg %gg g,ggg 7.2 ;?732 g’gg? ;g'?j; zgg
2 alinas, B | | P Al | ,
Ls Ve, l\éVAZ .............................. 198 Gsel sl LS 228 2 22 | Sattake Giy-Ogden, UT . 19034 2000 21.046| 76 | 16885 17670| 8623|211
Lawt 17250 17a1]  1774] 19 |14:332| 14740{ 15085] 303 || San Angelo, TX . 1661 1786 1) 49 | 16,708 17,529| 18,201} 233
1,823  1.885] 1,975] 48 | 17,533 18,145} 19,012] 191 $an Antonio, TX 23642| 25038] 26542 6.0 | 17,160] 17,794] 18,466} 223
7917 8,263 8,688 5.1 | 18,877} 19,402} 20,165] 137
2,726 2,764 2,939 6.3 |17.492| 17,725] 18,858| 203 San Diego, CA .. 63,8291  55,046| 66,923 34 | 20,689] 21,075] 21,627 92
ERRUL de A am u|meEEim
, 10,164 10,74 6.7 | 18,470] 19,071] 19, 14! an Jose, | ) 8 2 )y ” r
Longyi hail, 3,368 3,488 3,694 59 | 17,051] 174 ¥ 226
Los Angeles Long Beach, CA* .....ccee 195,661 196,416| 197,289 4 | 21,677] 21,504 21,562 94 4,032 4,141 4,286 35 | 18,265| 18,649] 19,159] 185
Louisville, KY-IN 19,697 20,4811 21,658 5.7 | 20,288 21,028| 22,081 76 8,916 9,050 9,316 2.9 | 23,679] 23,943 24,485 kY
Lubbock TX .. 3,823 4,075 4,295 5.4 | 17,026] 17,908 18,633f 210 Santa Cruz-Watsonville, C 5,340 6,521 5717 3.5 | 23,074 23,653 24,329 38
nchbur VA 3427 3,629 3,819 62 [17,196] 18,082] 18,825 206 Santa Fe, NM ... 2,642 2,866 3,081 7.5 | 21,434] 22,574 23,561 47
lacon, 5,188 5410 5,718 6.7 |17,388] 17,854 18,699 213 Santa Rosa, CA* 9,229 9,572 9,979 4.3 | 22,926 23,569 24,328 a9
Il s e T R
ansfield, ;) : 1 . ! X J 8§ h : ] ¥ , i
McAllen-Edinburg-Mission 4,140 4,441 4,770 7.4 | 9,628110,030] 10,346 313
Medford-Ashland, OR 2,678 2,848 3,067 7.7 | 17,347] 18,002{ 18,8821 200 Scranton-Wilkes-Barre-Hazleton, PA 11,638 11,988f 12,485 4,1 | 18,188} 18,758 19,600 164
Melbourne-Titusville-Palm Bay, FL ..... 7,968 8,306 8,678 4.5 | 18,716f 19,059 19,567] 167 Seattle-Bellevue-Everett, WA * 54,6741 56,511] 59,060 4.5 | 25,7251 26,180} 27,007 13
Memphis, TN-AR-MS 20,168] 21,243] 22,774 7.2 | 19,650] 20,382| 21,564 93 gna{)oon, PA WI g,g;l g,?ig g,;gg gg 13,2%; ;g,%g ;:,3532 ?gg
eboygan, Wi .. ) s y .5 | 19, g »
Merced, CA ... 2,831 2,906 2,974 2.3 | 14,961] 15,092} 15,110 302 Sherman-Denison, TX 1,661 1,705 1,798, 6.5 | 17,416] 17,741] 18,484| 222
Miami, FL* 33,601 38,553] 40,530 5.1 | 16,761] 19,247] 20,014 146 Shreveport-Bossier City, LA 6,343 8,722 7,124 6.0 | 16,940 17,8431 18,820] 204
Middlesex-Somerset-Hunlerdon, NJ 29,4001 30,658] 32,008 4.4 | 28,152| 29,010/ 29,948 8 Sioux City, IA-NE .. 2,164 2,229 2,404 7.8 | 18,471] 18,810} 20,198} 134
31,690 33,108] 34,858 6.3 | 21,860 22769 23,948 43 Sioux Falls, SD . 2,987 3,172 3,484 9.8 | 20,477| 21,354] 22,991 56
Minneapolis-St, Paul, MN-WI .. 60,964 63873| 67,831 6.2 | 23,206] 24,061| 25,231 27 South Bend, IN . 4,631 4,919 5,258 6.9 | 18,483 19,405| 20,584] 130
Mobile, AL a4 g,gég %gg g; 12?39‘ 1%8% 1;;&3 ggg Spokane, WA ... 6,937 7329 7,746 6.7 | 18,156] 18,750] 19,565 168
3 ) | .7 {16, 17, gt
26309 26472 27,464 3.7 | 25,063] 25,886/ 26,534 18 Springfield, IL 3,992 4,140 4,393 6.1 | 20,685 21,285] 22,432 70
Momoe,LA 217 2,274 2,419 6.4 | 14,9591 15,586} 16,515 291 Springfield, MO 4,820 5,081 5,441 7.1 | 17,481} 18,000{ 18,826] 205
Montgomery, AL 5,541 5750 6117 6.4 18318 18,707| 19,606 163 Springfield, MA (NECMA) 11,405 11,725 12,248 4.5 | 19,056{ 19,620] 20,562] 131
. State College, PA ... 2,127 2,211 2,292 3.7 | 16,7041 17,133] 17,654] 253
Muncie, IN 2,004 2,175 2,300 57 | 17,610] 18,214] 19,285 177 Steubenville-Weirton, OH-WV . A 2,347 2474 5.4 | 16,189 16,674| 17,636 254
e & b e mm b amladil o ) mmeda o e tm s G limueem o
aples, y ) 2 . , 3 3 umter, , E 1, .8 | 13, s g
Nashville, 21,176] 22692] 24,643 8.6 | 20,723} 21,725] 23,038 53 Syracuse, NY 14,177 14,650 15,156 3.5 | 18,844} 19,4071 20,101] 142
I':llass?*u-Suﬂ%kldNY'r{_g{ ..... fo d .......... 73,472 76,602| 79,569 3.9 | 27,921| 28,980| 30,006 7 ]r'acoma, WA;:L... 11;13; 15,%; 13,333 gg 13,52? }g,ggg }gggg }gg
lew Haven-Bridgej tamford- llah A : X . Al \
Danbu Wategrb’a?y ] — 48,985 50431 52,232 3.6 | 30,054] 30,971| 32,118 3
New London-Norwich, CT (NECMA) 5,528 5,710 , 6.2 | 22,302] 22,947| 24,076 4 Tampa-St. Petersburg-C!earwater, FL 40,584 43231| 46,059 6.5 | 19,172] 20,232) 21,358] 103
New Orleans, . 23,379] 24,490 25960 6.0 | 18,000] 18,780| 19,833 156 Tarre Haute, IN 2,431 2,532 2,645 4.5 | 16,320| 16,876 17,676 252
ki Fenlk R e B it B I I b
ewark, NJ* ,431 X E .6 | 27,817 28, A oledo, 11,761 1 13, .6 | 19,145 19, 1, 1
Topeka, KS 3,229 3,362 , 5.2 | 19,7741 20,472] 21,422 99
Newburgh, NY-PA™ .....covvimrmseesssnsens 6,709 6,930 7174 3.5 | 19,277 19,666] 20,152 139 Trenton, NJ 9,273 9,579 9,941 3.8 | 28,335] 29,154] 30,176 6
Norfolk-Virginia Beach-Newport News, Tueson, AZ 11,681 12,380 13,588 9.8 | 16,746| 17,439| 18,575] 214
VA-NC 26,940 27,908 29,065 4.1 | 18,010/ 18,435} 19,007| 193 Tulsa, OK . 13,833] 14,2931 14,897 4.2 | 18,938/ 19,359 20047 144
§3,828| 65799 57,899 3.8 | 25,067] 25,727| 26,530 18 Tuscaloosa, AL .. 2,463 2,594 2,759 6.3 | 16,031 16,726 17,561] 261
3,5;3 2,3}2 3,283 18 }g,ggg }g,ggg 18,%3 ?g; Tyler, TX 2,820 3,020 3,179 5.3 | 18,882] 18,194] 19,994] 147
4 | X g ! \ ,
17,542) 18327| 19,170 4.6 | 17,870 18,4051 19,031} 190 Utica-Rome, NY .. 5,373 5,575 5,775 3.6 {16,851 17,556{ 18,253 229
3517 3,734 3,951 6.8 |19,908| 20,364 21,101} 113 Valle]o-FalrﬁeId Napa Ch 9,597 99231 10,458 54 {20,235/ 20,696| 21,671 90
13,486] 14,031] 14922 6.4 | 20,572] 21,324 22,514 68 Ventura, CA* 14,995 15482] 15,899 27 | 21,8374 22,312| 22,625 62
62,135| 62,8491 64,893 3.3 | 24,996] 24,986| 25,516 24 Victoria. .. 1,418 1,501 1,602 6.7 | 18,4261 19,199] 20,162 138
24,206 25802] 27,391 6.2 | 18,572 19,344] 20,118| 140 Vineland-Millville-Bridgeton, NJ 2,623 2,708 2,800 34 | 18,861] 19,478} 20,171F 136
O KY 1475 1532 1630] 6.4 |16621[17,132[ 18,080 237 wsa"a'&]awponw"e Oh - 37| Somi| s 4 12:232 e B
boro, X : 1, ! 6211 17,1 X 800, TX wreprreercsesrreas 1 ¥ 4 4 11 16,733} 17,
Panama Clty FL 2,191 2,360 2,496 5.8 | 16,418] 17,203| 17,838 243 Washington, DC-MD-VA-WV * 116,710] 122,590 128,464 4.8 | 26,812| 27,796] 28,762 11
emele WO | g g e | g il W
ensacola, J 3 E ¥ ¥ ) ) ausau, \ .21 . 9 (1 18,521] 19, 1
Peoria-Pekin, L 6,583 6,953 7,375 6.1 {19,216| 20,271] 21,468 98
Philadelphia, PA-NJ 115908] 119,863| 124,821 4.1 |23,495| 24,262| 25,220 28 West Palm Beach Boca Raton, FL ... | 28,548] 30415 31,994 6.2 | 31,408 32,642| 33,518,
S ol e e o ee s n|smEEEe 3
ine Blu 5 ¥ , 3 ) 3 icl lta. ,21 ,547] 10,902 .4 | 20,409] 20, 21,511
Plttsburgh PA .. 50,679 524311 54,647 4.2 | 21,075] 21,783 22,751 59 Wichita Falls, TX 2,279 2,392 2,518 6.3 {17,805} 18,392 19,073 189
Pittsfield, MA (NECMA) 2,949 2,954 3,068 39 [ 21,507 21,670 22,523 67 w:hamstponNPA k (T 1%,8% g,égal :25':2328 44 17;20 1;,738 1 o0 2%3
mington-Newar | 12,681 13,362 6.4 | 22,8221 23,715} 24,
Portland, ME (NECMA) 5,430 5,666 5974 5.4 | 22,173) 23,024| 24,090 40 W|Im|ngton NC 3111 3,355 3,591 7.0 | 17,131| 17,9011 18,568} 217
Portland-Vancouver, OR-WA* | 33,522 35878 38,374 7.0 {20,867| 21,817] 22,890 57 Yakima, WA .. 3,361 3,568 3,688 3.7 1169197 17,4691 17,760) 248
Prmg%nﬁe')wamk Pauceet B soara| 1038|0000 e |08 2162 298| 1 || Yo oA ;883 ol aE 18823 28 0| 21 g?g k4
X X A .4 ,1 1, 1, ork, 401 7,787 4.8 | 2 20,920( 21
Provo-Orem, UT 3,595 3,887 4,203 8.1 113,047 13,717 14,444} 305
Pueblo, CO ... 1,929 2,051 2,186 6.6 115,577| 16,310{ 17,121} 277 Youngstown-Warren, OH 10,487} 10919 11,572 6.0 | 17,336] 18,038] 19,154] 186
Punta Gorda, FL 2,117 2,241 2,400 7.1 | 17,5801 18,165 18,977 196 Yuba City, CA 2,136 2,183 2,273 4.1 | 16,412 16,485 16,811 283
Racine, WI* 3,628 3,776 3,991 5.7 | 20,240 20,959| 21,964 79 Yuma, 1,549 1,70t 1,757 3.3 | 13,092 13,666 13,764] 307
1. The, personal income level shown for the United States is derived as the sum of the county estimates; it 3. Per capita personal income was computed using Bureau of the Gensus midyear population estimates. Esti-
differs from the national income and product accounts (NIPA) estimate of personal income because, by definition,  mates for 1992-94 reflect county population estimates available as of October 1995.

it omits the earnln% s of Federal civilian and military personnei stationed abroad and of U.S, residents employed 4. Includes Metropofitan Statistical Areas, Primary Metropolitan Statistical Areas (PMSA's designated by *), and
abroad temporarily by private U.S. firms. It can also differ from the NIPA estimate because of different data sources  New England Coun eéy Metro olitan Areas (NECMA‘s) The New Haven-Bridgeport-Stamford-Danbury-Waterbury, CT
and revision schedules. NECMA is presented as a P ISA {part of the New York CMSA).

2. Percent change was calculated from unrounded data. Source: Table 1 in “Local Area Personal income, 1992-94" in the June 1996 SURVEY OF CURRENT BUSINESS.
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SELECTED REGIONAL ESTIMATES

SHARES OF U.S. PERSONAL INCOME BY REGION
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PER CAPITA PERSONAL INCOME, 1995
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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
6DP.”) For the price indexes, changes in the prices for
individual goods and services are weighted by quantities
produced. (In practice, the current-dollar value and
price indexes for most GDP components are determined
largely using data from Federal Government surveys,
and the real values of these components are calculated
by deflation at the most detailed level for which all the
required data are available.)

Except for the most recent period, the annual and
quarterly changes in real Gpp and prices are “chain-
type” measures that are both based on the “Fisher Ideal”
formula that incorporates weights from two adjacent
years. For example, the 1992-93 percent change in real
GDP uses prices for 1992 and 1993 as weights, and the
1992—93 percent change in price uses quantities for 1992
and 1993 as weights. Because the quantity and price
index numbers calculated in this way are symmetric,
the product of the annual change in real gpp and the
annual change in prices equals the annual change in
current-dollar GDP.

In the most recent period, a variant of the formula is
used because only 1 year’s information is available for
computing theindex number weights. Accordingly, BEa
uses a single year’s weights and, as a consequence, the
product of the percentage changes in the price and quan-
tity indexes does not equal the current-dollar change
during this period. For this reason, another measure,
known as the “implicit price deflator,” is presented in
the N1pa tables. The implicit price deflator is calculated
as the ratio of current-dollar value to the corresponding
chained-dollar value multiplied by 100.

In addition, BEA prepares measures of real GpP and its
components in a dollar-denominated form, designated
“chained (1992) dollar estimates.” These estimates are
computed by multiplying the 1992 current-dollar value
of GDp, or of a GbP component, by the corresponding
quantity indexnumber. For example, ifa current-dollar
GDP 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

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

1993 would be $110 ($100 X 1.10). Note that percent-
age changes in the chained (1992) dollar estimates and
the percentage changes calculated from the quantity in-
dexes are identical, except for small differences due to
rounding.

Because of the formula used for calculating real GDp,
the chained (1992) dollar estimates for detailed cpp
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 further from it. In
cases where the residual is large, the table of contribu-
tions of the major components to the change in real spp
provides a better basis for determining the composition
of Gpp growth than the chained-dollar estimates.

For quarters and months, the estimates are presented
at annual rates, which show the value that would be reg-
istered if the rate of activity measured for a quarter or
a month were maintained for a full year. Annual rates
are used so that time periods of different lengths—for
example, quarters and years—may be compared easily.
These annual rates are determined simply by multiply-
ing 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/n
r-[(Xo 11x100,

where 7 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

1 is the number of periods between the earlier
and later periods (that is, t — 0).

Quarterly and monthly Nipa estimates are seasonally
adjusted, if necessary. Seasonal adjustment removes
from the time series the average impact of variations
that normally occur at about the same time and in about
the same magnitude each year—for example, weather,
holidays, and tax payment dates. After seasonal ad-
justment, 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 1896
1994 | 1995 | 19967
[\ 1 Il il ive

BEA-derived compensation per hour of all persons in the nonfarm business sector (less |

housing) 21 3.1 3.7 4.0 34 4.0 33 3.8
Less: Contribution of supplements to wages and salaries per hour A 0 -3 -2 -5 -4 -1 -2
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit institutions 0 -3 0 0 0 -4 0 0
Less: Contribution of wages and salaries per hour of persons in government enterprises, unpaid

family workers, and self-employed -1 0 A 3 -2 -2 5 -2
Equals: BEA-derived wages and salaries per hour of all employees in the private nonfarm

sector 2.0 238 39 3.9 4.1 41 29 43
Less: Contribution of wages and salaries per hour of nonproduction workers in manufacturing .......... 0 0 0 =1 -3 A -1 -1
Less; Other differences ! -6 -1 T 5 22 A -6 4
Equals: BLS average hourly eamings of production or nonsupervisory workers on private

nonfarm payrolls 2.7 2.9 3.2 35 23 3.8 3.6 4.0
Addendum:

BLS estimates of compensation per hour in the nonfarm busingss SECION2 .......cemecrsevcereronnenee 2.1 32 36 40 34 3.9 33 36

2 Preliminary. 2. These estimates differ from the BEA-derived estimates (first line) because the BLS estimates

1. Includes BEA use of non-BLS data and differences in detailed weighting. Annual estimates  include compensation and hours of tenant-occupied housing.

aso include differences in BEA and BLS benchmark procedures; quarterly estimates also include NoTE.—The table incorporates BLS revisions to reflect the 1995 Hours at Work Survey.
ditferences in seasonal adjustment procedures. BLS Bureau of Labor Statistics

Table 2.—Relation of Net Exports of Goods and Services and Net Receipts of Factor Income in the National Income and
Product Accounts (NIPA’s) to Balance on Goods, Services, and Income in the Balance of Payments Accounts (BPA’s)
[Billions of dollars}

Seasonally adjusted at annual rates

Line| 1995 1996 1995 1996
n v | 1 il \%

Exports of goods, services, and income, BPA's 1] 969.2( 1,0325| 977.9| 1,0005{ 1,010.6( 1,028.4| 1,017.6] 1,073.5

Less: Gold, BPA's 2 5.1 6.9 34 37 6.3 12.5 5.2 37

Statistical differences ! 3 0 44 0 0 =17 -6.3 =54 44

Other items 4 9 1.0 1.2 8 7 8 12 1.0

Plus: Adjustment for %ossmg of parent/affiliate interest PAYMENS .......ccurrmuveuseseeservenees 5 83 84 85 9.6 10.0 6.9 8.1 87

Adjustment for U.S, territories and Puerto Rico 6 30.2 31.4 30.2 30.7 30.3 313 311 328
Services furnished without payment by financial intermediaries except life

insurance carriers and private noninsured pension plans .......enciienes 7 14.0 14.8 14.0 142 144 14.6 15.0 162

Equals: Exports of goods and services and receipts of factor income, NIPA’s 8| 1,0156| 1,083.6| 1,026.1] 1,050.3] 1,059.9| 1,073.9] 1,070.7} 1,129.8

Imports of goods, services, and income, BPA’s 9| 1,082.3| 1,155.1| 1,092.7] 1,085.6}! 1,107.9] 1, 152 8| 1,171.1} 1,188.6
Less: Gold, BPA's 10 53 7.7 25 34 6.8 4.6 8.2 34
Statistical differences | 11 0 -29 0 0 -3.2 -3 0 -2.9 -2.6
Other items 12 0 0 0 0 0 ] 0 0
Plus: Gold, NIPA's 13 =3.7 =36 =37 -4.0 =34 =35 -38 -38
Adjustment for %rossmg of parent/affiliate interest payments .........coueovemeecrivssans 14 8.3 8.4 8.5 9.6 100 6.9 8.1 8.7
AdJustment for U.S. temitories and Puerto Rico 15 21.8 213 210 219 211 214 212 21.6
Imputed interest paid to rest of world 16 14.0 14.8 14.0 14.2 14.4 146 15.0 15.2
Equals: Imports of goods and services and payments of factor income, NIPA’'s | 17{ 1,117.3} 1,191.2 1,130.0{ 1,123.9| 1,146.5| 1,180.6| 1,208.4| 1,229.5
Balance on goods, servlces, and income, BPA'S (1-9) ...ocvcecurrcrmereenerrericrnencrnenns 18| -113.1} -1226| -1148] -85.1| -97.3| -124.7) -1535| -1151
Less: Gold (2-10+13) 19 -3.9 44 -2.8 =37 -39 -5.6 ~48 =35
Statistical differences (3-11) ! 20 0 -15 0 0 1.5 -3.3 =25 -1.8
Other items (4-12) 21 9 1.0 12 8 7 8 12 1.0
Plus: Adjustment for U.S. territories and Puerto RICO (B=15) ...c.veeenerisenrcensmismsssssons 22 84 101 9.2 8.8 9.2 9.9 9.9 11.2
Equals: Net exports of goods and services and net receipts of factor income,
NIPA's {8-17) 23| -101.7| -1076( -1039| -736( -86.6{ -106.7 -137.7| -99.7

. Consists of statistical revisions in the NIPA's that have not yet been incorporated in the
BPA's (19986:1V) and statistical revisions in the BPA's that have not yet been incorporated in the
NIPA’s (1996 1-1996:1V),
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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:
Report” (June 1996)*

A Progress

Mid-Decade Strategic Review of BEA’s Economic Ac-
counts: Background Papers (1995) presents seven back-
ground 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 Nipas and the
methodology used to prepare the estimates.
An Introduction to National Economic Account-
ing (N1PA Methodology Paper No. 1, 1985) [Also
appeared in the March 1985 issue of the SUrVEY]
Corporate Profits: Profits Before Tax, Profits Tax Lia-
bility, and Dividends (N1pa Methodology Paper No.
2,1985)
Foreign Transactions (N1pA Methodology Paper No.
3,1987)
GNP: An Overview of Source Data and Estimating
Methods (n1pa Methodology Paper No. 4, 1987)
[Also appeared in the July 1987 issue of the SURVEY]
Government Transactions (N1pA Methodology Paper
No. 5, 1988)
Personal Consumption Expenditures (N1pA Method-
ology Paper No. 6, 1990)

* These items can be found on BEA’s Internet site at

http://www.bea.doc.gov.

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

The methodologies described in these papers are
subject to periodic improvements that are typically
introduced as part of the annual and comprehen-
sive revisions of the N1pA’s; these improvements are
described in the SurvEy articles that cover these
revisions.

“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 1996
issue,* describes the annual NIpa revisions and the
improvements in methodology.

The most recent comprehensive revision of the N1pA’s
is described in the following series of SURVEY articles.

“Preview of the Comprehensive Revision of the Na-
tional Income and Product Accounts: BEA’s New
Featured Measures of Output and Prices” (July
1995)*
“Preview of the Comprehensive Revision of the Na-
tional Income and Product Accounts: Recognition
of Government Investment and Incorporation of
a New Methodology for Calculating Depreciation”
(September 1995)*
“Preview of the Comprehensive Revision of the Na-
tional Income and Product Accounts: New and
Redesigned Tables” (October 1995)*
“Improved Estimates of the National Income
and Product Accounts for 1959—95: Results of
the Comprehensive Revision” (January/February
1996)*

“Updated Summary Methodologies” (August 1996
SurvEY)* identifies the principal source data and esti-
mating methods that are used to prepare the estimates
of gross domestic product (Gpp).

Information on the sources and methods used to pre-
pare the national estimates of personal income, which
provide the basis for the State estimates of personal in-

Availability

For the availability of some of these publications, see
the inside back cover of this issue. See also the User’s
Guide to BEA Information: To request a copy, write to the
Public Information Office, Be~53, Bureau of Economic
Analysis, U.S. Department of Commerce, Washington
DC 20230, call 202-606-9900, or visit BEA’s Internet site
athttp://www.bea,.doc.gov.
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come, 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.

The conceptual basis for the chain-type measures of
real output and prices used in the N1pPA’s are described
in the following SURVEY articles.

“Alternative Measures of Change in Real Outputand
Prices” (April 1992)*

“Economic Theory and BEA’s Alternative Quantity
and Price Indexes” (April 1992)*

“Alternative Measures of Change in Real Output
and Prices, Quarterly Estimates for1959—92” (March
1993)*

“Preview of the Comprehensive Revision of the Na-
tional Income and Product Accounts: BEA’s New
Featured Measures of Output and Prices” (July
1995)*

“Reliability and Accuracy of the Quarterly Estimates
of 6pP” (October 1993 SURVEY)* evaluates GDP estimates
by examining the record of revisions in the quarterly
estimates.

“A Look at How BEA Presents the n1pa’s” (May 1996
SurvEY)* explains how to locate the N1PA estimates and
some of the conventions used in their presentation.

22l

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.

Input-output accounts

Benchmark Input-Output Accounts of the United States,
1987 (1994)* describes the concepts and methods used
in the generation of the benchmark input-output tables
for 198;.

International

Balance of payments accounts (BPA’s)

The Balance of Payments of the United States: Con-
cepts, Data Sources, and Estimating Procedures (1990)

Federal Reserve Bank of St. Louis

SURVEY OF CURRENT BUSINESS

describes the methodologies used in preparing the esti-
mates in the 8pA’s and of the international investment
position of the United States. These methodologies
are subject to periodic improvements that are typ-
ically introduced as part of the annual revisions of
the BPA’s.

“U.S. International Transactions, Revised Estimates™
This series of SURVEY articles, the latest of which was
published in the July 1996 issue,* describes the annual
BPA 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 most recent benchmark surveys.
U.S. Direct Investment Abroad: 1989 Benchmark
Survey, Final Results (1992)*
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 BEA Statistics on Foreign Direct
Investment in the United States” (February 1990)*

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 State Personal Income 1969—95 CD-ROM]

Local Area Personal Income, 1969—92 (1994)* includes
adescription of the methodology used to prepare the es-
timates oflocal area personal income. [Also available on
the Regional Economic Information System cp-rRoMm]

Gross state product

“Gross State Product, 1977-90” (December 1993 Sur-
VEY)* summarizes the sources and methods for Bea’s
estimates of gross state product. [ped
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BEA INFORMATION

The economic information prepared by the Bureau of Economic Analysis (BEA) is
available in news releases, in publications, on computer diskettes, on cb-rom’s, and on
the Internet. For a description of these products in the free User’s Guide to BEA
Information, write to the Public Information Office, Be~53, Bureau of Economic
Analysis, U.S. Department of Commerce, Washington, pc 20230, or call (202) 606-
9900, The User’s Guide and other information are also available on BEA’s home page at

http:/fwww.bea.doc.gov.

In addition, the following publications are available from the Superintendent of
Documents of the Government Printing Office (Gro). To order, write to Super-
intendent of Documents, P.o. Box 371954, Pittsburgh, pa 15250-7954, call (202) 5121800
or fax (202) 512-2250. Pay by check to the Superintendent of Documents or charge toa
GPo deposit account, to Visa, or to MasterCard.

Benchmark Input-Output Accounts of the United States, 1987. {1994)
Presents summary and detailed make and use tables for industries and
commodities; tables showing commodity- and industry-output-require-
ments per dollar of commodity demanded; and tables showing the input-
output {1-0) commodity composition of personal consumption expendi-
tures and producers"durable equipment expenditures in the national in-
come and product accounts. Presents concepts and methods used in the
1987 benchmark accounts; concordance beween 1-0 and 1987 Standard
Industrial Classification codes; description of the components of the
measures of output, intermediate inputs, and value added; and math-
ematical derivation of total requirements tables. (468 pages) $29.00,
stock no. 003-010~00251-4.

Y .

ot Regional Multipliers: A User Handbook for the Regional Input-
Output Modeling System {r1ms 11}, Third Edition, (1997) This handbook
describes the five types of rims 11 multipliers that are available for nearly
500 industries and for any county or for any group of counties. It details
the information that the users need in order to effectively use the rims 1
multipliers to analyze the economic and industrial impact of public and
private projects and programs on State and Jocal areas. The handbook also
includes case studies that illustrate the uses of the rims i multipliers and
a description of the methodology that the Bureau of Economic Analysis
uses to estimmate the multipliers. (63 pages) $6.00, stock no. 003-010~
00264~6.

State Personal Income, 1929-93. (1995) Presents detailed annual esti-
mates for States and Tegions of personal income for 1929-93, including
estimates of per capita personal income, personal income by ‘major
source, and earnings by industry. Also presents annual estimates of
disposable personal income and per capita disposable personal income
for 1948-93 and quarterly estimates of personal income for 1969-93. Pro-
vides information about the sources and methods used to prepare the
estimates for 198793 and samples of all the detailed tables of personal

_income and employment that are available for regions; States, counties,
and metropolitan areas. (444 pages) $27.00, stock no. 003~010—-00257-3.

Foreign Direct Investment in the United States: 1992 Benchmark Sur-

‘vey, Final Results. (1995) Presents detailed data on the financial structure
‘and operations of U.S, affiliates of foreign direct investors, on the foreign
direct investment position in the United States, and on the balance-of-
payments transactions between U.S. affiliates and their foreign parent
companies in 1992. Includes data for items, such as employment covered
by collective bargaining agreements and merchandise trade by product
‘and country of destination and origin, that are only collected in

benchmark surveys. Benchmark surveys are conducted every 5 years and
are BEA’s most comprehensive surveys in terms of both the number of
companies covered and the amount of information gathered. The data
are classified by industry of affiliate and by country of ultimate beneficial
owner, and selected data are classified by State. Provides information
about the coverage, the concepts and definitions, and the classifications
used in the survey. (312 pages) $20.00, stock no. 003-010-00259-0.

Foreign Direct Investment in the United States: Operations of U.S.
Affiliates of Foreign Companies. (1996) Two publications: One presents
the revised estimates for 1993, and the other, the preliminary estimates
for 1994 from BEA’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 4nd by country of
the ultimate beneficial owner (uBo) and for selected estimates, by
industry of uso and by State. Preliminary 1994 Estimates (108 pages)
$8.50, stock no. 003-010-00261~1; Revised 1993 Estxmates (108 pages)
$8.50, stock no. 003-010-00260-3.

Foreign Direct Investment in the United States: Establishment Data
for Manufacturing, 1991. (1994) A joint effort by 8Ea and the Bureau of
the Census. Presents the most recently available data for foreign-owned
U.S. manufacturing establishments (plants) by detailed industry {up to
459 industries), by State, and by country of investor. Includes data on the
number of plants, value added, shipments, employment, total employee
compensation, employee benefits, the hourly wage rates of production
workers, the cost of materials and energy used, inventories by stage of
fabrication, and expenditures for new plant and equipment. (220 pages)
$14.00, stock no. 063-010-00250-6.

U.S. Direct Investment Abroad: 1994 Benchmark Survey, Preliminary
Results. (1997) Presents prehmmary results from the latest benchmark
survey of the worldwide operations of U.S. multinational compames
Contains detailed 1994 data on the operations of U.S. parent companies
and their foreign affiliates in 103 tables organized by,country and by
industry. (140 pages) $14.00, stock no. 003-010-00263-8.

U.S. Direct Investment Abroad: Operations of U.S. Parent Companies
and Their Foreign Affiliates; Revised 1993 Estimates. (1996) Provides
revised results for 1993 from BeA's annual survey of the worldwide opera-
tions of U.S. multinational companies. Contains information on the fi-
nancial structure and operations of U.S, parent companies and their
foreign affiliates. Data are classified by country and industry of affiliate
and by industry of U.S. parent. (120 pages) $11.00, stock no. 003-010~
002620,
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Schedule of Upcoming BEA News Releases
Release
Subject Date
U.S. International Trade in Goods and Services, February1997...................coooiiiii * Apr. 17
State Personal Income, 4th quarter 1996 and Per Capita Personal Income, 1996 (preliminary)............. Apr. 28
Gross Domestic Product, 1st quarter 1997 (advance)..................ccoooiii Apr. 30
Personal Income and Outlays, March 1997..................o May 1
U.S. International Trade in Goods and Services, March 1097...........cccoiiiiiiiiiiiii e * May 21
Gross Domestic Product, 1st quarter 1997 (preliminary) and Corporate Profits, 1st quarter 1997 May 30
(preliminary).
Personal Income and Outlays, April 1097.............. June 2
Gr08s State ProdUCt, 107704 ... . .oir i e e June 3
U.S. International Trade in Goods and Services, April 1997............... TP *June 19
U.S. International Transactions, 15t QUATTET 19097...........ouuiiiiaiit i June 19
Gross Domestic Product, 1st quarter 1997 (final) and Corporate Profits, 1st quarter 1997 June 27
(revised).
Personal Income and Outlays, May 1997 .............ooooiiiiiiiiiiiii June 30
U.S. International Trade in Goods and Services, May 1997...........c.ooiiiiiiiiiiiiiiii * July 18
State Personal Income, 15t QUATTET 1097, . ....... . oiiuteiiiii e July 24
Gross Domestic Product, 2nd quarter 1997 (advance) .............co.ooooviniiii July 31
* 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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