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This article was
prepared by Daniel
Larkins, Larry R,
Moran, Ralph W.
Morris, Joyce M.
Northwood, and
Deborah Y. Sieff.

THE BUSINESS SITUATION

EAL GROss domestic product (GpP) in-
Rreased 2.7 percent in the first quarter
of 1995, according to the “preliminary” esti-
mates of the national income and product ac-
counts (N1pA’s).! The “advance” estimates of the
NIPA’s, reported in the April “Business Situation,”
showed a 2.8-percent increase.

Although the revision to Gpp growth was small,
the revisions to some components of Gpp were
noteworthy. For example, the preliminary es-
timate of final sales of domestic product shows
a 2.5-percent increase, considerably more than
the advance estimate of a 1.8-percent increase.
The preliminary estimate of inventory investment
shows a substantially smaller increase than the
advance estimate.

Real gross domestic purchases was revised lit-
tle; according to the preliminary estimate, it
increased 3.6 percent, only 0.1 percentage point
less than reported a month ago. The fixed-
weighted price index for gross domestic pur-
chases increased 3.0 percent, 0.2 percentage point
more than reported a month ago. (The sources
of the revisions are discussed in the section
“Revisions.”)

1. Quarterly estimates in the NIPA’s are expressed at seasonally adjusted
annual rates, and quarterly changes are differences between these rates.
Quarter-to-quarter percent changes are annualized.

Real, or constant-dollar, estimates are expressed in 1987 dollars and are
based on 1987 weights. Estimates based on weights of more recent periods
are shown in the section “Alternative measures.”

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

[Seasonally adjusted at annual rates)

Billions of 1987 dollars Percent change from

preceding quarter
Changs from preceding
Level quarter 1994 1995
1994 1995
I [ v |
19951 i 1l v |

Gross domestic product ...
Goods ...
Molor
Other
Services

Structures .

54700] 53.0| 529 66.8| 362 41| 40 817 27
23162 325{ 342 5141 293 611 64 95| 52
9 -1221 48] 71] '-34]| -192] 89 130| 67
2,084.3] 447| 204{ 443} 327 96f 61f 91| 65
26664 10.0] 181] 85| 40 15| 28] 13 8

48741 104 J| 69) 29 9.2 8] 59 24

NOTE.~Most series are found in NIPA table 1.4. Output of motor vehicles is the sum of auto output and trick output (from

tables 8.4 and 8.6, respectively).
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The 2.7-percent increase in real Gpp in the first
quarter was markedly lower than the increases in
the past few quarters (chart 1). The slowdown
from the fourth quarter to the first was mostly
accounted for by goods; motor vehicle output
turned down, and the output of other goods in-
creased less than in the fourth quarter (table 1).
Output of services and of structures also slowed.

CHART 1

GROSS DOMESTIC PRODUCT

PERSONAL CONSUMPTION EXPENDITURES

FIXED INVESTMENT

CHANGE IN BUSINESS
-INVENTORIES

NET EXPORTS

e e n el
ol L1 B e

GOVERNMNT PURCHASES
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The 3.6-percent increase in real gross domes-
tic purchases followed an increase of 4.2 percent
(table 2). The first-quarter increase reflected in-
creases in nonresidential fixed investment and
personal consumption expenditures. Inventory
investment was up only a little, while residential
investment and government purchases decreased.

Imports and exports account for the difference
between GpP (the goods and services produced
in the United States) and gross domestic pur-
chases (the goods and services purchased by U.S.
residents). In the first quarter, gross domestic

purchases increased more than Gpp, as imports
increased more than exports.

Personal consumption expenditures

Real personal consumption expenditures (PCE)
increased 1.8 percent in the first quarter after
increasing 5.1 percent in the fourth (table 3).
Expenditures on durable goods, which turned
down, contributed the most to the slowdown.
Expenditures on nondurable goods increased
somewhat less than in the fourth quarter, and
expenditures on services somewhat more.

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

Billions of 1987 doliars Percent change from preceding quarter
Change from preceding quarter 1994 1995
Level
1994 1995
I n vV i
1995: li 1l \% 1
Gross domestic product 5,470.0 53.0 52.9 66.8 36.2 41 4.0 6.1
Less: Exports of goods and services 7022 24.3 226 314 43 16.6 14.8 20.2 25
Plus: Imports of goods and services 8222 320 279 215 17.2 18.9 156 1.4 88
Equals: Gross domestic purchases 5,590.0 60.7 58.2 §6.9 49.1 46 44 4.2 3
Less: Change in business inventories 52.3 338 -2.1 ~7.7 29
Equals: Final sales to domestic purchasers 5,531.7 269 60.3 64.6 48.2 20 4.6 48 34
Personal consumption expenditures 3,646.1 11.5 269 44.9 16.5 13 3.1 5.1 1.8
Nonresidential fixed investment 742.3 143 22.1 282 34.1 9.2 14.1 17.6 207
Residential investment 230.0 3.9 -36 1.3 -15 7.0 6.0 2.3 28
Government purchases 919.4 -28 14.9 -9.8 2.8 -1.2 8.7 —4.1 ~-1.2

NoTE—Doliar levels are found in NIPA tables 1.2 and 1.6, Percent changes are found in

table 8.1.

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

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1994 1995
Level
1994 1995
[ 1l v !
1996:( 1l tH v !
Personal consumption expenditures ... 3,646.1 115 26.9 4.9 16.5 13 3.1 5.1 18
Durable goods 549.1 5 74 252 5.7 4 5.8 204 -4.0
Motor vehicles and parts 2027 -84 -33 9.9 9.2 -148 -63 2111 -163
New autos 75.7 -18 -49 54 -86 811 214 3037 -35.0
New trucks 45.9 -24 -7 59 -26 -187] -21.8 68.0f -19.8
Other 81.1 -4.2 43 ~1.4 2.0 -19.3 246 -6.8 105
Furniture and household equipment 256.2 6.8 9.2 12.8 1.7 12.2 16.8 229 2.7
Other 90.1 24 1.6 24 1.7 122 78 18 79
Nondurable goods 1,120.0 6.0 9.1 85 71 22 33 3.1 26
Food 541.2 42 -4 28 27 32 -3 2.1 20
Clothing and shoes 2189 11 53 6.2 5 22 10.8 12.3 9
Energy ! . 101.9 -1.4 16 -4 26 65 6.7 -16 109
Other 269.1 2.0 2.7 -2 15 3.1 4.1 -3 23
Services 1,968.0 5.1 104 114 151 1.1 22 23 31
Housing 507.4 23 28 24 24 19 21 19 1.9
Household operation 230.1 4 -1.0 -1.0 30 7 -1.7 -1.7 54
Energy 2 96.6 -8 =30 -2.7 2. =38 -114( -107 9.2
Other household operation 1335 1.2 20 1.7 8 3.8 6.4} 53 2.7
Transportation 137.1 9 8 33 14 2.8 1.8 10.3 42
Medical care 486.8 4.2 3.6 34 24 36} 3.1 29 2.0
Other 606.6 28 46 3.0 5.9 -1.9 3.1 20 40

1. Gasoline and oll, and fuel oil and coal.
2. Electricity and gas.
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The below-average growth in consumer spend-
ing is not easily explained by the factors usually
associated with pce (chart 2). Real disposable
personal income posted a strong increase, 4.5
percent, though not as strong as the 7.5-percent
increase in the fourth quarter. The unemploy-
ment rate edged down to 5.5 percent from 5.6
percent. The Index of Consumer Sentiment
(prepared by the University of Michigan’s Sur-
vey Research Center) increased for the second
consecutive quarter after declining in the two
preceding quarters.

Expenditures for durable goods decreased 4.0
percent—the first decrease in more than 3 years—
after jumping 20.4 percent. The downturn was
mainly accounted for by motor vehicles and
parts and by furniture and household equipment.
Motor vehicles and parts fell 16.3 percent after
jumping 21.1 percent, reflecting a sharp drop in
expenditures for new autos and trucks; net pur-
chases of used autos and expenditures for tires,
accessories, and parts increased in the first quar-

CHART 2

REAL DISPOSABLE PERSONAL INCOME '

UNEMPLOYMENT RATE *

CONSUMER SENTIMENT

ter. Furniture and household equipment slowed
to a 2.7-percent increase from a 22.9-percent
increase.

Expenditures for nondurable goods increased
2.6 percent after increasing 3.1 percent. Cloth-
ing and shoes, which increased 0.9 percent af-
ter increasing 12.3 percent, accounted for the
slowdown. Food increased 2.0 percent, about
the same as in the fourth quarter. Energy
and “other” nondurable goods increased after
decreasing.

Expenditures for services increased 3.1 percent
after increasing 2.3 percent. The step-up was
accounted for by energy and “other” services.
Energy increased 9.2 percent after decreasing 10.7
percent, primarily reflecting a sharp pickup in
expenditures for electricity and gas that resulted
from the return to more normal temperatures
after warmer-than-normal temperatures in the
fourth quarter. “Other” services increased 4.0
percent after increasing 2.0 percent, mainly re-
flecting an upturn in net foreign travel expendi-
tures and a step-up in expenditures for brokerage
and investment counseling. Housing increased
1.9 percent, the same as in the fourth quar-
ter. Transportation, medical care, and “other”
household operations increased less than in the
fourth quarter; in transportation, the slowdown
reflected a smaller increase in air travel.

Nonresidential fixed investment

Real nonresidential fixed investment increased
20.7 percent in the first quarter after increasing
17.6 percent in the fourth (table 4). Both struc-
tures and producers’ durable equipment stepped
up.

Factors that affect investment spending were
generally favorable in the first quarter, except for
real final sales of domestic product, which in-
creased less than half as much as in the fourth
quarter. Profits posted a fourth consecutive
quarterly increase, and cash flow increased for
the fourth time in five quarters. The capac-
ity utilization rate in manufacturing continued
its uptrend, increasing 0.4 percentage point to
84.9 percent. Borrowing costs—as measured by
the yield on new high-grade corporate bonds—
were unchanged after four consecutive quarterly
increases.

Structures increased 14.3 percent after increas-
ing 1.0 percent. Nonresidential buildings in-
creased; both industrial and commercial build-
ings were up about as much as in the fourth
quarter. Mining exploration, shafts, and wells—
mainly oilwell drilling—increased after a de-

May 1995 & 3
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crease. Construction by utilities changed little
after increasing.

In these two quarters, single-family. starts aver-
aged 1.1 million units (seasonally adjusted annual

Producers’ durable equipment increased 22.5
percent after increasing 19.6 percent. The first-
quarter increase was spread across all major
categories of equipment. In information pro-
cessing equipment, computers increased sharply,
though not so sharply as in the fourth quar-
ter. Most of the increase in transportation
equipment was accounted for by aircraft; an in-
crease in trucks and a decrease in autos were
largely offsetting. In industrial equipment, the
biggest increase was registered by special industry
machinery.

rate), down from an average of 1.21 million units
in the third and fourth quarters of 1994 (chart 3).

Multifamily construction increased 44.4 per-
cent after increasing 55.0 percent. The first-
quarter increase was the fifth in succession; since
the fourth quarter of 1993, multifamily construc-
tion has increased at a compound annual rate of

CHART 3

Residential investment

Real residential investment decreased 2.6 percent
in the first quarter after increasing 2.3 percent in
the fourth. The downturn was accounted for by
“other” residential investment, which decreased
after increasing. Multifamily structures increased
strongly again, and single-family structures de-
creased slightly less in the first quarter than in
the fourth.

Single-family construction decreased 8.3 per-
cent after decreasing 8.7 percent. Single-family
construction in a quarter is largely determined by
single-family housing starts in that quarter and
in the preceding quarter. Therefore, construc-
tion in the first quarter of 1995 reflected starts in
that quarter and in the fourth quarter of 1994.

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

Biltions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1994 1995
Level
1994 1995
1 ] v !
1995:1 Il W \Y |
Gross private domestic fixed investment 972.3 183 185 295 326 86 86 13.6 14.6
Nonresidential 742.3 143 221 282 34.1 9.2 14.1 176 20.7
Structures 160.9 6.9 6 4.0 53 206 1.8 1.0 143
Nonresidential buildings, including farm 113.8 6.2 ~3 44 43 274 -1. 178 18.7
Utilities 30.8 6 g 1.0 1 8.7 10.0 14.2 13
Mining exploration, shafts, and wells 94 2 -5 -8 9 86) -189] =302 496
Other 7.0 -1 5 -5 2 -5.7 328) 247 123
Produgers’ durable equipment 581.4 75 215 242 288 6.1 18.1 19.6 225
Information processing and related equipment ... 2836 9.0 9.0 18.7 13.7 16.4 15.7 333 219
Computers and peripheral equipment 155.5 3.1 48 11.4 8.0 10.1 15.6 383 269
her 128.1 58 43 73 4.7 237 16.3 216 16.1
Industrial equipment 985 25 32 15 49 12.1 15.2 6.7 226
Transportation and related equipment 109.4 6.2 6.8 43 6.0 -229 329 185 253
Motor vehicles 935 -39 5.8 3.1 3 ~16.5 305 145 13
Other 15.9 -2.3 1.0 1.2 57 -63.6 602 65.0f 4905
Other 89.8 23 25 -4 441 1.8 125 -1.8 206
Residential 230.0 3.9 -3.6 1.3 -15 70 -8.0 2.3 26
Single-family structures 1184 25 -3.8 -2.8 -2.6 821 -114 -8.7 ~83
Muttifamily structures 14.8 1.3 8 14 13 63.0 315 55.0 444
Other 96.7 2 -6 26 -3 8 -25 15 -1.2

NOTE.—Dollar levels are found in NIPA table £5. Motor vehicles include new and used autos
gfrc:gmb 'talgle1 8.4) and new trucks (from table 8.6). Percent changes in major aggregates are found
in table 8.1.
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46.2 percent. This growth over the past five quar-  Inventory investment
ters- occurred despite a rental vacancy rate that

hovered in the relatively high (and narrow) range Real inventory investment—that is, the change in

f 7.2 perc . . L o s
© “7 P R ent jco 7 5 per.cent business inventories—increased $2.9 billion in the
Other” residential investment decreased 1.2 first quarter, as inventory accumulation increased
percent after increasing 1.5 percent. The de- {5 523 billion from $49.4 billion (table 5). In

Crease was more }han accounted for by brokers’  coptrast, inventory investment decreased $7.7
commissions, which dropped as a result of a re-  bjllion in the fourth quarter.

duction in house sales. Sales of new and existing
residences decreased 210,000 units (seasonally ad-
justed annual rate). The sales decrease occurred
despite a decrease—the first in five quarters—in
the mortgage commitment rate; the rate on 3o-
year fixed-rate loans decreased 29 basis points to
8.81 percent (chart 4).

Nonfarm inventories increased $49.8 billion in
the first quarter, the fourth consecutive quar-
ter of substantial accumulation. Most of the
accumulation in the first quarter was by estab-
lishments that primarily sell durable goods. In
manufacturing, the accumulation was accounted
for by the electronic and industrial equipment
industry. In retail trade, most of the accu-
CHART 4 mulation was by auto dealers. In wholesale
trade, the accumulation was more widespread;
the largest accumulations were by wholesalers
dealing in motor vehicles and parts, in elec-
trical goods, and in machinery, equipment,
and supplies.

Farm inventories increased $2.5 billion after

Morigage Commitments increasing $7.7 billion. Inventories of crops in-

F /V‘O( creased less than in the fourth quarter, and

- \\f‘/ inventories of livestock decreased slightly after an
increase.

—\

Prime Rate

The constant-dollar ratio of nonfarm invento-
ries to all final sales of domestic businesses moved
up to 2.49 in the first quarter from 2.47 in the
fourth. A ratio in which final sales are limited to
goods and structures shows much the same pic-
ture; it moved up to 4.24 from 4.23. Despite these
increases, both ratios remained low by historical
standards.

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

Level Change from preceding quarter
1994 1995 1994 1995

| i il v | il lt v |
Change in business inventories 254 59.2 571 494 523 33.8 -2.1 -17 29
Farm 33 75 9.7 77 25 42 22 ~-2.0 5.2
Nonfarm 224 51.7 474 41.7 438 296 —43 -5.7 8.1
Manufacturing . 9.9 J 45 41 14.1 -92 3.8 -4 10.0
Wholesale trade . -1.0 17.7 16.9 15.8 21.0 187 -8 -1.1 52
Retail trade 20 223 19.9 156 9.6 203 —24 -4.3 -6.0
Automotive 25 -1.8 79 11.8 85 —44 9.8 39 -33
Other retail trade -5 24.2 12.0 38 1.1 2471 -122 -82 2.7
Other 11.3 11.0 6.1 8.2 5.1 -3 ~4.9 A -1.1

Addenda:

Motor vehicles -1.9 35 79 11.0 13.6 54 44 31 28
Nonfarm less motor vehicles ... 240 482 395 30.7 36.2 24.2 -87 -88 55

NoTe~~Dollar levels for change in real business inventories are found in NIPA table 5.11. Motor
vehicles are found in tables 8.4 (autos) and 8.6 {trucks).
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Exports and imports of goods and services

Real exports increased 2.5 percent in the first
quarter after increasing 20.2 percent in the
fourth. Real imports increased 8.8 percent after
increasing 11.4 percent (table 6).

Exports of goods increased 4.3 percent after
increasing 24.6 percent. After very strong fourth-
quarter increases, exports of agricultural products
turned down, and exports of nonagricultural
products slowed sharply. Two-thirds of the slow-
down in nonagricultural exports was accounted
for by exports of nonautomotive capital goods;
exports of civilian aircraft turned down, and ex-
ports of computers increased much less than in
the fourth quarter. Most of the rest of the slow-
down in nonagricultural exports was accounted
for by nonautomotive consumer goods, which
decreased after an increase. Exports of services
turned down.

Imports of goods increased 8.0 percent after
increasing 13.2 percent. The slowdown was more
than accounted for by imports of nonautomo-
tive capital goods, mainly computers. In contrast,

auto imports increased more than in the fourth
quarter, and imports of petroleum and petroleum
products decreased only a little after a very large
decrease. Imports of services increased sharply
after little change.

Government purchases

Real government purchases decreased 1.2 per-
cent in the first quarter after decreasing 4.
percent in the fourth (table 7). Federal Govern-
ment purchases decreased much less than in the
fourth quarter, and State and local government
purchases slowed.

Federal defense purchases decreased 7.3 percent
after decreasing 21.8 percent. The smaller first-
quarter decrease mainly reflected an upturn in
purchases of military equipment. First-quarter
decreases in the purchases of nondurable goods
and of services were comparable to the decreases
in the fourth quarter. Within services, com-
pensation of employees decreased for the 16th
consecutive quarter. (Compensation primar-

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

Billions of 1987 dollars Percent change from preceding quarter
Level Change from preceding quarter 1994 1995
ove -
1994 1995
I i I\ I
1995:1 1l 1] 1\ |
Exporis of goods and services 702.2 243 22.8 314 43 16.6 4.8 202 25
Goods 539.3 202 205 285 5.7 188 18.0 246 43
Agricultural products 45.7 9 3.2 5.2 -2 10.2 388 618 -1.7
Nonagricultural products 4936 19.3, 173 232 6.0 19.3 16.4 215 5.0
Services 162.9 4.0 21 3.0 -14 10.7 5.4 76 -34
Imports of goods and services 822.2 320 279 215 17.2 18.9 156 14 88
Goods . 708.5 331 263 213 136 233 17.2 13.2 8.0
Petroleum and products §6.4 38 40 712 ~7 29.7 293 -37.8 -48
Nonpetroleum products 653.1 293 224 286 14.2 227 16.1 20.1 92
Services 127 -1.1 15 2 36 —4.0 5.7 i 139
Addendum: Net exports of goods and SErViCes ...............ocwmmmmmumisueenss -120.0 ~1.8 -5.2 99| -129
Nove.—Dollar levels are found in NIPA tables 4.2 and 4.4, and percent changes in major ag-
gregates are found in table 8.1,
Table 7.—Real Government Purchases
{Seasonally adjusted at annual rates)
Biflions of 1987 dollars Percent change from preceding quarter
Level Change from preceding quarter 1994 1995
eve
1994 1995
1l il v |
1995:1 I Il v |
Government purchases 9194 -28(- 148 -9.8 -28 ~-1.2 8.7 -41 -12
Federal 326.9 -1.0 88] -13.1 -35 ~719 108 -144 -42
National defense 2150 24 69 -139 —4.1 ~4.1 128) -21.8 ~73
Nondefense 118 -45 1.8 8 5 -15.0 8.8 29 1.8
State and local 592.5 41 6.1 33 1 29 43 23 5
Structures. ....... 90.2 17 25 11 -15 8.1 11.8 49 -84
Other §02.3 24 36 22 22 20 29 1.8 1.8

Note.~—Dollar lgvels are found in NIPA table 3,88, and percent changes are found in table 8.1.
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ily reflects the number-of military and civilian
personnel in the Department of Defense.)

Federal nondefense purchases increased 1.8 per-
cent after increasing 2.9 percent. The slowdown
was more than accounted for by purchases of
structures, which decreased after a sharp increase.

State and local government purchases increased
0.5 percent after increasing 2.3 percent. The slow-
down was more than accounted for by structures,
which decreased after three consecutive increases;
most types of structures contributed to the de-
crease, but a decrease in highway construction
was especially large.

Revisions

The preliminary estimate of a 2.7-percent in-
crease in real gpp in the first quarter is 0.1
percentage point lower than the advance estimate
(table 8). Preliminary estimates of the increases
in the fixed-weighted price indexes for gross do-
mestic purchases (3.0 percent) and for Gpp (3.3
percent) are 0.2 percentage point higher than the
advance estimates.

The small downward revision to real Gpp was
mainly the result of a downward revision to
inventory investment that was largely offset by
upward revisions to PCE and to residential and
nonresidential fixed investment. The revision to
inventory investment reflected the incorporation
of the following revised or newly available source
data:

¢ Newly available data on end-of-quarter in-
ventory prices (producer price indexes for
April) from the Bureau of Labor Statistics;

* Revised data for February and newly avail-
able data for March on the book value of
inventories in manufacturing and trade from
the Census Bureau;

» Revised seasonal factors for December 1994
from the Census Bureau; and

¢ Newly available data on livestock inventories
from the Department of Agriculture.

The upward revision to personal consump-
tion expenditures reflected the incorporation of
revised data on retail sales for February and
March. The upward revision to residential fixed
investment reflected the incorporation of revised
(February) and newly available (March) data on
the value of new construction put in place from
the Census Bureau. The upward revision to non-
residential fixed investment was concentrated in
producers’ durable equipment and reflected the
incorporation of Census Bureau data for March
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on manufacturers’ shipments of capital goods
(revised) and on imports and exports of capital
goods (newly available).

Net exports—a component of Gpp that some-.
times undergoes substantial revision—was re-
vised little this month, as exports and imports
were revised up by nearly equal amounts. For
both exports and imports, the revisions mainly
reflected the incorporation of newly available
Census Bureau data for March on trade in goods.

Alternative measures

The chain-type annual-weighted alternative
measure of real Gpp increased 1.7 percent in
the first quarter, 1.0 percentage point less than
the featured fixed-1987-weighted measure; the

Table 8.—Revisions to Real Gross Domestic Product and Prices, First
Quarter 1995

{Seasonally adjusted at annual rates]

Percent change from | Preliminary estimate
preceding quarter minus advance
estimate
Advancet P';g‘g‘i' Percent- Bill:ggs; of
estimate ; age
estimate po?nts dollars
Gross domestic product 2.8 2.7 -0.1 -1.7
Less: Exports of goods and services -8 25 3.1 5.3
Goods L} 4.3 37 49
Services -43 -34 9 4
Plus: Imports of goods and SEIVICES ......ccwemmsssummssmsssmmensassrans 59 8.8 29 5.6
Goods 5.0 8.0 3.0 50
Services 115 13.9 24 8
Equals: Gross domestic PUrChases .........c.eusmcenenens 3.7 3.6 -1 -14
Personal consumption eXpenditures ...........ussesssssssssssssssens 14 1.8 4 4.1
Durable goods -47 -4.0 7 9
Nondurable goods 1.5 26 1.1 3.0
Services 31 31 0 A
Fixed investment 12.5 14.6 2.4 45
Nonresidential 19.3 2.7 14 22
Structures 14.1 143 2 A
Producers’ durable 8QUIPMENT ........ucwuummcscsssssmsssmasns 208 25 1.7 2.4
Residential 6.6 -28 40 24
Change in business inventories -10.7
Nonfarm -85
Farm -22
Government purchases -18 -1.2 4 8
Fedlerat -4.6 -42 4 4
National defense =71 -713 -2 -1
Nondefense 4 1.8 14 4
State and local 2 5 3 4
Addenda:
Final sales of domestic product 1.8 25 7
Gross domestic purchases price index(fixed weights) ! ......... 28 30 2
GOP price index (fixed WeIGQhtS) ! .....covevecvevsssesscescescessassssunsnes 3.1 33 2

1, Based on 1987 weights.

NoTE.—PreIiminav% estimates for the first quarter of 1995 incorporate the following revised or additional major source data that
were not available when the advance estimates were Iprepared a month ago.
Personal consumption expenditures: Revised retail sales for February and March, and consumers’ share of new car purchases

for March.

Nonresidential fixed investment: Construction put in place for Januery and February (revised) and March, revised manufacturers’
shipments of machinery and equipment for February and March, and business' share of new car purchases for March.

Residential investment: Construction put in place for January and Februa? (revised) and March,

Change in business inventories: Manufacturing and trade inventories for February (revised) and March, and revised unit inventories
o o et sen Exports and imports of goods for March.

o services: imy goods for 3

Government purchases: Federal outlays for March, State and local construction put in place for February (revised) and March,
and State and local government employment for February and March (revised).

and salaries: Revised employment, average hourly eamings, and average weekly hours for February and March.
gices: Detaited merchandise export and import price indexes for January through March, values and quantities of petroleum

March, and housing prices for the quarter.

We
Gl
imports

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



8 o May 1995

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

SURVEY OF CURRENT BUSINESS

Table 9.—Fixed-Weighted and Alternative Quantity and
Price Indexes

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

1994 1995
Il ll v |

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

Py Ry
Lo
— N

SR e
NN©

AN =g o g
Nmo omo
DD oy
Xt

www Wi

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

.2 35 2.8 3.0
1 32 24 29
1 32 25 29

. 1N0TdE.-7-;ercent changes are found in NIPA table 8.1, Index number levels are found in tables
Aand 7.2,

0w

benchmark-years-weighted alternative measure
increased 1.9 percent (table 9). About 75 per-
cent of the difference between the increases in the
alternative measures and the increase in the fixed-
weighted measure was accounted for by a strong
increase in purchases of computers, a product
whose prices have decreased steadily since 1987.
The alternative measures had also increased about
1 percentage point less than the fixed-weighted
measure in the fourth quarter; about 6o per-
cent of the difference was due to an increase in
purchases of computers.

Both of the alternative price indexes for gross
domestic purchases increased 2.9 percent in the
first quarter, slightly less than the increase in
the featured fixed-weighted measure. In the
fourth quarter, the alternative measures had also
increased slightly less than the fixed-weighted
measure.

The preliminary estimate of the increase in
the chain-type measure of real GDP is 0.4 per-
centage point less than the advance estimate
published last month; the preliminary estimate
of the increase in the benchmark-years meas-
ure is 0.3 percentage point less. For prices of
gross domestic purchases, the chain-type meas-
ure was revised up o.2 percentage point, and
the benchmark-years measure was revised up 0.1
percentage point.

Corporate Profits

Profits from current production increased $8.5
billion in the first quarter of 1995 after increas-
ing $4.3 billion in the fourth quarter of 1994
(table 10).%

2. Profits from current production is estimated as the sum of profits
before tax, the inventory valuation adjustment (1va), and the capital con-

Federal Reserve Bank of St. Louis

The first-quarter increase was accounted for
by domestic operations of financial corporations
and by profits from the rest of the world. Profits
from domestic operations of nonfinancial corpo-
rations, in contrast, decreased; real product of
these corporations increased, but profits per unit
dipped as unit costs rose more than unit prices.

Cash flow from current production, a profits-
related measure of internally generated funds
available for investment, increased $8.1 billion af-
ter decreasing $3.3 billion. The ratio of cash flow
to nontesidential fixed investment is an indica-
tor of the share of current level of investment
that could be financed by internally generated
funds. In the first quarter, this ratio decreased to
75.2 percent; the decrease was the sixth in succes-
sion and reflected the continued strong growth
of investment.

sumption adjustment (ccadj); it is shown in Nipa tables 1.14, 1.16, and 6.16c
as “corporate profits with 1va and ccadj.”

Table 10.—Corporate Profits
[Seasonally adjusted at annual rates]

Level | Change from
preceding
quarter
19951
1994:4V I 19951
Billions of dollars
Profits from current production ..............ccevecrersene 568.8 43 8.5
Domestic industries 501.6 48 1.0
Financial 96.9 5.8 6.1
Nonfinancial 404.7 10.7] -5.1
Rest of the world 67.2 -6 75
IVA -387} -125] -66
CCAdj 38.0 1.3 -8
Profits before tax 669.5 154 16.0
Profits tax liability 220.2 7.0 46
Profits after tax 349.4 84 115
Cash: flow from current Production ............eseeescerssssses 576.9 -33 8.1
Profits by industry:
Cog)orate Profits With VA ....covvvveevrverssssssrsssssssssesenss 530.8 2.9 94
omestic industries 463.6 36 1.9
Financial 114.2 -5.4 70
Nonfinancial 3494 90| 51
Manufacturing 76
Trade -9
Transportation and public utilities 38
Other -15
Rest of the world 67.2 -8 75
Receipts {inflows) 996 K| 9.8
Payments (outflows) .... 324 T 21
Dollars
Unit price, costs, and profits of domestic
nonfinancial corporations:
Unit price 1.176 0 001
Unit labor cost J71 i .003
Unit nonlabor cost 280 -.001 001
Unit profits from current production ... 125 .001] —-.003
NoTE—Levels of these and other profits series are found in NIPA tables 1.14, 1,16, 6,16C,

and 7.15,
VA Inventory valuation adjustment
CCAdj  Capital consumption adjustment
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Related measures—Industry profits increased
$9.4 billion after increasing $2.9 billion.> Profits
of financial industries increased $7.0 billion af-
ter decreasing $5.4 billion; the increase appears
to have been spread across commercial banks,
Federal Reserve banks, and property/casualty
insurance carriers.* Profits of nonfinancial in-
dustries decreased $5.1 billion after increasing
$9.0 billion; decreases appear to have been wide-
spread in manufacturing and were evident also

Personal tax and nontax receipts increased
$16.4 billion after increasing $7.3 billion. Net
nonwithheld personal income taxes increased
$10.3 billion after decreasing $o.5 billion. This
upturn was largely a result of provisions of the
Omnibus Budget Reconciliation Act of 1993 that
deferred some 1994 liabilities until 1995. These
changes included the addition of a fourth tax
bracket and a 10-percent surtax on high incomes.
Withheld personal income taxes increased $6.3

Mayi99s ® 9

in trade and in the transportation and public
utilities group. In contrast, profits of “other”
nonfinancial corporations, such as construction
and services, increased. Profits from the rest of

Table 11.—Government Sector Receipts and Expenditures
[Billions of doltars, seasonally adjusted]

the world increased $7.5 billion after decreasing Level Change from preceding quarter
$0.6 billion. This component of profits measures 19951 1994 1995
receipts of profits from foreign affiliates of U.S. l U T T '
corporations less payments of profits by U.S. affil- o
iates of foreign corporations. Receipts increased . ovemment sector
h A 0 the fi Receipts 22078] a1.1] 554! 70| 321| 368
much more than payments in the first quarter. Expenditures 23284] -34f 224] 200| 343] 251
PIOﬁtS before tax increased $16.0 billion, almost Surplus or deficit (~) ~120.6 345 3ol -1201 -22 17
twice as much as profits from current production.  goua insurance funds w0l osl asl o 12 174
The difference between the two measures mainly  Oter —2588] 249) 288) -119) 34| 57
reflects an increase in inventory profits, which Federal Government
are included in profits before tax and which are Receipts 143790 89| 432f 81 200| 283
r ed (with the sign reversed) in the NIPA’s as Personal tax and nontax receipts 5906| 134] 209] -42| 73] 164
eco.r d ( ith the .gn . ) Corporate profits tax accruals . 1821 -6.0] 145 6.1 5.7 40
the inventory valuation adjustment. indirect business tax and nontax g1 03] o | 15| o[ -28
Contributions for social insurance 575.3] 16.8 79 46 700 107
Government Sector Expenditures 1567.4] —200] 122 69| 21| 175
Purchases 43361 -207 -27 92| ~124 1.7
e National defense | 2838 -74 0 88| -162f -15
The fiscal position of the government sector Nondefense 1498 54| -26] 3] 28] 32
improved in the first quarter of 1995, as the com- T'?j'g‘é,:;%}:,?:‘s (::" ggg;é ﬁg %é gg :§§ $§Z
1 3 0 rest of WO X =12, . . . -14,
bined deficit of the Federal Government and of o 0 S 8 Ve i 20| -70] 44| 59| 52| 55
State and local governments decreased $11.7 bil- Nt interest paid _ 2100) —42{ 95| 58| 91| 65
. e . Subsidies less current surplus of government enterprises 2711 —42] 38| -104 89] -27
lion, to $120.6 billion (table 11). This turnaround SUEES %2\ 39| 31 87| 83 20
: . which: Agricultural SUDSIAIES .....sewssseussessnss S— ; : -3 . . -
was largely the result of an improvement in the Less: Current surplus of government enterprises ... 9.1 3 2l 17l -8 47
Federal Government deﬁcit. Less: Wﬂge accruals less disbursements .........ooeceeneciens 0 0 0 0 0 0
Surplus or defiit () -1603] 439 311| -89| -71| 108
Federal Social insurance funds 729] 100 42 8| 14 174
Other -2232{ 839| 268| -94| -85 -66
The Federal Government deficit fell $10.8 bil- State and local governments
lion, to $150.3 billion, in the first quarter after Receipts 17l 3l es| 47| 1741 1e0
increasing $7.1 billion in the fourth quarter and Pasonal o nonas et wel 27l 24| 2| 23 22
1l i 1 1 - orporate profits tax accruals ...... i ~1. . : . J
$8.9 billion in the third. .The' lmprovement re Indifect business tax and nontax a68] 52| 58| 53| 67 48
flected both an acceleration in receipts and a  Contributions for social insurance ... ol 8| 8 8 8 9
deceleration in expen ditures Federal grants-in-aid 211.0] =70 4.4 59 652 55
Expenditures 0520 96] 47| 178] 125 131
Receipts.—Receipts increased $28.3 billion in the  purchases 7633| 46 95| 180 93] 95
first quarter after increasing $20.0 billion in the el hamets opsiow - my w8 & B @
i - et interest pai 3y -5 - - -
fourth. The acceleration was more than 8C" | ass: Dividends r6CaNG by GOVEINMENt e o T Y B 1| 4 3
counted for by personal tax and nontax receipts guggggies less curment surplus of government enterprises —29.2 6.1 6.6 56 6.4 6.3
. N . . upsiaies K
and by contributions for social insurance. Less: Current surplus of government erterprises ... 300 2 8 5 5 3
Lgss: Wage accruals fess disbursements .......ivciiiinns 0 0 0 0 0 0
3. Industry profits are estimated as the sum of profits before tax and Surplus or deficit () 2071 63 18| 31 49 9
the inventory valuation adjustment (1va); it is shown in N1pa table 6.16C as o
“corporate profits with 1va.” Estimates of the capital consumption adjustment Social insurance funds 65.1 -3 0 -8 -2 0
by industry do not exist. Other -354| -90 18 -25 51 8
4. The income of Federal Reserve banks is treated as corporate profits in NoTE —Doliar levels are found in NIPA tables 3.2 and 3.3. ‘
the NIPA’S.
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billion after increasing $8.3 billion, as a result of
a slowdown in wages and salaries and the effects
of annual indexation for inflation on the 1995
withholding tables.

Contributions for social insurance increased
$10.7 billion after increasing $7.0 billion. The
step-up reflected an increase in the social secu-
rity taxable wage base and an increase in monthly
premiums for supplemental medical insurance,
both of which were effective in January 199s.

Indirect business tax and nontax accruals de-
creased $2.8 billion after no change. The down-
turn reflected a decline in collections of customs
duties as a result of reduced tariffs under the
General Agreement on Trade and Tariffs and the
North American Free Trade Agreement.

Corporate profits tax accruals increased $4.0
billion after increasing $s5.7 billion. The
slowdown reflected a deceleration in domestic
corporate profits.

Expenditures—Expenditures increased $17.5 bil-
lion in the first quarter after increasing $27.1 in
the fourth. Slowdowns in transfer payments and
in net interest paid and a downturn in subsidies
less current surplus of government enterprises
were partly offset by a turnaround in purchases.

Transfer payments increased $6.5 billion after
increasing $16.2 billion. A downturn in trans-
fer payments to the rest of the world was partly
offset by an acceleration in transfer payments to
persons. Transfer payments to the rest of the
world decreased $14.2 billion after increasing $10.3
billion; the increase in the fourth quarter was ac-
counted for primarily by a $12.0 billion (annual
rate) payment to Israel to finance military pur-
chases. Transfer payments to persons increased
$20.7 billion after increasing $6.0 billion. Most of
this step-up was accounted for by social security
benefits (old-age, survivors, and disability insur-
ance). These benefits increased $9.8 billion after
increasing $2.1 billion, reflecting a 2.8-percent
cost-of-living adjustment that went into effect in
January. In addition, transfer payments to per-
sons were boosted $5.1 billion in the first quarter
by an expansion of eligibility and higher benefits
for the earned income tax credit, which became
effective in January.

Subsidies less current surplus of government
enterprises decreased $2.7 billion after increasing
$8.9 billion. The downturn was attributable to
both a slowdown in subsidies, which reflected
a downturn in agricultural subsidies, and an
upturn in the current surplus of government en-
terprises, which mainly reflected an increase in
postal rates in January.

Federal Reserve Bank of St. Louis

Net interest paid increased $6.5 billion after
increasing $9.1 billion. The deceleration was
mainly attributable to gross interest paid, which
increased $5.8 billion after increasing $9.8 billion.

Purchases increased s$1.7 billion after decreas-
ing $12.4 billion. This turnaround was largely
attributable to defense spending, which decreased
much less in the first quarter than in the fourth.
Defense purchases decreased $1.5 billion after de-
creasing $15.2 billion, as purchases of durable
goods and structures turned up and as services
declined less than in the fourth quarter. Most of
the upswing in purchases of durable goods was
attributable to military equipment, which rose
$2.6 billion after decreasing $8.1 billion; purchases
of “other” military equipment, aircraft, and ships
all increased after decreasing in the fourth quar-
ter. Purchases of defense services decreased $s5.0
billion after decreasing $6.8 billion; compensa-
tion of employees turned up as a result of a pay
raise for Federal military and civilian employees,
which went into effect in January.

Nondefense purchases increased $3.2 billion af-
ter increasing $2.8 billion. Step-ups in purchases
of services, durable goods, and nondurable goods
were largely offset by a downturn in the purchases
of structures. Purchases of nondefense services
increased $1.9 billion after an increase of $0.7 bil-
lion. This acceleration was due to an increase in
compensation that resulted from the pay raise for
Federal employees. Purchases of durable goods
increased $0.6 billion after increasing $0.1 billion,
largely because of a slowdown in timber sales
(sales except those by government enterprises for
goods and services similar to those provided by
the private sector are treated as deductions from
government purchases). Purchases of nondurable
goods increased 0.9 billion after increasing $0.6
billion; reduced sales by the Commodity Credit
Corporation accounted for the step-up. Pur-
chases of structures decreased $o.2 billion after
increasing $1.4 billion.

Grants-in-aid to State and local governments
increased $s5.5 billion after increasing $5.2 billion.

State and local

The State and local government surplus increased
$0.9 billion, to $29.7 billion, in the first quar-
ter after increasing $4.9 billion in the fourth.
In both quarters, receipts increased more than
expenditures.

Receipts increased $14.0 billion in the first
quarter after increasing $17.4 billion in the
fourth.  This slowdown was accounted for
by indirect business tax and nontax accruals,
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This slowdown was accounted for by indirect
business tax and nontax accruals, personal tax
and nontax receipts, and corporate profits tax ac-
cruals. Indirect business-tax and nontax accruals
increased $4.8 billion after a $6.7 billion increase,
as sales taxes increased $1.7 billion after an in-
crease of $4.1 billion. Personal tax and nontax
receipts increased $2.2 billion after an increase of
$3.3 billion; the deceleration was in income tax
receipts. Corporate profits tax accruals increased
$0.5 billion after an increase of $1.3 billion; the

slowdown reflected a deceleration in domestic
corporate profits.

Expenditures increased $13.1 billion in the
first quarter after increasing $12.5 billion -in
the fourth. Net interest paid was un-
changed after a $o.5 billion decrease. Pur-
chases increased $9.5 billion after increasing
$9.3 billion. Within purchases, structures de-
creased $0.8 billion after a $2.6 billion in-
crease; all the other components of purchases
accelerated. [
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May 1995

NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected NIPA Tables

New estimates in this issue; “Preliminary” estimates for the first quarter of 1995.
The selected set of nipa tables shown in this section presents quarterly estirnates, which are updated
monthly. (In most tables, the annual estimates are also shown.) These tables are available on the day of
the gross domestic product (Gpp) news release on printouts and diskettes on a subscription basis or from the
Commerce Department’s Economic Bulletin Board. For order information, write to the National Income and
Wealth Division (BE-54), Bureau of Economic Analysis, Washington, bc 20230 or call (202) 606-9700.
Tables containing the estimates for 192987 are available in the two-volume set National Income and Product
Accounts of the United States; see inside back cover for order information. For 1988-93, the complete official
time series of N1PA estimates can be found as follows:

1988 1989 1990 1991-93
Most tables.......covinnen.ns NIPA’s, vol. 2 July 1992 SurveEYy | Aug. 1993 SurveEY | July 1994 SURVEY

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

»

Aug. 1994 SURVEY
Apr. 1993 SURVEY

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

Sept. 1993 SURVEY

Aug. 1994 SURVEY
Aug. 1993 SURVEY

Sept. 1994 SURVEY
Aug. 1994 SURVEY
July 1994 Survey

Summary Nipa series back to 1929 are in the September 1994 issue of the SurvEy. Errata to published Nipa tables
appear in the September 1992, April 1993, October 1993, March 1994, November 1994, and April 1995 issues. Nipa
tables are also available, most beginning with 1929, on diskettes. For more information on the presentation of
the estimates, see “A Look at How BEA Presents the NIPA’s” in the February 1995 SURVEY.

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

1. National Product and Income

Table 1.1.—Gross Domestic Product

[Biliions of doltars]

Table 1.2.—Gross Domestic Product in Constant Dollars
[Biltions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally 'adjusted at annual rates
1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1996
v ! 1 1] v [ v | i L v !
Gross domestic Gross domestic
product ............comenes 6,343.3| 6,738.4| 6,478.1| 6,574.7| 6,689.9) 6,791.7} 6,897.2| 6,979.7 Product .........o.cceereennee 5,134.5 5,344.0 5,218.0| 5,261.1} 5,314.1| 5,367.0j 5,433.8} 5,470.0
Personal consumption Personal consumption
expenditures ... . |4,378.2} 4,628.4| 4,469.6} 4,535.0] 4,586.4| 4,657.5| 4,734.8] 4,785.8 expenditures ... 3,458.7} 3,579.6| 3,506.2| 3,546.3 3,557.8| 3,584.7| 3,629.6) 3,646.1
Durable goods ..... .| 53801 5915 5628 576.2{ 580.3| 591.5] 617.7| 614.7 Durable goods .. 489.9¢ 532.1| 5108 521.7] 522.2| 529.6] 554.8] 549.1
Nondurable goods . 1,339.2]1,394.3| 1,355.2] 1,368.9] 1,381.4] 1,406.1] 1,420.7] 1,433.1 Nondurable goods 1,078.511,109.5{ 1,088.04 1,098.3} 1,104.3] 1,113.4{ 1,121.9]1,129.0
SOIVICES .ovvrrseermreerersseconseee 2,501.0| 2,642.7}2,551.6] 2,589.912,624.71 2,659.9] 2,696.4] 2,737.9 SEIVICES coverreusemsesrsssssanenese 1,890.3) 1,938.1 1,907.4} 1,926.3{ 1,931.4] 1,941.8] 1,952.9} 1,968.0
Gross private domestic Gross private domestic
investment ..........cocureneer 882.,0(1,032.9] 922.5] 966.6|1,034.4) 1,055.1] 1,075.6] 1,110.1 Investment ....... 819.9 951.5{ 862.5| 898.9| 950.9| 967.3| 989.1|1,024.6
Fixed investment . 866.7| 980.7{ 913.5] 9425| 967.0] 992.5|1,020.8]1,054.8 Fixed investment 804.6| 903.8) 851.7| 873.4| 891.7| 910.2| 939.7| 9723
Nonresidential .. 616.1| 697.6] 646.3) 665.4| 683.3] 709.1 732.8] 766.9 Nonresidential 591.6] 672.4| 627.2| 643.6] 657.9] 680.0 708.2] 7423
SHUCHUIBS .o.vvensssnncans 17341 182.8] 176.7] 172.7{ 181.8| 184.6] 192.0] 200.0 Structures 147.7} 1506] 148.7] 144.1] 151.0] 1516} 1556] 1609
Producers’ durable Producers’ durable
equipment ... 442,71 514.8| 469.6| 49271 501.5] 524.5) 640.7] 566.9 equipment ... 4439] 521.9( 4785] 499.4| 506.9] 528.4| 552.6] 581.4
Residential ........umsmmenes 250.6] 283.0] 267.2| 277.1] 2836 283.4] 288.0| 2879 Residential .....eoiscenns 213.0] 231.3] 2245] 2299! 2338( 230.2{ 231.5} 230.0
Change in business Change in business
inventories ... 154] 522 9.0f 24.1| 674] 626] 548} 553 inventories ... 153 478 108{ 254] 592| 57.1| 494| 523
Nonfarm .. 20.1] 458] 10.7] 223] 604 534 474] 544 Nonfarm ... 185] 40.7) 107} 224) 51.7| 4741 417] 498
Farm -4.7 64{ -17 18 70 92 74 9 Farm -3.2 741 A 33 75 9.7 7.7 25
Net exports of goods and Net exports of goods and
services —65.3| —98.2] -71.21 -86.7) -97.6] -109.6] —98.9] —113.1 services -73.9] -110.0] -82.2| ~104.0] —111.8| -117.0| —107.4| -120.0
Exports ... 659.1) 718.7| 680.3| 674.2] 704.5f 7305 765.5{ 7758 602.5{ 657.0] 6252 619.6| 643.9] 6€66.5 697.9f 702.2
Imports 724.3| 816.9] 751.4| 760.9] 802.1f 840.1| 864.4] 8889 676.3] 766.9) 707.4| 723.6] 7556] 783.5] 805.0] 8222
Government purchases ........ 1,148.4] 1,175.3 1,157.2{ 1,159.8| 1,166.7| 1,188.8| 1,185.8] 1,196.9 Government purchases ........ 929.8] 922.8] 931.5| 919.9] 917.1] 932.0f 922.2] 9194
Federal ..uoooereresees 4436| 437.3] 430.8] 437.8 435.1| 444.3] 431.9| 4336 Fedetal ......oc.cuommcecersee 356.6] 337.6] 351.1] 341.7) 334.7| 343.5) 330.4| 3269
National defense . 302.7] 29231 299.1} 201.7| 291.7] 300.5{ 285.3| 283.8 National defense 243.7] 226.7] 238.7] 2285) 226.1] 233.0{ 219.1] 215.
Nondefense ..... 140.9] 145.0] 140.7) 146.1| 143.5| 143.8; 146.6] 149.8 Nondefense ...... 113.0f 1109 1124]| 1132] 108.7{ 110.5] 111.3] 111.€
State and local ... 704.7) 7380| 717.4] 7220| 7315 7445{ 753.8| 763.3 State and local 6731} 6852 580.4{ 578.3] 5824| 5885 691.8] 592

Digitized "'Kote Percent ¢hanges from preceding period for selected items in this table are shown in table 8.1.
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SURVEY OF CURRENT BUSINESS

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

[Biliions of doliars]

May 1995 o 13

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

_Seasonally adjusted‘ai annual rates
1993 1994 1995
vl m v |

1993 | 1994

Seasonally adjusted at annual rates
1993 1994 1995
I\ ! li [l N t

1993 | 1994

Gross domestic

product ........ccorereeeer 6,343.3( 6,738.4! 6,478.1} 6,674.7| 6,689.9] 6,791.7| 6,897.2) 6,979.7
Final sales of domestic
PrOQUCE ovvrveverecereeesssnnes 6,327.916,686.2| 6,469.21 6,550.6| 6,622.5 6,729.1| 6,842.4] 6,924.4
Change in business )
INVENIONBS evvervnniernsernees 154 522 9.0 241 8674] 626] 548 553

... 12,405.8{2,584.7| 2,461.6 2,513.2| 2,561.2 2,606.2| 2,668.1{ 2,691.4
. 12,380.4] 2,532.4] 2,462.6] 2,489.1) 2,493.7} 2,643.6| 2,603.3} 2,636.1

Final sales ...
Change in bu
inventories . 154] 522 9.0{ 24.1| 674} 626] 64.8] 553
Durable goods . . |1,041.01 1,153.6| 1,081.91 1,118.7} 1,137.6{ 1,170.0/ 1,188.1{ 1,221.7
Final sales 1,082.4{1,118.8/1,072.9] 1,098.2 1,099.4} 1,125.8| 1,151.8} 1,174.5
Change in business
INVENONBSs w.unvumussicenss 860 348 9.0/ 20.6] '382] 441 363 472
Nondurable goods ......c..... 1,364.81 1,431.1] 1,379.7] 1,394.5| 1,423.5/ 1,436.3} 1,470.0{ 1,460.8
Final $A18S ...cooonvsnenasions 1,368.0 1,413.6] 1,379.7| 1,300.9] 1,394.3| 1,417,8] 1,451.5| 1,461.6
Change in business
inventories ... 6.7} 174 0 35| 29.2| 185 185 82

3,405.5 3,576.2 3,459.3 3,503.8] 3,555.4| 3,603.6( 3,641.9] 3,682.9
532.0| 577.6( 557.2| 5§57.7| 573.4| 6B1.9] 597.3] 605.4

Gross domestic

product ..........connnee 5,134.5| 5,344.01 5,218.0{ 5,261.1| 5,314.1| 5,367.0| 5,433.8| 5,470.0
Final sales of domestic
PROJUCE +oconecvneioeesenesrreene 5,119.3]5,296.2} 5,207.2{ 5,235.7) 5,254.9| 5,310.0 5,384.4} 5.417.7
Change in business
INVENTONBS covcveereecrrersasnn 15.3] 478 108 254} 59.2] 57.11 494] 523

2,081.8 2,223.1 2,135.5| 2,168.8 2,201.3{ 2,235.5] 2,286.9) 2,316.2

Final sales ... . {2,066.5|2,176.4]2,124.7}2,143.3{ 2,142.1| 2,178.41 2,237.5| 2,264.0
Change in bu
inventories 163| 47.8] 108 254 592 67.1] 494] 523
Durabie goods . 986.0] 1,092.1 1,033.6] 1,061.4} 1,071.9] 1,102.5] 1,132.5{ 1,167.8
Final sales ... 977.7|1,060.9] 1,024.7 1,041.7| 1,038.2| 1,063.2} 1,100.6] 1,124.6
Change in business
INVENLONes ..oorceermninces 83| 3t.2 89| 197} 337] 39.3; 320 433
Nondurable goods ... 1,096.8]1,131.0]1,101.9] 1,107.4] 1,129.4{ 1,133.0} 1,154.4} 1,148.3
Final sales 1,088.811,114.4{1,100.0] 1,101.7] 1,103.9 1,115.2] 1,136.9 1,139.3
Change in business
inventories ... 70] 166 1.9 57| 2585 178] 174 9.0
Services ! 2,597.6{ 2,644.5{ 2,611.2] 2,625.8 2,635.8 2,653.9| 2,662.4| 2,666.4

SUHUCIUIBS ...........ooonnnreaiirennns 455.1| 476.4) 471.3) 466.5| 476.9| 477.6 &84.5 4874

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

Table 1.5.—Relation of Gross Domestic Prbdu‘ct, Gross Domestic
Purchases, and Final Sales to Domestic Purchasers -

[Billions of doliars]

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

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

[Billions of 1987 doliars]

Gross domestic product ..... |6,343.3 6,738.4 6,478.1| 6,574.7) 6,680.9] 6,791.7| 6,897.2] 6,979.7

Less: Exports of goods and ) .

SBIVICOS wovvvcercrsesersmssnscsusernas 658.1| 718.7| "680.3] 6742 7045 7305 7655| 7758
Plus: Imports of goods and

SBIVICES vvvsssssssnarmssesnennansones 7243 816.9] 7514} 760.9] 8021 840.1| 8644 8889
Equals: Gross domestic

purchases ! ... 6,408.6| 6,836.6| 6,549.3| 6,661.4| 6,787.5| 6,901.3| 6,996.1) 7,092.8
Less: Change in business

INVBNONES w...vovsivreseesmasmsannss 154 522 9.0 241 674] 628 548 553
Equals: Final sales to

domestic purchasers? ..... 6,393.2| 6,784.4/ 6,540.3| 6,637.3) 6,720.1} 6,838.7 6,941.31 7,087.5

Gross domestic product ...... 6,134.5| 5,344.0| 5,218.0{ 5,261.1} 5,314.1} 5,367.0| 5,433.8| 5,470.0

Less: Exports of goods and

SBIVICES eevovecsucressessessersssesnes 602.5] 657.0{ 625.2| 619.6] 643.9{ 666.5] 697.9| 7022
Plus: Imports of goods and

SBIVICES weeorvrnnsnsenens secsesisenes 676.3] 766.9) 707.4| 7236 755.6] 783.5{ 8050| 8222
Equals: Gross domestic

purchases ! ..........coennen. 5,208.4| 5,454.0| 5,300.2| 5,365.1{ 5,425.8| 5,484.0} 5,540.9) 5,590.0
Less: Change in business )

NVENLONIES .ovvcovvessserssssmsssnnses 153 478{ 108{ 254| 592] 571 494 523
Equals: Final sales to

domestic purchasers? ..... 5,193.1] 5,406.2] 5,289.41 5,339.7| 5,366.6] 5,426.9| 5,491.5| 5,637.7

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

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

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

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

Gross domestic
Product ......onnene 6,343.3| 6,738.4 6,478.1} 6,574.7| 6,689.9] 6,791.7| 6,897.2| 6,979.7
Business ... 16,371.4|5,723.2{ 5,494.41 5,575.7] 5,677.9) 5,771.8| 5,867,2| 5,936.4
Nonfarm ... . |5,293.8{5,669.2| 5,431.7] 5,524.7} 5,618.7] 5,710.7 5,822.6| 5,909.9
. 14,771.0]5,118.4} 4,899.5 4,975.0] 5,075.0| 5,159.7| 5,264.11 5,344.8
522,71 550.7| 5322 549.6] 543.8| 551.0| 558.5| 565.1
753] 849f 792] 871 832 8231 87.0] 870
23| -30.98] -16.5] -36.1| -24.0f -21.1] —42.4] -604
Households and institutions | 285.3] 302.7{ 291.0] 2957 300.1 3047 310.1] 3137
Private households ... 10.8] 114 109 111} 1131 115 116] 118
Nonprofit institutions .. .| 2745 291.3] 280.0| 284.5| 288.8] 293.2| 298.5( 301.9
General government ............. 686.6] 7126 6927 703.3| 711.8 715.2] 7189 720.6
Federal 203.6] 206.2) 2025 206.3) 208.4; 205.4| 204.7{ 207.6
State and local 483.0] 506.4 4902 497.1] 5034] 509.8] 5152 521.9
Addendum:
Gross domestic business
product less housing ...... 4,844.0

Gross domestic
Produet .....vcucescsenieee 5,134.5|5,344,0| 5,218.0{ 5,261.1} 5,314.1] 5,367.0| 5,433.8( 5,470.0
Business 4,409.4 4,613.4] 4,491.7{ 4,532,6| 4,583.6| 4,635.4} 4,702.1] 4,737.5
Nonfarm ... 4,336.4| 4,556.114,433.21 4,486.1] 4,521.31 4,567.9| 4,649.2 4,700.7
Nonfarm less housing ... |3,925.54,137.4} 4,017.914,070.8} 4,103.5] 4,148.11 4,227.3] 4,276.7
ing ... 410.9] 418.8] 4153 4155] 417.8] 419.8] 421.9] 4239
710 822 720 759| 818] 844] 869] 850
1.9] 249 -135 -29.3} -19.3f -17.0] —-34.0] 482
Households and institutions | 215.6| 223.0f 218.4] 220.1| 2225 223.8] 225.6; 226.9
Private househoids ... 9.0 9.2 9.0 9.1 9.2 9.3 9.3 94
Nonprofit institutions . 206.5) 213.7] 209.1 211.0] 213.3] 2145 216.2] 2175
General government .......... §09.6| 507.6] 508.2] 508.4) 5080 507.9] 506.1] 505.6
Federal 146.0[ 138.8] 143.2f 1419 139.9] 137.9| 1355 1341
State and local 363.6| 3688 3651{ 3665 368.1] 389.9| 370.8] 3715
Addendum;
Gross domestic business
product less housing ...... 3,994.9
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SURVEY OF CURRENT BUSINESS

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

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

Income Dollars
{Billions of doliars} [Biltions of 1987 dollars}
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
\% I Il I} [\ { v I Il n v |
Gross domestic product ...... 6,343.3] 6,738.4| 6,478.1] 6,574.7} 6,680.9] 6,791.7) 6,897.2| 6,979.7 Gross domestic product ...... |5,134.5] 5,344.0 5,218.0 5,261.1] 5,314.1] 5,367.0| 5,433.8/ 5,470.0
Plus: Receipts of factor Plus: Receipts of factor
income from the rest of the income from the rest of the
WONA L .oceconnarsanssnconssassnesnse 136.6] 167.1] 141.3] 145.4] 162.1| 176.7) 184.2] 199.6 WOHA! ..verersromsmesssssnsssnnses 100.1] 130.8| 112.4] 1148 127.1f 137.8| 1432| 1544
Less: Payments of factor Less: Paymems of factor )
income to the rest of the income to the rest of the
WO 2 covvorsmeecssesmesmonesssnesas 132.1] 1786 1433] 146.1] 169.5] 188.8| 210.1] 2214 WOMA2 cooeecrceeccerscrsesnassnsinss 103.4] 137.5) 111.7] 1132 130.7] 1449 161.0[ 169.1
Equals: Gross national Equals Gmss national
Product ........cicerusiessansossansens 6,347.81 6,726.9| 6,476.2] 6,574.0| 6,682.5/ 6,779.6(6,871.3{ 6,957.9  product ........ccccccecrvereerenns §,140.3| 5,337.3| §,218.7} 5,262.7] 5,310.5| 5,359.9| 5,416.0{ 6,455.3
Less: Consumption of fixed ) Less Consumptton of fixed
capital ........ cosomsesssssossosssassans 669.1] 7153| 674.0] 734.1| 698.1) 708.9{ 719.3] 7306  CAPHAl .cvvrrecsssrsmorirnneraoneens 6995 6285 602.0] 648.17 614.8| 621.9] 620.4] 6375
°aggg;umpﬁm Equals. Net national product | 4,540.8| 4,708.8( 4,616.7) 4,614.6| 4,605.7| 4,738.0} 4,786.6] 4,817.8
allowances ......... 635.1] 680.3] 650.3| 683.2{ 669.8] 679.4| 688.9] 697.9 Less: Indirect business tax
Lei%:n gua’%cglm gnd nontatx Inalfulity plus X
usiness transfer ents
adjustment ......... -339] -35.0] -238] -60.9] -28.3| -30.5| —30.5{ -32.6 less subsidies plu‘s,abyu':'ent
, surpius of government
Equals: Net national product | 5,678.7} 6,011.5) 5,802.215,840.015,9845) 6,009.8) 6,1520: 62274 prpigeg” ........... an2| sao| 4283| aae7| avag] aso2| ws2] 4504
Less: Indirect business tax Statistical discrepancy 19| -248] -135] -20.3| -19.3] -17.0[ ~34.0] —482
and nontaX bty ....... S253) S640) 5%7) S4a7| S503 5672 S6AD) SS9  gquats: National income ... |4,117.7(4,206.7)4,201.8] 4211.3) 4.280.2) 4315.8| 4375.4] 44157
PAYMeNts ...covcsvurees 2871 307 286] 30| 303] 308f 314 315  Addenda:
Statistical discrepancy 23| 308 165 -36.1 -24.0] -21.1f -424] -804 Net domestic product ........ 4,535.1} 4,715.5] 4,616.0| 4,613.0 4,609.3] 4,745.21 4,804.4| 4,832.8
Plus: Subsidies less current Domestic income ........ 4,112.014,302.4] 4,201.1} 4,200.7| 4,283.8] 4,322.91 4,393.2| 4,430.4
surplus of government Gross national income ....... 5,138.4) 5,362.2] 5,232.2) 5,292.1| 5,329.8| 5,376.9} 5,450.0] 5,503.5
enterprises ... . 9.0 T 1.7 74 30| -80 4 25 o — - =
Equals: National income .....[5,131.4|5,468.4|5,202.0/ 5,308.7{ 5430.7{ 5.494.0| 5.500.4| 58578 s o U5 sooratons ™ ) 1S 1e9derts of neret and chidends ang renvested eamings of forsign
Less: Corporate profits with 2. Consists largely ofpayments to foreign residents of interest and dividends and reinvested earnings of U.S.
inventory valuation and affiliates of foreign corporations.
czpltal o okan 4858 542.7| 5339 508.2| 546.4| 556.0| 560.3] 568.8
adjustments X 3 3 . 4 5 . . j ( i
JUstments ... Bl 27| Du0) N8zl Soal S0 605 oas Table 1.11.—Command-Basis l;irlc;ss National Product in Constant
Contributions . olars
social insurance ..... 5856] 6260 597.2| 614.7| 623.5] 628.9] 636.7] 648.3 [Billions of 1987 dollars]
Wage accruals less [
isbursements ........ 20.01 0 0 0 0 0 0 0 I I
Plus: PeFr,sonalai'r‘\tgresdte ingome | 637.9] 664.0; 627.7) 631.1] 6494} 6742 701.1| 7253  Gross national product ........ 5,140.3) 5,337.31 5,218.7| 5,262.7| 5,310.5| 5,359.9| 5,416.0| 5,455.3
ersonal dividen
income .. .| 1813 19431 184.1] 1857] 191.7) 1969] 202.7| 2055  Less: Exports of goods and
Government transier services and receipts
payments to i factor income from the rest
PEISONS vvovvssearescs 8926) 930.9] 008.3] 9242| 9343] 9454| 955.8] 980.7 LRI ([ — 7116 787.7| 7376 7345 771.0] 804.3] 841.11 8566
Business transfar Plus: Command-basis exports
payments to of goods and services and
L Y— 228 235 227] 232 234] 236] 238 240 receipls of factor income! . | 724.4| - 804.7| 7522 756.2; 790.5| 8188 8538} 8709
Equals: Personal income ..... | 5,375:1] 5,701.7} 5,484.6| 5,555.8] 5,659.9 5,734.5| 5,856.6{ 5,963.2  Equals: Command-basis
A: denda: gross national product .... | 5,153.1 5,354.3{ 5,233.3] 5,284.5} 5,330.1) 5,374.2| 5,428.7) 5,469.6
Net domestic product ....... 5,674.216,023.0]5,804.1] 5,840.7| 5,991.8] 6,081.8| 6,177.8| 65,2492  Addendum:
Domestic income ..... . |5,126.9 5,469.9| 5,264.0 5,300.4| 5,438.1| 5,506.9| 5,625.3] 5,709.6 Terms of trade? ... 101.8] 1022| 102.0] 103.0] 1025 101.8] 101.5| 101.7
Gross national incoms ...... 6,345.5 6,757.8| 6,492.7| 6,610.1| 6,706.5| 6,800.8 6,913.7 70183 1, Expors of goods and services and Toceipts of factor income Geflated by the impicit price deflaler for

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

affiliates of U.S. corporations.

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

affiliates of foreign corporations,

imports of goods and services and payments of factor income.
2. Ratio of the implicit-price deflator for exports of goods. and services and receipts of factor income to the

corresponding implicit price deflator for imports with the decimal point shifted two places to the right,
Nove.~Percent changes. from preceding period for selected items in this table are shown in table 8.1,
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SURVEY OF CURRENT BUSINESS

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

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995
v ! i 1 [\ !
National income ............ 5,131.4| 5,458.4{ 5,262.0{ 5,308.7| 5,430.7] 5,494.9| 5,599.4| 5,687.8
Compensation of employees | 3,780.4( 4,004.6] 3,845.3] 3,620.0 3,979.3] 4,023.7| 4,095.3] 4,158.2
Wages and salaries 3,100.8] 3,279.0| 3,148.4/ 3,208.3| 3,257.2] 3,263.9| 3,356.4{ 3,404.2
overnment 583.8| 602.8| 587.8( 505.7] 601.9] 604.4| 609.0{ 616.4
Other ... 2,617.0]2,676.2} 2,660.7} 2,612.6| 2,656.4{ 2,689.6| 2,747.4| 2,787 .8
Supplements to wages and
SABMES sevssersersssarasasssns 679.6] 725.6] 697.4) 711.7| 722.0 729.7| 7389] 754.0
Employer contributions
for social insurance ... | 324.3| 344.6| 330.6] 338.5] 343.6] 346.0| 350.2] 3544
Other labor income ... 355.3| 381.0] 366.8| 373.2| 3784] 383.7] 388.7] 399.6
Proprietors’ income with
IVA and CCAd] 441.6) 473.7) 4629] 471.0| 471.3] 467.0| 485.7] 4926
Farm .| 373] 305| 444) 472) 393 298 417 435
Proprietors’ income. with :
IVA ..| 445] 468| 515] 545| 466] 372| 49.0; 508
CCAdj .. =72f -13| -10f ~-1.3] -13] -74| -131 -13
NOOAIM covvvevsverssessensnrneses 404.3] 434.2| 4185 423.8| 431.8] 437.1| 44407 4492
Proprietors’ income 300.21 420.1f 403.7) 409.3| 417.5] 423.1| 4305 4364
IVA -8 -12 -9 -6 -1} 11| 171 -18
.| 149} 153] 157] 1521 155] 152} 151} 148
Rental income of persons
with CCAdj . ] 241 217 30.3] 153 344 3268) 29.0f 251
Rental income of persons 86.3| 989 924| 101.7{ 986 988] 96.3] 93.0
{07. s R . 6221 -11.1| -62.1] -86.4] —64.5| -66.2] —67.3] -67.9
Corporate profits with IVA
and CCAd) ...ccoouvernrnnnnncccnis 485.8| 542.7{ 533.9] 6082 546.4| 556.0] 560.3] 5688
Corporate profits with IVA .. | 456.2| 505.0] 495.1{ 471.2| 509.0) 5185 521.4] 530.8
rofits before tax ......... 462.41 5245 501.7f 483.5| 5231| 538.1] 553.5] 569.5
Profits tax Ilabmty 1732 2025 1915 184.1f 201.7] 208.6] 2156] 220.2
Profits after tax . 289.2| .322.0{ 310.2] 2994| 321.4| 329.5] 337.9] 3494
Dividends 191.7] 2052| 194.8] 196.3] 202.5| 207.8] 213.9! 217.1
Undistributed prohts 97.5] 116.8] 1156! 103.0f 118.9| 121.6]) 124.0f 132.2
- -6.2| -19.5] -6.5] —12.3] -14.1] -196f -32.1] -38.7
205 37.7] 388 3707 374 375 388 380
399.5| 409.7) 389.1| 394.2] 399.7] 415.7)°429.2) 443.1
Addenda:
Corporate profits after ax ;
with IVA and CCAdj ....... 3125] 340.2| 3424 324.1] 344.8| 3474 3447} 3486
Net cash fiow with VA and ‘
............................. 528.7) 567.3| 558.9] 550.91 5682 572.1f 568.8] 5769
Undistributed roflts with )
IVA and CCAdj .......... 120.9] 135.1] 147.9] 127.7] 142.3] 139.5| 130.7] 1315
Consumption of fixed
.| 407.8) 4322 411.1]4322| 425.9] 432.6| -438.0]| 4455
621 -195( -651 ~12.3| -14.1} -196 -32.1] -38.7
5348 586.8| 565.5| 6722 582.3] £91.7| 600.9| 6158

CCAdj Capital consumption adjustment

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

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995
w oo e v ]
Billions -of doflars
Gross domestic
product of corporate
business .................... 3,796.2 4,064.7| 3,904.8] 3,957.0! 4,036.0| 4,096.0} 4,169.9| 4,226.7
Consumption of fixed capital .. | 407.8] 432.2) 411.1] 4322| 425.9| 4326 4380 4455
Net domestic product .............. 3,388.4| 3,632.5( 3,483.7] 3,524.8 3,610.01 3,663.4] 3,731.8) 3,781.2
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 377.5| 400.8{ 388.3] 393.5 397.8] 403.9) 408.2] 409.5
Domestic income .. {3,010.9(3,231.7 3,105.4} 3,131.3| 3,212.2] 3,259.6{ 3,323.6] 3,371.7
Compensation o )
employees ... ... 12,471.6]2,622.6| 2,513.8} 2,564.0| 2,603.3) 2,635.4] 2,687.71 2,730.2
Wages and salaries ... 2,045.6|2,170.7| 2,079.6]2,121.1| 2,154.2| 2,180.8 2,226.8 2,258.2
Supplements to wages
and salaries ........... 426.1 4519| 43421 4429] 449.0] 454.6| 46091 472.0
Corporate profits with
IVA and CCAdj .......... 420.5] 482.3) 472.2| 447.1] 485.7] 495.7) 500.6f 501.6
Profits before tax ....... 39721 464.1] 4400 4224) 4623) 477.8] 4938 5024
Profits tax fiability .. | 173.2] 202.5] 191.5| 184.1] 201.7{ 208.6} 2156 220.2
Profits after tax ...... 22381 261.6] 2485| 238.3] 260.7| 269.1] 2782| 2822
Dividends ........... 17721 1826] 180.2| 177.0{ 183.6] 177.1] 1926 204.2
Undistributed
i 48.7| 790] 683 613] 7711 920f 856f 780
-8.2| ~19.5] -6.5] ~123] —14.1| -19.6] 3217 -38.7
295| 377 388 37.0f 374] 375 388 380
118.8] 126.8] 119.4] 120.2) 123.3] 1285 1354| 140.0
Gross domesnc
product of financial
corporate business .. | 386.5] 407.9] 405.5| 388.4| 400.3| 416.8] 417.1{ 427.7
Gross domestic
product of
nonfinancial ,
corporate business .. | 3,409.7} 3,666.9] 3,499.3| 3,568.6) 3,626.7| 3,679.4) 3,752.8} 3,798.9
Consumption of fixed capital .. | 361.5] 382.2| 363.7] 383.7) 376.3| 382.0[ 386.6 392.7
Net domestic product ............. 3,048.213,274.7] 3,135.6 3,184.8 3,250.3| 3,297.5] 3,366.2] 3,406.2
Indirect business tax and
nontax liability
business transfer
payments less subsidies | 344.0] 365.6| 354.3] 358.9) 362.9] 3684 3724 3735
Domestic iNCOMe ......eererer 2,704.2|2,909.1| 2,781.3] 2,825.9 2,887.51 2,929.0/ 2,993.9| 3,032.7
Compensation o .
employees ...... w 12,259.212,392.012,293.912,337.11 2,373.1] 2,405.1{ 2,452.41 2,491.9
Wages and sal .. | 1,866.21 1,975.8{ 1,893.8] 1,929.4] 1,959.8} 1,986.2] 2,027.8] 2,056.6
Supplements to wages
and salaries ........ | 393.0] 416.1] 400.1] 407.7| 413.4] 4189 4246 4353
Corporate profits wit
IVA and CCAdj ... 330.9| 394.0] 371.6] 372.2| 304.7; 399.1| 409.8] 4047
Profts before tax . . 355.9] 365.2{ 386.6] 3882
Profits tax liabili 143.4] 147.1] 155.9] 156.9
Profits after tax 2125 2181 2307 231.3
Dividends 164.3] 157.3] 172.1} 180.8
Undistribut
profits 16.9] 52.1] 322 408 481} 608 586 505
-8.2] 1951 65| —123] ~141] -19.6] -32.1] -38.7
436] 534| 527 51.7] 528 536 553] 553
1140 1232] 1158 116.8] 1198} 124.8] 1316 136.1
Billions of 1987 dollars
Gross domestic
product of
nonfinancial
corporate business .. |2,942.9] 3,121.9| 3,019.5{ 3,062.6| 3,098.9} 3,131.2| 3,195.0| 3,230.7
Consumption of fixed capital .. | 3253 339.1f 327.0| 3424} 3339 337.8] 342.1| 3466
Net domestic product ............ 2,617.6] 2,782.9] 2,692.5 2,720.2| 2,765.0] 2,793.3| 2,852.9] 2,884.0
Indirect business tax and
nontax fiability plus
business transfer
payments less subsidies | 272.4) 284.8] 277.3{ 280.6] 282.1] 285.8] 290.6f 294.3
Domestic iNCOME .......eceereee 2,345.2§2,498.112,415.2} 2,439.6 2,482.9] 2,507.6| 2,562.3{ 2,589.7

CCAdj Capital consumption adjustment

IVA Inventory valuation adjustment
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Table 2.1.—Personal Income and Its Disposition
[Billions of dollars]

Seasonally adjusted at annual rates
1993 | 1994 | 1993 1994 1995
I\ | I 1l v |
Personal income .........cec..... 5,375.1} 5,701.7| 5,484.6| 5,555.8| 5,659.9| 5,734.5 5,856.6} 5,963.2
Wage and salary
isbursements .............. 3,080.8} 3,279.0) 3,148.4/ 3,208.3{ 3,257.2| 3,293.9| 3,356.4| 3,404.2
Commodity-producing
INAUSITIES .ooovecrererrecnse 7738 8182 791.0] 801.9] 811.6] 821.8] 837.3} 8483
Manufacturing ... 58841 6175] 601.7] 609.4] 612.8| 618.3| 629.5] 638.2
Distributive industries 7019 7485{ 7126| 7286 742.5] 7535| 769.6] 778.8
Service industries . 1,021.4]1,109.5) 1,057.0] 1,082.01 1,101.2§ 1,114.3 1,140.5 1,160.7
Government ......eceeerens 583.8! 602.8| 587.8] 595.7| 601:9] 604.4{ 609.0| 616.4
Other labor income .......... 355.3| 381.0f 366.8| 373.2| 378.4) 383.7; 388.7] 399.6
Proprietors’ income with
inventory valuation and
capital consumption
adjustments .... 441,68} 473.7) 462.9] 471.0| 471.3| 467.0{ 4857 492.6
Fam ... 37.3) 305 444 472 393 298] 4171 435
Nonfarm ... 404.3] 4342 4185}] 423.8] 431.9| 437.1] 444.0{ 4492
Rental income of persons
with capita!
consumption
adjustment .......c.coccie 244) 27,71 30.3] 15.3{ 34| 326 29.0] 25.1
Personal dividend income | 181.3] 194.3] 184.1) 185.7| 191.7| 196.9] 202.7] 2055
Personal Interest income 637.9| 664.0] 627.7] 631.1| 649.4| 674.2| 701.1] 725.3
Transfer payments to
PEISONS ...ccovevrcumaressansarns 915.4| 963.4] 931.0] 947.4] 957.6] 969.0| 979.7]1,004.7
Old-age, survivors,
disability, and heaith
insurance benefits ...... 4444) 4735 452.1] 463.8| 470.7] 4765 483.1 496.7
Government
unemployment
insurance benefits ...... 339 2331 327] 2791 2351 214f 205 203
Veterans benefits .......... 2011 20.tf 200 200] 198 203 20.1). 206
Government employees
retirement benefits ... 1187} 126.9) 121.1| 1228 1262 128.5| 130.2] 1326
Other transfer payments | 298.3{ 319.8] 305.1| 312.9] 317.4] 322.3] 3258| 3345
Aid to families with
dependent children 239) 2421 241 2421 243 24.3] 242} 23.7
L0111 R 27441 2953] 281.0} 288.7] 293.1| 298.0f 3016 310.8
Less: Personal
contributions for social
INSUIANCE .oovnreeverenerenes 261.3| 281.4) 266.6] 276.3) 279.9| 282.9{ 286.6] 293.8
Less: Personal tax and
nontax payments .............. 686.4] 7421 707.0{ 723.0{ 748.4] 744.1] 754.7| 7134
Equals: Disposable personal
LT, T, 4,688.7| 4,959.61 4,777.6] 4,832.8} 4,913.5] 4,990.3| 5,101.9{ 5,189.8
Less: Personal outlays ........ 4,496.2} 4,756.5) 4,688.2| 4,657.3| 4,712.4| 4,787.0| 4,869.3] 4,924.3
Personal consumption
OXPENAIRUIES wovvusnssasrsnacse 4,378.2 4,628.41 4,469.6| 4,535.0| 4,586.4| 4,657.5{ 4,734.8| 4,785.8
Interest paid by persons ... | 108.2] 117.6] 108.7] 111.7] 1155 119.3] 124.0) 1278
Personal transfer pa?lments
fo rest of the world (net) 99| 106 98f 105( 105( 10.3] 105( 107
Equals: Personal saving ...... 192.6( 203.1| 189.4] 175.5{ 2011} 203.3] 232.6} 265.5
Addenda:
Disposable personal
income:
Total, billions of 1987
o o511 S 3,704.1] 3,835.7] 3,747.8} 3,779.2| 3,811.5 3,840.9( 3,911.0{ 3,953.9
er capita:
Current dollars  ........... 18,153| 19,003 18,421| 18,588 18,853 19,095] 19,473{ 19,769
1987 dollars . | 14,341} 14,696| 14,451] 14,535] 14,625| 14,697 14,927 15,061
Population {mid-period,
ONS) wovverecrrereaseneeene 268.3] 261.0| 259.4| 260.0] 260.6| 261.3| 262.0| 2625
Personat saving as
percentage of disposable
personal INCOME ..uuunuunneer 4.1 4.1 4.0 36 4.1 4.1 4.8 5.1

NOTE.—~Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 2.2.—Personal Consumption Expenditures by Major Type of

Product
[Billions -of dollars]
Seasonally adjusted at annual rates
1993 | 1994 | 1993 1994 1995
v | [ Il v |
Personal consumption
expenditures ............. 4,378.2] 4,628.4] 4,469.6] 4,535.0] 4,586.4) 4,657.5( 4,734.8| 4,785.8
Durable goods ... .| 538.0) 591.5{ 562.8| 576.2| 580.3| 591.5| 617.7| 6147
Motor vehicles and parts ... | 228.0] 251.21 241.4] 253.0] 245.8| 245.5 260.4| 2544
Furniture and household
equipment ... 2089] 229.7| 217.7] 218.1) 225.3] 233.7| 241.7 2418
Other 1011 110.6| 103.7f 105.1] 109.3] 112.3] 1156 1186
Nondurable goods .............. 1,339.2] 1,394.3| 1,355.2{ 1,368.9] 1,381.4} 1,406.1] 1,420.7| 1,433.1
|07 [ 649.7] 679.6| 660.8] 667.9] 6755 683.7) 691.2| 697.6
Clothing and shoes . 23541 2465 240.70 241.9] 243.9] 247.8| 252.6] 252.8
Gasoline and oil .. 1056 107.2| 104.4] 103.2] 103.7] 1108 111.3] 1144
Fuef oil and coal .. ! 1371 139 1565 131 134] 126) 131
Other 347.3| 3354) 340.4| 3452| 350.5 353.0] 355.3
Services 2,642,7] 2,551.6] 2,589.9| 2,624.7] 2,659.9] 2,696.4] 2,737.9
Housing .. 629.0] 660.0] 638.8] 648.2] 655.2| 663.9] 672.8| 680.7
Household 256.3] 26421 261.3| 261.1 2659| 265.3] 264.5] 269.3
Electricity and gas 112.8] 113.0} 115.1] 116.3] 115.2] 1119 108.8] 1113
Other household
operation 1435| 161.1] 146.2| 144.8] 150.7| 153.5] 155.6{ 158.0
Transportation .. 170.6] 179.6] 1738| 175.4| 1785 180.5] 184.0] 187.1
Medical care 680.5| 727.1} 697.3| 707.4{ 7209 7332 746.8] 7585
Other 764.7| 811.8| 780.7| 797.8] 804.3| 817.0] 828.3| 8423

Table 2.3.—Personal Consumption Expenditures by Major Type of

Product in Constant Dollars
[Biltions of 1987 dollars}

Personal consumption l
expenditures ............. 3,458.7} 3,579.6| 3,506.2) 3,546.3| 3,557.8] 3,584.7] 3,629.6| 3,646.1
Durable goods ... . | 4680.9] 532.1] 510.8{ 521.7] 522.2} 529.6] 554.8] 549.1
Motor vehicles and parts ... | 196.1] 2082| 204.7] 213.7} 205.3] 202.0f 21t.9] 202.7
Furniture and household A
equipment ... 214.1|. 238.7| 2246] 2259| 232.51 241.7| 2545 256.2
Other 79.71 85.2| 81.5] 820] 844| 86.0f 884 901
Nondurable goods ................ 1,078.5{ 1,109.5| 1,088.0{ 1,098.3| 1,104.3| 1,113.4] 1,121.9] 1,129.0
] [ 524.0f 5356| 528.1| 531.8] 536.1| 535.7| 5385| 5412
Clothing and shoes . 197.8] 208.8] 202.4| 203.8| 204.9] 210.2{ 2164| 2169
Gasoline and oil . 865 87.2| 866 86.1] 867 880] 882 90.3
Fuel oil and coal . 1211 1191 1221 134] t14] 11.7] i} 116
Other . 2682 2659( 2588 263.1| 265.1f 267.8] 267.6] 269.1
Services 1,890.31 1,938.1} 1,907.4} 1,926.3] 1,931.4] 1,941.8{ 1,852.9] 1,968.0
Housing .. 402.6] 601.3] 4954 497.7 500.0] 502.6] 505.0| 507.4
Household 2253| 2283| 2269 2287 229.1] 228.1] 227.1| 230.1
Electricity and gas 98.6] 982] 99.6] 101.1] 1002] 97.2] 945 96.6
Other household
operation 126.7] 130.0] 127.2] 127.7] 1289| 130.9] 132.6] 133.5
Transportation . 127.9] 1327 1290.8§ 130.91 131.8] 1324| 1357} 1371
Medical care 466.4| 479.01 470.4] 4732 4774 481.0] 48447 486.8
Other 5782 596.9| 584.9] 5959| 593.1] 597.7{ 600.7] 606.6
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3. Government Receipts and Expenditures

Table 3.2.—Federal Government Receipts and Expenditures Table 3.3.—State and Local Government Receipts and Expenditures
[Billions of dollars] [Billiens of dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 }. 1994 | 1993 1994 1985 1993 | 1994 | 1993 1994 1995
[\ | il i v 1 v ! I U} I\ |
ReCeipts .....ovccrervrrcrrenrnns 1,265.7] 1,379.0/1,313.6| 1,337.4{ 1,380.7| 1,388.8] 1,408.8{ 1,437.1 RECOIPES .....crveurrcennvnrne 891.0| 943.2| 9188 919.1] 935.6| 950.3| 967.8| 981.7
Personal tax and nontax ‘ Personal tax and nontax
receipts .. | 520.3| 566.6) 536.8] 550.2] 571.1] 566.9{ 57421 590.8 receipts 166.1] 176.5] 170.2| 1729 1753| 177.3] 180.6] 1828
Income taxes ... 50591 5489{ 521.4] 533.6| 552.5! 550.8] 5585 575.1 Income taxes 123.3] 131.5] 1266 1287 130.6] 132.0[ 134.8] 1365
Estate and gift taxes . 129] 15.0] 13.8] 148 169 143] 13.8] 136 Nontaxes . 2271 238] 232 2351 237 239] 2411 243
NONEAXES «crvvveenrrreresssssarensenee 1.8 1.8 1.7 1.7 1.8 1.8 1.8 19 Other 20.1) 21.2] 204| 2071 211) 214] 217} 220
Coyj %r:tel pF:ofits taxbaCﬁruals 1;128 1?_7’\]5 1%8 1?(15 g 1(1523 1%3 133; 1%2;; Corporate profits tax accruals 303f 354 337 23] 354f 362 375 380
ederal Reserve banks ...... I . } I . . . . X .
o 1270] 149.9] 1420] 1358| 1494] 154.4] 1599| 1623  Indirect business tax and

nontax accruals ...

440.7 4629| 449.0| 454.2| 460.0f 465.3| 472.1| 4768

Indirect business tax and 217.8| 220.7] 22421 227.8[ 2319| 233.6

nontax acruals .. 846l o12| 07] 904l o04] 918 er9| ses 186.4| 1es0| 189.8| 1915 1936| 196.4
Exdse s ... g 84 89 @i sy s el w8 49| 458| 460 458 465 469
ustoms duties . ; . . - . - .
y y y Contributions for social
NORIAES ... 8 185 168 17} 159} 168 162) 162 Thogrance 678 709| oeo| 607 70| 713 721] 730
Contrbutions for socia si7al 5551l sosal sl ssaol ss7sl seas| s7ss  Federal grantsin-aid 186.1| 1076| 107.0 190.0| 1944 2003| 2065| 2110
Expenditures .. . 11,507.0]1,538.1| 1,533.7] 1,513.7 1,525.9) 1,542.8 1,560.9 1,567.4 Expenditures 864.7| 917.0| 8843 893.9] 908.6] 926.4) 939.0) 952.0
PUICHESES vrnrveenenn. 4436] 437.3] 4308| 4378] 435.1| 444.3] 431.9] 4335 PUIChESES ..ovvvecesreencanscscerassens 704.71 738.0] 7174 722.0f 731.5( 7445} 753.8] 763.3

National defense . 3007 2923} 200'1| 2017 2917 3005| 2853 2838 Compensation of

Nondefense 1409| 1460| 1407| 1461 1435| 1438] 1466 1498 SmPIOYeSS . poall S04 29021 ATl Sheal 5098 S1o2) 221
Transfer payments (ned) ........ 658.0| 6825) 674.1] 671.5| 676.2] 683.0] 699.2] 705.7

TO PEFSONS wemsesrrrsn 6422| 66655) 6498| 6509| 6635| 6685| 6745 6952  Tramsfer payments topersons [ 250.4) 273.3) 2686| 26431 270.7| 276.8) 281.3| 2855
Torestof the world (net) . | 157|159 243 11.6] 127 144] 2470 105 Nt interest paid . —534| 48| -538 54| 46| —s5.1] 556 5556
Grants-in-aid 1o State and Inerest paid 85.1| 655 652 653 655| 656 657 €59
{ocal GOVEINMENS ... 1864} 197.6] 19700 1000] 194.4] 2003 2055 211.0 Less: Interest received by

Net nerest gaid a5l 1915 1835 103l 1688 1944 2035 2100 QOVBINMENL +vvvvr e v e 1184 1204{ 1188] 119.4] 1201 1207 121.3] 1215

et interest paid .. . . i } . y . 1 - R

Interest paid 2143| 2205| 2139| 2083| 2177 2232| 2329] 2388  Less: D'V'de"?s received by
To persons and business | 172.7] 1735 171.4] 185.1| 172.8] 1758 180.3] 181.8 governmen
To test of the world (net) 416 4701 424) 432 449 473 526f 569  Subsidies less current surplus

104{ 109 105 10.7{ 108 109 11.3] 116

Less: interest received by of government enterprises . | —26.7] -28.6] -27.6] -27.7( -28.3] 289 -20.3] -20.6
government ... 307 290 304 29.1| 289 288 294] 288 SUDSITIES +1everseessesnessessarssnss 4 4 4 4 4 4 4 4
Subsidies less current surpius Less: Current surplus of
of government enterprises . | 357|202 393 351 313 209 208 271 government enterprises .. | 271 289 27.9) 281 287} 2020 207 300
SUDSITIES onvervrecrerssssissersens 3741 331 416) 377 346) 259] 3421 362  Less: Wage accruals less
Less: Current surplus of CliSDUISBMENIS cvocsvrsssnssrsses 0 0 0 0 0 0 0 0
government enterprises .. 17, 391 23] 28] 33 50 44 91 .
Surplus or deficit (),
Less: Wage accruals less ‘ national Income and
CliSDUISOMBNIS cvvcvrrseursrrens of; 0 0 0 0 0 0 0 product accounts ..... 263 26.2| 345 252 270] 239] 288 297
Surplus or deficit (-), Social insurance funds ......... 66.3| 656] 662 659 659 653 651 65.1
national income and 161 SR ~-40.0| -30.3| -31.7| -40.7| -38.9] 414 364 -354

product accounts ..... —241.4] -159.1} -220,1| —176.2] —145.1| —154.0| —161.1| —150.3

34.0[. 63.1 393 48.3{ 635 b41; 555) 729
. | —275.4| —212.2) ~2569.4| -225.5] —198.7| —208.1| —216.6] —223.2

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



18 e May 1995

SURVEY OF CURRENT BUSINESS

Table 3.7B.—Government Purchases by Type
{Billions of doliars]

Table 3.8B.—Government Purchases by Type in Constant Dollars
[Billions of 1987 dollars)

Seasonally adjusted at annual rates Seasonally adjusted at annual ratés.
1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
v 1 i n Y i v | 1 it v |
Government purchases |1,148.4| 1,175.3{1,157.2| 1,159.8| 1,166.7| 1,188.8| 1,185.8/ 1,196.9 Government purchases | 920.8] 922.8{ 931,5| 919.9] 917.1} 932.0| 922.2| 9194
443.6| 437.3] 439.8] 437.8] 435.1) 444.3] 431.9| 4336 356.6] 337.6| 351.1] 341.7] 334.7| 343.5) 3304} 3269
National defense .. 302.7| 292.3] 299.1| 2017 2017} 3005 285.3| 283.8 National defense . 243.7| 226.7) 238.7| 2285 226.1| 233.0{ 219.1} 215.0
Durable goods .. 708 619) 668 646 63.1) 641 559] 59.2 Durable goods .. 64.8| 6554| 61.4) 579] 558 67.8] 50.2) 628
Nondurable good 95 8.0 9.2 79 72 85 8.5 15 Nondurable good 8.6 74 84 7. 6.7 79 7. 73
Services ... 2181 217.6] 219.1] 2145] 217.3] 2228 216.0{ 2108 Services ... 166.9) 160.5| 165.7] 159.8] 160.8] 163.6] 157.8) 150.8
Compens Compens
employees 1358 1349 1344{ 1353 1356f 135.1] 133.5] 1344 employees 96.5] 90.8] 93.7] 925} 015 904 887 875
Military .. 883 86.3; 864] 871 870 863 849 855 Military 630 69.2| 61.3] 605 6971 689f 578F 57.1
Civilian .. 475 485 480| 48.2] 485 488 486 489 Civilian . 334 316 324] 320{ 31.8] 3t5{ 3.0 304
Other servic 824 827! 846 7920 817 87.6] 824 765 Other services 704 69.7) 7200 67.3] 69.] 732} 694] 633
Structures ... 45 47 44 47 4.1 52 5.0 6.1 Structures ... 3.4 34 3.1 34 29 37 35 43
Nondefense ....... 140.9] 145.0| 140.7{ 1461 143.5] 143.8| 146.6] 149.8 Nondefenss ...... 113.0] 1109 1124{ 113.2] 108.7| 1105[ 111.3| 1118
Durable goods ... 7.2 74 73 74 7.2 74 78 8.2 Durable goods ... 8.0 8.0 85 75 75 84| 87 9.1
Nondurable goods .......... 72 71 72 75 721 65 71 8.0 Nondurable goods .. 6.4 6.0 64) 65/ 60] 53] 60] 69
Commodity Credit Commodity Credit
Corporation Corporation
inventory change ... =3 =5 3 =2 -2| -10p -8 2 inventory change ... =3 =7 3 =21 -5 13| -7 2
Other nondurables ..... 76 7.6 6.9 7.7 74 75 7.7 78 Other nondurables ..... 6.8 6.7 6.1 8.8 6.6 6.6 6.7 6.7
SOIVICES .ouvcercemmummssnsnsninee 114.8{ 1189 114.3] 1192 1185 1186] 119.3} 121.3 SEIVICES crvveevrreerersesoreenes 885 87.2| 874] 889 86.1) 874] 862 857
Compensation of Compensation of
employees 679 71.3; 681] 71.0] 729 703 712} 733 employees 496 4811 49.4| 494 485] 475] 468} 466
Other seivices 470| 478 462| 482) 456 4831 481 480 Other services 389 3947 38.0| 395 376] 399 394 39.t
SHUCKUIES .ooervercesssssrnees 17 116 11.9] 120] 107} 11.2] 126] 124 SHUCIUTES ..oeresersersessnnens 10.1 97) 102] 102 9.0 94| 104} 104
State and local ... 7047 7380 717.4| 722.0{ 731.5{ 744.5| 753.8| 763.3  State and local 673.1] 585.2 580.4| 578.3| 5824| 5885 5918 5925
Durable goods .. 369] 385( 373 380{ 384 388 389] 393 Durable goods .. 321] 329 324] 327] 328 330/ 332§ 333
Nondurable good 62.6] 667 62.6; 64.3] 650f 66.5] 67.1] 695 Nondurable good 536] 559 544 6552| 556 562| 568 57.3
Services 506.7] 530.0] 5125 520.5| 526.7| 533.3] 539.4| 546.8 Services ... 399.1] 407.2| 401.2] 404.0| 4059| 4087 4102 4118
Compens: Compens
employees 483.01 5064 490.2] 497.1{ 5034 509.8] 51562 521.9 smployees ... 3636| 368.8| 365.1f 366.5| 368.1] 3I69.9| 370.6] 3715
Other services 226] 238] 223] 235 233 238] 24.2| 249 Other services 355] 384] 362 375 378] 387 396 402
SHUCIUIES ovveecerecrcercsrernensenes 99.6! 103.8{ 105.0f 99.2] 101.5) 1059 1085] 107.7 Structures 883 89.2( 024| 864 881 906 91.7] 902
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
[Billions of doliars] [Billions of 1987 doltars}
National defense National defense
purchases 302.7) 292.3| 209.1| 291.7| 201.7] 300.5| 285.3| 283.8 purchases ... 243.7| 226.7| 238.7] 228.5| 226.1 233.0f 219.1] 215.0
Durable goods ..... 706] 61.9] 66.6] 646 631( 641 559 592  Durable goods ... 64.8) 554| 614 57.9] 558) 578 5§02 526
Military equipment . 65.8] 573 61.8] 604] 588] 659.0/ 509| 535 Military equipment 5891 '49.8] 553 533} 509] 51.3] 438] 4556
Aircraft ... 2171 185 215 204 17.1] 201 164 1649 Aircratt ..... 184 150( 180 1681 13.7| 165] 133 130
Missiles . 10.5 89 9.8 95 9.6 8.2 8.3 78 Missiles 11.6 95] 111} 105] 102 9.0 8.5 8.1
Ships ... 10.9 97 100 93| 103 105 8.7 89 i 9.1 78 8.3 7.7 83 85 69 6.8
Vehicles 3.0 1.8 2.1 2.0 1.9 15 1.8 19 25 1.5 1.8 16 1.6 1.2 1.4 15
Electronic equipment . 6.4 55 56 6.2 59 52 4.7 47 59 5.0 5.2 56 5.3 4.7 431 43
[©11) 1T QE—— 134 129] 128] 13.4] 139 135] 110 142 11.4f 108] 109 111} 11.8] 114 94] 1.8
Other durable goods .......... 48 4.7 48 42 43 5.1 5.0 5.7 59 5.8 6.1 46 49 64] 65 74
Nondurable goods ................ 9.5 8.0 9.2l 79 72| 85 85| 75  Nondurable goods 861 74/ 84 74 67} 78 76 73
Petroleum products 32 3.0 2.9 25 34 35 2.7 26 Petroleur products 2.8 2.8 28 2.5 31 3.2 24 26
Ammunition . 35 23 37 3.0 1.7 1.9 2.8 18 Ammunition 33 22 36! 2.7 1.7 1.9 2.5 20
Other nondurable goods ... 28 2.7 25 2.4 22 3.1 3.0 3.1 Other nondurable goods ... 25 24 23 2.2 1.9 2.8 27 27
SRIVICES ...ooovccrnrmrumisrnreseaninnens 218.1| 217.6) 219.1] 214.5) 217.3] 222.8] 216.0] 2109  SerViCeS ... 166.9| 160.5] 165.7| 159.8| 160.6; 163.6{ 157.8) 150.8
Compensation of Compensation of
employees ... 135.8] 134.9] 1344 1353] 1368| 136.1] 1335 134.4 employees 9651 90.8] 93.7] 925 915, 904] 887 875
Mifitary . 88.3] 86.3| 8647 871 870] 863 849] 865 Military . 63.0{ 59.2|] 613] 605| 5977 589 578 571
Civillan ... 475] 485 48.0) 482] 485] 488/ 4861 489 Civilian ... 334] 31.6) 324 320 31.8] 315 31.0] 304
Other services .. 824 827 846{ 792 817 878] 824] 765 Other services .. 704f 6977 720| 67.3] 69.1] 73.2{ 69.] 633
Contractual research and Contractual researcl
development ......ovceene 2741 264 276) 245) 266] 262 24.3] 220 development ... 2401 222 242 216 232 228 211| 189
Installation support! ... | 253] 28.1| 261 268 28.1f 28.1] 284 269 Installation support! ... | 21.7] 236| 215( 229 238 24.2] 237] 221
Weapons support2 8.0 8.1 8.3 72 79 9.6 79 6.2 Weapons support? ......... 6.4 6.4 6.6 X 6.2 78 6.2 49
Personnel support? ........ 1471 164f 155 156 16.3) 17.0{ 168 155 Personnel support? 1.0 122] 114) 116] 122 125 123 113
Transportation of Transportation of
material ... 48 43 53 46 431 43 42 42 Material coveeressesmssnasecense 50 44 58 47 4.2 441 A5l 44
Travel of persons . 44 39 441 39 34] 43[ 44 4.2 Travel of persons . 37 34 35 3] 29 371 36] 35
Other ... -20{ -38 -13| -33| -48 -28 -33 -26 Other .... ~14{ -25{ =-10| -23| -33| -19] 237 -18
Structures ... 45 47 44 471 41 521 50[ 6.1 Structures ... 34 34 31 34 29 377 35 4.3
Military facilities 3.1 3.1 30 30 25 36 32 42 Military facilities 24 22 22 2.2 1.8 28] 231 30
Other 13 1.6 1.4 1.7 1.5 1.6 1.7 1.9 Other 1.0 1.1 1.0 1.2 1.1 1.1 1.2 1.3
1. Includes utilities, ¢ ions, rental p e and repair, and payments to contractors to 1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to

operate installations,

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

development.

3. Includes compensation of foreign personnel, consulting, training, and education.
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4. Foreign Transactions

Table 4.1.—Foreign Transactions in the National Income and Product
Accounts
[Billions of doflars}

Table 4.2.—Exports and Imports of Goods and Services and
Receipts and Payments of Factor Income in Constant Dollars
[Billions of 1987 doliars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
v | i il v } v [ It m{w i
Recelpts from rest of Exports of goods and services ......... | 602.5| 657.0) 625.2| 619.6{ 643.9| 666.5 697.9| 702.2
the world 821.6/ 819.6] 866.6] 907.2| 949.71 9754 Merchandise ! ...... . | 446.0{ 496.9| 468.1] 464.4 484.6 505.1] 533.6] 539.3
Expus of goods and senies . | 65041 7187) 6903 0742 7045|708 TS5l 78D Rorac” | P55a| Haos| rg] Ta17| 1861| 14da| I508] 1400
erchandise . : . . z icas !
Durabie ...... 60| 3552 317l 3777 Services! ... 156.5{ 160.0| 157.1} 155.2] 159.2{ 161.3] 164.3] 162.9

Nondurabie . 1462 161.5] 1511 1468] 1535| 1862| 179:8] 1849
Services ! 2068 2000| 198:3] 2050 209.1| 2120 2132

Receipts of factor income? ...... 136.6] 167.1] 141.3| 145.4] 162.1| 176.7] 184.2] 199.6

Capital grants received by the
nited States (Nel) ...ceveseersnes 0 0 0 0 0 0 0 0

............................ 795.6f 885.8) 021.6| 819.6] 866.6] 907.2| 949.7| 975.4

Imports of goods and services . | 724.3] 816.9] 751.4) 760.9] 802.1| 840.1] 864.4] 8889
erchandise ! . §92.1| 677.2| 6133 6223 665.3| 700.0[ 7212 741.8
Durable ... 385.51 454.3) 407.8) 418.1] 4453| 464.1| 4895 5004
Nondurabi 206.6] 223.0f 2056 204.2) 220.0{ 2359 231.8] 2414

Services! ... 1322 139.7) 138.1) 138.6) 136.8] 140.1] 143.2] 147.1

Payments of factor income? ... | 132.1) 178.6] 143.3] 146.1] 169.5{ 188.8| 210.1] 2214

Transfer payments (net) ... | 31.5 335{ 40.1] 29.0] 30.1| 319 428 287
From persons (net) ...... 991  10.5] 98] 1051 105 103| 1051 107
From government (net) 167 159 243| 116 127 144] 2471 105
From business 59 7.2 59 8.9 6.9 72 76 75

Net foreign investment .............. -92.3f —143.2) ~113.2| —116.4| —135.1] —153.6| —167.7{ -163.6

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

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

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

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

Receipts of factor income? ... 109.1) 130.8] 112.4( 114.8] 127.1| 137.8] 143.2| 154.4

Imports of goods and services ... 676.3) 766.9] 707.4| 723.6| 755.6) 783.5| 805.0| 822.2
Merchandise ! . . | 572.7| 658.5| 599.9{ 615.2] 648.3( 674.6| 695.8| 709.5

Durable ... 380.9( 453.6) 405.1] 417.7) 443.4 463.1| 490.1) 499.3
Nondurable . 191.8| 204.9( 194.8] 197.5| 204.9] 211.5| 205.8] 210.2
Services ! ........ 103.6{ 108.5{ 107.6| 108.5| 107.4{ 108.91 109.1) 112.7

103.4] 137.5| 111.7] 113.2| 130.7] 144.9] 161.0] 169.1

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

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

3. Gonsists lergely of payments to foreign residents of interest and dividends and reinvested eamings of U.S.
affiliates of foreign corporations.

Payments of factor income? .

Table 4.4.—Exports and imports of Merchandise by End-Use Category
in Constant Dollars
[Billions of 1987 doflars]

461.0) 512.1) 480.3| 476.0] 499.5| 521.3( 551.5] 562.6
40.7) 42.0| 425 39.7] 37.8| 418 48.8] 476

Exports of merchandise ...

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

Durable goods ....... 37.6] 413] 375 37.9] 39.6] 434| 443 484
Nondurable goods ... .| 65.11 74.8| 659 6.2 72.1| 774] 825 89.8
Capital goods, except automotive ......... 182.21 205.6) 192.4| 194.7) 204.3] 207.4| 216.0 216.6
Civilian- aircraft, ‘engines, and parts ... | 32.7] 31.6] 345 34.2| 34.1] 286 295 252
Computers, peripherals, and parts ... | 29.3f 33.2] 306] 313} 31.9] 338 36.0 363
Other 120.2) 140.7| 127.3| 129.1| 138.3] 145.0] 150.5{ 155.1
Automotive vehicles, engines, and parts | 524! 57.6] 55.0] 54.3] 559 580 62.2| 62.7
Consumer goods, except-automotive ..... 547) 60.0] 66.9| 554| 58.3) 61.4| 64.8| 625
Durable goods ..... .| 284{ 306| 29.3] 286| 305 305 328 326
Nondurable-goods ... 262 294| 27.7] 26.8) 27.8{ 31.0( 32.1| 29.9
Other 283 31.0f 30.1] 27.8] 31.4| 320/ 329 351
Durable gO00S .....uuumummusuussussismissssnsses 14.1| 155 151] 139} 157) 16.0{ 165 17.5
Nondurable good .| 14| 1565 151 13.9] 157 16.0| 165 17.5
Imports of merchandise .............. 5§92.1| 677.2( 613.3| 622.3 665.3| 700.0{ 721.2| 741.8
Foods, feeds, and beverages ............. 279 3100 289| 29.4| 305 322 31.8] 34.2

Industrial supplies and: materials, except

Betroleum and products ... 889! 1056| 92.3| 97.6{ 103.1} 107.4| 114.2} 120.3
urable goods- ........ 43.0; 539| 46.7| 48.7) 52.9| 553 588 61.3
Nondurable goods ... 459|- 51.8| 457 488/ 502 52.1] 55.3] 59.0

Petroleum-and products .. . . L . X . ,
Capital goods, except automotive ......... 152.4] 184.7| 163.2] 170.5 179.0] 187.9] 201.4f 206.2
Civilian aircraft, engines, and parts ... . . . . . ; . ;
got:nputefs, peripherals, and parts ... | 380)' 46.1] 40.3| 418 44.3| 47.1] 51.2] 505
ther ...

Automotive vehicles, engines, and parts .| 102.4| 118.7| 105.9] 108.1] 116.5} 123:4| 126.8| 1302
Consumer goods, except automotive ..... 134.0 1146.3| 137.9] 137.8( 144.5 148.5| 154.4| 158.7

Durable goods 7021 7701 732} 721 76.8| 77.6] 81.7] 829
Nondurable goods ... 63.8| .69.2! 64.7) 657] 67.7| 70.9] 727 758
Other 35.1]. 39.8] 3751 37.4; 40.4| 40.1) 414 396
Durable goods 175} :19.9] 188| 187 202 20.0{ 20.7{ 19.8
Nondurable goods ... 175 19.9] 188 187 20.2] 20.0f 20.7) 198

Addenda:
Exports of agricultural products ! ... | 43.7] 47.1| 45.4| 437| 43.8| 46.8 54.1] 558
Exports of nonagricultural products ... | 417.3| 465.0 435.0] 432.2] 455.7| 474.6| 497.4] 506.8
Imports of nonpetroleum products ..... 540.6) 626.0| 565.7) 580.7( 613.9] 639.4] 670.1{ 689.2

Exports of merchandise ............ 446.0{ 496.9) 468.1] 464.4] 484.8 505.1) 533.6( 530.3

Foods, feeds, and beverages ... 356| 357| 36.2) 33.0{ 32.0{ 36.3] 4.7 39.7
Industrial supplies and materiais ... 9471 100.5| 96.4] 954| 99.71 103.4} 103.4] 106.6
Durable goods .......... 31.0] 33.1] 31.0] 30.8; 322| 348 345/ 364
Nondurable. goods ... 63.7] 67.4| 654| 645| 67.6| 686 688 702
Capital goods, except automotive .......... [ ! : . : . . X
Civilian aircraft, engines, and parts ... | 25.9| 24.4| 27.0] 26.8] 265 21.9( 224] 19.1
8otgnputers. peripherals, and parts ... | 66.6] 84.5[ 7401 769 79.3] 859] 95.8] 1003
ther

Automotive vehicles, engines, and parts | 46.3{ 50.4{ 48.6] 47.7[ 49.0] 50.7) 54.2] 544
Consumer goods, except automotive ..... 469] 51.01 48.6| 473 49.8 52.1] 54.9] 529
Durable goods . . g . . . X
Nondurable goods ...
Other
Durable goods
Nondurable goods ...

Imports of merchandise

Foods, feeds, and beverages ...
Industrial supplies and materials,
troleum and products ...
urable goods .........
Nondurable goods ...

Petroleum and products ...

Capital goods, except automotive . : .
Civilian aircraft, engines, and parts ... [ 88 87 97| 88 96/ 76 90} 80
Computers, peripherals, and parts ... [ 83.9] 112.7| 94.6] 99.7) 106.9) 115.4] 128.9} 130.0
Other 88.0{ 106.3| 93.0{ 99.2| 102.6] 108.8| 114.5| 120.1

Automotive vehicles, engines,and parts | 87.4| 97.9| 88.9] 90.3] 96.7{ 101.7] 103.1) 105.7

Consumer goods, except automotive ..... 113.9] 123.7| 116.7| 116.9{ 122.2| 125.7| 129.8] 133.2
Durable goods . . 8 : X : .
Nondurable goods ... . \ . . . g

Other 30.3| 335] 320( 32.0[ 342] 338 34.2] 325

Durable goods 15.1] 16.7] 16.0) 16.0f 17.1] 168} 17.1] 163

Nondurable goods ... 15.1] 16.7| 16.0{ 16.0( 17.1] 16.8] 171} 163
Addenda:

Exports of agricultural products ! ...... | 38.6] 40.2] 39.1| 36.6] 37.5| 40.7 45.9] 457

Exports of nonagricultural products ... | 407.4| 456.7| 429.1{ 427.8( 447.1{ 464.4 487.6| 49356
Imports of nonpetroleumn products ..... £16.3| 598.9] 541.8 558.6] 587.9] 610.3| 638.9f 653.1

1. Includes parts of exports of foods, feeds, and beverages, of nondurable .industrial supplies and materials,
and of nondurable consumer goods.
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5. Saving and Investment

SURVEY OF CURRENT BUSINESS

Table 5.1.—Gross Saving and Investment
[Billions of dollars}

Seasonally adjusted at annual rates
1993 | 1994 | 1993 1994 1995
v | ] 1 % !
Gross saving ................ 787.5| 920.6| 8258| 886.2| 923.3] 922.6; 950.3)1,006.9
Gross private saving ........... 1,002.5{ 1,053.5! 1,011.4} 1,037.3] 1,041.41 1,052.7 1,082.7] 1,127.5
Personal saving .................. 19261 203.1) 189.4{ 1755| 201.1{ 203.3] 232.8| 2655
Undistributed corporate
profits with inventory
valuation and capital
consumption adjustments | 120.9f 135.1| 147.91 127.7] 1423] 139.5 130.7| 1315
Undistributed profits ....... 97.5] 116.9] 1168] 103.0] 1189] 121.6] 124.0] 1322
Inventory valuation
adiustiment ....o.ccvcenens -6.21 -195] -65] -12.3] -14.1] -19.6] -32.1{ -38.7
Capital consumption
adjustment ... 2051 37.7( 388 370] 3r4| 375] 388 380
Corporate consumption of
fixed capal ......oocesessesees 4078 43221 411.1| 432.2] 4259| 4326| 438.0] 4455
Noncorporate consumption
of fixed capital .......uweeee 261.2| 2831} 263.0] 301.8] 272.1| 277.3] 281.3] 285.1
Wage accruals less
iSbursements ................ 20.0 0 0 0 0 0 0 0
Government surplus or
deficit (-), nationai
income and product
accounts ... -2156.01 -132.9( ~185.6] —151.1{ ~118.1] —130.1] —132.3} —120.6
Federal .. —-241.4] —159.1| -220.1| -176.2| —145.1] ~154.0] ~161.1{ ~150.3
State and . .. 26.3{ 26.2f 345 262f 27.0] 239] 288 297
Capital grants received by
the United States {net) ..... 0 0 0 0 0 0 0 0
Gross investment ......... 789.8{ 889.7| 809.3] 850.2] 899.3] 9015 907.9| 9465
Gross private domestic
INVESIMBNT covvveesmsinnsensesssssans 882.011,082.9] 922.5| 966.6]1,034.4j1,055.111,075.6{1,110.1
Net foreign investment ............ —02.31 -143.2| ~113.2] -116.4{ -135.1} —153.6| —167.7] —163.6
Statistical discrepancy 23f -309| -16.5| —36.1] —24.0] -21.1] —42.4} -60.4
Table 5.4.~Fixed Investment by Type Table 5.5.—Fixed Investment by Type in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 § 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
v i ft il v | v 1 il il v |
Fixed investment .. 913.5) 942.5] 967.0] 992.5| 1,020.8| 1,054.8 Fixed investment .. 903.8( 851.7( 873.4| 891.7) 910.2} 939.7 972.3
Nonresidential 646.3] 665.4| 683.3] 709.1] 7328 7669  Nonresidential 672.4] 627.2{ 643.6 657.9] 680.0f 708.2| 742.3
SHUCIUIES ...oovonvivrinsissrsnieneens 176.7| 172.7] 181.8] 184.6] 192.0| 200.0 SHUCIUIES ......orereeeemirsrenmsesecsrernne 150.6| 148.7] 144.1| 151.0{ 151.6| 155.6] 160.9
Nonresidential buildings,
including farm ... 1223 119.0] 127.2| 128.6] 135.7) 1420 104.8( 102.71 99.2| 105.41 105.1| 109.5] 113.8
Utilities 344] 347 358 367 383 388 205 285| 284| 29.0] 29.7} 30.7| 308
Mining exploration, shafts, :
and wells 122] 107 114 11.11 11.2] 107 10.0 1.1 wells 7 93] 99] 96| 98 93| 85 94
Other structures .| 927 81 86 79/ 791 86 8.0 83 Other structures . 82| 70| 78| 69| 68 73] 68 70
Producers’ durable equlpmem 442.7| 514.8| 469.6| 492.7; 501.5| 524.5| 540.7| 566.9 Producers’ durable equipmem ....... 443.9| 521.9| 478.5] 499.4| 506.9] 528.4] 652.6| 581.4
Information processing and Information processing and related
telated equipment ....... ... | 151.5} 180.3] 164.4| 189.3] 177.0} 182.5] 1926 198.3 UIPMBNE covveeesonsssncsressasssnsesnnes 200:9( 249.1] 225.2| 233.2) 242.2| 251.2| 269.9f 283.6
Computers and peri Computers and peripheral
equipment ! 4701 541 515 526 63.4f 642 662 57.7 134.8] 122.5] 127.2] 130.3 135.1f 146.5] 155.5
Other 104.5{ 126.2| 112.9| 116.7) 123.5{ 128.3| 1364| 1416 114.3] 102.7| 106.0f 111.8( 116.1] 123.4| 128.1
Industrial equipt 96.7) 113.1] 102.9| 107.0§ 111.0{ 1158 1185 125.6 90.3| 83.6] 86.4| 88.9] 92.1] 938 985
Transportation and refated
119.3] 107.9] 1186} 112.1] 121.3] 12621 1322 9831 90.9] 985 92.3] 99.1f 103.4) 109.4
A1 94.4( 97.8| 101.5] 104.9] 104.4] 109.9 Oth 842| 789( 81.3| 836| 86.1] 857 898
Residential ... 267.2{ 277.1| 283.6| 283.4] 288,01 287.9  Residential ........cuicccnncnniisirinnn. 231.3| 224.5| 229.9| 233.8] 230.2] 231.5| 230.0
Structures . 7] 259.2| 269.1] 275.3| 274.9] 279.2] 279.1 Structures .7) 223.5] 216.9] 222.4] 226.0| 222.3| 223.3| 221.9
Single family .. 133.3| 154.0] 143.21 152.5] 156.2| 154.4| 153.1] 1503 Single family .. 112.1] 124.4| 118.3| 126.1] 127.6] 123.8| 121.0| 1184
Multifamily ...... 10.8] 13.7] 111 11.4] 130] 142 16.1 17.7 Multifamily ...... 98! 11.7) 9.7} 10.0] 11.3] 121} 135] 148
Other structures 98.8] 107.0| 105.0{ 105.2| 106.2| 106.4] 110.1] 111.1 Other structures ... 84.1] 87.4{ 889| 87.3] 87.2| 86.5{ 88.8[ 886
Producers’ durable equlpment 771 84| 80] 80 83 85 8.8 8.7 Producers’ durable equipment ....... 74 78| 76{ 75 78] 79/ 82 81

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

[Billions of dollars]

May 1995 o 21

Table 5.11.—Change In Business Inventories by Industry in CGonstant
Dollars
[Billions of 1987 doliars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
i\ ] it | wv | v [ | i w i
Change in business inventories 154] 522] 9.0{ 24.1] 674] 626 8548 553 Change in business inventories 16.3] 47.8] 10.8] 254 59.21 57.1| 494| 523
Farm -47| 64 -17] 18] 70 92| 74 9 Fam -32f 71l A 33| 78 97[ 77| 25
Nonfarm 20.1] 45.9] 107] 223] 60.4) 534| 47.4] 544 Nonfarm 185 40.7) 10.7| 221| 51.7] 47.4| 41.7| 498
Change in book value .....c.....coveweer 284] 730 18.4] 406] 84.2] 796 87.7] 1074 Manufacturing -8 48] 7.7 9.9 J1 451 44] 144
Inventory valuation adjustment ...... -8.3] —27.2| -7.7| -18.3| —23.8| —26.2] —40.3] -52.9 Durable goods ... -13; 67| 35 68 68 63 69 135
Manufacturing -20] 40|-108] 83 11| 370 31| 129 Nondurable goods . 5| 19 421 34 60) 1.8 28] 6
Durable goods .. -23| 62| -55 53] 68 59| 67| 124 Whglezglle "agg gg }32 g -tg };g ;gg 183 %;g
le goods ... 3| 22| -52] 29| -59] -22| -3 E urabie gooas .. g . . . - !
Nondurable good 52 P I Nondurable goods .. 24| 18] 0| 13| 4| 32 50| 34
Wholesale trade .... 49| 140, 1.1 -2.0f 20.7| 188 185] 238
I . 11. -1l 199| 15.1] 1221 19 Merchant wholesalers 441 108 -4 -2.01 16.0] 152 14.1| 195
Durable goods . 22 8 7 99| 151 122} 19.8 D , 1al o 5
Nondurable goods ..... 28] 22| 4 20| 8 37 63 40 urable goods .. 191 901 -3 —18 172 114t 94| 157
Nendurable goods 25 19/ -1} -1 ~1.2f 39{ 50/ 38
Merchant wholesalers 5.0 125 A 32 189 17.3] 16.9] 224 Nonmerchant wholesal 0 150 14] 1ol 18l 17l 171 15
Durable goods ...... 211 1031 -2 ~22) 198 128 10.7] 180 Durable goods .. Al 18] 10l 221 ol 23t 171 19
N Nondu'r]able gﬁds i 2-? 3% g —}? ;-g ‘14-‘61 ?g ‘11: Nondurable good -2l 0 Al -12f 18] -8 0 -4
onmerchant wholesalers . - i 1 . . . . .
Retai trade ........... 9.1 149 5.0 20 223] 199 166; 96
Rurablfeagloodgoa ; 10.5 ? f(‘) 1-; 2-3 ‘0-6 ‘-f" Durable goods .. 47 100] 40| 59| 62| 158/ 129 87
ondurable g — e o - = Automotive 0| 51 -45] 25] -19] 78| 118/ 85
Retal trade ........... 10.3) 17.8] 57] 27| 26.1] 237] 186] 115 (071,11 — 47) 49 85 25 81] 79| 1.1 2
Durable goods .. 53] 120 46f 62| 7.2 188 157] 106 Nondurable goods 44] 50 11} -3.0] 16.1) 41 27 9
Automotive ~1] 62| -54 30| -24 96 144] 105 Other s59] 87 1271 113l 110l 6.1 82| 5.1
(0] (17:Tqu— 54| 58] 99) 32 96] 92| 13 A Durable goods 20l 40| 77 751 35 35 14 35
Nondurable goods 51 68 11} -85 189 49 29 9 Nondurable goods 30| 471 50/ 37 75! 28 48/ 16
Other 6.9 10.4] 14.7] 13.3| 126 72 72| 62
Durable goods .. 351 48] 92| 91| 42 43] 17} 44
Nondurable good: 34 63| 55| 421 84| 291 55 18
Table 5.12.—Inventories and Final Sales of Domestic Business Table 5.13.—Inventorles and Final Sales of Domestic Business
by Industry by Industry in Constant Dollars
[Billions of dollars] {Bittions of 1987 dollars}
Seasonally adjusted. quarterly totals Seasonally adjusted quarterly totals
1993 1994 1995 1993 1994 1995
v | I [l v ] v ] I I v !
Inventories ! 1,138.4| 1,145.7] 1,163.7| 1,185.2{ 1,221.0{ 1,251.7 Inventories ! 1,003.8 1,010.2| 1,025.0{ 1,039.2| 1,051.6 1,064.6
Farm 97.6] 99.4] 938 940 984] 986 Fam 855| 86.3] 882] 06| 925 932
Nonfarm 1,040.8| 1,046.6] 1,070.0] 1,091.21 1,122.511,453.0  Nonfarm 918.3| 923.8{ 936.8] 948.6| 959.0] 9715
Durable goods 580.9| '588.0| 602.2| 617.8| 6339| 652.3 Durable goods 517.0) 5219 530.3] 540.2| 5482 559.0
Nondurable goods 457.9| 458.6] 467.8| 473.4] 4887 5007 Nondurable goods 401.3| 401.9] 406.4] 408.4[ 4109 4125
Manufacturing 304.6] 395.9( 400.2| 405.1{ 4140 4246 Manufacturing 350.7| 362.1] 362.3| 363.4| 3645 368.0
Durable goods 24521 246.3] 249.8| 253.8] 259.6] 265.2 Durable goods 2265 2282 2299 2315 2332 2366
Nondurable goods 149.4{ 149.6] 150.5| 151.3] 154.4{ 159.3 Nondurable goods 1332| 1339 1324] 132.0] 131.3] 1314
Wholesale trade 2599 260.0{ 266.2{ 272.9| 280.5| 2904 Wholesale trade 2239 223.7{ 228.1] 232.3| 236.2] 2415
Durable goods .. 161.7] 162.4| 167.6) 1725| 177.1] 1835 Durable goods 140.9] 1409 145.3] 1487 151.4] 1558
Nondurable goods 982 97.7] 985 100.4| 103.4| 10698 Nondurable good: 83.0] 827 828] 836 849] 857
Merchant wholesalers 2322 2318 237.71 243.8| 251.0| 259.7 Merchant wholesalers 189.2| 198.7( 202.7| 206.6| 210.1] 2149
Durable goods ...... 14411 144.1] 14951 163.7| 157.7] 1634 Durable goods ...... 1253] 124.8] 120.1] 132.0{ 134.2} 1382
Nondurable goods 88.0f 87.8] 8831 90.1] 932 962 Nondurable goods 7401 739] 736 746 758 768
Nonmerchant wholesalers .. 2771 282] 285F 291 295 308 Nonmerchant wholesalers .. 247 249] 253| 257 262f 265
Durable goods ... 175/ 183] 182} 188 194 201 Durable goods ... 166 181 181] 167] 7.1} 176
Nondurable goods 10.2 99] 10.3f 103] 102 107 Nondurable goods 9.1 88 9.2 8.0 9.0 89
Retail trade 282.0] 283.0) 292.2] 299.2) 310.1] 316.0 Retail trade 242.7| 243.2) 248.7| 253.7) 257.6] 260.0
Durable goods .......esissmsmsmmmmmsscssenens 13641 136.6] 140.5; 1453} 153.0] 157.3 DUrable gOOdS ..rvcwsuerrsssrsmmsmsssmssrssscesssss 1168] 1171 1186| 122.6] 1258] 1280
Automotive 66.8] 675 685 709 766 603 Automotive 576] 583 67.8] 59.7 627 648
Other 686 692 720f 744 764 769 Other 582| 589 609 629! 63.1] 632
Nondurable goods .......emsmmsimssasssssessens 1466 1464 151.7) 153.9] 157.1] 1587 Nondurable goodS .....ceuvesesersmsmmenssermeasens 126.8| 126.1] 130.1] 131.1{ 131.8] 1320
Other 104.4{ 107.7] 111.3] 1140] 117.8| 122.1 Other g21| 949] 977 99.2] 100.7) 1020
Final sales of domestic business? ........ 457,11 462.6] 467.5| 475.8| 484.4| 490.1 Final sales of domestic business? ........ 373.4| 8715.6] 377.0| 381.5( 387.7| 3904
Final sales of goods and structures of Final sales of goods and structures of
domestic business? .......wrvieicns 250.8) 253.9| 255.6| 260.5) 266.7| 270.1 domestic busingss? ... 216.3f 217.5| 218.3| 221.3] 226.8) 2293
Ratio of inventories to final sales of domestic| Ratio of inventories to final sales of domestic{
business business
tnventories to final sales 2497 248 249 2491 252] 255  Inventories to final sales 269 269f 272 272y 271} 273
Nonfarm inventories to final sales .. 228 226] 2291 229] 232y 235 Nonfarm inventories to final sales .. 2461 246 248 249] 2471 249
Nonfarm inventories 1o final sales of goods and Nonfarm inventories: to final sales of goods and
structures 4151 412f 419 4191 421] 427 structures 424] 425] 4291 428} 4231 424

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories caiculated from
current-dollar inventories in this table is not the current-dollar 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
prices. The latter is the change in the physical volume' of inventories valued at average prices of the quarter. In
addition, changes calculated from this table are at quarterly rates, whereas CBI is stated at annual rates.

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

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

SURVEY OF CURRENT BUSINESS

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

Table 6.16C.—Corporate Profits by Industry

[Billions of doflars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
| i il v !
National income
without capital
consumption
adjustment .............. | 5,156.4| 5,483.9 7| 5,350.3| 5,449.6] 5,515.8{ 5,620.1 5,710.6
Domestic industries . 15,151.9] 5,495.51 5,278,7 5,351.0] 5,467.0] 5,527.8| 6,646.0| 5,732.3
Private industries 4,386.7} 4,702.0| 4,507.0{ 4,567.5( 4,664.6] 4,732.0{ 4,843.9| 4,920.0
Agricutture, forestry, and
fisheries 9541 101.9] 103.8) 107.9] 101.0
Mining ... 4041 402 409) 39.71 387
Consfruction .. .. | 2154] 238.3| 2227 227.9] 2389
Manufacturing ... 911.9] 979.7} 9455| 967.1] 970.3
Durable goods ........... | 514.3] 5624] 539.1] 554.9] 554.9
Nondurable goods ...... 3976 417.4] 4064 4122] 4154
Transportation and public
IS coovcsrensessnsinsenenss 384.8] 407.5! 392.2| 391.0] 4048
Transportation 166.1] 177.6] 170.2] 169.3] 175.9
Communications ........ 107.6) 1134{ 107.7] 110.1] 1126
Electric, gas, and
sanitary services ... | 111.1] 1165 1143] 111.6) 1163
Wholesale trade . 2886 310.2] 294.3] 300.2| 3126
Retail trade .| 4449| 475.6) 4514| 455.8| 4722
Finance, insurance, and
real estate . .. | 846.0] 894.2| 8652 860.7| 885.07 903.0f 928.3........
Services . 11,159.6] 1,254.41 1,190.9] 1,217.2] 1,241,1} 1,267.5{ 1,291.7] ..coovsoense
Government 765.2| 793.4) 771.7| 783.5| 792.4] 795.8{ 8021 8123
Rest of the world . 451 -11.5| 19| -7 -74| -120 -21.8

—25.91

Nonfinancial
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Federal Reserve banks ...
Other

Manufacturing
Durable goods ... .
Primary metal industries .......
Fabricated metal products ..
Industnal machmery and

Nondurable goods . -
Food and kindred products ...
Chen;hcals and allied

Transpomu&ﬁ';iﬁ&";;’ﬁ&ié’ii&iii{{éé"ii
Wholesale and retall trade ...........

Othe
Rest of the WOND ...ooitiinnnnrnsaressnronsanssen

- ~
OSONNIMO© O
[ R T

ggmﬂm

1993 1993 1994 1995
v | I 1l Y !
Corporate profits with inventory
valuation and capital
consumption adjustments ...... 485.8 533.9] 508.2{ 546.4| 556.0| 560.3| 568.8
Domestic industries 4205 472.2] 447.1| 485.7| 495.7) 500.6 501.6
Financial 89.5 100.6| 749y 90.9| 96.6{ 90.8} 96.9
NONFINANCIAL ©vuussunsiannrsresssrasmansssissenserses 3309 371.6) 372.2{ 394.7] 399.1| 409.8| 404.7
Rest of the World ............cueisiscins 65.3 61.7) 61.4] 60.7] 60.3] 59.7| 67.2
Receipts from the rest of the world | 742 747 778 79.1] 89.8] 90.0] 996
Less: Payments to the rest of the )
world 89 13.0| 16.6| 184| 29.6f 30.3) 324
Corporate profits with Inventory
valuation adjustment .............. 456.2 495.1) 471.2] 509.0) 518.5] 521.4 530.8
Domestic Industries ...............cccoeeurnnnne 391.0 433.4| 410.1| 448.2( 458.1| 461.7| 463.6
Financial 103.7 114.6] 89.6| 106:4| 112.6] 107.2} 114.2
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7. Quantity and Price Indexes

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

Seasonally adjusted Seasonally adjusted
1993 | 1994 | 1993 1994 1995 1983 | 1994 | 1993 1994 1995
v ! il W} w i 1\ | I il w |
Gross domestic product: Nonresidential:
T — 130.7| 148.4| 142.7) 144.8 147.4| 149.6) 151.9| 153.7 CUITENt dOIIArS wovwrvsvseseersssnsss 123.8{ 140.2| 129.8] 133.7| 137.3| 142.5| 147.2} 154.1
ey Tob7 eights 193] 117.7] 1149 1159] 117.1] 1182 1197 1205 Quantty indexes:
ot | i VD Y s T s | Gl | ) 4 124 ) 128 4 o
Prics indorss. T WOIBS o D) TR A THRE) o9y 1B A T ‘Benchmarieyears weights ..... [ 112.9] 126.1) 118.1] 121.1] 1238 127.7} 132.2| 1384
Fixed 1987 weights ............... 125.5) 128.9 126.6] 127.5| 128.5 129.4| 130.3] 131.3 Price indexes:
Chain-type annual weights ... | 124.6] 127.9] 125.6( 126.6] 127.5| 128.4 120.2| 130.2 Fixed 1987 weights ........c..... 113.0) 115.5) 113.7) 114.4] 115.2| 116.0] 116.4] 116.7
Benchmark-years weights ...... 124.81 128.11 125.8] 126.8] 127.7§ 128.5] 129.4] 130.4 Chain-type annual weights .... | 110.4] 112.0] 110.7| 111.3| 111.9] 112.5] 112.5] 1126
Implicit price deflator ..o 123.5{ 126.1] 124.1] 125.0{ 125.9] 126.5] 126.9] 127.6 Benchmark-years weights ...... 100.71 111.4] 100.9] 110.51 111.2] 111.8] 111.9] 112.0
Personal consumption expenditures: Impficit price deflator .... 104.1} 103.8} 103.0) 103.4| 103.9] 104.3] 103.5{ 103.3
Current doars ... csssivusisissesssssisins . . ! ! ! . . Structures:

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

Current dollars ...........evememeeeeer 101.2] 106.7{ 103.1| 100.8| 106.1| 107.8{ 112.1] 116.7
Quantity indexes:

Benchmark-years weights X : X Fixed 1987 weights ........... 86.2{ 87.9| 86.8] B4.1] 88.1] 885 90.8] 939
Price indexes: . Chain-type annual weights | 86.2| 879 86.8( 84.2] 88.2] 885 909 94.0
Fixed 1987 WeIghtS ....cccoosrcrmcsarnens . . . X . ! ; Benchmark-years weights . | 86.2] 87.9] 86.8] 84.2] 88.2| 88.5( 909 94.0
e | 0 80 g | e
encnmark-years weights - g : : . . . . Fixed 1987 weights ........... 117.3} 121.2 118.8] 119.7] 120.3] 121.7| 123.2] 124.1
|mphcﬂ price o L2116 O 126.6] 129.3| 127.5( 127.9] 128.9] 129.9| 130.5{ 131.3 Cham-type annl.glm Welghts 117.4} 121.3] 118.8] 119.7] 120.4] 121.7) 123.2| 124.2
Durable goods: Benchmark-years weights . | 117.4] 121.3{ 118.8] 119.7} 120.4| 121.7f 123.2] 124.2
Current dollars ... ... | 133.3] 146.5] 139.4| 142.7| 143.7] 146.5] 153.0] 152.3 Impticit price defiator ... 117.4] 121.4{ 118.8] 119.8) 120.4] 121.8] 123.4] 124.3
Quantity indexes: ,
Fixed 1987 weights .... Producers’ durable
Chain-type annual wei 118, . : . ! X equipment:
Benchmark-years weights .......... 118.9] 127.9{ 123.4| 125.9] 125.7] 127.1} 132.7| 130.9 Current dollars 135.6] 157.7] 143.8) 150.9) 153.6| 160.7| 165.6| 173.7
Price indexes: . Quantity indexes:
Fixed 1987 WeIghts ......cccccsseren | X . Fixed 1987 weights .......... 136.0] 159.9| 146.6| 153.0| 155.3| 161.9] 169.3| 178.1

Chain-type annual weights
Benchmark-years weights ..........
Implicit price deflator ......ovmiene

Chain-type annual weights | 126.5{ 146.2{ 134.4] 140.5| 142.1] 148.3| 154.0] 161.8
Benchmark-years weights . | 127.4] 147.2] 135.3] 141.4] 143.1] 149.3| 155.1| 163.0
Price indexes:

Nondurable goods: Fixed 1987 weights ........... 110.7{ 112.5{ 111.1] 111.7| 112.5{ 113.0} 112.8] 112.9
gurretr]tt dp(ljars ................................ 132.4:137.91 134.0{ 135.4| 136.6| 139.1] 140.5] 141.7 Chain-type annual weights | 107.2| 108.0{ 107.1} 107.5| 108.2| 108.5 107.9| 107.7
uantity indexes: ‘ Benchmark- weights . | 106.5| 107.3| 106.3{ 106.7{ 107.5{ 107.8] 107.3; 107.1
Fi)(ez 1987 WEIGNS <.oovnrrenressonnne 106.7]109.7] 107.8] 108.6] 109.2| 110.1| 111.0[ 111.7 implicit price d\gl::gr _‘eg_s._ 99.7] 987 981 987 98.3 ggg 37_9 975
Chain-type annual weights 106.3| 109.3| 107.2| 108.2] 108.8}] 109.7] 110.5) 1112 [ ~  ~* 7 T o ’
Benchmark-years weights- .......... 106.3]-109.2{ 107.1( 108.1] 108.7| 109.6] 110.4{ 111.1 Residential:
111.2{ 126.7| 118.6( 123.0{ 125.9{ 125.8| 127.9] 127.8

Price indexes: Current dollars

Fixed 1967 weighs .... 125.0( 126.6| 125.4| 125.4| 125.9| 127.3 127.8] 128.1 Quanity indexes:

Chain-type annual wei 124.6] 126.2| 125.0{ 125.2] 1256/ 126.9| 127.3] 127.6 i i Y
Borcmaryeas wots . | 1268) 1233 1261) 1282 286) 1269 1273) T Cranyps amial waghs . | 65| 1026 907| 1021 16| 1022| 1028 162
Implicit price deflator ....... 124.2] 125.7] 124.6] 124.6| 126.1} 126.3| 126.6| 126.9 Benchmerk-years weights 1 947 1028] 098! 10221 1039 1023 10258 1022
Services: Price indexes:
8ﬂg:tri‘ttydiglclj:f:eé ............................... 162.7| 161.4] 155.8] 158.2] 160.3 162.4| 164.7) 167.2 Fixed 1987 Weights ....oocrees 1174 122.0( 118.8] 120.2] 121.0f 122.8] 124.2} 124.9
! - Chain-type annual weights .... | 117.6) 122.3] 119.0] 120.4{ 121.3] 123.1| 124.4] 125.1
Eﬁgﬁ)}fgg MEIghtS e 11541 1164 1169 1176) 1180} 1186) 1133) (202 Benchmark-years weights ..... | 117.5| 1222| 1189 120.3| 121.2] 123.0| 124.3] 1250
P_Bechmark-years weights ......... 114.8] 11771 1158 116.9] 11733l 117'9| 118'8] 1195 Implicit price deflator ... 117.6] 122.3] 119.0] 120.5} 121.3} 123.1} 124.4} 126.2
nce indexes: Exports of goods and services:
Fixed 1987 Weights .......csuuvumseens 133.5] 137.6) 135.0| 135.9( 137.0] 136.1| 139.2] 1404
Chaintype annual Wighs ... | 1380] 1372| 1345| 1355( 1365| 137.7] 1388( 1400 || Gurert SOES v 181.1) 1975 186.9) 185.3) 1936} 2007) 2103 2132
Benchmark-years weights .. | 133.0 21 1345 5] 136.7 .71 138.8 X .

ITRHCH PE GOEIOT e Fixed 1987 WBIGMS ... 165.5| 180.5{ 171.8| 170.2| 176.9| 183.1) 191.8| 1929

Chain-type annual weights 159.7| 171.5] 164.8| 162.4| 168.7| 173.9] 180.9] 180.9

Gross private domestic investment: Benchmark- ight 160.8| 172.6| 165.8] 163.5] 169.8| 175.0 182.2} 182.
L — 137.9| 1231] 120.0] 136.1] 1408] 1435{ 1482 | prie mra YoAIS Weights 808 1726 1658) 1605 1608) 175.0) 1622 1623
uanity indexes: FiXed 1987 WEIGNLS ... 1163) 118.1| 115.6) 116.7] 1175] 1184] 1198] 1219
O arn i 12701 10541 12001 1268 128.1) 13201 1367 Chain-ype annual weights | 1134 115.4] 1135| 1142] 1148] 1157] 116.9] 1186
Benchrark-years Waights .......... 120.8] 109.6| 114.1] 121.2] 122.9] 125.0] 120.0 Benchmark-years weights . [ 1126] 1147] 112.7] 113.5] 114.21 11501 1163} 1180
Price indexes: Implict price deflator | 109.4] 109:4| 108:8] 108.8] 100.4] 109.6] 109.7] 110.5

Fixed 1987 WEIGNTS .....vvmnvvcrsnnee [ russsmenes| sevrrssens| wormsnres .
Chain-type annual weights ..
Benchmark-years weights

Imports of goods and services:
Current AONArS ....cu.verrrsssssmsersresssnsaene 142.9] 161.1] 148.2{ 150.1] 158.2] 165.7] 170.5} 175.3

IMHCH PHICE GEMBION .oovsseserrroen. | ]| o] seren] o] v s o] oo || QUATEHY inCiEXES:
Fod mosior et b B Bk B B B Ry
g ain-type annual weig . . . . . . : f \
ot 9] 135.6) 1264) 130.4) 1307} 137.3) 1412) 1459 || Benchmark-years weights 1279 1428| 1329| 135.6| 1412 145.6] 1487|1520
: ai Price indexes:
E‘ﬁ:.%}f,?e’ :fﬁggfs WOIANES o 51280 117:8 120:8 123:3 125j9 13°j° }232 Fixed 1987 WEIgQhtS uvvvvcsunnernnsrrse 1152} 117.2| 115.3| 114.5 116.2| 118.5] 119.8| 1205
Benchmark-years weights 118.8] 112.4] 115.1] 117.4} 119.7] 122.9] 126.9 Chain-type annual weights .| 112.8] 114.01 112.5] 111.6) 113.1] 115.1} 116.1] 116.7

Price indexes: Benchmark-years weights 111.7] 112.9] 111.4] 110.5| 112.1] 114.1] 115.1] 1167

Fixed 1987 Weights ......cussincees 4| 117.5| 116.3] 116.2f 117.0) 118.1] 118.8} 119.3 Implicit price deflator ........c.csresesmmsensees 107.1{ 106.5] 106.2] 105.2] 106.1[ 107.2{ 107.4] 108.1
Chain-type annual weights .41 114.9) 113.0] 113.8] 114.6] 115.5| 115.8] 116.1
Benchmark-years weights 9] 114.4] 112.4] 113.3] 114.0] 114.9{ 115.3] 115.6

Implicit price deflator ... .71 108,51 107.31 107.91 108.4] 109.01 108.61 108.5
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Table 7.1.—Fixed-Weighted and-Alternative Quantity and Price Indexes
for Gross Domestic Product—Continued

{index numbers, 1987=100)

Table 7.2.—Fixed-Weighted and ‘Alternative Quantity and Price Indexes
for Gross Domestic Product, Final Sales, and Purchases
[index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1993 | 1994 j 1993 1994 1995 1993 | 1994 {-1993 1994 1995
v | il 1] v 1 [\ | I i Y |
Government purchases: Gross domestic product:
CUITENt dOAIS ..ovueeeseeseeseeesessessesseseannes 130.3) 133.3] 131.3| 131.6{ 132.3] 134.9] 134.5] 135.8 Current dollars ... 139.7) 148.4) 142.7| 144.8] 147.4| 149.6| 1519 163.7
Quantity indexes: Quantity indexes:
Fixed 1987 weights ... 105.5( 104.7| 105.7| 104.4] 104.0] 105.7| 104.6] 104.3 Fixed 1987 weights .... 113.1} 117.7} 114.9} 115.9] 117.1) 118.2| 119.7| 1205
Chain-type annual wei 105.3| 104.6| 105.3| 104.4| 104.1] 105.6] 104.4] 104.1 Chain-type annual wei 112.2) 116.1] 113.6f 114.5] 115.6] 116.7 117.8] 1183
. Benchmark-years weights 105.1] 104.4| 105.1| 104.2] 103.8] 105.3| 104.2] 103.9 Benchmark-years weights .. 112.0f 116.0] 113.4| 114.3] 115,5] 116.5{ 117.7} 118.2
Price indexes: Price indexes:
Fixed 1987 weights ... 124.5] 128.6] 125.4( 126.7] 128.3 128.2( 130.2| 131.9 Fixed 1987 weights ...........ccoccecneenee 125.5( 1289 126.6| 127.5| 128.5| 129.4] 130.3] 131.3
Chain-type annual wei . 123.7] 127.7] 124.61 126.1f 127.3| 128.1] 129.2| 130.9 Chain-type annual weights .......... | 124.6].127.9] 125.6] 126.6| 127.5| 128.4( 129.2] 130.2
Benchmark-years weights .. | 124.0) 127.9] 124.9{ 126.3} 127.6{ 128.3] 129.4[ 131.1 Benchmark-years weights .. 124.8] 128.1{ 126.8] 126.8] 127.7} 128.5( 129.4| 130.4
Implicit price deflator ........ummemeies 123.5] 127.4] 124.2] 126.1| 127.2| 127.6] 128.6{ 130.2 Implicit price deflator ...........c.. 123.5( 126.1{ 124.1] 125.0) 125.9| 1265 126.9 127.6
Federal: Final sales of domestic product!
Current dollars .......cuvecervessssessinns 115.2] 113.6] 114.2] 113.7] 113.0{ 115.4} 112.2| 1126 Current dollars .......ceecureerssesseeesemssussns . X . 5. A 6] 1534
Quantity indexes: Quantity indexes:
Fixed 1987 WBIGNtS .....ccrurusensneee 92.7] 87.7) 91.2| 88.8| 87.0; 89.2| 858 84.9 Fixed 1987 WEIGHS .....vcvercersmmnncsene . . y . : .3| 120.0
Chain-type annual weights ...... { 92.5| 87.9| 90.9( 89.2| 874| 89.3( 858 84.9 Chain-type annual weights 179
Benchmark-years weights ......... 92.1} 87.6| 905 889| 87.1] 89.01 855 846 Benchmark-years weights 117.9
Price indexes: Price indexes:
Fixed 1987 weights .......c..counnnt 126.1[ 131.1] 127.01 128.5| 130.9| 131.9] 133.2| 135.1 Fixed 1987 weights ........ccoceuvrermennne . 1 A 8 . .41 131.4
Chain-type annual weights ....... | 124.6] 129.7| 125.7{ 127.5] 129.6] 130.1| 131.5} 133.5 Chain-type annual weights . . . . . . .3 130.3
Benchmark-years weignits 125.1} 130.1| 126.2( 128.0] 130.0] 130.5| 131.9] 134.0 Benchmark-years weights .. 1305
implicit price deflator ....... 1244} 129.5( 125.3] 128.1] 130.0f 129.3| 130.7) 132.7 Implicit price deflator ...... 127.8
National defense: Gross domestic purchases 2
Current dollars .......cuwemmsrenrssnes 103.7{ 100.1] 102.4] 99.9] 99.9| 102.9] 97.7] 97.2 CUrent dOArS .ovvvmvensorercesserserssesersonss : 1 . . : . 4] 151.5
Quantity indexes: Quantity indexes:
Fixed 1987 weights ....cueenee 834| 778 81.7) 782 774 798| 7501 73.6 Fixed 1987 weights ........ccoeerseerers . . . A . . .3 119.4
Chain-type annual weights ... | 82.8( 77.4| 8091 78.2| 77.3] 79.5| 747 735 Chain-type annual weights : . .01 116.8
Benchmark-years weights ..... 82.7| 774 808 781 77.3] 794| 747 734 Benchmark-years weights 1169
Price indexes: Price indexes:
Fixed 1987 weights ...t 126.6] 131.5( 127.9] 120.0] 131.1] 132.5] 133.4] 135.0 Fixed 1987 weights .......ccunmusmseneas . z . ) i . 9] 130.9
Chain-type annual weights ... | 125.3{ 129.9( 126.6| 127.8| 129.5| 130.7| 131.7| 1334 Chain-type annual weights 129.9
Benchmark-years weights ..... 125.3] 129.91 126.7) 127.9] 129.5] 130.6] 131.6] 133.3 Benchmark-years weights .. s . . . . .01 129.9
Implicit price deflator ... 124.2] 129.0{ 125.3| 127.7] 128.0{ 129.0{ 130.2{ 132.0 Implicit price deflator .. | 123.0] 125.4] 123.6{ 124.2] 125.1] 125.8] 126.3] 126.9
Nondefense: Final sales to domestic purchasers>:
Current dollars ......ccoeeeeeerseresecens 151.7} 156.1| 151.4] 157.3] 154.5| 164.8| 157.8| 161.3 Current dollars ......ueemsscrssencssssessssnses 137.3] 145.7| 140.4| 142.5| 144.3] 146.9] 149.1] 151.1
Quantity indexes: ' Quantity indexes:
Fixed 1987 weights ... 121.7] 119.4) 121.0 121.8| 117.0{ 119.0] 119.8] 120.4 Fixed 1987 weights 111.5) 116.1] 113.6| 114.7] 115.2] 116.5] 117.9] 1189
Chain-type annual weights ... | 123.4] 121.4| 122.6] 124.4{ 119.5; 120.8| 121.1] 121.4 Chain-type annual weights 110.2].114.11 111.9] 112.9] 113.4] 114.5] 116.6] 116.4
Benchmark-years weights ..... 122.0{ 120.0] 121.2] 122.9] 118.0] 119.4; 119.7} 120.1 Benchmark-years weights 110.3] 11421 -111.9] 112.9] 113.5] 114.6| 115,7] 1165
Price indexes: Price indexes: -
Fixed 1987 weights ..........ce... 124.3] 130.1] 124.4| 127.2{ 130.5] 130.1] 132.4] 135.2 Fixed 1987 weights 125.3] 128.6] 126.3] 127.1| 128.1} 129.2] 130.0] 131.0
Chain-type annual weights .... | 122.9] 128.8] 123.5{ 126.5{ 129.4| 128.5| 130.8] 133.5 Chain-type annual weights 124.6] 127.8] 125.6] 126.4] 127.3] 128.3} 129.1] 130.0
Benchmark-years weights ..... 124.41 130.3( 125.0] 127.9] 130.9( 130.0] 132.3{ 135.0 Benchmark-years weights .. 124,51 127,71 125.5] 126.3| 127.3} 128.3} 129.1] 130.0
implicit price deflator ................. 124.71 130.7) 125.1| 129.1] 132.0] 130.1] 131.7} 134.0 Implicit price deflator 123.1] 125.5) 123.6| 124.3] 125.2} 126.0] 126.4] 127.1
State and local: 1. Equals GDP less change in business inventories.
Current dolfars ... 141.9] 148.6] 144.5] 145.4] 147.3| 149.9] 151.8) 153.7 2. Equals GOP less net exports of goods and services or equals the sum of personal consumption
Quantity indexes: expenditures, gross private domestic investment, and government purchases.
Fixed 1987 weights ... 115.4| 117.8 1169} 116.4) 117.3] 1185} 119.2| 1193 3. Equals gross domestic purchases less change in business inventories or equals the sum of personal
Chain-type annual weights . 115.1] 117.5| 116.5| 116.2] 116.9) 118.1} 118.8] 1189 consumption expanditures, gross private domestic fixed investment, and government purchases.
PABe’.‘Cgmark'years weights 1152] 117.5 116.5} 116.2| 117.0} 118.1; 1188 119.0 NoTE~Percent changes from preceding period for selected items in this table are shown in table 8.1.
rice indexes:
Fixed 1987 weights ... 123.4] 126.6] 124.1} 125.3} 126.2f 127.1} 128.0] 129.4
Chain-type annual wei . 123.3] 126.5] 124.0} 125.2] 126.0f 126.9] 127.8] 129.3
Benchmark-years weights 123.2] 126.4] 124.0] 125.2] 126.0 126.9] 127.8] 129.2
Impiicit price deflator .. 123.0] 126.1] 123.6] 124.9] 125.6] 126.5] 127.4| 128.8

NoTeE~The quantity and price indexes in this table are calculated from weighted averages of the detalled
output and prices -used to prepare each aggregate and component. The fixed-weighted measures use as weights
the composition of output in 1987. For the altemative indexes, the chain-type indexes with annual weights use
weights for the preceding and current years, and the indexes with benchmark-years weights use weights of 1959,
1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year. Percent changes from preceding period for
selected items: in this table are shown in table 8,1,
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Table 7.3.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross National Product and Command-Basis Gross National
Product

findex numbers, 1987=100]

Seasonally adjusted
1993 1 1994 | 1993 1994 1995

Gross national product:
Current dollArs ...cuvuuussmcssmesscssesrasessones '139.7| 148.0] 142.5) 144.7| 147.0} 149.2| 151.2 153.1
Quantity indexes:

Fixed 1987 weights ....

Chain-type annual weigl

Benchmark-years weights ..
Price indexes:

Fixed 1987 weights ....

Chain-type annual weig|

Benchmark-years weights
Implicit price deflator .....

Less: Exports of goods and services
and receipts of factor income:
Current dollars ..v..uenresessussneessineins 169.6] 188.9| 175.2] 174.8| 184.8{ 193.4( 202.5] 208.0
Quantity index, fixed 1987 weights ... | 151.7| 168.01 157.3] 156.6| 164.4| 171.5] 179.3{ 182.6

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

Current dOIAYS .occeusemossosrssenssmssrssessseasss 169.6] 188.9) 175.2) 174.8] 184.8] 193.4] 202.5] 208.0
Quantity index, fixed 1987 weights ... | 154.5] 171.6] 160.4| 161.2| 168.6| 174.5| 182.0] 185.7

Equals: Command-basis gross
national product:
Current dofars .......oerecssmsmisscrrssmsivees 139.7| 148.0( 142.5{ 144.7| 147.0| 149.2{ 151.2| 153.1
Quantity index, fixed 1987 weights ...} 113.4| 117.8] 11521 116.3] 117.3] 118.3| 119.5] 120.4

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

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

Personal consumption

expenditures ... 128.1] 131.2{ 129.1{ 129.8] 130.7| 131.8| 132.6] 133.5
Durable goods ... | 113.9] 117.0} 115.0] 115.5| 116.7{ 117.8] 118.1| 119.3
Motor vehicles and pans ... 116.1] 120.5f 117.8) 118.3| 119.7| 121.5 122.7| 1245
Furniture and household equipment .. | 104.3] 105.7] 104.9] 105.3| 105.9( 106.1{ 105.5| 105.7
Other 126.8] 130.1] 127.1{ 128.3) 120.9] 131.2] 131.0 132.2
Nondurable goods ...........cemmmmmiersenns 125.0( 126.6{ 125.4( 125.4| 125.9] 127.3] 127.8] 128.1

Food 124.4] 127.3| 125.6| 125.9] 126.3] 128.0| 128.9| 129.4
Clothing and shoes ... ;

Gasoline and oil ...
Fuel oil and coal ....

Other 131.8] 1331} 131.7] 131.6| 132.7| 1335 134.8] 1347
Services 133.5) 137.6] 135.0] 135.9] 137.0{ 138.1{ 129.2] 140.4

Housing 127.9] 131.91 129.2] 130.5| 131.3| 132.3 133.4| 134.4

Household operation . . g
Electricity and gas .
Other household op

Transportation 134.3] 136.4] 134.5] 135.1| 136.4| 137.3| 137.0} 138.0

Medical care . ... | 147.3) 1563.5{ 149.8| 151.2] 152.7| 154.2| 156.1] 157.7

Other 134.5] 138.3| 135.8{ 136.5] 137.7| 138.8] 140.1{ 1413
Addenda:

Price indexes for personal
consumption expenditures:
Chain-type annual weights ............ 127.5] 130.7} 128.6) 129.2] 130.2] 131.3] 132.1| 132.9
Benchmark-years weights 127.5( 130.7] 128.6] 129.2] 130.2| 131.3{ 132.1] 1329

NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed
1987 Weights
{index numbers, 1987=100]
Seasonally adjusted
1993 { 1994 { 1993 1994 1995
v I Il M [\ |
Fixed investment 116.2] 117.0{ 118.1| 118.8| 119.3
Nonresidential . .7| 1144 115.2] 116.0] 116.4] 116.7
Structures ... .. | 117.3] 121.2) 118.8] 119.7] 120.3] 121.7 123.2| 124.1
Nonresidential buildings, including
farm .. .. | 117.5] 121.8{ 119.2] 120.0( 120.7| 122.4{ 124.0 124.9
Utilities 3| 12174 122.7] 123.1) 124.2] 125.0
Minin? exploration, shafts, and
wells 7] 115.8| 114.4] 114.6| 116.7] 117.8
Other structures ... 112.7( 116.0] 113.5{ 114.3| 115.4] 116.7] 117.8| 119.0
Producers’ durable equipment ....... 110.7] 112.5) 111.1) 111.7] 112.5( 113.0{ 112.8 1129
Information processing and related
CQUIPMBNE ocvvvvincsrcsnenssnessesssssesss 91.7] 91.1] 9121 91.1f 91.3; 91.1] 907} 90.6
Computers and peripheral
equipment ! .. 47.7| 474 46.01 44.8] 44.0
(07071 S— 110.6( 111.0] 111.2] 111.4] 111.5
Industrial equipment ... 1238} 124.6| 125.5) 126.3 127.2
Transportation and related
SQUIPMBNT covvevcsriremmnmmesnseessransssees 119.2] 122.5] 119.6] 121.2] 122.9] 123.8] 122.3f 121.6
Other 119.4] 122.0] 120.3) 120.9] 121.9] 122.6] 122.8] 123.3
Residential ... .. | 117.4] 122.0| 118.8] 120.2| 121.0] 122.8] 124.2] 124.9
Structures 117.7| 122.4] 119.2} 120.5) 121.3| 123.2| 124.6] 125.3
Single family .. 118.9] 123.91 121.0] 121.9] 122.4| 124.7} 126.5| 126.9
Multifamily ...... 112.8| 116.7] 114.0[ 114.9] 115.3| 117.5] 119:1| 1195
Other structures ... 117.5] 122.1] 118.2( 120.3{ 121.7} 122.8] 123.5] 124.8
Producers’ durable equipment ....... 105.5( 108.0| 106.3f 106.8] 107.8 108.8] 108.6| 109.0
Addenda:
Price indexes for fixed investment:
Chain-type annual weights ............ 1124 114.9( 113.0] 113.8] 114.6] 1155 115.8 116.1
Benchmark-years weights ............. 111.8] 114.4] 112.4] 113.3| 114.0] 114.9] 116.3] 115.6

1. includes new computers and peripheral equipment only.

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

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

Fixed 1987 Weights

[Index numbers, 1987=100}

Exports of goods and services .......... 115.3] 118.1
Merchandise ! ....

Receipts of factor income 2",
Imports of goods and services ......... 115.2] 117.2

Merchandise ® ...
Durable ...
Nondurable

Services ! .o

Payments of factor income? ...

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

113.4] 1154
112,61 1147

112.8] 114.0
111.7} 1129

115.6

1135
1127

1125
1114

114.2
1135

1.6
1105

1148
1142

131
1121

115.7
115.0

1154
114.1

116.9
116.3

116.1
1161

118.6
118.0

118.7
1157

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

Government, are included in services.

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

affiliates of U.S, corporations.

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

affiliates of foreign corporations.

NoTE~ Percent changes from preceding period for selected Htems in this table are shown in table 8.1.
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Table 7.10.—Price Indexes for Exports and Imports of Merchandise Table 7.11.—Price Indexes for Government Purchases by Type,
by End-Use Category, Fixed 1987 Weights Fixed 1987 Weights
[Index numbers, 1987=100] [Index numbers, 1987=100]
Seasonally adjusted Seasonally adjusted
1993 | 1994 | 1993 1994 1995 1993 { 1994 | 1993 1994 1995
1120 T I AR IO (2 L2 ST I T IO (2 O
Exports of merchandise ............ 110.3] 113.2| 110.6) 111.8] 112.4| 1132} 115.1] 1177 Government purchases ......... 124.5| 128.6] 125.4] 126.7| 128.3] 120.2] 130.2] 131.9

Foods, feeds, and beverages Federal 126.1 131.1] 127.0{ 128.5( 130.9( 131.8{ 133.2] 1351

Industrial supplies and materials

" ’ k Y " National defense .
DUrable goods ... 1253| 1305] 125.1] 127.8| 128.7| 1305} 134.7| 1402

Nondurable goods . 102.0] 1105| 100.9] 102.8| 106.7 113.1| 119.5| 127.9 Burable goods ... 11871 1213) 11671 117.8) 121.0) 12261 1242) 1234
Capital goods, except automotive ....... | 105.7| 106.0f 105.8] 105:8| 105.9[ 106.0{ 106.1{ 106.4 S°" uraole goos 1370l 1373] 1337| 1353| 1367|1379 1365|1408
Civiian aircraht, engines, and parts ... | 126.0) 1207} 127.6| 127.9] 128:6| 130.4] 131.8| 1322 °g'°°s ------ o 1908] 1482l 1435| 14a0| 1479|1291 1500 1530

Computers, peripherals, and parts ... | 50.8| 457] 477| 46.9| 45| a51| 240] 431 ompensa ion of employ y .
Other 1179] 1189] 118'6| 118.8) 118:8) 119.0] 119.0| 11958 Miitary 14031 145.7] 141.2) 143.8( 145.7) 146.4) 146.9] 1495
Automative vhices, engines, and parts | 1132| 1143| 113.3] 1138 1140| 114.3] 1150] 1152 Ot%‘r"gg'r‘wces }‘m 1084] 1476) 1504 IE }gg 19041 1692
Consumer goods, except automotive ... 119.7f 120.0 119.8{ 120.0} 120.0| 119.8} 120.2] 120.8 "1 132,41 130.3] 137.2| 138.0] 138.7] 139.6] 140.9] 1415

Durable goods Structures ...

Nondurable goods ... Nondefense .. 124.3) 130.1] 124.4] 127.2| 130.5| 130.1] 1324} 135.2

Other Durable goods 93.0| 931 90.2] 924 924 93.1] 94.7] 955

Durable goods NONGUAbIE GOOUS ..ovvevermrctrmssrnreese L evsrresees ] cnsvoceseel cssvereee | wesnnvene| crncaseron| corrrensne] covssnrsss] arsensonss
Nondurable goods ... Commoctmy CLedn Corporat:on

: INVEIONY ChANGE .veveeesseueennens | evenvenens| eneesersec] cornsusnns | eevrrasree] orenaes] vecevereeel worariones] corsorne

Imports of merchandise Other nondurables 106.3| 106.5| 105.5| 105.9] 1056 106.7) 107.6| 1065

Foods, feeds, and beverages ... SONVICES ceoonrcriesinssraisnes 129.9] 137.2] 130.7| 134.4] 138.2] 136.8} 139.3| 142.7

Indlustrial supplies and matenals except Compensation of employees 136.9] 148.5{ 137.7] 143.7| 150.3] 147.9} 152.1] 157.2

Betroleum and products

urable goods ...
Nondurable good

Petroleum and produc

113.4] 11656 112.7] 1135 114.9( 117.0] 121.0] 125.0 Other services . -1 120.1] 121.4] 120.9] 1215] 121.3] 1213| 121.5] 1225
1146( 1187 114.7] 1159| 117.4| 11858 122.5| 1258 Structures .. : . : 4| 122,

9i1| 857 819l 736l 852| 943 ear gap  Stleand ‘Wags'-
Capital goods, except auto 107.8] 109.5| 108.6| 108.3{ 109.0{ 110.0 110.6{ 110.7 N“’% °g|°° S o
Civilian aircraft, engines, and pa 126.1] 129.7] 127.6| 127.9] 128.6] 130.4| 131.8] 132.2 Sgr'}ngefg € oS ...
Gomputers, peripherals, and parts ... | 43) 180} S111 9001 4981 asdl .andl 1aed Compensalion of SMPIOYS6S ... 133.0{ 1374 134.4| 1358| 136.9] 137.9| 130.1] 1408
Automotive vehicles, engines, and parts | 116.9] 120.9] 119.0( 11955] 120.3| 121.0{ 12258| 1229 Strog‘egs”""“s -| B04| 543f 67.3) 56.4] 655 530 520 519
Consumer goods, except automotive 119.7| 120.7] 120.3{ 120.1f 120.4] 120.9{ 121.3| 121.7 uctun

Durable goods . 118.8| 119.8| 119.5{ 119.6] 119.7] 119.9] 120.1] 120.7  Addenda:
Nondurable good 3 T4 12131 120.7) 121.3) 122.1] 122.7| 122.8 Price indexes for government
Other 117.3] 117.2] 118.2) 119.4] 121.2] 121.9 purchases:
Durable goods 4] 121.1] 121.8 Chain-type annual weights .. 124.6| 126.1( 127.3 128.1] 129.2{ 130.9
Nondurable goods ... 1172] 17| 118.1| 119.4f 1201 1218 Benchmark?lears weights .. 1249 126.3| 127.6| 128.3] 129.4] 131.1
Addenda: Pngefmdexes t:Federal national
Exports of agricultural products ! ....... 1133) 119.0[ 116.7| 1226] 120.0{ 115.2| 1182 121.4 clense purchases:
Exports of nonagricuttural products .. | 109.9| 112.4] 109.8] 1105 111.4 1129] 1147 117.2 Ghain-ype annual weights . 1263 1209 12681 127.8) 1293) 13071 1317} 1534
Imports of nonpetroleum products ..... 114.2| 117.3] 115.2] 116.3| 116.3| 118.0( 119.5 1204 Price indexes for Feder nondefense - § - g ) : : g
1. Includes parts of exports of foods, feeds, and beverages, of nondurable industrial supplies and materials, purchases ]
nd of nondurable consumer goods. Chain-type annual wei hts ........ 122.9] 128.8] 123.5) 126.5] 129.4] 128.5{ 130.8| 1335
and of et Her 9 Benchtn)wlgrk-years weights 130.3) 125.0] 127.9] 130.9] 130.0{ 132.3] 135.0
Price indexes for State and local ’
purchases:
Chain-type annual weights ............ 123.3] 126.5] 124.0] 125.2] 126.0] 126.9] 127.8] 129.3
Benchmark-years weights .............. 123.2| 126.4] 124.0] 125.2 126.0] 126.9] 127.8] 129.2
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Table 7.12.—Price Indexes for National Defense Purchases, Fixed
1987 Weights

{Index numbers, 1987=100)

May 1995
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Table 7.14.—Impilicit Price Deflators for Gross Domestic Product

by Sector
{index numbers, 1987=100}

Seasonally adjusted

Seasonally adjusted

1993 1 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
v | il n I\ I 1\ | fl i} v !
National defense purchases ....... 126.6] 131.5| 127.9) 129.0] 131.1] 132.5] 133.4| 135.0 Gross domestic product ............. 123.5] 126.1} 124.1) 125.0) 125.9| 126.5| 126.9 127.6
Durable goods A . Business 121.8] 124.1| 122.3] 123.0] 123.9| 124.5{ 124.8| 125.3
Military equipment 117.9] 122.9] 117.9] 118.8] 122.5] 124.3{ 126.0| 127.4 Nonfarm 122.1] 124.4| 1225} 123.2| 124.3] 125.0| 125.2{ 125.7
Aircraft 124.6] 133.6| 124.3] 125.7] 133.3} 137.2] 138.2| 139.1 Nonfarm less housing .. 121.5] 123.71 121.9] 122.2} 123.7] 124.4{ 124.5] 125.0
Missiles ... 95.7| 954| 958| -95.3] 94.6f 926 99.1] 101.4 Housing 127.2) 131.5| 128.2] 132.3] 130.2| 131.2| 132.4} 133.3
Ships . . 8 . X X X . Farm 3 ¥ .1} 114.9] 101.9] 97.4( 100.1} 102.3
Vehicles . . : : ! d : ! s Statistical discrepancy . . 3| 123.0f 1239} 124.5] 124.8; 126.3
Electionic aquipmen ... 10981 11931 19971 11041 11111 1102) 10891 1102 Housenolds and institutions . 1323] 135.7| 133.4] 134.3] 134.9| 196.1] 137.5| 1383
Other durable goods ... 105.1] 105.4{ 105.1{ 105.4| 105.5{ 105.3| 105.3] 105.1 Private households E 3 .11 121.8] 122.5] 123.5| 124.4; 125.6
Nondurable goods Nonprofit institutions 1329] 1363 133.9| 1349} 135.4| 136.7) 138.0| 138.8
Ptroleum products ) y Y : . General government .. 134.7] 140.4| 136.3) 138.4) 140.1] 140.8| 142.2 144.3
Ammunition .............. { 3 § . 3 Federal 139.4| 148.5| 141.4| 145.4| 148.9] 148.9] 151.1} 154.8
Other nondurable goods . . : : s . a8 NG 1068 .vivrnrersvrmerrerersesereeen 132,9| 137.3] 134.3| 135.6( 136.8] 137.8| 139.0{ 1405
Services 131.8.137.1| 133.7} 135.3| 136.7| 137.9| 138.5| 140.8 Addendum:
" | Gross domestic business product
Comi?:;at}?f\ of employees 1288 hOUSING ..uvcrermnassrcsmesmmnncersessase 121.3f vrverieee] vensnsnnas | aonnsecase ] sesrcsnane] vosersine] savcarnen ] socssnones
o ;}ivilian
er services . .
Contractual research and Table 7.15.—Current-Doliar Cost and Profit Per Unit of Constant-
development . 3 . . R . . i i i i
Instalaton Suppori 1531 1003|1631 11ae| 1og] 1213l 1213l 129 Dollar Gross Domestic Product of Nonfinancial Corporate Business
Weapons support2 ... 124.4] 127.2] 126.1] 127.7] 126.8] 127.1] 127.3} 127.7 [Doliars]
Personnel support? .. 136.6] 141.5] 138.0] 137.4| 140.6] 143.3{ 144.7| 1455
Transportation of material 105.3| 105.3] 105.4| 105.3] 105.5} 105.1] 105.4] 104.6
TraVel Of PEISONS evvrvsnrscmsmsnersins 116.5] 117.4] 1185( 110.5{ 117.8] 118.1] 114.4] 119.9 Current-dollar cost and profit
OHBY .remurerurnesssasssesssansesmssesesssssss | svessssss| sessmnces | essessens| sesnensara] sssssssssa] ssssenses | vsssnses| sessessne per unit of constant-dollar
gross domestic product ! 1.474] 1.150| 1.165] 1.170( 1.175] 1.175{ 1.176
Structures 132.4) 139.3] 137.2] 138.0| 138.7| 139.6] 140.9] 141.5
Miltay faciities 191.0] 193] 1378| 1383 130.3| 1305| 142| 1aqg  ComUmPHon of fixed capita A2 20 425 A2 A2 A2 422
OO o 135.1] 130.3] 1362 137.3| 137.7] 1309 142.1] 1427  Net domestic Product .............rreerrscen 1.049] 1.038| 1.040| 1.049 1.053| 1.054| 1.054
Addenda: lnd'i.geg}.‘buslinesg, tax andt non}ax
Price indexes for national def iability plus business transfer
npurlcr:wa;eesf or natonal efense payments less subsidies .. At 7 g 7 18l 17y 116
Chain-type annual weights ... 125.3] 129.91 126.6] 127.8] 120.5| 130.7| 131.7| 133.4 DOMastic INCOME wvvvurewerer 919 932 9211 .923; .632| .935 937) .939
Benchmark-years weights . X , £ . , i Compensation of employees ......... .768| .766| .760| .763| .766} .768| .768; .771
Corporate profits with inventory
1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to valuation and capital
operate installations. consumption adjustments .......... 12| .126) 1231 .22 L1271 27| 428) 125
2. Includes depot and ¢ | services for weapons systems, other than research and Profits tax Hability ......sccsmssessees 040} .048] .043{ .043{ .048| .047| .049] .049
development, Profits after tax with inventory
3. Includes compensation of foreign personnel, consulting, training, and education. valuation and capital
_consumption adjustrments ...... .073] .080] .080[ .078{ .081| .080{ .079| .077
Table 7.13.—implicit Price Deflators for the Relation of Gross Net inerest .....ovevvrvrsessersssssrssnsene .039f .039| .038| .038 .039 .040] .041] .042
Domestic Product, Gross National Product, Net National Product, 1. Equals the deflator for gross domestic product of nonfinancial corporate busingss with the decimal point

and National Income

findex numbers, 1987=100}

Gross domestic product

Plus: Receipts of factor income from
the rest of the world !
Less: Payments of factor i
rest of the world2 .....

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

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

Statistical discrepancy

Equals: National income ....

Addenda:
Net domestic product ..
Domestic income

123.5

125.14

127.8
123.5
111.6
125.1

1204
121.8

124.6

125.1
124.7

126.1

127.8

120.9
126.0
113.8
121.7

133.3
124.1

1271

127.7
1271

1241

125.7

1283
1241
1120
1257

1300
1223

125.2

126.7
1253

125.0

126.6

129.1
1249
1133
126.6

1311
123.0

126.1

126.6
126.1

125.9| 126.5

127.5

120.7
125.8
1136
127.4

128.2

130.2
126.5
114.2
128.1

1328
1239

126.9

135.7
1245

1213

128.2
1274

121.5
1269

126.9

128.6

1304
126.9
1143
128.5

1336
124.8

128.0

1286
128.0

127.6

129.3

1309
121.5
1146
1293

1332
1253

128.8

1293
1289

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

affiliates of U.S. corporations.

2. Consists largely of payments to foreign residents of interest and dividends and

affiliates of foreign corporations.
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8. Supplementary Tables.

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 | 1993 1994 1995 1903 { 1994 | 1993 1994 1995
v | il i v [ v ! i n v !
Gross domestic product: Structures:
Current dofars ......ovvueneene 54{ 62 77| 61 72 62] 64 49 Current dollars ......couesceivens 13| 54| 66| -88] 228 63| 17.0] 17.7
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........... 341 41 631 33] 44 40| 51 27 Fixed 1987 weights -.......... -14] 20| 33]-11.8] 206] 1.6 11.0] 143
Chain-type annual weights 25] 36f 61| 32 42| 38| 40| 17 Chain-type annual weights | —14] 20 32| -11.6] 204 1.6] 11.2] 142
Benchmark-years weights . 25| 36] 51| 32| 41] 38| 414 19 Benchmark-years weights . | —1.4{ 20 3.2]-11.7} 204| 1.6 11.1] 143
Price indexes: Price indexes:
Fixed 1987 weights ........... 30| 27] 24 31 29 30| 28 33 Fixed 1987 weights .......... 281 33] 33| 321 20 48 52 30
Chain-type annual weights | 28 27| 25| 32| 271 28 25 33 Chainype annual weights | 2.8 33] 33} 32| 21 45 52 31
Benchmark-years weights . | 28] 27 24] 32| 27| 277 26| 33 Benchmark-years weights .t 28] 33) 33} 32] 21f 45 52 3.1
Personal consumption expenditures: Producers’ durable
Current dollArS «......susceconmresesssssesnassense 58] 57| 64] 60] 46 63] 68 44 equipment:
Quanmy indexes: 8Uf rﬁjntt doléars ....................... 13.4| 16.3] 239] 212 73] 198} 129] 208
Fixed 1987 WEIGhIS .....cceuevvsurssirnene 33| 35 401 471 13 ) 61 1.8 uantity inGexes.
Chain-type ::mlgal weights .. 20l 32| 34 43 14 g‘g 44l 18 Fixed 1887 weights ......... 18.0] 17.6] 27.5| 186] 6.1f 181 19.6] 225
Benchmark-years Weights ......u... 298] 32| 34| 43| 14 29| 45| 17 Chaintype annual weights | 137| 1561 24.7) 193] 48} 186 16.1] 220
Price indexes: o ‘Ber;cg;nark-years weights . | 13.7| 156] 24.2] 19.4] 49| 185 16.3] 221
Fixed 1987 WeIGHS ccvreressrerserse 28] 28| 28 19 28 36 25 27 nce incexes:
Chain-ype annual weights .. 28| 25 28] 20| 28| 35 24 27 Fixed 1987 weights ... S &l 23 3 17 -7 4
Benchmaricyears Weighls. ........... 28| 25/ 28 20f 29 35 24 27 gggmgﬁ(;g;gg'wvgng | B I B I R e
Durable goods: Residentiat: [ e Rt E e A e R
Current dollars .......vesecseassemmssisens 92| 99| 16.3; 99] 29| 79| 189 -1.8 0
ngmgé’ indexes: . ool 15 832’?% digltliaer:esy 12.0] 128} 32.0] 157 a7 -3| 67 -1
ixed 1987 WEIGS ..ovureesnscrnene .2 6 155| 88 4l 58] 204] —40 y "
Chair-type annual weights 74| 75 139 82| -8| 45| 184] -55 E"’;e.d 1987 We‘ghl‘s T gg gg ggi ]gg gg :g-? gg -gg
Benchmark-years weights ......... 74} 75 139 8.1 -4 45| 186 54 B a";;‘YPek annua Wie‘%tss =1 aal sel sl 101l sl 61| 23| o8
Price indexes: Pnceer:gdg]xa;s .'yea’s weignts ...... X X X 3 : 5 -2l —e
Fixed 1987 Weights ...ccvevvevvrmseneee 21 271 25 19 41 39 9l 40 - H—
Chain-type annual weights 171 24 23| 15| 37 35 71 39 Fixed 1987 Weights .o.coceersnse 33] 40{ 291 45/ 27| 63] 45 23
: Chain-type annual weights ... | 3.4] 40| 28] 4.8 28 6.1} 43] 24
Benchmark-years weights 17 24 221 151 371 36 7| 38 Benchmark-years weights ...... 34| 40 28 48] 28] 6.1 43 24
Nondurable goods: ihaar
CUTEN OIS o 34| a1 48| 41| 7] 73 42] as || EXROMS of goods and senvices: sal ool 207l —3s| 102l 156 206 55
ng?;gz i1n gg e\:éigms v ad ad sdl sl sdl il e by OIS . I . . . X X !
Chair-iype annual WEights - 18| 28 22| 38 22| 34| 0| 28|  Ghen o RS ail 90 27l 381 108 148 02 25
e onmark:years weights . 18 28 22| 38 22| 34 30} 26 Benchmark-years weights 27| 74| 203| 55| 165 128 173 2
: - Price indexes:
Fixed 1987 weights .....eevecsessssnes 18] 13] 22 21 15 44] 18 9 . ;
Chaintype anmual waigh's ... | 15| 13| 28| o 15 a0 14l 10|l Groc BTGNS 12 28 o 38 2} 34 4 o
Benchmark-years weights .......... 15) 13| 22 3 151 401 14 k] Benchmark-years weights :5 19 :1 ogl 24| 29| 45 6:0
Services: "
Current doliars ... 65| 570 53| 61 55| 55| 56 63| MBurent chlme e 84| 128] 147] 52| 235| 208] 124] 118
Quantity indexes: Quantity indexes:
Fixed 1987 weights ... 28 25 200 40 11 221 23 33 Fixed 1987 WOIGNTS .rvvssrree 134] 16.0] 95 189] 156 114 88
Chaintype annual weights . 26 25 181 38 14 22 23 28 Chain-type annual weights 17| 149 83} 174] 131 87 93
Benchmark-years weights .......... 28] 25 19 38 13f 22f 23] 30 Benchmark-years weights 18] 145 83| 178 1321 87 63
Price indexes: Price indexes:
Fixed 1987 weights ........coewsrurnns 37p 341 32 291 33 34 33 34 Fixed 1987 WBIGNS ....c.rvesvrrneee -2l 18] 11l -271 58] 82 43 24
Chain-type annuat weights . 371 34 321 291 34| 31 32 33 Chain-type annual weights =71 11l -3l 30l 551 731 33 23
Benchmark-years weights ........ 371 341 32 29| 34f 31 33 33 Benchmark-years weights ... =71 1] -2 -28] 58] 78] 34] 23
Gross private domestic investment: Govemment purchases:
Gurrent dolfars .......esmcsssmssnssesses 11.9] 17.1] 196( 205 31.1] 82[ 80| 135 CULTENE GOUALS oo eeneenoie 21l 23] 15 ol 24 78l -10 38
Quantity indexes: Quantity indexes:
Fixed 1987 weights 13.0] 16.1] 2131 18.0] 2521 741 93] 151 Fixed 1987 weights -8 -8 -1 49 -12 8 41l <12
Chain-type annual weights . 104{ 147 180 17.3] 278 56| 6.6] 129 Chain-type annual weights .. —of -8l -2| -34] 141 59| 44 12
Benchmark-years weights 10.4] 1461 179| 174] 275] 58] 68| 134 Benchmark-years weights ... -9l -8l -2 34| -14] 59| -44] -12
Price indexes: Price indexes:
Fixed 1987 weights .. Fixed 1987 weights 33| 18] 43| 49| 30| 33 51
Chain-type annual weights . Chain-type annual weights . 32| 17| 48] 41| 24| 35 52
Benchmark-years weights Benchmark-years weights ... 32| 18| 48] 41| 24/ 35 53
Fixed investment: Federal:
Current dOlars uusmsesssssesssesensenns 10.4] 13.2] 225 13.3) 108( 11.0] 11.9] 140 GOSNt AOUATS oo eessssesenns 12| -14] —28] -1.8] —24] 871-1071 186
Quantity indexes: Quantity indexes:
Fixed 1987 WeIGHtS ..ooecrrvrsene 1.3 123f 230 106) 86| 86 136) 146 Fixed 1987 WEIGHS .vovvenrinrrnns 451 53] -50|-10.3] 79 109 -144] 4.2
Chain-type annual weights . 88) 109 212 102) 84| 78 112 135 Chainype annual weights .. -48] 49 46| -7.0] 80! 91| 148 —41
Benchmark-years weights .......... 88| 109 209 10.3] 82| 7.9] 11.3] 136 Benchmark-years weights .......... 46| —49| -4.8 -70] -79] 9.1|-148| —4.1
Price indexes: Price indexes:
LT v 1 S —— 211 28 20f 33} 27 39] 24 17 Fixed 1987 weights ...... 37l 40l 171 48] 771 30 39 58
Chain-type annual weights . 14] 22| 12] 29 28 32 12 8 Chain-type annual weig 351 400 22f 58/ 661 15 45 63
Benchmark-years weights .. 14] 22| 12| 28| 26 33 15 10 Benchmark-years weights ... 35| 40| 23] 571 651 15 45 63
Nontesidential: National defense:
Current dollars ......u.scsencscensssosene 9.7] 132| 188| 124| 11.2| 16.0| 141} 200 Cutrent dollars ......e.evmmsseesensenee -3.7} -3.4 1 -95) 0] 126]-187[ -2.1
Quantity indexes: Quantity indexes:
Fixed 1987 Weights ...cceecseenne 125 13.7] 2147 1091 9.2] 14.1] 17.6] 20.7 Fixed 1987 weights ......cccvvueeer -6.8] -7.0] -36|-16.0 —4.1| 128/ -21.8] ~7.3
Chain-type annual weights ... |  9.0{ 11.8] 184f 102| 86| 139 14.9) 200 Chain-type annual weights .... | -6.8{ -6.4| -3.0| —12.6] —4.41 11.4|-21.7] 66
Benchmark-years weights ...... 9.0| 118 180f 104} 87 139 150| 20.1 Benchmark-years weights ...... -6.9] -6.5| -3.4|-126| 43| 11.2[-21.7] 6.7
Price indexes: Price indexes:
Fixed 1987 weights ... 18] 22| 16; 251 271 271 14 14 Fixed 1987 weights 37t 38f 29 35| 67| 43] 291 49
Chain-type annual weights ... Bl 15 Bl 21} 25 20/ © 2 Chain-type annual weights ... | 34| 3.7) 34| 40/ 63| 36] 32| 52
rk-years weights ...... 8l 15 81 221 251 21 3 4 Benchmark-years weights ...... 341 37 350 391 51t 35 321 53
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Table 8.2.—Selected Per Capita Product and income Series in
Current and Constant Dollars and Population of the United States
[Dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 [ 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
v | I milw | v | 1l i v |
Nondefense: Current dollars:
8urretnhty q?\l((iars ........................... 451 29| -78| 1631 -6.9( .8 80 90 Gross domestic
uantity indexes:
Ei;)(ed ;)?87 weigh'ts ..... - . g —}g —;g gg '}3'3 gg g,g }213 Gl’g;gdfll]:ttidﬁai ...... 24559 25818] 24,978] 25288 25669 25988] 26,325) 26,587
ain-type annual weights .... 8. -16] -7. .0 —14. X i .
A : — B _ product ... 24,576] 25774] 24,970 252851 26,640| 259421 26,226| 26,504
prcnchmarkyears Weights ... B 16 77 58148 ATL LU 12 personalincome . | 20810 21.846| 21.147| 21369| 21.717| 21943 22354] 22714
Ei;‘(ed 1987 weighlts ..... - g ; 2? -2.g gé 183 -;; ;3 gg D!Sppgrssgglg
ain-type annual weights ... . - . 4 2. . .
Benchmark-years weights ... a7l a7l -4| o9l es| -27| 73 86 | OOOME 18183} 19,003 18,421) 18,568) 18853 15,095 19.473) 10,769
State and local: consumption
Gurrent dollars .......vevevevmencrensennee 42| 47| 44] 28] 54 73{ 51 5.1 expenditures ... | 16,9511 17,734| 17,233| 17,443 17,508} 17,8211 18,072| 18,230
Quantity indexes: Durable goods , 2266] 2170) 2216] 2227 2,263] 2,358] 2,342
Fixed 1987 Weights .....covvrmmsmnese 17] 24 29| -14] 29| 43| 23] 5 Nondurable ‘
Chain-type annual weights ........ 1.6] 241 271 141 271 44] 22 5 goods .......... 5185 5342 5225| 52651 5300f 5380 54231 5459
Benchmark-years weights ......... 1.8] 20f 27 —12f 27| 44 22 5 Services v 9,683 10,126] 9,838] 9,961] 10,071 10,178 10,292 10429
Price indexes: Consiant (198
Fixed 1987 WEIGHS oo 25| 27| 15 39| 27l 29| 28 45 Consk {1987)
Chaintype annual weights ... |- 25| 26 14| 38 26 30| 28 46 oliars:
Benchmark-years weights ......... 25| 261 14] 38 26| 30| 28 46 Gross domestic
Addenda: ! oduct ............ 19,879] 20,4761 20,119] 20,235] 20,390] 20,537| 20,740| 20,836
Finai sales of domesti¢c product: Gross national
(01T — 52| &7 80| 51} 45 66] 69] 49 product ........... 19,001 20,450 20,122| 20,242] 20,376 20,509} 20,672] 20,780
Quantity indexes: Disposabie
Fixed 1987 Weights .....oecccicvecuernrie 291 35 64 221 15 431 57 25 personal
Chain-type annual weights 23( 30 55 22f 15/ 39| 46 17 INCOME ceoonnerrene 14,3411 14,696] 14,451) 14,535] 14,625] 14,697 14,927) 15,061
Benchmark-years weights 23] 3.0 54 22| 15 39 47 18 Personal
Price indexes: consumption
Fixed 1987 WEIGHS .covocrvocnsasrree 30] 271 25/ 32} 29/ 30| 27/ 33 expenditures ... | 13,391] 13,716; 13,519] 13,6407 13,661 13,717} 13,853 13,888
Chain-ype annual weights 28] 271 251 32 27 27| 25 33 Durable goods | 1,807 2,039] 19701 2007] 2,004 2026 2118 2,001
Benchmark-years weights 28| 271 24] 32| 27| 27| 26/ 33 Nondurable
; , 90008 wvvreer 4176 42511 4,195 4,224 4237 4,260] 4,282 4,300
Ot cotae o onases sol 87l 72l 70l 78l ssl ssl ss Services ... 7at8| 7426 7354| 7a0s| 7at0| 7a%0| 7asel 7a@
Quantity indexes: ‘ Poputation (mid-
Fixed 1987 WeIGIS wvveecvresscrsssscns 39] 47| 58 50| 46 44 42| 38 period,
Chain-type annual weights 321 411 471 471 441 38 32 28 thousands) ......... 258,200] 260,991] 259,356] 259,997| 260,627| 261,340f 261,999 262,527
Benchmark-years weights 320 41 47 47| 44] 38) 33 30
Price indexes:
Fixed 1987 WOIGItS ..ouuvuvnvercrsessenees 281 27 24) 25| 32| 35 28| 30
Chain-type annual weights 26| 26] 24] 25 31} 32! 24 29
Benchmark-years weights 26| 26 24] 26/ 31} 32| 25 29
Final sales to domestic purchasers:
Current dolars .......oivemmessssmsnneens 57 61| 75] 61 51 72; 61 57
Quantity indexes:
Fixed 1987 Weights ........ccooveensrsn. 371 41 60 39] 20 48] 48[ 34
Chain-type annual weights .| 301 35| 51 37 18/ 41 38 28
Benchmark-years weights ............ | 3.0] 35| 50 37 18] 411 38 29
Price indexes:
Fixed 1987 weights ..... 28 27| 24 25 ‘32| 35 26/ 30
Chain-type annual wei 26] 26| 24 25[ 314} 32 24 29
Benchmark-years weights . 26| 28] 24| 26| 31 32} 25 29
Gross national product:
Current dollars ......ecmsveencersnasssenss 53] 60{ 70] 62 68 59 55 51
Quantity indexes:
Fixed 1987 Weights ........ccccveeseeenses 31 38| 58] 34 37| 38F 43} 29
Chain-type annual weights 25] 33| 44| 321 371 33] 34 20
Benchmark-years weights 25] 33 44] 321 37 34] 33 21
Price indexes:
Fixed 1987 weights .........cccccerceeenees 30| 271 24( 31 29| 30} 26 34
Chain-type annual weights 28] 27 25 321 27 28 25 33
Benchmark-years weights 28] 27 24| 32 a7 27 28] 33
Command-basis gross national
product:
Quantity index, fixed 19687 weights ... | 3.3] 39| 66| 4.0 35 34| 41 30
Disgosable personal income:
UIENt AONATS .ouvrevsescnsrecsresnasrssssarsons 41 58/ 671 47| 68 64] 92 71
1987 dollars 15| 36[ 43] 34 35 31| 75 45

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

years weights use weights of 1959, 1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year.
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Table 8.3.—Auto Output
[Billions of dollars]

Table 8.4.—Auto Output in Constant Dollars
[Bitliohs of 1987 doliars}

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 { 1994 | 1993 1994 1995 1993 | 1994 | 1993 1994 1995
v | il | v | v | I it v |
Auto output 151.0| 162.7] 153.4] 158.2] 159.9| 160.2 Auto output 125.9] 128.3| 130.8] 127.2
Final sales 3| 148.3| 164.2] 150.1 153,1] 149.9} 143.9  Final sales : 8 $ 124.5] 125,01 120.7} 114.1
Personal consumption expenditures .. | 139.3] 153.1] 146.5| 154.7] 149.6| 151.4] 156.7| 154.4 Personal consumption expenditures .. | 119.3] 1255 123.2] 129.8] 123.8] 122.9; 125.3| 119.5
NEW BUIOS ovuussusessnosismsespissessessesnsses 93.4]. 987 101.3] 100.1] 99.1] 94.4{ 101.3] 91.3 NEW QUIOS ..vvenecrcnsesssnmsnnsrssnsssnssnesnes 81.3| 83.1 87.2| 85.6] 83.8] 789 84.3] 757
Net purchases of used autos ...... | 45.9] 54.4] 452| 546 505 57.1] 554/ 632 Net purchases of used autos . 38.0| 42.3| 36.0] 442 40.0{ 44.0{ 41.0{ 437
Producers' durable equipment ......... | 38.8] 44.0| 38.8| 434 43.9] 464| 424} 367 Producers’ durable equipment 344| 385 34.6] 380 3811 404 37.71 351
NOW QUIOS ...ovvveresicsscssmssnsninn . . 3| 682] 788] 79.1] 86.0] 81.2] 786 NEW BUIOS wocvuesmesscsscsessssssnens 59.5| 68.4| 58.7) 674 66.9] 71.9] 67.6] 653
Net purchases of used autos ........ -29.5| -35.4] —35.2 -39.6{ ~38.8| —41.9 Net purchases of used autos . —25.1] —29.9] —24.2) —29.4] —28.8] -31.5| -29.81 -30.2
Net exports ... 8| —35.8] —45.4| —46.8] —51.0f —49.2 Net exports ... ~34.2| -38.5] -34.0| -31.0] -39.1| —40.0| —43.8] —42.1
Exports .. 16.7{ 16.3| 184] 16.4f 186 Exports .. 12.8 14.4{ 13.3| 146] 140 158 132 156
Imports ....... 525 61.7| 652| 664| 67.7 Imports ....... 47.0{ 529} 47.3| 456| 53.1| 55.8 57.0] 57.7
Government purchases ... 201 217 21 18 19 Government purchases .. 161 161 14] 16| 171 171 15 186
Change in business inventories of Change in business inventories of
new and used autos .............c.. 22! 421 27 ~185 33 514 100/ 163 new and used autos .............cnens Sl 29] 20| 3.2 14 33| 10.4] 134
New 191 32{ 16 3 13] 45] 65) 153 New Bl 211 18] -1.7] -3] 29| 74| 124
Used 3l 1.0p 1.4 -18f 20 5f 35 1.0 Used -1 8 5| -15] 18 4] 27 7
Addenda: Addenda:
Domestic output of new autos ! .. 11991 133.7] 126.6] 133.6] 132.5| 137.6 Domestic output of new autos ! . 97.6] 110.9] 1043} 112.9] 106.4] 111.8] 112.7| 114.4
Sales of imported new autos 2 65.3) 66.2] 69.3] 680 704| 655 Sales of imported new autos 66.7) 57.7) 56.2| 66.6) 58.7] 56.8{ 58.6] 54.3

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

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

2, Consists of personal consumption expenditures, producers’ durable equipment, and government purchases. 2. Consists of personal consumption -expenditures, producers’ durable equis and g t purchases.
Table 8.5.—Truck Output Table 8.6.—Truck Output in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]

Truck OUPUL L ...eccnnecievcrnsnssininne 101.8] 126.9] 110.8] 124.3| 123.0] 127.9{ 132.3| 133.9 Truck OULPUL L covveeevesrcnivnnsnninne 83.9( 100.6] 90.4) 100.5| 97.5| 99.9| 104.5 104.7
Final sales 102.1] 124.0) 112.5| 122.7| 120.2{ 121.8{ 131.2| 133.2  Final sales 84.1| 98.4| 91.8) 99.2| 954] 95.3; 103.6 104.2
Personal consumption expenditures .. | 52.3] 58.1] 57.3{ 58.9| 56.9] 545 62.1] 588 Personal consumption expenditures .. | 43.3] 46.0{ 46.7| 47.7| 453 426| 485) 459
Producers' durable equipment ........... 48.71 635 5471 62.2| 58.4| 63.6| 69.7] 748 Producers’ durable equipment .91 504 446 50.21 46.2] 49.7) 855| 584
Net exports ... -65| -5.1| -38] -4.1| -4.6] -56{ ~6.0] ~55 Net exports ... . 0] -3.1] -33| -36 —44| -47] 43
Exports .. 58| 67/ 68| 67 67( 64 72| 81 Exports . . 4] 551 54| 53] 50{ 68 63
Imports ........ 112) 11.8] 106 107f 11.3] 120] 132| 136 Imports ....... . 4] 86| 87| 89] 94| 104] 106
Government purchases ... 65] 75| 44; 658 98/ 94 53] 53 Government purchases .. . 9f 36| 450 76 73] 43 42
Change in business inventories ......... -2 29| 171 16f 28] 61] 1.1 . Change in business inventories ......... -1 22| -1.4] 13} 21 4.6J 9 5

1. Includes new trucks only.
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NIPA Charts

REAL GDP AND ITS COMPONENTS: TRENDS AND CYCLES
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Reconciliation and Other Special Tables

Table 1.—Reconciliation of Changes in BEA-Derived Compensation Per Hour with BLS Average Hourly Earnings
[Percent change from preceding period]

Seasonally adjusted at annual rates
1994 1995
1992 | 1993 | 1994
1l i vr 14

BEA-derived compensation per hour of all persons in the nonfarm business sector (less housing) ...... 5.4 33 3.2 0.7 34 35 4.4
Less: Contribution of supplements to wages and salaries per hour 5 2 2 -1 A -3
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit inSUtons ............... Rl -1 0 A i 0 9
Less: Contribution of wages and salaries per hour of persons in government enterprises, unpaid family

workers, and seli-employed 0 0 0 0 -2 -2 -1
Equals: BEA-derived wages and salaries per hour of all employees in the private nonfarm sector ........ 47 3.0 29 9 33| 40 47
Less: Contribution of wages and salaries per hour of nonproduction workers in ManUfaCtUNNG ........c..eeeseecrsssees 0 0 -3 -4 -2 -4 -6
Less: Other differences ! 23 4 5 -5 1.1 8 2.8
Equals: BLS average hourly eamings of production or nonsupervisory workers on private nonfarm

payrolis 24 25 27 1.8 24 38 25
Addendum:
BLS estimates of compensation per hour in the nonfarm business sector? 5.1 33 3.1 g 31| 40 25

r Revised. include compansation and hours of tenant-occupied housing, BEA estimates for the third quarter

2 Preliminary. of 1994 also include stafistical revisions not yet incorporated in the BLS estimates,

1. Includes BEA use of non-BLS data and differences in detailed weighing. Annual estimates - i i
also include differences in BEA and BLS benchmarking procedures; quarterly estimates also in- facmsﬁ The table incorporates BLS March 1993 benchmarks and updated seasonal adjustment

clude differences in seasonal adjustment procedures. : -
2. These estimates difer from the BEA-derived cstimates (frst ne) becauss the BLS estimates  C-o  Bureau of Labor Stafisics
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.
Selected Monthly Estimates
Table 1.—Personal Income
[Billions of dollars; monthly estimates seasonally adjusted at annual rates]
1994 1995
1993 1994
Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan.” | Feb.m | Marr | Aprr
Personal income 53715.1| 5701.7] 5607.5) 5639.4] 56654} 56749| 57044 57306 57684 58447 5841.8| 58635| 59322] 59628 5994.3| 6,011.6
Wage and salary disb nts 3080.8] 327901 3220137 324141 326347 3,267.0] 32826] 30280.01 33102 33516 3,349.3] 3368.3| 3,3934| 34069 34123| 34322
rivate indusiries 2497.0) 2676.2( 26232} 2642.0] 26691 2,665.1| 2,679.6] 2684.7] 2,7044] 2,744.1| .2,7408} 2,757.5] 2,779.0[ 2790.1] 2794.2| 2813.7
Commodity-producing INAUSHIES .wuswsamusessmmsmsssmsesssmsssenss 7738] 8182) 8054) 8003] 6107) 8149] 8179| 6208] 8267 8380| 8351 8388 8415 85271 850.7( 8433
Manufacturing 5884) 6175) 611.9] 611.9] 6120] 6144| 6164 61841 62101 6314] 6267 630d4| 6327) 6427F 639.9] 6314
Distributive industries 7019) 7485] 7314| 7378| 7436 7460| 751.0| 7523{ 7571 7683| 7679} 7725| 7794} 777.5] 779.5] 7903
Service industries 102141 1,10051 10863 1,0949{ 1,1047) 110411 1,1107| 1,111.6f 1,1206] 1,337.8{ 1,987.51 1,146.3] 1, 158 1 1,159.91 1,164.0] 1,180.1
G 5838| 602.8] 5969| 5994{ 6043! 601.9| 6030| 6043) 6058| 607.5] 608.8] 6108 6168] 6180] 6186
Other labor income 35530 881.0| 9750| 3767| 378.4; 380.| 3819 3837| 3855) 3871 3887| 33031 208.1] 3996 4Ot1| 4025
Pronrietors’ income with IVA and COAd] w.ommummmmsmmssasssssssnss 44161 4737 47T7.8| 4TT1 471.0] 4658| 4643 4679 469.4] 49041 4786| 488.1] 483.7| 4906| 5035) 488.2
arm 37.3 39.5 48.8 46.9 38.8 323 300 29.6 30.0 49.0 36,1 4.1 35.2 412 54.1 39.3
Nonfarm 40431 4342 4200| 4302| 432§ 4335| 4344| 4376| 4304| 4414 4435| 447.0) 4485 4495| 4495| 4489
Rental income of persons with GCAdj .. 241 217 384 350 34.6 326 324 326 327 314 25 26.1 26.7 25.2 23.3 24
Personal dividend income 181.3| 1943 1874 1899 191.8] 1934 1951 197.0f 1988 200.8| 2028| 2044| 2048) 2054( 2064 2075
Personal interest income 637.9 664.0 634.4 642.0 649.3 656.9 665.1 674.0 683.6 692.5 701.2 709.6 Fatig 7254 7328 7400
Transfer payments t0 PAISONS cec.uurmcsssmssssisssesssmssssaissoes 9154| 9634 951.5| 9559| 9571 960.0| 964.9] 969.8{ 9723 977.4| 977} 984.2] 1,0008] 10037} 10095 1,015.1

Old-age, survivors, disability, and health insurance benefits 4444| 4735 4669 4695 4708 471.8] 4744 4764] 4788) 480.7| 481.3| 4872 4938 4962] 5001 8025

Government unemployment inSUrance bENEMts ... 33.9 233 269 25.3 22,7 224 217 215 209 20.7 20.6 20.1 205 204 20.1 19.9

Other 437.1| 466.6] 458.3) 4611 4635] 4657) 4688) 471.9) 4725| 4757| 475.8| 476.8| 486.5| 487.2| 489.3| 4926

Less: Personal contributions for social iNSUrANCe wuuuewemuiease 261.3 2814 2768 2785 280.2 2809 2820 2826 284.1 286.2 286.1 2874 2930 2940 2045 296.0
Addenda:
Total nonfarm income 531661 56394| 55364] 5570.1| 560401 5619.9% 5651.6] 5678.1| 57155{ 57725] 57833} 5818.7| 5873.3] 5897.9] 59163| 59482
Total farm income ! 58.5 62.3 71.1 69.3 614 55.0 528 524 529 724 58.4 64.7 §8.9 656.0 780 634
P Preliminary. Source: U.S. Department of C Bureau of E ic Analysis.
7 Revised. CCAdj  Capital consumption adjustment
1. Equals farm proprietors’ income, farm wages, farm other iabor income, and agricultural net interest. VA Inventory valuation adjustment
Table 2—The Disposition of Personal Income
[Monthly estimates seasonally adjusted at annual rates)
1009 1994 1994 1995
Mer. | Apr. | May 1 June [ sy | Aug. | Sept | Oct [ Nov. l Dec. | dan.r | Fens ] Mar.” | Apr.
Biltions of dollars, unless otherwise indicated
Personal income : 53751 57017 5607.5| 5639.4| 56654] 5674.9] 57044| 5730.6| 5768.4| 508447| 5841.8| 590835 59322| 59629 59943 6,0116
Less: Personal tax and NONaX PAYMENS w...wsmemmsssssossssmasss 686.4| 742) 7263| 7633| 73r3| 7vIBT{ 74207 7432 74727 7526 7542| 757.5] 769.0) 7734| 7T7.7] 8315
Equals: Disposable p | income 468871 4,9506| 4881.2] 48761 4928.1| 4936.2] 4,9624] 490873 5021.2] 50021| 5087.6| 51260{ 5163.2] 5,805 5216.6] 5,80.1
Less: Personal outiays 44962( 4,7565] 4,7000] 4687.2] 4711.3| 47388) 4,752.0| 4,800.0| 4,.800.0] 4,8430] 48785| 48864 49169| 4909.0| 49469 4,959.6
Personal consumption eXpenditures ... 437821 46284 4,5765| 4,662.5| 4,5854| 4,611.5] 4,624.3| 4,670.3] 4,677.8| 4,709.9] 4,743.7) 4,7508| 4,7794} 4771.2] 48069 4,819.2

Durable goods 5380{ 5915 5883 581.8| 676.7| 5825| 576.8| 6022 5955| 6086 623.9) 6208| 6173] 6054} 621.5] 6071

Nondurable goods 1,339.21 13943} 1,3858] 1,374.01 1,380.5} 1,389.8| 1,398.7| 1,4060] 1,4135] 14154 1,4223] 14244| 14369} 14275] 14350( 14403

Services 25010] 26427| 26004) 26067 26282| 26392 26ass| 2ise21| 26es8| 26880| 26975 27056| 27252 Z7ae2] 27504 27719

Interest paid by persons 108.2 1176 1130 t14.2 115.4 116.8 1174 119.5 1210 1226 124.3 125.0 1269 1272 129.3 1296
Personal transfer payments to rest of world . . 9.9 105 10.5 10.5 105 10.5 10.3 103 103 10.5 10.5 105 10.7 107 10.7 10.7
Equals: Personal savings 1926 2034F 1812 1889 2168{ 197.4{ 21047 1873 21221 2400 200,0] 230.6] 2463) 2005] 269.7| 2205
Addenda:
Disposable parsonal income:
Potal, bi]tlgans of 1987 dollarS L ..uveeieussmmmenssssmsssssssssssnens 370411 3835.7| 3803.1| 3,7909| 3.8229{ 3.8209| 3,826.0| 3,839.2| 3857.6| 3,907.0] 3899.9% 3,926.1; 39404| 39523| 3,9688| 3927.0
or capita:
Curr%nt dollars 18,4531 19,003| 18,761] 18725| 18,909 18,924| 19,006] 19,083] 19,195 19,450 19,418 195611 19,680| 19,768| 19,858 19,704
1987 dollars 14,3411 14,696 14,617] 14558) 146681 14,648| 14,654| 14,6901 14747 14,923 | 14,885 14974 15019| 15,055]| 15108 14,937
Population {thousands) 258,291 | 260,986 | 260,180 ] 260,404 | 260,626 | 260,852 | 261,000 | 261,343 | 261,586 | 261802 | 2621006 | 262188 | 262,358 522 | 262,702 262,899
Personal consumption expenditures:

Total, billions of 1987 JONAIS wuuvvecesimmmerssssssmenssssmsrsasisons 3458.7| 3579.6] 3,565.7| 3,547.01 3,567.0| 3569.6] 3,5653] 35951 3, 593 7 3613.7| 3,6363) 3638.7| 36475 36337 36571 3 653 5
Durable goods 489.9] 532.1] 5308| 5249| 5186| 5230] 5167] 6388 546.2 5506) 558.6| S621] 541.1| 5540 5408
Nondurable goods 1,078.5] 1,109.5] 1,1108] 1,3004| 1,1043| 1,108.1] 1,3005| 1,1133| 1, 117 3 1,1180] 11,1233} 1.1242] 11322 t1247) 1,130} 1,1307
Services 18903 1938.1| 19241 1217 19341 19383| 19391{ 19430| 1943.1( 19495 ti9534| 19559| 9632 1.9679] 1er3i] 1 19820

Implicit price deflator, 19872100 wuumuummcscrssscessonsscmansassunses 1266] 129.3| 1283| 1288] 1289] 129.2] 1297| 1299 130.2] 1303 130.5] 130.6| 131.0] 131.3] 1314 1319

Personal savmg as percentage of disposable personal
income 2 41 4.1 38 40 41 4.2 40 4.1 43 4.4 46 45 50 5.1 3: ] E——
Percent change from preceding period
Personal income, current dollars . 43 6.4 0.6 06 0.5 0.2 05 0.5 07 13 0 0.7 0.8 0.5 0.5 0.3
Disposable rsonal income:
urrent dol 41 5.8 8 -1 1.1 2 5 5 7 14 -1 8 7 5 5 -7
1987 douars 15 36 3 -3 8 -1 A 3 5 13 -2 7 4 3 4 -1
Personal consumption expenditures:
Current doffars 58 87 7 -3 5 8 3 1.0 2 J 7 A 6 -2 J 3
1987 dollars 3.3 35 4 -5 3 4 -1 8 0 £ £ A 2 -4 6 -1
# Preliminary. 2, Monthly estimates equal the centered 3-month moving average of p | saving as a p ge of the
7 Revised. centered 3-month moving average of disposable personal income.

1. Digposable personal income in 1987 dollars equals the current-dollar figure divided by the implicit price defiator
for personal consumption expenditures.
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Table 3.—U.S. International Transactions in Goods and Services
[Mittions of dollars; monthly estimates seasonally adjusted}

May 1995 * 35

1994 1995
1993 1994
Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb.” | Mar» Apr.,
Exports of goods and 98rVICe8 ... 641,677 607,877 683491 55920( 56206| 58,301| 56510 60,201| 605107 69,880{ 61,909| 63611] 60964] 62251
Goods 456,866 | 502,500 42,007| 40320| 40,218| 41,970| 40,101| 44,054| 43485 4,814 490 | 44,2001 45421
Foods, feeds, and beverages 628] 419421 3403] 3,085| 3.266] 3086] 3080| 3674| 3696( 3923( 4058| 4196] 3849] 3931
lndustnai %udgphes and materials . 111,814] 1213091 10,588 600 9898| 9804| 10238 10723 10304 10588( 10.668| 11:230| 11.468| 11766
apital goods, except aut 181606| 205280 17:305| 18742| 16.551| 17.723| 16280| 17i6s2| +17.826( 16889| 18.063] 18916| 16915 17848
Automotvve vemcles. engmes and parts .......................... 404 67,243 ,725 ,686 508 4,688 42401 5169 6001 4995] 4,887 ,579 356 5,174
Consumer goods except ) 656 59972| 4881) 4,659| 4.803| 5113| 4,858| 5309 5185 5408| 5481 ,309] 4989 5242
Other goods 23,893 26,775 1,849 2,250 2,018 ,340 2,261 2,517 2,346 2474 2,467 2,247 2,421 2,179
224 -9,931 743 -1 8| -783| -826| -989; -873] 989 -988) 699 688
Services 184,811 195287 16,343| 15600| 15988| 16,331| 16409| 16,237 17,025 16,592 17,005| 147,121 16,665 16,830
Travel 57,621 0,001 51711 4729] 4842) 5043] 6072] 4811} 5321] 6031) 65342 ,084)  5028] 5,040
Passenger fares 16,550 17,651 1,607 1.384{ 1409] 1491 1,492 1,418) 1,588 1477 1,600 1,597 554 1,578
Other tation 23,151 24,733 2,106 2,001 2,017 2,029 1,992 2,116 2,145 2,196 2,235 2,134 2,182 ,153
Royalties N HENSE TEES  vurmrwrscssmermersrmmmsssnine 20,298 22823 1,796 1.790] 1.816] 18571 1960] 1,999 2021} 2001 2010 2025] 2059| 2,086
Other private services 54870 564531 4,854| 4,738 4,916 4896| 4892| 4889 4945) 4888] 4912] 4985 L8801 4,968
Transfers under U.S. military agency sales contracts? ... 11,413 10,845 841 908 940 964 939 938 934 924 92 919 927 938
U.S. Government misceilaneous services . 808 782 67 50 48 49 62 67 n 74 7 65 67
imports of goods and services . TIT402| 8044481 65236| 64,507| 65427| 67,132) 67,242| 69415| 69,388| 69,876 71,537 70,872 72917| 71,402
Goods §89,441| 669,155( 53483| 53689| 54520| 56021 56056| 58,195| 58,002 406| 59984] 59,386 61,1521 59,724
Foods, feeds, and beverag 27867 309581 2,542| 24901 25301 2,502| 2,623+ 2698| 2713| 2674| 2638] 26857 8541 2,808
Industrial %Lgplies and 145606 | 1619951 12642 12,7551 13,139 13,990 14,368 14,670| 14,288| 13,933 14,519] 14,1481 14,5451 14,364
Capital goods, except au 152,365] 184,550] 14456 147161 14,872 15118 15,184 15203| 16459| 16571| 169641 167911 17,2201 16,856
Automotive vehicles, engines, and parts 420| 118684] 9549 9491 9481] 10153] 991] 1,087] 98701 10230| 10,7431 10,729 11,070| 10,708
Consumer goods (nonfood), except automotive .. 134,015 146293] 11,336) 11,846 12,137 12,139 12,024 12480| 12631| 12788| 12913} 12.892] 13441} 13,073
Other goods 18,386§ 21,349) 1,837| 1,808 1,801 1,820 1,701 16331 1,815 1,926] 1937 905 178 689
Adjustments 1 8,783 §326| 1120 582 560 209 254 364 226 2 2n 244 231
Services 127,961 ) 135293 11,753| 10,818 10,907 11,192 11,186 11,220[ 11,387| 11,471| 41,553] 11,486} 11,765} 11,678
Travel 40,564) 43,0597 3909 324  3402| 3,356| 3468 3 4381 3,590 3 7181 3775] 3,809 L8861 3,838
Passenger fares 11,416 5561 1,067] 1,007| 1,071 1,027] 1,024 1,070 1122]  1,116)  1,185] 1,155
Other ation 24502) 2578| 2160] 2,081 2096] 2,176] 2,190 2,273 2,219 2 2a1| 2204 2156 2341|2310
Royalties BN 4,840 926 445 438 437 476 490 47 507 515 514 491 4
Other private services 2,119] 479 3025| 2860| 2838] 2988| 2915 2 915 29401 2839 2864| 2821] 2823| 2828
Direct defense éxpendi 121761 10577 926 890 877 868 864 860 857 '856 855 854 846 838
U.S. Government mlscellaneous AT — 2,344 2,663 221 219 220 221 234 236 234 222 218 216 223 226
Memoranda:
Balance on goods —132,575| —1 65 565 | 11,477 -13,369 | 14,303 -14,050| 15,955 —14,140) —14,617| 15,117 | —15,170] —12,895{ —16,853{ 14,303 | 14,249
Balance on services 568501 69,994| 45901 4782, 650821 5219] 5223] 5017) 5638| 5121| 5543| 56350 49001 5182 5134
Balance on-goods and SEVICES vuvwmummmmmmmimmmscommmrmmminss | =75,725| ~106,571| —6,887| 8,587 —9221] -8,831| -10,732] -9,123} -B,878| -9,996| -9,628]. -7,261) 11953 -9,151{ -9,115

2 Preliminary.
T Revised.

1. Reflects adjustments necessary to bring the Census Bureau's component data in line with the concepts and
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definitions used to prepare BEA's international and national accounts.

2, Contains goods that cannot be separately identified.

Source: U.S. Department of Commerce, Bureau of Economic Analysis and Bureau of the Census
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Pollution Abatement and Control

Expenditures, 1993

By Gary L. Rutledge and Christine R. Vogan

EAL SPENDING for pollution abatement and
Q{control (rAC) increased 4.2 percent in 1993,
compared with a 4.7-percent increase in 1992.
Prices of pac goods and services, as measured by
the pac fixed-weighted price index, increased 2.3
percent after a 1.6-percent increase. PAC expend-
itures consist of spending for goods and services
that U.S. residents use to produce cleaner air and
water and to manage solid waste.

In addition to the estimates for 1993, this arti-
cle presents revised estimates of pAc expenditures
for 1988—92. The revisions, which incorporate
updated source data, are small and do not sub-
stantially alter the general picture of pac spending
throughout the economy.

The following are highlights of the Prac
estimates for 1993:

e Real pollution abatement (pa) spending,
which makes up over nine-tenths of pac,
continued to increase at a moderate rate:
It increased 4.6 percent after increasing 5.0
percent in 1992.

¢ The other two pac components continued to
decrease as a share of total pac. Real spend-
ing for regulation and monitoring increased
2.3 percent, in contrast to a 2.2-percent
decrease in 1992. Real spending for re-
search and development fell 12.7 percent after
decreasing 2.6 percent.

e Real pa spending continued to increase
across all sectors of the economy; substantial
increases were in business capital spending
(5.8 percent) and State and local government
purchases (12.0 percent).

¢ Real spending for air pac and for solid waste
disposal increased 7.2 percent and 7.0 per-
cent, respectively, while water pac decreased
1.1 percent. Each of these types had increased
in 1992.

e Real pac spending as a percent of gross
domestic product (¢pp) inched up to 1.8 per-
cent from 1.7 percent in 1987. Business pPAc
capital spending as a percent of the fixed in-

Federal Reserve Bank of St. Louis

vestment component of GDP was 2.5 percent,
compared with 2.0 percent in 1987.

The first section of this article examines real
Pac spending and pac prices in 1993. The second
section discusses patterns in pac spending during
1987-93. The last section briefly describes the
sources of the estimates.

Recent estimates

Real pac spending in 1993.—Real pAc spending in-
creased $3.7 billion, or 4.2 percent, to $91.8 billion
in 1993 (table 1). It had increased 4.7 percent in
1992.

Within pa, spending increased for all sectors
in 1993 (chart1). The business sector—which
accounts for about two-thirds of pa spending—
increased $2.3 billion, or 4.0 percent. Business
spending on capital account increased $1.1 billion,
or 5.8 percent, compared with an 11.3-percent in-
crease for total fixed investment in 6pp. The 1993
increase primarily reflected growth in purchases
of motor vehicle emission abatement devices, all
for air pa, and in purchases of new plant and

Key Terms

In this article, pac expenditures are presented by sec-
tor (personal consumption, business, and government),
by type (air, water, solid waste, and other), and by func-
tion (pollution abatement, regulation and monitoring,
and research and development). Over nine-tenths of
all pac spending is for pollution abatement (pa); the
rest is for regulation and monitoring and for research
and development. pa, which is the principal func-
tion, directly reduces pollutant emissions by preventing
the generation of pollutants, by recycling the pollu-
tants, by treating the pollutants prior to discharge, or
by restoration (for example, site clean-up). Regulation
and monitoring is a government activity that stimulates
and guides action to reduce pollutant emissions. Re-
search and development by business and government
not only supports abatement, but also helps to increase
the efficiency of regulation and monitoring.
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equipment by electric utilities, primarily for air
PA. Business spending on current account—that
is, for the operation of pa capital—increased
$1.2 billion, or 3.1 percent.' The increase was
mainly in spending to operate water ra plant
and equipment by nonmanufacturing establish-
ments excluding electric utilities and in spending
by residential customers for solid waste disposal.
A decrease in costs recovered, which is a neg-
ative component of current-account spending,
also contributed to the current-account spending
increase; costs recovered is the value of reclaimed
materials and energy from pollution abatement.

1. Operation of pa capital refers.to operation, maintenance, and minor
repairs of pa capital.

Table 1.—Constant-Dollar Spending for Pollution Abatement
and Control in 1993: Summary by Type, by Function,
and by Sector

Millions of 1987 dollars

Pgrce‘m
change
Cag:lﬁge from
10627 | 10937 | procecs | Pro0et
i3, | veie
Pollution abatement and contro! ........ 88,083| 91,826] 3,743 4.2
Air 26,0781 27,964] 1,887 72
Water 33,880 335031 -378 -1.1
Solid waste 29,001 31,025 2,024 70
Other and unallocated * . -876) 667 209 oo
Pollution abatement and
CONLPON .ooivrevernecrcirnnessrsonsnicons 88,083| 91,826] 3,743 42
Pollution abatement ........weuemsssrsissese 84,817 88,731 3,915 46
Personal consumption .............. S 7037 7356 318 45
Motor vehicle emission abatement
deviCe PUICNASES ....ierersusriens 7,037 7,356 318 45
Business ........ I s7,008] 59,209 2270 40
On capital aCC0UN ...vovusivncsisssssrenrs 19,1751 20281 1,108 5.8

Motor: vehicle emission

abatement devices . 52501 5778 528 10.1
} 432 35
961 16.5
6151 -156.2
85

Other
Of which: Residential
systems

On current account .
Motor vehicle emission

abatement devices ... 0 0 (1] [F—
Plant and equipment 23,7571 24,141 384 1.6
il v 6,121| 6,052 —68 -1
Water ... 58141 6,133 319 55
Solid-waste ..... 11,822] 11,956 133 1 }

Public sewer systems 2
Costs recovered .
Other

Of which: Residential

R Gl 4392] 4887 496 13
GOVEIMENT ..ocvirremnemnemnerserasssessssssssneses 20,761 22,077] 1,326 6.4
State and focal purchases ............ 10,4371 11,691 1,264 120
Public sewer system fixed capital 9,123] 9,111 -12 -1
Other : 1,192 1,275 84 70
Regulation and MONIOMNG .u..u.essseseersess 1,619 1,656 38 23
Research and development ... 1648) 1438 -210| -127
# Preliminary.

* Revised.

1. See fooinote 2 to table 7.

2. Spending to operate public sewer systems is classified in the nationa! income and product
accounts as business spending.

3. Consists of government enterprise purchases of-fixed capital (primarily for the construction
of public sewer systems), which is classified in the national income and product accounts as
government spending.

NOTE~The entries in this table are key components from tables 7 and 8; the “other” entries
DigitizZAHFRPFRSEesal from those tatles.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Government pa expenditures -increased $1.3
billion, or 6.4 percent.' The increase mainly re-
flects an increase in State and local government
spending for solid waste disposal.

Personal consumption expenditures, which
consists of the purchase and operation of mo-
tor vehicle emission abatement devices, increased
$0.3 billion, or 4.5 percent, in 1993. The entire
increase was for purchases of devices (for exam-
ple, catalytic converters), which increased along
with unit sales of vehicles.*

By type, real spending increased in 1993 for
air PAC and solid waste disposal, but decreased
for water pac (chart 1 and table 2, with detail in
tables 7 and 8). Air pac increased 7.2 percent

2. Operating costs of these devices—which consist mainly of the addi-
tional cost of using unleaded, rather than leaded, gasoline in vehicles with
catalytic converters—have not been discernable since 1990, reflecting a market
for leaded gasoline that has so diminished that any price difference between
unleaded and leaded gasoline is not measurable. For more information, see
the box discussing the operating costs of emission abatement devices on mo-
tor vehicles in “Pollution Abatement and Control Expenditures, 1972-90,”
SurveY oF CURRENT BusinNess 72 (June 1992): 33.

CHART 1

TOTAL PA SPENDING

Total PA

PA SPENDING BY SECTOR

Business
/\/
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\

-
- -~
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PA SPENDING BY TYPE
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N

N Solid waste PA
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Table 2—Percent Change in Spending and Prices for
Pollution Abatement and Control by Type, 1987-93

Change from preceding year
1987 | 19887 | 1989~ | 1990~ § 1991~ | 1992~ | 1993~

Total:

Current dollars ... 3.0 69 55 71 2.1 6.2 74
1987 dollars ........ 2 39 14 35 -6 47 4.2
Fixed-weighted

price index ... 2.8 29 41 38 28 1.6 23
Air.

Current doflars ... | -6.9 70| -65] -35] -26 76 9.0
1987 dollars ........ —9.6 47| -95)| -58{ -50 6.4 7.2
Fixed-weighted

price index ...... 29 24 a7 3.7 23 12 15
Water: ‘

Current dollars ... 8.1 2.1 701 1098 7 30 26
1987 dollars ........ 5.9 -8 3.1 80| -12 24 -11
Fixed-weighted

price index ...... 2.0 27 3.8 28 2.2 1.1 34
Solid waste:

Current dollars ... | 13.0]1 1561 196]| 148 70 98 9.2
1987 dollars ........ 92] 110} 138 87 36 6.7 70
Fixed-weighted

price index ..... 35 42 5.1 55 34 28 24
P Preliminary.

" Revised.

after increasing 6.4 percent in 1992; the 1993 in-
crease was attributable to business and consumer
spending for motor vehicle emission abatement
devices and to business spending for pa plant and
equipment. Real spending for solid waste dis-
posal increased 7.0 percent after increasing 6.7
percent; the 1993 increase was mainly attributable
to growth in State and local government spend-
ing.> Real spending for water pac decreased 1.1
percent after increasing 2.4 percent; the decrease
was due mainly to a decline in purchases of plant
and equipment by business, both in manufac-
turing establishments and in nonmanufacturing
establishments except for electric utilities.

PAC prices in 1993 —The fixed-weighted price in-
dex for total pac spending increased 2.3 percent
in 1993, following a 1.6-percent increase in 1992
(table 2). Price increases accelerated for air and
water paC goods and services, but decelerated for
solid waste disposal.

PAC spending in 1987~93

This section discusses selected patterns in pac
spending during 1987—93, with emphasis on real
Pac spending and on changes in its composition.
The estimates of real spending are presented by
sector in tables 3 and 4 and by type in tables 5
and 6. The sectors are defined in accordance
with national economic accounting conventions.

3. Throughout this article, solid waste management—which includes the
collection and disposal of solid waste and the alteration of production pro-
cesses to generate less solid waste—is referred to in the tables as solid waste
pac and in the text as solid waste disposal.

Federal Reserve Bank of St. Louis

The types-are defined in accordance with Federal
environmental legislation.*

During 1987-93, PAC spending grew along with
general economic activity, as reflected in gpp. Be-
fore adjustment for price change, pac spending
and GDP grew at comparable average annual rates,
5.8 percent and 5.7 percent, respectively; however,
after adjustment for price change, pac spend-
ing grew faster than gpp—2.8 percent, compared
with 2.1 percent. As a result of this faster pac
growth, real pac spending as a percent of Gpp
inched up from 1.7 percent in 1987 to 1.8 percent
in 1993.

Spending by sector.—Business spending as a share
of total pac spending increased from 60.0 per-
cent in 1987 to 65.7 percent in 1993 (table 4).
Within business spending, the share spent on
capital account has generally increased, while that
on current account has generally decreased, re-
flecting the higher average annual rate of growth
of capital spending during 1987-93—s5.9 percent,
compared with 3.7 percent for spending to oper-
ate this capital (table 3). This 5.9-percent average
annual increase in business capital spending for
PAC is about three times the rate for the fixed-
investment component of Gpp; as a result, the
PAC share of business fixed investment rose from
2.0 percent in 1987 to 2.5 percent in 1993.
Government spending as a share of total pac
spending increased from 25.8 percent in 1987 to
26.3 percent in 1993. The government share was
boosted by State and local government spend-
ing, which grew at an average annual rate of 11.0
percent during 1987-93, mostly for solid waste
disposal. The share of government spending ac-
counted for by public sewer system fixed capital
decreased (from 50.1 percent to 37.7 percent), re-
flecting a decline in public sewer construction
spending. Government pPac spending increased at
a 3.2-percent average annual rate during 1987-93,
three times faster than the government-purchases
component of GDP; as a result, the pac share of
government purchases rose from 2.3 percent in

-1987 to 2.6 percent in 1993.

While the government and business shares of
PAC spending have generally risen since 1987, the
share accounted for by personal consumption has
declined. The decline mainly reflects a dropoff
in the cost of operating motor vehicle emission
abatement devices, which started falling in 1987

4. For air pa, the Clean Air Act classifies the sources of pollutants as
mobile (for example, automobiles) or stationary (for example, factories). For
water Pa, the Federal Water Pollution Control Act classifies the sources of
poliutants as point (for example, factories) or nonpoint (for example, highway
construction projects).
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and reached zero by 1991; this cost mainly reflects
the price difference between unleaded and leaded
gasoline. Since 1991, all spending by persons for
PAC has been for the purchase of motor vehi-
cle emission abatement devices. Such purchases
have been relatively volatile, with increases in
1988 and 1992—93 and decreases in the intervening
years, primarily reflecting changes in vehicle sales.
However, the overall average annual change for
emission abatement device purchases was nega-
tive (—2.9 percent) during 1987-93. Spending by
persons for pac declined at a 6.6-percent average
annual rate, in contrast to a 2.1-percent average
annual increase in personal consumption spend-
ing within Gpp; such pac spending continued to
account for less than one-half percent of total
personal consumption expenditures.
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an average annual rate of 11.8 percent (table s5).
Despite increases in 1992 and 1993, spending for
mobile sources—both in the purchase and oper-
ation of emission abatement devices—was lower
in 1993 than it had been in 1987.

Within water pa, point sources continued to
dominate spending, accounting for about 95 per-
cent of the total. Spending by both point and
nonpoint sources has tended to fluctuate dur-
ing 1987—93; however, spending for point sources
has risen, on average, outweighing the decline
in nonpoint spending and resulting in a 1.7-
percent average annual increase for total water pa

spending.

Table 4.—Composition of Constant-Dollar Pollution Abatement and Control
Spending by Sector, 1987-93

Spending by type—The share of total pac spend- 1987 | 1088 | 1069- | 1900 | 1901~ | 1002 | 19037
ing accounted for by air pac declined from 37.2 _
percent in 1987 to 30.5 percent in 1993 (table 6). Percent of total PAC spending
ghe share off{otal PAZ is:fendmsg ailcountgd for POISOTE CODSUTEAON . éag 180l 128| o2l afl 8ol a0
M usiness 3 X o . A X X
Y Water PAC uctpaife om 1957 through 1993: B e 58| 252] 261| 288| 270] 262| 263
From 39.0 percent in 1987, it peaked at 39.6
percent in 1990 and settled at a relatively low Percent of spending within each PAC sector
36.5 percent in 1993. The share accounted for
i i 1 i Personal consumption:
by spending for solid waste disposal increased PRSI SRITROL L doces .. 94| 82| w7| e77| 1000| 1000| 1000
steadily from 24.6 percent in 1987 to 33.8 percent OPperation of HESe GBVICES. ..wvmmermvisre 206) 168] 93| 23] 0 of 0
in 1993. Business:
.. . . On capital account 308{ 302] 204} 311f 325] 31; 336
Within air pa, the share of spending accounted On current account 692| 698 709 689| 675 669 664
for by stationary sources generally rose in rela- Gogter{lmeng ool ourch sl sutl w4l sl wsl sl ws
N o o e E 3 K . & X X
tion to that for mobile sources. Stationary source  Pupic sewer sysiom e cap s01| 73| 1| 46| 48| 5| a7
spending was boosted by industrial purchases of Other - 186] 186 184 170] 167] 152] 140
new plant and equipment, which increased at  ’games
PAG Pollution abatement and control
Table 3.—Constant-Dollar Spending for Pollution Abatement and Control by Sector, 1987-93
Miions of 1987 dollars Percent change from preceding year 1987-93
average
annual
1087 | 1988 { 1989~ | 1900- | 1991~ | 1902~ | 1003~ || 1988~ | 1989~ | 1990~ | 1991~ | 1902~ | 1903~ growtnth
raie
Pollution abatement and control .... 77649| 80698 o1,802| 84,648| 84,152) s3,083| o1826|| 39] 14) 35 -o08| a7 42 28
Personal consumption 11,075 12,0691 10445| 8659| 6,783 7,037] 7,366 90| -135] -17.1| -217 37 45 6.6
Motor Vehicle 6MISSIon ADAIEMENt BVICES ~rwwermm 8799 10041 9474| sas2| e783] 7os7| 76| 41| 56} -w07| 98] 37| 45|] -29
Operation of these devices 2018| 2028] or1| 197 0 0 -108| -s2.1| -798| -100.0
Business . 45,552| 48254| 50036| 53465| s4666| 57982 ecooss|l a7 37| 69| 221 61| 40 44
On capital account 14,354| 14585] 14584| 16.631| 17.769| 19.175| 20281 16 of 40| 68| 79| 58 59
Motor vehicle emission abatement devices ........uiwe. 4926 5792] 5230| 5278] 5292| 52501 5,778 176 =97 9 3 -8 101 27
Plant and equipment ' 7312| 7028] 7e36| o78| 11,151] 12.478| 12900)] -39| &6 273 148] 18] 35 99
Other 2116| 1765] 17i8| 1636| 1305| 14a7| 1593|| -186] -27] —48| 80| 92| 10| —8
On current account 32,198| 3369 35.452| 36,834| 36898| aseo7| 40005|| 46 53| 39| 2 52 ai 37
Motor vehicle emission abatement devices ... 16131 1,437 737 218 0 0 0} -108| -487] -70.5| -100.0
Plant and equipment 19.861| 21,185 22519] 23779 22830 23,757 24,141 67| 63| 58] 40| 41| 16 33
Public sewer systems ! 7.792] '8269| 8s03| 9430 10471 11076| 11088/ 61| 68| 71| 79| 89| i 6.1
Other? 2932l 278 3303| 3407) 3ser| 3gra| 4me|| 52| 229 4| 48] 20| 202 85
Government 2002] 20375] 21,321 22524] 22,703 23,063| 24,184 18] 48] s8] 8] 18] 49 32
State and focal purchases 6266 6953| 7982| 8864| 90661| 10437| 11,691 1101 148} 110 9.0 80} 120 11.0
Public Sewer SyStem XS CAPHAI S~ 10035{ 9629 94121 9822 9283| 9123| g1l -a0| -23| 44| -58] -t4] =ill -1
Other 4 3720] 3793| ag27| 3830| 3788 as04| 3383)| 20| 35| -22] -13] 75| -asl -6
# Preliminary. spending on current account.
* Revised. 3, Consists of o prise purch of fixed o:ipital (primarily for the construction of public sewer
1. Spending to operate public sewer systems is classified in the national income and product accounts as busi-  Systems), which are classified in the national income and product accounts as government spending.
ness spending. 4, For this table, government regulation and monitoring and govemment research and development are included

2. For this table, private purchases for research and development are included with business pollution abatement  with “other” government pollution abatement spending.
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Within solid waste pa, both the industrial and

“other” categories increased strongly—at

age annual rates of 6.5 percent and 10.7 percent,
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Table 6.—Composition of Constant-Dollar Poliution

aver- Abatement and Control Spending by Type, 1987-93

. . . . 1987 | 1988~ | 1989~ | 19907 | 1991~ | 1982~ | 1993~
respectively. The share of industrial spending | | J I 1
fell in relation to the “other” share (mainly Percent of total PAC spending
State and local government spending for solid 372| 75 35| 305] 20| 208] 305
. . 390| 373] 379| 396| 393} 35| 365
waste disposal)—from 53.6 percent in 1987 t0 47.9  soiq wasto 248| 263| 205 310 23| 329| 338
percent in 1993.
Percent of spending within each PA type
. Air:
Sources of the estimates nSAobne sources .. { 642] 67.2] 636| 57.8| 524{ 408| 494
tationary
. ) L CY— 38| 328 34| 422| 478] 502] 506
The estimates of pac components that are derived Water:
from direct sources account for about two-thirds Paint SOUICES .... 38| o48f 950| 954 957| o055 956
of total pac spending. The most important of Nonpoint sources | 62)  62) 80| 48] 43| 45| 44
: : Sofid waste:
these direct data sources are the following surveys Industril ... 536 s36| 2| s20| s08| s08| 479
conducted by the Bureau of the Census: The Pol- Other 44| 464] 468] 480| 494] 495 &1
lution Abatement Costs and Expenditures Survey " Erminery.
(for capital and operating spending by manufac- PG Follution sbtement and conrol
Table 5.—Constant-Dollar Spending for Pollution Abatement and Control by Type, 1987-93
Millions of 1987 dollars Percent change from preceding year 1987-93
- average
' annual
1987 | 1988~ | 1989~ | 1990~ | 1991~ | 1992~ | 1993~ |{ 1988~ | 1989~ | 1990~ { 1991~ | 1992~ | 1893~ || growth
rate
Potiution abatement and CONtrol ..........coceeevcercsercvssrrresnrnnne 77,649 80,698 81,802| 84,648 84,152] 88,083] 91,826 3.9 14 35| -06 4.7 4.2 28
Pollution abatement 74349| T77263| 78,266 81,453) 80,806] 84,817] 88,731 39| 13} 41| -8] 50| 46 30
Airt 21421] 28732| 25817| 24,493| 23,0311 24,649| 26,560 48] ~101{ ~51f -0l 7O 78 -5
Mobile sources 17614] 19297| 16412 14,154| 12076] 12,288 13,134 96| -150| -138] -147] 18] 69 —48
Emission abatement devices ... 13,725| 15833| 14704| 13740) 12076| 12288| 137134(| 154 71| -66] 121 18| 69 -7
Operation of these devices ... 3,889 3,465 1,709 414 0 0 0 -109| -60.7] -75.8{ ~100.0
Stationary sources 9807 9435 9405 10339 10985( 12.362| 13426]f -38] -~3] 99| 60| 128 86 54
Faciliies 37281 3,104 3218 3808 5047] 5975 7,153} ~167] 36| 21.1] 205] 184 197 15
industria) 3 3482) 2989| 3,008| 3717 4885) 5837 6,798|| —14.2 8] 236 314] 195] 165 118
Other 4 246 115 210 180 162 138 34| -832| se25( -142| -100] -147| 1564 6.3
Operation of faciliies 6073t 6331 6187 6442 5908] 62387 6274 411 23| 411 -83| 81| -18 5
Industrial 5843 6008 593 6205 5689 6,121 6,052 43| 22 44| -8 76| -1 6
Other 5 236 234 224 217 220 266 221 -8| -42| -34 14| 210{ -169 —11
Water 29,420 29221 30,127 32,641] 32205 32954 32612 -71  31f 83l -13] 23] -0 17
Point sources 27,808| 27.704] 28,608 31,147| 30,846| 31,478| 31,168 3 33f se9l -0 21 -t0 20
Facilities 13,835 13208| 13470 14914| 142851 14,007| 13450|f —45| 20| 107] —42 -20] —40 -5
Industrial 3 2566| 2483 2976 4060f 4191| 4041 3426[) -32| +199] 34| 32| -38] —152 49
PUbliC_SEWEr SYSIEMS cuuvvecisrmessssmssssesssssassisssnasens 10,035} 9,629 9412 9822 9253 9123] G114 -40| -23 44| 68| -14 -1 -16
Other” 1,233 1,006 1,082] 1,031 841 843 93|l —112] 12| 47| -184 21 83 49
Operation of faciliies 13773] 14496 15,138] 16,234] 16560| 17.471{ 17,718 521 44| 72| 20| 55| 14 43
Industrial 5257} 5538| 5649] 6,135 5719] 5814] 6,133 53 20| 86| -68] 17| 55 28
PUDIC SEWEr SYSIBMS ..ovvuvireuscrmsnmssessonssnsnassasaness 77921 8269| 8803] 9430| 10171] 11,076 11,088 6.1 6.5 71 79 89 A 6.1
Other 724 690 686 668 670 581 496(] 48 -5| -26 2| -133; -146 -6.1
Nonpoint sources 18111 1517 1,518] 1,494) 1,379 1476] 1,445]|] ~163 1| -8l -7y 70| 21 37
Solid waste 186981 20,726| 23,619 257131 26674| 28538| 30504{] 10.8] 140 89| 37| 70| 72 86
Industrial 10,024] 11,007) 125501 13350 13497 14422} 14640|| 108) 131 64| 10f 69] 15 6.5
Other® 8675] 9,619| 11,050] 12354 13,177| 14,116| 15983|| 109} 150 17| 67| 71| 130 107
Other® 1,190 -1.416] -1,207] -1,395| —1,123] —1,325) -1,035§| 19.0] -84} 76| —195| 180 -219 -23
Regulation and monitoring 1519 1,643 1657| 1636 1,654 1619{ 1,656 8.1 8| 131 11| -22{ 23 15
it 410 430 452 448 488 467 487 49| 51| -12| 94} 43} 42 29
Water 583 617 616 507 608 660 690 571 =21 -300 19 85] 45 28
Solid waste 300 3n 369 3 363 339 agll 2387 -8 gl 251 66| 25 25
Other® 226 225 220 220 195 152 132 -4 21| -3] -115| -220| -129 -86
Research and development 1,781 1,792 1,879 1,560 1,602 1,6481 1,438 8 48] -17.0 85| -26| -127 -35
Air 1,089 1,303] 1,114 866 992 961 918 13} 10] -223| 148| -32] 45 -28
Water 253 241 262 249 263 266 201)]] 45| 87] -51| 65| 11| 245 -38
Solid waste 13 119 153 150 135 124 84 491 289] 19| -104| -82| —323 -49
Other® 328 329 350 205 302 298 236 11 82| <157 25| -15] -208 52
7 Preliminary. operate government facilities other than those covered in footnote 4; data on the acquisition costs of these faciiities
* Revised. are inseparable from the data on operating costs.

1. The Clean Air Act classifies sources of poliutants as either mobile, such as passenger cars, or stationary,
such as factories.

2, Cars and trucks only.

3. Consists of new plant and equipment for pollution abatement from the Poliution Abatement Costs and Expendi-
tures Surv%y and the Structures and Equipment Survey—Supplement for Poliution Abatement by the Bureau of the
Census and of indirect estimation by BEA for selected nonmanufacturing industries.

4. Gonsists of spending for fixed capital of government enterprises, such as the Tennessee Valley Authority.

5. Consists of spending to operate abat facilities by g t enterprises and spending to acquire and
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6. The Federal Water Poliution Control Act-defines. point sources as facilities that discharge to a body of water
through a pipe or ditch. :

7. Consists of spending-for private connectors to public sewer systems, capital spending by owners of fesdlots,
and spending for fixed capital of goverment enterprises.

8. Consists of Federal, State, and local government spending for the collection and disposal of solid waste and
of household payments to business for-the collection and disposal of solid waste.
» ?a.bl()o;\)sists of “other and allocated” spending—for example, for abatement of multimedia pollution {see footnote

, table 7).
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turing establishments), the Pollution Abatement
Plant and Equipment Expenditures Survey (for
electric utilities capital spending and, to a lesser
extent, mining and petroleum enterprises), sur-
veys of government finances (for government
spending to operate public sewer systems and for
solid waste disposal), and a survey of new con-
struction put in place (for government spending
to construct sewer systems). Other relevant sur-
veys are conducted by the Bureau of Economic
Analysis (for pac by Federal agencies) and by the
Energy Information Administration of the U.S.
Department of Energy (for a key component of
electric utility operating costs for pa).

The estimates of the remaining one-third of
PAC spending are based on sources that provide
more general information used in indirect meth-
ods of estimation. The most significant of these
estimates are for nonmanufacturing and residen-
tial customers’ spending for solid waste disposal,
spending for motor vehicle emission abatement
devices and their operation, and nonmanufac-
turing operation and maintenance spending for
PA (excluding electric utilities). For more in-
formation about these indirect methods, see the

Preparation of the estimates was a divisionwide effort,
supervised by Gary L. Rutledge, Chief of the Envi-
ronmental Economics Division. Christine R. Vogan
coordinated preparation of the article and analysis of
the estimates. Christian Thieme provided computer
programming support and, along with Mary L. Roy,
coordinated the compilation of the estimates. Shirley
D. Tisdale provided statistical services.

discussion of “other sources” at the end of the
PAC expenditures article in the May 1994 SURVEY
oF CURRENT BUSINESS.

To convert current-dollar estimates to constant
(1987) dollars, selected Bureau of Labor Statis-
tics (BLs) price data, together with cost and
price indexes mainly derived from BLs price data,
are used. The basic approach is deflation with
fixed-weighted indexes, which are constructed to
correspond as closely as possible to a particular
element of pac. After each element is converted
to constant dollars, estimates are summed to
obtain the rac published totals.

Tables 7 and 8 follow. [l
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Table 7.—Expenditures for Pollution Abatement and Control by Sector and by Type, in Current and Constant Dollars, and
Selected Fixed-Weighted Price Indexes, 1987-93

1987 : 19887 19697
Line 4 | Other and .+ | Other and .« | Other and
. Solid Solid ! Solid
Total? | Air | Water un- Total' | Air | Water un- Totai? | Air | Water un-
waste | ocated2 waste | gyocated? waste | alocated?
Millions of dollars

1 Pollution abatement and CONROl ..........cumsmmmmmummmmsmsmcnns 77,649| 26,920 30,255 19,111 ~8381| 83,020 30,944 | 30,878 22,100 -903]] 87,622] 26,045| 33,045) 26,438 -806
2 | Pollution ab t 74349} 27421| 29,4201 18,698 -1,1901| 79,463 20,349| 29,991} 21,592| 1,480} 83,774| 27,240| 32,090 25,673 -1,428
3 Personal oonsumpnon 11,075] 11,075] .

4 able goods X 8,799 .

[ goods 4 2276| 2276 .

6 Business 45,432 16,b05

7 On capital account 14,354 8,408

8 On current account 31,078 7,597

9 Private 24,602) 7456

10 G pri 7.949

1 Costs ds B I Y < e I

12] G 17,842 41| 11,2521 5,968 2821| 18,752 196] 11,138] 7,034 385|) 20,395 311 11,3011 8438 345
13 Federal 1,287 80 07 250 200 1,402 65 707 300 330 1,379 70 729 300 280
14 State and local , 6,266 15 4821 618 82 7,283 10 4841 6,734 55 8,705 12 489} 8,138 65
15 Government enterprise purchases of fixed Capital w.cuuusmmsmmsersores 10,339 246 | 10,094 ovvrserse | ssorserresrronien 10,067 121) 9,947 | vninnne — | | 1K) 1] 2201 10,083 woovssrsares | cussssssssersions
16 1 Requiation and monitoring 1,519 410 663 300 226 1,695 440 635 385 235 1,803 490 670 400 243
17 Federal 700 110 250 120 220 850 120 300 200 230 860 130 310 180 240
18 State and local 819 300 333 180 [ 845 320 335 185 5 943 360 360 220 3
19| R h and devel 1,781] 1,089 253 113 26 18721 1,186 252 123 342 2,044] 1218 285 165 379
20 Private 1,120 887 13 19 101 1,179 934 118 20 106 1,241 984 125 21 112
21 Federal 630 200 120 90 220 665 220 15 100 230 770 230 140 140 260
22 State and local 31 2 20 4 5 28 1 18 3 6 33 2 20 4 7

Millions of constant (1987) dollars

23 Pollution abatement and control ... 28920 30,255 19,111 -8385( 60,698| 30,265 30,078| 21,216 861 |1 81,802] 27,3831 31,004] 24,140 -726
24 | Poliution abatement 27,421 29,420] 18,698] 1,180 77.263| 28,732] 20,221| 20,726] —1.416|] 78,266 26,817| 30,127 23,619 -1,297
25 Personal oonsumpilon 11,075 . 12,089 | ...

26 Durable goods* 8799 - 10,041

27 Nondurable goods 4 2276 | . 028

28 B 16,005 16,476

29 0n capital account ,408 8,781

30 On current account 7,697 694

il Private 456 7,633

32 G t enterprise 141 161

33 Costs ds IR0~ [ I IR IR < ] | Y, -3 I

| G 17,842 341 188

35 Federal 1237 80 64

36 State and local 6,266 15 10

37 G prise purchases of fixed capital ...cucsisiconssions 10,339 246 115

38 | Regulation and monitoring 1,519 410 430

39 Federal 700 110 15

40 State and local 819 300 315

41 | Research and development 1,781} 1,089 1,103

2 Private 1,120 887 890

43 Federal 630 200 213

4 State and local 31 2 1

Selected fixed-weighted price indexes

45 Pollution abatemnent and COMIO! ......coccmmmsssmsmmmsssssmminnns | 10001 1000] 1000} 1000 100.0 1028 10241 10271 104.2 1050 107.4] 106.2| 1065{ 1095 11.0
46 | Pollution abatement 100.0y 1000f 1000 100.0 100.0 1029{ 1023{ 1026] 104.2 104.6 107.01 106.0] 1065] 109.5 1101
47 Personal consumption 100.0] 1000 ovvnvennnns b ssssssnicne | svvesisennnsenen 101.9] 1019 coennvrnnnns | evesessrnne | cnnensmmssncnnns 1085 105.6] wemscee | ssesnavnean | corenmmssnereanne
48 | Business 100.0f 10001 100.0] 1000 100.0 1028| 10261 1021{ 104.2 105.0 107.2] 1063] 1065| 109.6 110.3
49 On capital account 100.0f 10001 1000 100.0] woiccsesisone 103,01 10341 103.01 102.9] wovrsesssinns 10641 106.1] 1058] 107.2] wrvvmsscens
50 On current account 100.01 100.0{ 100.0] 1000 100.0 1026| 1020| 101.8| 1044 105.0 107.7] 106.6| 106.7| 109.9 110.3
51 t 10001 100.0] 1000] 1000 100.0 103.8| 1044] 1035] 1041 106.7 107.61 10881 106.4| 1095 1110
62 | Regulation and monitori 1000 1000| 1000| 1000 100.0 10317 1024] 1029] 1036 104.4 108.8| 1085} 108.8] 1083 102
83 | R h and develor 1000) 1000f 1000| 1000 100.0 1044] 1047| 1042| 1037 103.9 108.8| 109.1] 108.7] 108.2 1083

Miltions of doflars

Addendum; Business capital oonsumpt«:n allowanoes 26
64| Valued at replacement ¢ost in currel

15946 | .
85 Valued at replacement cost in oonstant (1987) dollars ..

16,2741 .

16,485 ...
15228 ...

15,805] ...
15.285] ..

See footnotes at end of table,
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Table 7.—Expenditures for Pollution Abatement and Control by Sector and by Type, in Current and Constant Dollars, and
Selected Fixed-Weighted Price Indexes, 1987-83—Continued

1990 19917
Line
Total? Air Water | Solid waste unq:lhm, Total* Air Water | Solid waste umza?QgZ
Millions of dollars

1 Poliution abatement and control 93,877 27,918 36,642 30,303 987 95,893 2,199 36,906 32,431 -843

2 | Poliution abatement 90,321 26,460 35,708 29,724 ~1,573 92,012 25492 35914 31,842 ~1,235

3 Personal consumption 9,241 9,241 7,426 7426

4 Durable goods 3 8,946 8,946 7425 7425

§ Nondurable goods ¢ 295 205 0 0

6| Busi 58,498 16,936 23,630 19,855 60,954 17,795 24,008 20,720

7 On " capital account 17,986 9,681 5,838 2,466 19,733 14,278 6,750 2,705

8 On current account 40,512 7,254 17,791 41,200 6,517 18,257 18,015

[ Private 32,008 7,100 7,520 31,623 6,362 7,246 18,015
10 G t enterprise 10,428 154 10,272 11,169 155 11,012 [y)
11 Costs ds ~1,924 -1,6M1
2] G t 22,582 284 12,080 23634 2n 11,907 11,122
13 Federal 1,391 n 734 1417 1K) 753 341
14 State and local 10,161 13 514 147 16 537 10,781
15 G t enterprise purchases of fixed CAPIRAI w....ummmmmmmummsssessssisssivense 11,081 200 10,8311 covvnessscmmmssones | warsessessosssssens 10,800 183 10,617 [ wreessesmanresivss | svvsossrsesssanee
16 | Regulation and monitoring 1,784 476 649 408 250 1,868 533 677 421 231
17 Federal 877 133 307 1N 245 900 176 301 201 223
18 State and local 907 343 342 havs § 968 358 376 226 8
19 1 R h and development 1,772 982 284 1 336 2,013 1,174 318 162 362
20 Private . 945 749 95 16 85 1,176 932 18 20 106
21 Federal m 231 151 151 244 790 240 160 139 250
22 State and local 51 2 38 4 7 47 2 3 3 6

Millions of constant (1987) dollars
28 Pollution abatement and controf 84,648 25,806 33,487 26,236 -880 84,152 2451t| 33,006 21172 -627
24 | Pollution aby 81,453 24,493 32,641 25713 -1,395 80,806 23,031 32,225 26,674 ~1,128
25 Personal consumption 8,659 8,659 6,783 6,783
26 Durable goods * 8,462 8,462 6,783 6,783
27 Nondurable goods * 197 197 0 1]
28| Busl . 52,630 15,581 21,568 17,175 -1,695 63,667 16,009
29 On capital account 16,631 8,995 5,399 .7 E— 17,769 10,177
30 On current account 35,998 6,686 16,169 14,938 -1,695 35,898 5,832
31 Private 28,111 6,443 6,730 LS ——— 26972 5,689
k¥ Government enterprise 9,584 143 9,439 ¥] 2 10,330 143
33 Costs recovered 3 -1,697 -1,697 -1,404
#l G t 20,165 254 11,073 8,538 300 20,356 239)
35 Federal 1,228 62 656 269 241 1,220 63
36 State and local 8,964 1 524 8,269 59 9,661 14
37 G t enterprise purchases of fixed Capital .. 10,073 180 L < AN RO 9,475 | 162
38 § Regulation and monitoring 1,636 446 597 372 220 1,654
39 Federal m 17 270 168 216 761 148
40 State and local 865 330 327 204 4 893 340
41 | Research and development 1,559 866 249 150 295 1,692 992
42 Private 835 662 84 14 75 999 792
43 Federal . 681 203 132 133 214 654 199
44 State and local : 43 1 33 3 6 9 2
Selected fixed-weighted price indexes
45 Pollution abatement and control 1114 110.1 109.3 115.6 11.7 1140 112.6 maz 119.5 1021
46 | Pollution ab 1111 110.1 109.3 187 1127 1139 1125 116 119.5 110.1
47 Personat ¢t pli 109.9 109.9 1124 1124
48| Busl 113 1101 109.4 1157 1134 113.7 125 110.6 119.5 118
49 On capital account 107.9 107.7 1074 103 ] cnnvssssssossssses 1105 1107 100.3 JRKR Y —
50 On current account 1129 129 101 116.4 1134 1152 1145 111.0 120.3 11.9
61 Government 118 1121 109.1 1156 116.2 1155 1138 1133 1194 118.6
52 | Regulation and monitoring 109.0 106.7 108.5 109.5 114.0 1134 108.8 1"y 191 1185
53| R h and development 1135 133 1139 1140 1138 118.9 1183 1195 120.3 1199
Millions of dollars
Addendum: Business capital consumption allowances: ¢

64 | Valued at replacement cost in current doliars 16,890 11,316
55 Valued at replacement cost in constant (1987) dollars 18,272 10,040

See footnotes at end of table.
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Table 7.—Expenditures for Poliution-Abatement and Control by Sector and by Type, in Current and Constant Dollars, and
Selected Fixed-Weighted Price Indexes, 1987-93—Continued

1992 1993~
Line
Total! Alr Water | Solid waste ur?atﬂgfr:a?e‘gz Total ! Air Water | Solid waste u%'}:é;ggz
Millions of dollars
1 Pollution abatement and controi 101,846 29,257 38,021 35,556 —989 109,044 31,902 39,015 38,844 -7
2 | Pollution abatement 98,134 27,586 37,005 35,006 —1,464 105,386 30,238 37,984 38,326 -1,161
3 Personal consumption 7,89 7,896 8,458 8,458
4 Durable goods * 7,89 7.8% 8,458 8,458
5 Nondurable goods * 0 0 ¢ 0
6] Busi 65,692 19,437 25,149 22,11 ~1,764 69,983 21,274 25,932 24,202 -1,425
7 On capital account 21,557 12,416 5,739 L11-3 E—— 23,272 14,324 6,281 X7 —
8 On current account 44,035 7,021 19,410 19,369 -1,764 46,711 6,950 ,650 20,536 1,426
9 Private ... 33677 6,832 7477 LK1 R— 35,431 6,813 ,083 PRI
10 Government enterprise 12,124 189 11,933 [¥] 2 12,707 137 12,568 [y} 2
1 Costs recovered S ~1,766 =1,766 1,427 ~1,427
12| Government 24,646 253 11,857 12,236 300 26,945 506 12,062 14,124 264
13 Federal 1,215 75 656 281 203 1,068 80 567 250 171
14 State and local 12,630 22 656 11,965 97 14,583 21 595 13,673 9
15 G t prise pi of fixed capital ...o..... et 10,801 156 V7Y R E—— 11,295 404 10,890 ] cooveeirssssmnnss | covssrnnssssnennes
16 | Regulation and 1,848 526 741 401 180 1,924 561 789 416 158
17 Federal 842 185 290 191 176 883 229 296 206 153
18 State and local 1,006 34 451 210 5 1.041 332 493 21 [
19 | Research and development 1,864 1,144 275 149 295 1,734 1,104 243 102 286
2 Private 1,131 896 114 19 102 1,185 939 19 20 107
21 Federal 696 247 133 127 189 512 163 95 78 175
22 State and local 7 1 28 3 4 37 1 29 3 . 4
Millions of constant (1967) doflars
23 Pollution abatement and control 88,083 26,078 33,880 29,001 -876 91,826 27,964 33,503 31,025 667
24 | Pollution abatement 84,817 24,649 32,954 28,538 -1,325 88,731 26,560 32,612 30,594 -1,035
25 Personal consumption 7,07 7,037 7,356 7,356
26 Durable goods 2 7,037 7,087 7,356 7,356
27 Nondurable goods ¢ 0 0
281 Busi 57,028 17,392 22,642 18,571 -1576 69,299 18,764 22,463 19,326 -1,254
29 On capital account 19,175 11,087 5,146 173 | — 20,281 12,676 4,638 L0 [
30 On current account 37,854 6,304 17,495 15,630 -1,676 39,018 6,188 17,824 16,260 —1,254
31 Private 28,157 6,121 6,407 X ——— 29,035 6,052 6,723 (G0 E—
32 G t enterprise 11,274 184 11,089 *) 2 11,239 136 11,101 * 2
33 Costs recovered > -1,578 -1,578 -1,256 ~1,256
H| G t 20,751 221 10,313 9,967 251 22,077 440 10,150 11,268 219
35 Federal 1,040 64 565 242 170 902 68 480 21 142
3% State and local 10,437 1 613 9,725 81 11,691 18 541 11,055 I
37 Government enterprise purchases of fixed Capital .....uuoummmsmusmmssssssmnas ,274 138 [ Fc1C) [N I, ,484 354 R P2 [ [
38 | Reguiation and monitoring 1,619 467 660 339 152 1,656 487 690 348 132
39 ederal 709 156 245 161 148 740 192 248 172 128
40 State and local! ..., 909 n 416 179 4 7 296 442 175 4
41 | Research and development 1,648 961 266 124 298 1,438 918 201 84 236
42 Private 954 756 96 16 86 987 782 99 17 89
43 Federal 664 204 147 108 208 422 135 78 65 145
44 State and locat 30 1 23 2 3 30 1 23 3 3
Selected fixed-weighted price indexes
45 Pollution abatement and control 1158 1140 1129 1228 101.8 1186 1156 116.8 125.3 104.7
46 | Pollution abatement 1158 1138 1129 1228 110.1 118.5 1155 116.8 1254 1120
47 Personal consumption 1145 1145 1164 116.4
48| Business 1153 1183 1.3 1230 118.2 114.9 1165 1255
49 On capital account 1120 1121 1106 1166} ... 1145 114.2 1134 119.6
On current account 116.8 1146 116 1239 119.8 115.6 116.2 126.3
51 G t 1179 1145 115.4 1226 1199 120.9 1153 118.8 1252 1205
52 | Regulation and monitoring 115.1 119 1132 120.1 119.0 116.9 1143 115.2 1218 119.6
53 | Research and development 119.5 119.0 1200 1206 120.2 1206 1203 1211 1213 1211
Millions of dollars
Addendum: Busi capital ¢ ption all 6
54 Valued at replacement cost in current doflars 11,595 12,075
55 Valued at replacement cost in constant (1987) dollars 10,212 10,387

# Preliminary.
" Revised,
* Less than $500,000

1, Includes spending for air and water pollution abatement and control and expenditures for solid waste collection
and disposal by means acceptable to Federal, State, and local governments. Excludes agricultural production except

feediot operations.

2. “Other” includes spending for abatement and control of noise, radiation, and pesticide pollution; “unallocated”
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includes business spending not assigned to media.
3, Durables consists of purchases of motor vehicle emission abatement devices.

4. Nondurabies consists of spending to operate motor vehicle emission abatement devices.
6. "Costs recovered” is the value of reclaimed materiais and energy from poliution abatement.
6. Capital consumption allowances facilitate the conversion of expenditures to a cost basis.

NoTe.—Expenditures are atiributed to the sector that performs, rather than pays for, the air or water pollution

abatement or the solid waste collection and disposal.
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Table 8.—Business and Government Expenditures for Air and Water Pollution Abatement In Current and Constant Dollars, 1987-93

Air PA Water PA
1097 | 1988 | 199- [ 1990~ [ 1001 [ 1902~ [ 1900e || 1087 | 1988- [ 1ae9r | 1930r | 1001 | 1902 | 1093
Milions of dollars
Business (jine 6) 16,005| 16,868 15978] 16,936§ 17,705 19,437 21,214 16,168 18,854] 20,789 23,630] 24,008f 25148] 25932
On capital account (line 7) 8408| 9,031) 8717) 9681] 11,278] 12416 14,324 4493] 4186) 4711 5838| 5750] 5739 5281
Motor vehicle emission ab 4926| 5911) 5450 | 5,793 892 6,645
Plant and equipment ! 3482 3120 3266| 4,302| 5486| 6525] 7,679 2,566 2,581 396§ 4430 4666 4532| 3917
Re3|dentlal systems 2 . 1,924 1,672 1,512 1,406 1,081 1,203 1,361
Agricultural business ® 3 3 4 3 3 3 3
On current account {ine §) 75971 7837 72610 7254| 6517) 7,021 6,950 13675 14,698{ 16078 17.791| 18,257 19,410 20,650
Private (line 9) 4586|7676 7,109 7, 100 6362] 6832 6813 ,867] 6,921 , 7520 7.246{ 7477 8,083
Motor vehicls emission ab t 1,613 1,446 817 0 0 0
Plant and equipment ! 5843 6,230 6,292 6, 799 6,362 6,832 6,813 5,257 5,671 6,049 6,796 6,488 6,679 7,246
Restdentlal systems2 Gﬂg 64% 6?% 713 743 788 ezg
Gi t ise (line 10) 141 161 152 154 188 188 137 7,808 8377| 9338¢ 10272f 11,0121 11933} 12568
Publicly owned “electric utiities 141 161 152 154 165 189 137 13 12 11 8 14 10 1
Public sewer systems ¢ 7792 8363| 9325] 10262 10995| 11.918| 12582
Other 3 2 3 2 3 [ 5
Government (line 12) 34 196 M 284 2n 253 506 11,252 11,138 11,301 .12,080| 11,907 11,857 12,052
Federal (line 13) 80 65 70 Al 73 75 80 707 707 729 734 783 656 567
Federal except highways 80 65 70 " 73 75 80 700 700 725 730 749 852 563
Highway erosion abatement 7 7 4 4 4 4 5
State and local (iine 14) 15 10 12 13 16 22 21 452 484 489 514 837 556 695
State and local except hu;hways 15 10 12 13 16 22 21
Highway erosion abat 452 484 489 514 537 556 596
Government enterprise fixed capital (line 15) 246 121 229 200 183 156 404 10,094] 9,947| 10,083| 10,831| 106171 10,645| 10,890
Publicly owned electnc utilities 246 121 229 200 183 156 404 58 28 49 77 64 14 21
Public sewer syst 10,0351 9918| 10,034 10,755] 10,553| 10,631| 10,869
Mitlions of constant (1987) dollars
Buslness (line 6) 16,0051 16,4761 150861 15581| 16,000] 17,392 18,764 18,168| 18,459] 19,505] 21,568| 21,698} 22,642| 22,463
On capital account (line 7) 8408) 8781| 8238| 899% 10,177f 11,087 12576 4,493| 4,033] 4440{ 5399 5201 5146 4,638
Motor vehicle emi abatement 4,926 5,792 5,230 5278 5,292 5,21 5,778
Plant and equipment ! 3482 2989 i 3,77 4885] 5837 6,798 2566| 2483 29767 4060 4191 4,041 3428
Residential systems 2 1,924 1548] 1,461 1337 1007 1,103 1210
Agricultural b 3 3 3 3 3 3 3 3
On current account {line 8) 7587 7694 6848| 6586) 5832) 6304] 6,188 13675] 14,4261 15065] 16,169 16,498] 17.495] 17,824
Private (iine 9) 74561 75331 6700] 64431 5689( 6,121 6,052 6867 6,143) 6251 6,730| 6312| 6407 6723
Motor vehicle emrssmn abatement 1,613 1,437 737 218 0 0 0
Plant and eq 5843 6006| 593| 625§ s5689] 6,121 6,052 52571 55381 56491 6,335] 5719] 5814 6,133
Residential systems2 ) 60; 59; 593 58? 58? 583 58;
Govarnment enterprise (line 10) 141 161 148 143 143 184 136 7,808 8,283 8815 9,439) 10,185| 11,089) 11,101
Publicly owned electric utilities 141 161 148 143 143 184 136 13 12 10 7 12 8 g
Public sewer systems ¢ 7792 8269% 8803| 9430f 10171 11,076} 11,088
Other 3 2 2 2 3 4 4
Government (line 12) k2] 188 286 254 239 221 4490 11,262| 10,7621 10,621 11,073{ 10527) 10,313] 10,150
Federal (line 13) 80 64 66 62 63 64 68 707 675 670 656 652 565 480
Federal except highway 80 64 66 62 63 64 68 700 669 666 663 648 560 476
Highway erosion ab 7 (- 4 4 4 4 4
State and local (line 14) 15 10 1 1 14 18 18 452 431 495 524 562 613 541
State and local except highways 15 10 1 1 14 18 18
Highway erosion abat . 452 431 495 624 562 613 541
Government enterprise fixed capital (line 15) 246 115 210 180 162 138 354 10,0941 9 656 9, 457 9,893 93131 9136( 9,129
Publicly owned electric utilities 246 115 210 180 162 138 354 58 70 59 13 19
Public sewer systems 4 10,035 9, 629 9. 412 9,822 9,283 9,123 9,111

» Preliminary.
” Revised.

1. Consists of manufacturing companies and of privately and cooperatively owned electric utilities and other non-

manufacturing companies.

2. Consists of private septic systems and sewer connections linking household plumbing to street sewers.
3. Feediot operations only; see footnote 1 to table 7.
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4, Public sewer systems consist of treatment plants, collection sewers, interceptor sewers, pumping stations, and
sewer systems is classified In the national income and producl

pris of fixed capital (primarity for construction of public
sewer systems) is classified in the national income and product accounts as government spending.

NoTE~Line numbers refer to those in table 7.

dry-waste disposal plants. J)endmg to operate public

accounts as business spendi

PA Pollution abatement




Regional Economic Information System

CD-ROM

Containing Over 25 Years of Economic Data
For All U.S. States, Counties, and Metro Areas

Local area economic data can be at your fingertips with this product from the Regional Economic
Information System (REIS), Bureau of Economic Analysis. The CD-ROM contains annual data for
3,111 counties and 328 metropolitan areas for 1969-93, including:

* Personal income by major source

» Per capita personal income

» Earnings by Standard Industrial
Classification (SIC) two-digit industry

+ Full- and part-time employment by
SIC one-digit industry

» Regional economic profiles

« Transfer payments by major program
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¥ 7 Bureau of Economic Analysis

* Farm income and expenses
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» BEA Regional Fact Sheets (BEARFACTS)

The CD-ROM contains over 450 megabytes of data and documentation. All the estimates are stored as
ASCII files that can be accessed in either sequential or random mode. The package includes REIS
software that allows the user to display, print, or copy one or more of the standard tables from the
historical personal income series.

Additional data, together with software to access the information, are included on the CD-ROM. Those
data include gross state product, 1977-92; projections to 2040 of income and employment for States and
metropolitan areas; quarterly personal income by State for the latest quarters available at the time of
release; county-level gross commuters' income flows for 1969-93; Census Bureau data on intercounty
commuting flows for 1960, 1970, 1980, and 1990; and Census Bureau county-level commuting flows
and average wage data at the SIC one-digit level for 1980 and 1990.

Order the CD-ROM for $35

Request Accession No. 55-93-30-599, enclose a check or money order for $35.00 (foreign air mail
orders are $43.75 per disc) payable to Bureau of Economic Analysis, and mail to: Public Informa-
tion Office, Order Desk, BE-53, Bureau of Economic Analysis, U.S. Department of Commerce,
Washington DC 20230. Be sure to include your return address and telephone number. Telephone
(202) 606-5360 or (202) 606-9900 for further information or to place an order using MasterCard
or VISA.
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Gross State Product, 1991—92

By Richard M. Beemiller

HIS ARTICLE presents new current- and
constant-dollar estimates of gross state prod-
uct (Gsp) for 1992 and revised estimates for 1991
(see tables 1 and 2, which follow the text).! These
estimates update and extend those published in
the August 1994 SURVEY oF CURRENT BUSINESS.”

1. The constant-dollar estimates are derived by deflating new and re-
vised current-dollar estimates for 61 industries with implicit price deflators
computed from the estimates of national gross product originating. For a dis-
cussion of issues related to the measurement of constant-dollar gross product
by industry for the Nation, see Robert P. Parker, “Gross Product by Industry,
1977-90,” SURVEY 73 (May 1993): 36—37. Detailed estimates of Gsp in current
and constant dollars for 1977-92 for 61 industries are available electronically
and on diskette (see the box “Data Availability” on page 50).

2. Richard M. Beemiller and Ann E. Dunbar, “Gross State Product, 1977~
91,” SURVEY 74 (August 1994): 80-97.

The new and revised Gsp estimates are con-
sistent with the estimates of gross product by
industry for the Nation for 1991—92 that were
published in the October 1994 Survey.> The
revisions to the 1991 Gsp estimates largely re-
sulted from the incorporation of the national
estimates; they also reflect the incorporation of
improved estimates of proprietors’ income (see
appendix A).*

3. See Robert E. Yuskavage, “Gross Product by Industry, 1991~92,”
SURVEY 74 (October 1994): 30-34.

4. Improved estimates of proprietors’ income have also been incorporated
into the Gsp estimates for 1982~90; for those years, the average revision to
Gsp amounted to only —o.01 percent.

UNITED STATES 2.5%

[| Fastest growing States

Slowest growing States
D All other States
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Gsp is the market value of the goods and serv-
ices produced by the labor and property located
in a State. Gsp for a State is measured as the sum
of gross state product originating (Gspo) in all
industries in the State. As such, it is the State
counterpart of the Nation’s gross domestic prod-
uct (Gpp) measured as the sum of gross product
originating (Gpo) in all industries.’ An industry’s
GsPO, referred to as its “value added,” is equiva-
lent to its gross output (sales or receipts and other
operating income, plus inventory change) minus
its intermediate inputs (consumption of goods
and services purchased from other industries or
imported).

BEA prepares GSPO estimates for 61 industries.
For each industry, aspo is composed of four
components: Compensation of employees, pro-
prietors’ income, capital charges, and indirect
business taxes. Appendix B shows how these
components correspond to the components of
State earnings and of Gpp.’

The remainder of this article summarizes the
growth rates in real csp for selected States in
1991-92 and the share of total gsp accounted for
by selected States in 1992.

5. For differences between Gpp and total Gsp, see appendix B.

6. For earnings by industry and earnings by component for States, re-
gions, and the United States, see “State Personal Income, Revised Estimates
for 1991-93,” SURVEY 74 (August 1994): 64-79.

GSP growth rates

The growth rate of real gsp for the United States
can be compared with the growth rate of real
Gsp for a State to gauge the relative economic
performance of the State. In 1992, real Gsp for
the United States increased 2.5 percent (table A).
GSPO in goods-producing industries (agriculture,
mining, construction, and manufacturing) in-
creased 2.2 percent, GSPO in private service-type
industries (trade, the finance, insurance, and real
estate group, the transportation and public util-
ities group, and services) increased 2.9 percent,
and Gspo in government increased 0.4 percent.

In the following discussion, an increase in an
industry’s Gspo in a State is “above ayerage” (“be-
low average”) if it is more than (less than) the
increase in total Gsp in the State.

Fastest growing States—In 10 States, increases in
real Gsp were more than 2.0 percentage points
above the U.S. average of 2.5 percent (chart 1). In
most of these States, gspo had above-average in-
creases in agriculture, in construction, in durable
goods manufacturing, and in both wholesale and
retail trade. Within durable goods manufactur-
ing, increases were above average in industrial
machinery in most of the 10 States; in fabricated
metal products in Kentucky, Tennessee, and
North Carolina; in motor vehicles and equipment
in the preceding three States and in Wisconsin;

Table A.—Percent Change in Gross State Product for Selected States and the United States, 1991-92
{Based on estimates in 1987 dollars]

Goods-producing industries Private service-type industries
Total Nondu- Trans- N
Finance,
Rank gross ) Durable | rable | @~ porta- | \whola. 1 insur- Covern-
state Agricul- | goods | goods N i tion Retail Serv- ment
product{| TO%® | “ture | manw | manu- sttirg: Mining (| Total | gng t?aacli% trade | % | ces
facturing | factur- public estate
ing utilities
Fastest %rowing States
1 North Dakota ............. 6.7 179 484 122 18| 1101 -94 3.1 29 6.4 37 21 2.4 0.1
2| ldaho .. 6.3 6.8 7.1 83 11| 157( -10.0 6.6 43 78 8.1 8.2 46 4.0
31 Nevada 5.7 56{ -8.1t 10.7 46 6.7 5.0 58 6.1 9.0 55 6.6 5.1 46
4|  Arkansas ... 5.7 721 215 46 25| 1097 -93 54 26 6.8 86 48 5.3 22
5 South Dakota .. 6.2 94 72 15.7 8 13.1 11.9 4.2 4.4 8.0 75 1.5 4.1 3
6 Kentucky ..... 50 75| 168 8.3 25] 140 6.2 3.7 1.3 6.8 52 29 4.0 33
7| Tennessee .. 49 79] 189 9.5 4.7 96| 42 55 6.7 6.5 8.5 44 48 5.5
8| North Carolina . 47 5.1 6.0 74 38 64| -334 43 3.0 5.3 5.0 3.3 5.0 5.7
9 Utah e 4.7 52| 189 28 20( 110 53 55 49 25 86 44 6.3 3
10|  Wisconsin 46 55 6.9 6.5 1.7y 108| 118 4.0 42 74 36 35 3.3 441
United States ............... 25 22| 124 1.6 1.5 34| 36 29 3.2 5.1 29 28 21 4
Slowest growing
States:
41 Oklahoma ...uuueeessecsesnes 15 141 207 B 24 761 -89 15] -12 44 3.0 3 24 17
42| Massachusetts 15 9 28 8 1.0 1.0 1.6 22 34 49 15 18 15 -21
43 Maine .......... 1.1 3 72 —6.4 26 48( -16.7 2.1 1.3 45 5.0 8 1.2 -19
441  Wyoming .. 8 1.5 48 105 | -104 3.6 16 31 -24 58 46 -1.7 35 5
451 Rhode Island .. ) -9 38 -1.9 22| -32| 667 8 1.3 8.5 29 -1.6 K] 29
46 Maryland ..... 6 -18 8.0 -4.0 -9 -18] -139 1.8 2.0 35 20 16 13 -1.9
471 CGonnecticut 3 -2.1 9.5 -32 -19 =1 14 13| -2 271 -35 36 15 -7
481 California ... -1 22| 139 -52 -17] =34 -47 8 41 38 3 -7 2 -1.0
49 Louisiana 1.2 =37 9.6 -29 38 78] -14.1 ] 34 40 3.0 =20 20 21
50} Alaska -14 -64| —130 | -115 28 3.0 -74 3.1 88 45 48 -37 3.2 1.8
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SURVEY OF CURRENT BUSINESS

in instruments and related products in Wisconsin
and South Dakota; in electronic and other elec-
tric equipment in Idaho and Tennessee; and in
furniture and fixtures in North Carolina. In ad-
dition, in mining, increases in Gspo were above
average in metal mining in South Dakota and in
coal mining in Kentucky.

Slowest growing States.—In seven States, increases
in real Gsp were at least 1.0 percentage point
below the U.S. average of 2.5 percent; in three
States—California, Louisiana, and Alaska—real
GsP declined. In California, Massachusetts,
Maine, Rhode Island, Maryland, and Connecti-
cut, gspo declined or had below-average increases
in durable goods manufacturing, particularly
in defense-related industries, such as electronic
and other electric equipment and transportation
equipment excluding motor vehicles. In ad-
dition, in most of these States, gspo declined
or had below-average increases in construction,
in nondurable goods manufacturing, and in
government.

CHART 2

In Oklahoma, Louisiana, and Alaska, Gspo
declined in mining, particularly in oil and gas
extraction. In addition, in these States, Gspo de-
clined or had below-average increases in durable
goods manufacturing and in the finance, in-
surance, and real estate group. In Wyoming,
Gspo declined in oil and gas extraction, in
nondurable goods manufacturing, in the trans-
portation and public utilities group, and in the
finance, insurance, and real estate group.

Gsp shares

Current-dollar Gsp shares are used to measure
the relative size of the various State economies at
a given point in time. Chart 2 shows each State’s
current-dollar Gsp as a share of the U.S. total in
1992. The 14 States with the largest Gsp accounted
for two-thirds of the U.S. total. The District of
Columbia and the 20 States with the smallest gsp
accounted for only one-tenth of the U.S. total.

Appendixes A and B and tables 1 and 2
follow. [

More than 2.0%
1.0-2.0%
D Less than 1.0%
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Appendix A.—Revisions to Gross State Product, 1991
[Millions of doliars]

Revision Revision
N asa . asa
l;[mgﬁsl Revised | Revision | percent of E{jﬁ:gﬁgy Revised | Revision | percent of
previously previously
published published
United States .......ccoocvercenencrenmsonsneerenss 5,600,865 | 5,700,803 9,938 0.17 || Southeast 1,208,921 | 1,211,709 2,787 23
Alabama 73,956 74,347 302 53
New England 331,974 331,014 —959 -29 Arkansas 40,561 40,748 187 46
Connecticut \ 96,123 -260 =27 Florida 255,129 255,162 3 .01
Maine 23,241 23,197 —44 -19 Georgia 143,643 143,741 98 07
Massachusetls 156,080 | 155,426 664 ~43 || Kentucky 69,839 | 70,115 276 40
NEW HaMPSNIE .o 24404 [ 242786 129 -53 || Louisiana 95377 | 95,606 229 24
Rhode Island 20,657 20,772 116 56 || Mississippi . 41,481 41,704 223 54
Vermont 11,198 11,219 22 19 North Carofina 147,520 147,847 328 2
g gml o® o o#
Mideast 1,114,620 | 1,113,023 -1,596 ~14 ennessee g g E
Delaware 21,274 21,837 562 264 || Virginia ... 145,189 1 145,320 130 09
DISHIC Of COUMBIA +.vrvrverrrsnrvsmernsne 38,160 38,232 72 A9 || West Virginia 20,014 29124 10 38
Maryland 111,874 112,058 184 .16 .
New Jersey 212822 | 212872 50 02 || Seythwest el B B s
New York 475,961 473,089 2,872 -0 New Mexico 30,250 30.345 % ‘32
Pennsylvania 254,528 254,936 408 16 Oklahoma 57914 57,983 68 12
, ,327 54 A7
Great Lakes 013777 918191| 2413 o || Texes 895673 | 396.3 6
Iinois 279,283 278,870 —413 —.15 || Rocky Mountain 166,395 156,886 491 31
Indiana 114,211 114,713 502 44 Colorado 76,821 77,007 8 N
Michigan 189,445 191,113 1,668 .88 Idaho 19,047 19,191 144 16
mil omm| W g e ) wmow)
isconsin 102,72 102,669 1 -.08 ) 3 .
Wyoming 12,931 13,017 86 67
Plains 379,866 380,455 590 .16
lowa 56,032 56,024 -8 —01 Far West 1,031,709 | 1,036,668 1_1_.959 _.48
K 53981 53338 58 1 Alaska ¥ ,959 253 97
orises : ’ : California 763577 | 767,189 3613 47
Missouri 106,214 106,327 113 A1 Nevada 33’ 322 33'997 675 2:03
Nebraska 35,281 35,161 -119 -34 Oregon 58,799 58’902 104 18
North Dakota 12045, 12063 18 1511 Washington 118997 | 119,505 508 43
South-Dakota 13,712 14,004 382 278 ’ '

NoOTE.—The revisions largely resulted from the incorporation of estimates of gross product by industry for the
Nation that were published in the October 1994 SURVEY OF CURRENT BUSINESS. The revisions aiso reflect the incor-
poration of nonfarm proprietors’ Income estimates partly based on newly available data for 1991 on the number

of small establishments by industry from the Census Bureau's County Business Patterns (see the August 1994

SURVEY).

Data Availability

Detailed estimates of Gsp in current and constant dollars for 1977-92 for 61
industries for States, BEA regions, and the United States are available electron-
ically on the Economic Bulletin Board (e8B) and on the Internet from the
Commerce Department’s STAT-UsA. To access the EBB, use a personal computer
and modem, dial (202) 482-3870, and follow the instructions. To access In-
ternet, go to http://www.stat-usa.gov/BEN/Services/beahome.html,
For prices and other information about these services, call (202) 482-1986.

The detailed estimates of Gsp are also available on 3V-inch, high-density
diskettes for $20 each. (Other types of diskettes are available on request.) The
diskettes include either a pos or a Windows program so that selected records
from the data files can be imported into computer spreadsheets.

¢ Gsp with Dos program: One diskette, $20, BeA Accession No. 61-95-40—
421.

¢ gsp with Windows program: Two diskettes, $40, BEA Accession No. 61—

95-40—423.
Send your order, along with a check or money order payable to “Bureau of
Economic Analysis,” to Public Information Office, Order Desk, BE-53, Bureau
of Economic Analysis, U.S. Department of Commerce, Washington, pc 20230.
For further information or to order using MasterCard or visa, call (202)
606-3700.
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SURVEY OF CURRENT BUSINESS

Appendix B.—The Relation of Gross Domestic Product to Total State Earnings by Place of Work and to
Gross State Product, 1992

[Billions of dollars}

Gross state product
Gross State earnings )
" Proprietors’ Other,
domestic by place o Com : h ; IBT and o
pensation | income with mainly cap-
product ! work? of employess | VA and Hggit“ax ital-related, Total
CCA ty charges
Compensation of employees:
Wages and salaries 2,549 32,964.4 42,943.1 2,943.1
Supplements to wages and salaries:
mployer contributions for social iNSUranNCe ... 077 | sovrrenssnssisninnins 5302.4 302.4
Other labor income 3287 63284 63284 328.4
Pr?:prletors’ income with IVA and CCAdj:
arm:
Proprietors’ income With IVA ... vinsercemsmssscesmannnes 51.8 7455 L1 O P 519
CCAdj -75 -75 @
Nonfarm:
Proprietors’ income 362.0 362.0 362.0 3620
VA -5 -5 ~5 -5
CCAdj 12.9 129 ®
Rental income of Persons with CCAd}:
Rental income of persons 61.2 61.2 61.2
Adj —66.7 [ N (RO
Corporate profits with IVA and CCAd):
Profits before tax 335.3 3353 3353
IVA -6.4 6.4 6.4
CCAdj 15.7 [/ T O
Net interest 475.0 475.0 475.0
Business transfer payments 281 28.1 28.1
Indirect business tax and nontax lability ............ccc...e.. 504.4 504.4 | .coorrcrncrnne 504.4
Less: Subsidies less current surplus of government
enterprises 35 35 35
Consumption of fixed capital:
CCA:
Corporate 412.4 4124 4124
Noncorporate 1917 1917 | i | ventvemmsnesnssnnis 191.7
Less: CCAd:
Corporate 15.7 [/ T RS
Noncorporate -70.0 L2 T (RO I, -8.6
Statistical discrepancy 88
Total 6,020.3 3,705.2 3,573.9 613.7 504.4 1,302.1 5,004.1

1. For definitions of the line items shown in this table, see U.S. Department of Commerce,
Bureau of Economic Analysis, National Income and Product Accounts of the United States, Vol
ume 2: 1959-68 (Washil DC: US. G t Printing Office, 1992).

2. Eamings is the sum-of wage and salary disbursements, other labor income, and propristors’

income.

3. Differs from the gross domestic product (GDP) entry because it excludes the wages and
salaries of Federal civilian and military personnel stationed abroad ($11.8 billion), includes other
statistical revisions not yet incorporated into GDP ($0.8 billion), includes wages and salaries paid
to U.S. residents employed by international organizations and by foreign embassies and consul-
ates in the United States (30.5 billion), and includes bonus dpayments earned in 1992 that normalk
would have been paid in early 1993 but instead were paid in late 1992 ($20.0 billion). For GDI
and gross state product, bonus payments are recorded when the payments are earned; for state
earnings, bonus payments are recorded when they are paid.

4. Differs from the GDP entry because it excludes the wages and salaries of Federal civifian
and military personnel stationed abroad ($11.8 billion).

5. Differs from the GDP entry because it excludes employer contributions for social insurance

of Federal civilian and military personnel stationed abroad ($5.3 billion).

6. Differs from the GDP entry bacause it excludes other labor income of Federal civilian person-
nel stationed abroad ($0.3 billion).

7. Differs from the GDP entry because different data sources are used.

8. When incomes from current production and consumption of fixed capital are parts of the
same aggregate, the two ‘associated entries for the capital consumption adjustment cancel. In the
case of the consumption of fixed capita! for buildings and equipment owned and used by nonprofit
institutions serving individuals, no income is in GDP and the capital consumption adjust-
ment is included in gross state product.

, dNotTE.—-Not all fine items of gross domestic product or gross state product are available by
ndustry.

CCA  Capital consumption allowances

CCAdj Capital consumption adjustment

IBT  Indirect business tax

VA Inventory valuation adjustment
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Table 1.—Gross State Product for States and Regions by Component, 1991-92

{Millions of dollars]

State and region 1991 1992 State and region 1991 1992
United States: llinois:
Gross state product 5,700,803 ] 6,994,063 Gross state product 278,870 294,449
ation 3,382,4 3,573,908 Compensation 171,326 180,659
Propnetors income 5613771 613,751 Proprietors’ income 24,166 21,272
apital charges 1,278,718 1 1,302,035 ital charges €0,186 62,354
Indirect business taxes 478, 504,369 ndirect b taxes 23,192 24,164
New En land:
Grossgstate product 331,014 343,875 Indiana:
2037881 212,108 Gross state product 114713 121,647

Proprrstors income 30,894 33,684 Compensation 0, 74,685

Capital charges 70,621 71,268 Proprietors’ income 8,829 10,313

Ingirect busi taxes 25,11 26 824 Capital charges 27,001 27,435

Connecticut: Indirect business taxes ;| 9,214

Gross state product 96,123 98,873
Compensation 50297| 61,185 Michigan
Proprietors” income 8702 9,571 Gross state product 191,113 204,421
ICa ital charges 19,430 19,323 Compensation 126007 1 34,2‘8‘2
ndirect busi taxes | , income 5 5

Maine: Capltal oharges A 38,023

Gross state product 2197 24088 Indirect 8882} 17,169
B S| 3% || ono
c&”&?’?ﬂi@"&? o 4616 P Gross state product 20826 241,004

business taxes 067 2,220 Comp 139 642] 148,090
rect business taxe g : Propritors’ 19004| 20997
Mass““”se‘“: cmar Srﬁir'g"ei°"’e 53 135] 54967

Gross state product 185420] 161966 Indiect business axes 16955 17,610

Proprretors moome 13,840 15,013 Wi .

Capital charges 34,082 4,682 fisconsin:

Indirect busr?ress taxes 10,025 10,646 Gr%ss state E’.°g“°‘ 1g$'g$g ‘gg'%g
New Hampshire: rietors’ y Y

Gross Stee product u076| 2504 E;';ﬁ{;?‘g,’;,{;:: me Ryt
3 ah?:come 14'25; 13923 Incirect business taxes 8,299 8,813
Capital charges 5614 5778 || Plains:

Indirect b s taxes 2,107 2,209 Gross state product 360455 402,903

G’%.s?m*,iz‘niz{.z‘n’”“ G| I S s ss0| 8011
Proprietors’ income 1797 '943 Indirect taxes 29,829 31,433
Capital charges 4,658 4,644
Indirect business taxes 1,796 1,868 Gross state product 66,024 59,457

Vermont: Comg 30,671 32,667

Gross state product 11,219 11,844 Proprietors’ income 7,566 8524
G ation 6,610 6993 Gapital charges 13,465 13,758
Proprietors’ income 1,366 1,542 Indirect b taxes 4322 4,508
Capital charges 2,221 2,221 Kansas:

Indirect b taxes 1022 1.087 Gross state product 53338| 56,164
Mideast: Compensation 29,858 81,901
Gross state product 1,113,0231 1,167,946 Propnetors income 6,208 7,009
684,964 | 718,593 ital charges 12,632 12,478

Propnetors income 100,319 110, ?"rem business taxes 4,641 777

Capital charges 2,192 239,021 Minnesota:

Ingirect busrness taxes 95,549 99,423 Gross state product 103448 110278

Delaware: Comy 62,994 67,703

Gross state product 21'?% ﬁ’rggg Proprietors’ income 10,082| 11,082

OSEON v 1hiae 150 Capital charges 21967 22547

C a prtal charges 8:067 9:309 Indirect taxes 8,416 8974

Indiract b taxes 1,215 1,286 MISéoun sate oroduct 108,827 11604
District of Columbia: ived g y :

Gross state product 38202| 40441 G ation 85203 68739
Compensati 31,033 32,894 Proprietors’ income 10,518 11,686
Proprietors’ income 2,294 466 Cepital charges 289 3,39
Capital charges 3.038 3,063 Indirect business taxes 7317 7,783
Indirect business taxes 1,868 2,018 Nebraska:

Maryland: Gross state product 35,161 37,213

ross state product 112,058 116,169 18,992 ,100

Compensation 69,985 72,491 Pmprietors income 6,703 6,095

* income 10,457 11,308 Capital charges 7,857 8,121

Cepital charges 24,026 24,250 Indirect business taxes 2810 2,897
Indirect b taxes 75910 8120 [ Noh Dakota:

New Jersey: Grross state product 12,063 13,057

Gross state product 212,872 ?gg,m Comp 6,320 6,747

| : Proprietors’ income 2,229 2,795
Propnetors income 17,756 19,386 Capital charges 2,%205 2,262
cf;rtal charges 47,340 48,240 Indirect business taxes 1,206 1,252

irgct business taxes 20,172 21,109 South Dakota:

New York: .

Gross state product araop0| agrsss || Cross state product by BN
Compensation 290,771 04,796 Pr%g?:rs'l?gcome 3:21 5 3'362
Proprietors’ income 43,007 48,482 Capital charges 321 3450
Capital charges et AL Indrec usiess 565 EXTC] Y
Indirect business taxes 45,289 46,385 Southeast '

Pennsylvania: utheast:
gross sete product 254906 266,969 ||  Gross state product 1211709] 1,283,225
154429 162471 pensation 701,383 749326
Propnetors income 25304] 27,726 Proprietors’ income 1102081 19978
Caprtal charges 557871 56,267 Capital charges 208,330 306,562
Indirect business taxes 19,415 20,505 Indirect business taxes 101700| 107,360

Great Lakes: Alabam:

Gross state product 916,191 971,639 Gross state product 74,347 78,137

(‘ pensation 568,949 604,725 omp 44,703 47,819

income 74,443 82,807 ietors’ income 7,235 7,616

C ital charges 199,889} 207,187 Caprtal charges 17,514 7,534

Indirect busi taxes 810 76,969 Indirect busi taxes , 8,169
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Table 1.—Gross State Product for States and Regions by Component, 1891-92—Continued

[Millions of dolars]

May 1995 ® 53

: State and region 1991 1992 State and region 1991 1992
Arkansas: Texas:

Gross state product 40,748 43,994 Gross state product 396,327 416,867
Comp 22,756 24,594 Gomp 217,808 232,136
Proprietors' income 4,848 5,736 Propristors’ income 45911 49,666
Capital charges 10,438 10,709 Caprtal charges 91,280 89,933
Indirect busi taxes 2,706 2,954 Indirect business taxes 41,329 45,132

Florida: .

Gross state product ass,162| 268,609 "°§,"gs§‘§;',‘;‘;‘°m 1se86| 167325
Compensatio 150886 159,886 Compensation 90755| 98027
Proprietors’ income 23,968 25,328 Proprietors’ income 18.215 19 259
Capital charges 64029( 5632 Cepital charges 3oa1| 35692
Indirect business taxes 26,978 27,764 Indirect business taxes 13675 14,347

Georgia:
Gross state product 143,741 153,534
86,965 93,405 Gross state product 77,007 62,463
Propnetors income 12,406 13,634 Comp 47,839 51,673
Capital charges 33,559 35,301 etors’ income 7,986 8,455
Indirect business taxes 10,811 11,194 Caprtal oharges 14,869 15,727
Kentucky: Indirect b taxes 6,312 3
Gross state product ;g,a (1)2 Zg,gg; \daho:
Proprretors income 6.905 7:721 Gro\ss state product :gi,ga fggg
Capital charges 18,072 19,005 Prop?xetors' income 3,502 3732
Indirect b taxes 6,137 6,648 Capital charges 4,054 4308
Louisiana: Indirect b taxes 1,345 1471

Gross state product 95,606 96,245

Compensation 44,264 46,440 Montana:
Proprietors’ income 8,749 ,382 Gross state product 14,500 15,227
Capital charges 32,567 30,047 atlon 7,428 !
Indirect business taxes 10,027 10,376 Caprlal b ! income :23'14% gggg
N arges 2 r
Mississippic 3
Gross siate product a,708]  aa208 Indirect business taxes M5l 1t
pensation 22,349 23,888 Utah:
Propristors’ income 4197 4832 Gross state product 33171 3550
Capital charges 115831 11,868 Gompensalon 19775} 21,418
Indirect b taxes 3,576 3,720 lelors’ income 2880 3213
North Carolina: Capkal charges 7,800 8,069

Gross state product 147,847 159,637 Indirect business taxes 2,707 2,889
Comp i 83,401 502
Proprietors’ income 13,151 14,172 Wyoming:

Capital charges 40,134 43,191 Gross state product 13,017 13,186

Indirect business taxes 11,161 1,772 Comp 5423 5,670

South Carolina; (P)rao prieto;s ' inoome Z’Sﬂ 1":;8
: pital charges . s

Gross state product 66,658 69,810 ¢ :

Comg A 0 :328 2579 fndirect business taxes 1,895 ‘ 1,916
Proprietors’ income 5,24 G Far West:
Capital charges 16367 16,697 H " Gross state product 1,096,668 | 1,074,173
Indirect business taxes 4,637 888 Compensation 803,056 | 627,388
Tennessee: Proprietors’ ncome 119,835 129,727
Gross state product 101,335| 108,894 Capital charges 231470 230,056
pensation 68,898 63,701 Indirect business taxes 82,307 87,004
Eraopnetors’ income ; 0,0gg 11,186 Aaska:
pital charges 4.4 ,
busi 7.972 514 Gross state product 25,859 26,957
" nl]r:irrect taxes 8,51 P p [ I 10'532 1%?;
* income ¥ {
foss stale product 13??(2;2 163508 Capial chargecso 9492 8,879
P rr. Y income M 0:892 1 1:7 a7 Indiirect business taxes 3,387 3,293
Capital charges 31,990 33,614 California:
Indirect business taxes 11 273 11,795 Gross state pfoduct 767,189 787.896
West Virginia: G sation 0,614 463,145

Gross state product 29124 30,699 Proprietors’ income 89122] 96235
Cormp 16,569 17,514 Capital charges 170,715 168,475
Proprietors’ income 2,704 2,940 Incirect taxes 56,8381 60,041
Capital charges 7325 7,578
Indirect business taxes 2,527 2,667 Gross state product 31,115 33,203

Southwest: Compensation 18932 ;
Gross state product 564,857 582,977 Propristors’ income ,453 3,696

Compensation 308,977 | 328,808 Caprtal charges 6,922 6,316

Proprietors’ income 61,855 66,863 Indirect business taxes 2,808 2,961

Capital charges 127,444 126,298

Indirect business taxes ,581 61,000 Nevada:

Arizona: Gr%.ss state goducr ?gggg ggg;g
: mpensation ! )

Gr%ss state pt:oduct Zggg; Iggg? Prop?ietors' income 3,904 4,186
Proprtors ncome 6421 6776 Gapltal charges ... vty IS
Capital charges 14238 47 ndlrect business taxes : :
Indirect business taxes ,947 f Oregon:

New Mexico: Gross. state product 58,902 62,724

Gross state product 30,346 31,863 Compensalion 34,976 37,340
Compensation 16,927 17,010 Prop ! income 7,108 7,693
Proprietors’ income 832 3,057 Capital charges 12,634 13,259
Capital charges 8,277 8,207 Indirect business taxes 4,284 ,432
Indirect business taxes 3,309 3,499 .

Oklahoma: Waéhlngior:a:t duct 119,505 127,678
: 108 state pro , ¢

Giross state product 57,983 60,188 D ;’éon 483 75,351
Compensation 320471 34431 Proprietors’ income 13364 14,900
Proprietors’ income 6,691 7,364 charges 24,308 23971
Capital charges 13,649 13,350 Indirect business taxes 12,350 13,367
Indirect business taxes 4,996 :

NOTE.—The estimates for 1991-92 are consistent with the estimates of gross product by indus-

try for the Nation that were published in the October 1994 SURVEY OF CURRENT BUSINESS.
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Table 2—Gross State Product for States and Regions by Industry, 1991-92
[Milions of 1987 dollars]

1991 | 1002 1091 | 18 1991 | 1992 1091 | 1092 1991 | 1992
United States New England Connecticut Maine Massachusetts
Total gross state product 4,881,756 | 5,001,445 283,576 { 286,992 82,239 82,460 19,901 20,122 133,111 | 135,079
Farms 70,691 80,799 1,166 1,367 280 320 222 273 313 342
Agricultaral services, forestry, and fisheries 27,750 29,508 1,647 1,569 339 358 234 215 679 678
Mining 92,279 88,950 191 204 63 70 6 5 62 63
Construction 194,845 | 201,373 9,480 9,569 2,763 2,760 848 887 4,072 4,114
Manufacturing 910,820 { 924,617 58,571 59,401 17,761 17,259 3,867 3,810 26,984 27,187
Durable goods 525457 | 533,611 42,412 42,162 12,802 12,392 1,768 1,645 19,808 19,936
Nondurable goods 385,363 | 391,006 17,159 17,239 4,959 4,867 2,109 2,164 7,176 7,251
Transportation and public utilities " 479,103 [ 494,510 22,101 22,532 6,390 6,318 1,765 1,778 10,352 10,708
Wholesale trade 324,480 | 340,880 18,851 18,719 5,727 5,884 1,113 1,163 9,419 9,881
Retail trade 473,187 | 486,689 26,830 27,035 7,783 7,510 2,365 2,483 11,752 11,932
Finance, insurance, and real estate 868,783 | 893446 59,809 61,002 18,980 19,662 3482 3,509 27,4517 27,956
Services 871,410 | 889,914 57,611 58,447 15,048 15,267 3,329 3,368 30,256 30,705
Federal civilian government 17872 | 118,341 4,315 4,365 1,011 1,061 613 608 1,873 1,864
Federal military 58,234 56,979 1,865 1,682 499 423 339 300 627 579
State and local government 392,302 [ 395439 20,238 20,109 5,596 5,572 1,728 1,721 9,264 9,071
New Hampshire Rhode [stand Vermont Mideast Delaware
Total gross state product 20,956 21,569 17,660 17,760 9,709 10,002 946,109 | 965,107 17,783 18,422
Farms 101 116 47 53 203 264 3,954 4,473 195 192
Agricultural services, forestry, and fisheries 104 11 122 123 69 74 3,144 3,304 51 54
Mining 27 29 6 10 27 26 2,466 2,511 7 6
Construction 794 81 536 519 467 478 37,050 36,649 739 747
Manufacturing 4,949 5173 3,933 3,899 2,077 2,075 152,283 | 151,009 4,040 3917
Durable goods 3,555 3,779 2,918 2,862 1,571 1,547 77,636 76,855 873 91
Nondurable goods 1,304 1,393 1,015 1,037 508 528 74,647 74,154 3,167 3,006
Transportation and public utilities 1,729 1,809 1,134 1,149 41 773 91,130 93,642 1,088 1,143
Wholesale trade 1,140 1,231 918 978 533 582 63,588 66,284 682 699
Retail trade 2,160 2,257 1,693 1,742 1,078 1,110 80,936 81,583 1,187 1,225
Finance, insurance, and real estate 4,324 4,356 3,862 3,802 1,704 1,718 203,456 | 215,766 6,002 6,648
Services 3,745 3,790 3,486 3,508 1,746 1,809 196,279 | 197,935 2,237 2,256
Federal civilian government 291 297 325 328 202 207 29,221 29,512 242 249
Federal military 55 50 30 287 44 43 5,484 5,169 192 182
State and local government 1,536 1,539 1,295 1,362 819 843 77,138 77,268 1121 1,103
District of Columbia Maryland New Jersey New York Pennsylvania
Total gross state product 31,5676 32,004 94,843 95,376 180,301 | 184,080 404,103 | 413,136 217412 { 222,088
Farms 0 0 574 620 387 47 1,367 1,475 1,431 1,768
Agricultural services, forestry, and fisheries 8 8 470 508 640 667 1,037 1,059 938 1,008
Mining 10 8 137 118 97 93 370 363 1,844 1,924
Construction A47 387 5,845 5,740 6,890 6,877 14,243 13,611 8,886 9,287
Manufacturing 998 958 9,971 9,712 31,840 31,601 59,809 58,923 45,626 45,899
Durable goods 144 120 5,455 5,237 11,906 11,697 33,464 32,950 25,794 26,040
Nondurable goods 855 838 4515 4,475 19,933 20,004 26,345 25,973 19,832 19,859
Transportation and public utilities 2,098 2,165 8,814 8,986 18,625 19,037 37,690 38,781 22,815 23,631
Wholesale trade 554 570 5,823 6,027 15,735 16,991 27,252 27,880 13,542 14,117
Retail trade 1,319 1,301 9972 10,175 15,344 15,620 32,585 32,221 20,529 21,042
Finance, insurance, and reat estate 4,047 4,063 17,746 18,037 36,803 37,788 99,718 | 109,140 39,140 40,090
Services . 10,438 10,476 19,987 20,240 35,966 36,458 86,062 86,339 41,500 42,167
Federal civilian government 9,393 9,858 6,076 6,068 2,929 2,909 5,469 5,404 5,112 5,024
Federal military 833 822 1,498 1,453 693 627 1,382 1,288 865 797
State and local government 1,430 1,389 7,932 7,693 14,443 14,995 37,119 36,653 15,003 15,435
Great Lakes Ilinois Indiana Michigan Ohio

Total gross state product 790,074 | 817,737 239,352 | 246,809 99,415 § 103,313 165,369 | 171,653 197,178 | 203,156
Farms 8,989 10,962 2,248 3,123 1,202 1,721 1,520 1,607 1,692 2,040
Agricultural services, forestry, and fisheries 3,256 3,595 1,010 1,108 39 435 625 692 748 831
Mining 4,965 4,942 1,723 1,741 753 772 1,096 1,051 1,257 1,226
Construction 30,637 32,186 10,010 10,314 4213 4,419 5,717 5,982 7,210 7,606
Manufacturing 203,937 | 212,562 47,267 48,062 30,261 31,651 46,431 49,784 54,567 56,500
Durable goods 133,103 | 140,539 26,240 26,677 20,958 22,175 34,601 37,730 36,208 37,881
Nondurable goods 70,834 72,023 21,027 21,385 9,304 9,476 11,830 12,054 18,359 18,620
Transportation and public utilities 75,631 78,224 26,205 28,037 10,150 10,461 13,012 12,873 18,677 19,051
Wholesale trade 55,574 58,122 20,097 20,676 5,785 6,030 10,981 11,623 13,269 13,950
Retail trade 76,370 77,692 21,788 22,302 10,155 10,503 15,881 16,537 19,359 19,868
Finance, insurance, and real estate 128667 1 132,104 43,804 45,081 13,752 14,195 26,322 26,808 30,301 31,022
Services 126,302 | 129,046 43,036 43,791 13,331 13,615 26,439 27,138 30,973 31,661
Federal civilian government 12,410 12,704 4,158 4,220 1,711 1,813 1,878 1,919 3,344 3,365
Federal military 3,370 3,109 1,344 1,231 414 382 548 473 842 806
State and local government 61,067 62,490 16,662 17,123 7,294 7,317 14919 15,168 14,938 15,330

See note at the end of the table.
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Table 2.—Gross State Product for States and Regions by Industry, 1991-92—Continued
[Milions of 1987 dollars]

1991 1992 1991 ] 1992 1991 1992 1991 1992 1991 1992

Wisconsin Plains lowa Kansas Minnesota
Total gross state product 88,760 92,808 327,637 | 339,420 48,324 50,456 45,822 47,090 89,117 92,925
Farms 2,326 2,472 14,462 17,218 3,146 3,604 1,788 2,435 2,631 2,833
Agricultural services, forestry, and fisheries 479 529 2,005 2,204 410 451 309 336 414 459
Mining 136 152 3,121 3,019 97 104 808 737 794 802
Construction 3,487 3,865 11,782 12,889 1,609 1,786 1,495 1,662 3517 3,808
Manufacturing 25,411 26,565 64,787 66,528 11,453 11,885 8,922 8,887 19,404 20,277
Durable goods 15,096 16,076 35,422 36,654 6,453 6,800 4,729 4,643 10,726 11,279
Nondurable goods 10,315 10,488 29,364 29,874 5,000 5,085 4,193 4,244 8,678 8,998
Transportation and public utilities ...... 7,486 7,803 36,155 35,855 4,474 4,473 5,998 5,724 8,170 8,041
Wholesale trade 5,442 5,842 24,430 | 26,005 3,352 3,587 3,297 3,502 7,108 7,584
Retail frade 8,187 8,483 31,921 33,371 4,577 4,782 4,484 4,640 8,309 8,867
Finance, insurance, and real estate 14,488 15,000 52,020 53,642 7,47 7,691 6,619 6,734 14,962 15,747
Services 12,524 12,939 49,947 51,487 6,369 6,588 6,462 6,607 14,512 15,189
Federal civilian government 1,319 1,387 7,407 7,434 902 908 977 1,000 1,598 1,687
Federal military 222 217 3,049 2,960 137 134 806 900 230 220
State and local government 7,253 7,553 26,550 26,805 4326 4371 3,857 3,926 7,380 7412

Missouri Nebraska North Dakota South Dakota Southeast
Total gross state product 91,535 93,597 30,399 31,589 10,391 11,089 12,049 12,673 || 1,036,024 | 1,068,054
Farms 1,421 1,794 2,977 3,376 929 1,408 1,569 1,877 17,802 19,772
Agricuttural services, forestry, and fisheries 436 481 248 267 76 82 114 128 \ 6,369
Mining 3N 377 72 65 752 681 227 254 25,267 23,664
Construction 3,462 3,756 954 1,042 364 404 382 432 42,347 44,308
Manufacturing 19,216 19,335 3,977 4,156 712 764 1,104 1,224 202,938 | 210,984
Durable goods 10,178 10,325 2217 2,325 376 422 743 860 92,080 96,382
Nondurable goods 9,037 9,010 1,760 1,831 336 342 361 364 110,857 | 114,603
Transportation and public utilities 11,613 11,521 3,739 3,860 1,108 1,138 1,056 1,099 110,252 | 113,934
Wholesale trade 6,763 7,180 2,323 2,452 839 893 748 808 66,664 70,470
Retail trade 9,434 9,840 2,687 2,767 1,056 1,005 1,284 1,380 106,834 | 111,252
Finance, insurance, and real estate 14,114 14,385 4,849 5,009 1,568 1,591 2,448 2,484 168,283 | 161,740
Services 15,222 15,536 4,290 4,378 1,467 1,498 1,625 1,692 162,728 | 168,898
Federal civilian government 2,439 2,339 795 789 325 332 370 378 30,486 29,961
Federal military 676 665 575 490 366 334 259 217 21,470 21,851
State and local government 6,370 6,390 2914 2,938 842 869 862 900 84,917 84,849

Alabama Arkansas Florida Georgia Kentucky
Total gross state product 64,369 65,976 35,345 37,342 217,501 | 222,553 123,737 | 128,612 60,632 63,689
Farms 1,475 1,401 1,437 1,867 3,703 3,908 1,949 2,132 1,762 2,075
Agricultural services, forestry, and fisheries 343 378 255 290 2,158 2,309 556 601 293 309
Mining 1,404 1,333 366 332 735 684 631 668 2,942 3,125
Construction 2,217 2,347 1,154 1,280 10,096 10,387 4,797 4,942 2,200 2,608
Manufacturing 14,754 15,384 8,848 9,165 20,871 20,893 23,629 24,500 14,885 16,719
Durable goods ....: 7,467 7,701 4,569 4,780 12,571 12,610 9,258 9,627 7914 8,574
Nondurable goods 7,287 7,683 4,279 4,385 8,300 8,282 14,272 14,874 6,971 7,145
Transportation and public utilities 7,282 7,291 4,532 4,650 22,535 23,893 15,221 16,168 6,207 6,290
Wholssale trade 3,773 4,041 1,957 2,091 15,025 16,059 11,465 12,100 3,186 3,404
Retail trade 6,067 6,349 3,812 4,140 26,208 26,916 11,797 12,200 5,857 6,159
Finance, insurance, and real estate 8,540 8,705 4,624 4,845 42,348 43,058 19,063 19,692 7,991 8,222
Services 8,787 9,270 4,493 4,731 46,216 47,561 19,293 20,219 7,726 8,032
Federal civilian government 3,010 2,770 735 769 4,418 4,417 3,545 3,575 1,871 1,733
Federal military 1,022 1,017 419 352 3,721 3,668 2,108 2,31 1,047 1,223
State and local government 5,632 5692 2,713 2,831 19,468 18,900 9,782 9,502 4,676 4,889

Louisiana Mississippi North Carolina South Carolina Tennessse
Total gross state product 80,888 79,942 35,844 37,221 124,679 | 130,482 57,604 58,843 87,049 91,299
Farms 725 824 939 1,133 2,930 3,108 575 571 1,099 1,341
Agricultural services, forestry, and fisheries 327 328 221 240 608 642 275 295 316 343
Mining 12,638 10,854 704 648 422 281 143 147 334 320
Construction 3,347 3,601 1,127 1,237 4616 4911 2,941 2,863 3,130 3,430
Manufacturing 13,854 14,138 8,822 9,216 37173 39,135 15,712 16,658 21,250 22,755
Durable goods 3,561 3,457 4,797 4,963 14,873 15,981 5,713 6,169 10,692 11,704
Nondurable goods 10,293 10,681 4,025 4,254 22,300 23,154 9,998 10,489 10,558 11,051
Transportation and public utilities 9,446 9,124 5,002 5,000 11,398 11,744 1| 5,503 5,462 7,432 7,932
Wholesale trade 4,200 4,367 1,859 1,970 7,939 8,362 2,766 2,817 6,241 6,648
Retail trade 6,678 6,880 3,678 3,855 12,395 13,017 6,233 6,559 10,087 10,739
Finance, insurance, and real estate 11,262 11,042 4,820 5,020 16,841 17,403 7,481 7,507 12,162 12,696
Services 10,528 10,737 3,986 4,131 15,472 16,253 7,196 7,426 14,370 15,066
Federal civilian government . 1,116 1,148 938 966 1,962 2,102 1,372 1,300 3,801 3,164
Federal military 1,112 1,028 664 639 2,622 3,122 1,885 1,777 537 493
State and local government 5,654 5,871 3,085 3,077 10,211 10,403 5,524 5,563 6,289 6,382

See note at the end of the table.
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Table 2.—Gross State Product for States and Regions by Industry, 1991-82—Continued
[Millions of 1987 dollars]

1991 1992 1991 | 1992 1991 1992 1991 1992 1991 1992
Virginia West Virginia Southwest Arizona New Mexico

Total gross state product 122,522 | 125,145 25,954 26,849 477,104 | 490,329 60,697 62,299 26,585 27,348
Farms 1,115 1,187 195 226 7,643 8,035 944 900 851 644
Agricultural services, forestry, and fisheries 519 552 73 82 2,602 2,826 457 488 117 129
Mining 1,163 1,265 3,784 4,007 32,363 31,439 1,303 1,448 2,696 2,566
Construction 5,652 5,712 1,010 1,091 17,944 19,404 2,844 3,095 927 1,070
Manufacturing 19,315 19,464 3,924 3,957 75,343 76,263 8,838 8,614 3,690 3,786
Durable goods 8,735 8,855 1,930 1,960 43,239 43,159 7,174 6,890 3,068 3,187
Nondurable goods 10,581 10,608 1,004 1,997 32,104 33,103 1,664 1,724 622 599
Transportation and public utilities 11,983 12,485 3,711 3,805 55,233 57,428 5,223 5,496 2,892 2,929
Wholesale trade 6,929 7,231 1,324 1,380 31,000 32,757 3,451 3,727 1,052 1,151
Retail trade 11,752 12,083 2,21 2,376 47,921 50,154 7,092 7,393 2,569 2,731
Finance, insurance, and real estate 19,721 20,076 3,431 3475 72,942 74,609 10,687 10,881 3,582 3,650
Services 21,302 21,981 3,360 3,499 78,150 80,302 11,572 11,861 4,201 4311
Federal tivilian government 7,203 7,466 529 663 10,907 11,192 1,587 1 648 1,050 1,095
Federal military 6,237 6,222 95 99 6,490 6,502 847 779 577 557
State and local government 9,633 9,442 2,248 2,297 38,667 39,419 5,851 5,969 2,690 2,729

Oklahoma Texas Rocky Mountain Colorado ldaho
Total gross state product 49,953 50,694 339,869 | 349,988 135,997 | 141,640 66,174 69,016 16,621 17,674
Farms 1,348 1,654 4,699 4,837 3,982 4,011 1,245 1,187 1,221 1,299
Agricultural services, forestry, and fisheries 262 217 1,776 1 932 819 916 362 397 225 250
Mining 3434 3,129 24,930 24,206 7,798 7,759 1,401 1,289 209 188
Construction 1,468 1,679 12,705 13,661 5,749 6,598 2914 3433 m 899
Manufacturing . 8,092 8,164 54,723 55,698 17,780 18277 8,807 9,020 3,034 3,201
Duyrable goods 5,138 5,141 27,859 27,941 11,031 11,354 5,299 5 360 1,866 2,020
Nondurable goods 2,954 3,024 26,864 27,757 6,749 6,923 3,509 3,660 1,168 1,181
Transportation and public utilities . . 5,735 5,669 41,382 43,335 16,120 16,805 7421 7,893 1,570 1,638
Wholesale frade 2,938 3,067 23,5658 24,812 7,983 8,464 4214 4,508 936 1,008
Retall trade 5,209 5,367 33,061 34,664 13,592 14,501 6,993 7,396 1,762 1,904
Finance, insurance, and reai estate 7,273 7,295 51,500 52,783 21,054 21,870 10,972 11,356 2,597 2,811
Services 7,080 7,247 55 297 56,883 22,793 23,844 12,820 13,363 2,281 2,385
Federal civilian government 1,673 1,720 6,596 6,729 4,491 4,617 2,070 2,143 439 458
Federal military 970 1,014 4,096 4,151 2,157 2,105 1,325 1,309 193 192
State and local government 4,481 4513 25,545 26,209 11, 679 11, 872 5, 641 5 725 1,377 1,441

Montana Utah Wyoming Far West Alaska
Total gross state product 12,642 12,956 28,634 29,968 11,926 12,026 885,236 | 892,166 23,301 22,969
Farms 800 725 361 432 356 3689 12,702 14,960 16 16
Agricultural services, forestry, and fisheries 106 116 73 83 64 70 8,432 8,734 509 440
Mining 999 958 1,466 1,644 3,723 3,781 16,109 15,412 8,388 7,764
Construction 492 569 1,153 1,280 413 428 39,857 39,770 778 801
Manufacturing 957 982 4,521 4,629 460 444 134,181 | 129,592 895 884
Durable goods 5665 564 3,159 3,240 153 169 90,533 86,506 260 230
Nondurable goods 402 418 1,362 1,389 308 276 43,648 43,086 636 654
Transportation and public utilities 1,797 1,842 3,153 3,306 2,180 2,127 72,581 76,088 3,020 3,287
Wholesale trade 691 742 1,813 1,858 329 348 56,391 59,060 440 460
Retail trade ‘ : 1,265 1,355 2,712 2,945 861 901 89,782 91,100 1,198 1,255
Finance, insurance, and real estate .. : 1,974 2,029 4,208 4,390 1,306 1,284 172,562 | 172,712 2,966 2,857
Services 1,839 1,898 4,942 5,255 911 943 177,600 | 179,955 1,832 1,890
Federal civilian government 456 460 1,202 1,312 235 245 18,635 18,665 708 735
Federal mifitary ; 188 175 312 297 138 132 14,368 13,601 818 820
State and local government . 1,079 1,115 2,630 2,637 952 955 72,046 72,627 1,737 1,761

California Hawaii Nevada Oregon Washington

Total gross state product ; 653,197 | 652,328 26,301 27,185 29,696 31,378 50,656 52,480 102,085 | 105,827
Farms 9,024 10,649 304 292 141 121 1,315 1,466 1,902 2417
Agricultural services, forestry, and fisheries 5,425 5,808 169 180 132 131 623 646 1,575 1,529
Mining 4,699 4,480 25 32 2,563 2,692 85 96 349 347
Construction 28,486 27,528 1,745 1,791 1,608 1,716 2,158 2,303 5,082 5,631
Manufacturing 103,153 98,965 989 997 1,050 1,141 9,867 9,820 18,226 17,786
Durable goods 68,760 65,173 250 248 682 755 7,165 7,125 13,418 12,978
Nondurable goods 34,393 33,792 739 751 369 386 2,703 2,695 4,809 4,808
Transportation and public utilities 50,622 52,616 2,857 3,142 2,697 2,862 5,025 5317 8,459 864
Wholesale frade 42,504 44,139 1,095 1,144 1,208 1,317 3,797 4,121 7,345 7,879
Retail frade 66,288 66,463 3479 3,686 2, 796 2,950 5,082 5,307 10,928 11,638
Finance, insurance, and real estate 134 797 | 133,832 4,896 5,067 4,590 4,893 8,477 8,803 16,827 17,260
Services ; 134,284 134,605 5,712 5819 10 076 10 588 8, 244 8,637 17,452 18,516
Federal civilian government 12,070 12,156 1,100 1,138 527 1322 1,276 2,951 722
Federal military : 9,314 8,682 1,847 1 792 340 298 171 160 1,879 1,850
State and local government 52,630 52,405 2,084 2, 204 2,006 2,141 4,480 4,628 9,109 9 488

NoTE—~The estimates for 1991-92 are consistent with the estimates of gross product by industry for the Nation
that were published in the October 1994 SURVEY OF CURRENT BUSINESS.
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Foreign Direct Investment

in the United States

« New Investment in 1994

« Affiliate Operations in 1993
By Mahnaz Fahim-Nader and William ]. Zeile

N 1994, new foreign direct investment in the
‘1 United States (rp1us) increased sharply for
the second consecutive year from a 10-year low
in 1992 (chart 1). Most measures of the overall
operations of U.S. affiliates of foreign companies
in 1993, the latest year for which such measures
are available, were boosted by the rise in new
investments that year.'

1. This article combines two annual articles that used to appear
separately—one on the acquisition and establishment of U.S. businesses by
foreign direct investors in the past year and another on the overall operations
of U.S. affiliates of foreign companies in the year before that.

Estimates of new investment are derived from BEA’s survey of new for-
eign direct investment in the United States; preliminary estimates from the
most recent survey cover 1994. Estimates of the overall operations of U.S.

Table 1.—Selected Data on Newly Acquired or Established U.S. Businesses

and on Nonbank U.S. Affiliates, 1977-94

Newly acquired or All nonbank U.S. affiliates Addendum:

established U.S. Employ-

businesses ment by

newly ac-

U.S. affili- || quired or
Employ- ate share || established

Employ- mgnty Gggss of géosf U.S. busi-

Outlays | ment (thousands | , Product | product 1) nesses as
(millions of | (thousands || of employ- ("L'g'l‘l’a"rz)d ?;'9;232?3 & gﬂgﬁ;}t_
dollars) | of %'gg)by' ees) industries 2 || ment by all

{percent) nonbank

U.S. affili-

ates?
1977 na na. 1,218.7 35,222 23 na.
1978 na na. 1,420.9 42,920 25 na.
1979 na. n.a. 1,753.2 55,424 29 na.
1980 12,172 292.5 2,033.9 70,906 34 144
1981 23,219 4428 2,416.6 98,828 4.2 183
1982 10,817 2338 2,448.1 103,489 43 9.6
1983 8,091 108.1 25465 111,490 43 42
1984 15,197 1725 2,7143| 128,761 44 6.4
1985 23,108 275.5 2,862.2| 134852 43 9.6
1986 39,177 438.0 29379 142,120 43 149
1987 40,310 394.1 32243| 157,869 45 12.2
1988 72,692 736.3 384421 190,384 5.0 19.2
1989 71,163 7220 45115] 223,420 5.6 16.0
1990 65,932 4743 47345| 239,279 5.7 10.0
1991 25,538 249.0 48719 257,634 6.0 5.1
1992 15,333 1415 74,7154 266,333 58 30
1993 726,229 7269.1 P4T7223|( P290,427 6.1 6.1
1994 P47 244 P300.8 na. na. n.a. na.
7 Preliminary.
* Revised.

.8, Not avallable.

1, See footnote 6 in text for more information.

2, For improved comparability with U.S, affiiate gross product, gross-product originating in private industries was adjusted to ex-
clude gross product originating In depository institutions and private households, imputed rental income from owner-occupied housing,
and business transfer payments and subsidies.

3. Because the data on new affiliates. include bank- affiliates, the percentages shown.in this column are biased upward. In all
years, the bias is less than 1 percentage point; in most years, it is in the range of less than 0.3 percentage point,
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Outlays by foreign direct investors to acquire
and establish U.S. business enterprises, either di-
rectly or through existing U.S. affiliates, increased
80 percent in 1994, to $47.2 billion, following a 71-
percent increase in 1993 (table 1). Although quite
large, these increases followed four consecutive
years of decline, and they raised outlays to only
about two-thirds the peak level of $72.7 billion
recorded in 1988. Much of the reduction in out-
lays that has occurred since 1988 is attributable
to sharply reduced new investments from Japan.

The increase in outlays in 1994 reflected
stepped-up economic activity in the United States
and abroad and coincided with a sharp increase
in overall merger and acquisition activity in the

affiliates are derived from BEA’s annual and benchmark surveys of foreign

direct investment in the United States; preliminary estimates from the most
recent survey cover 1993. The operations data, unlike the new investment
data, cover only nonbank affiliates. (See the appendix “Sources of Data.”)

CHART 1
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United States. As in the past, most of the new in-
vestments were for acquiring existing companies
rather than for establishing new companies.

Reflecting both the increase in new investment
and the expansion of existing operations, gross
product originating in nonbank U.S. affiliates
of foreign companies increased 9.0 percent in
1993, t0 $290.4 billion.> The share of total gross
product originating in U.S. businesses that was
accounted for by affiliates increased to 6.1 percent
from 5.9 percent in 1992 (chart 2). The affili-
ate share had dropped slightly in 1992, following
substantial increases in 1986—91 that were largely
propelled by the high level of new investment
activity in the late 1980’s.

Additional highlights of the operations of U.S.
affiliates in 1993 are as follows:

e Employment by affiliates edged up in 1993
after declining in 1992. Increases in employ-
ment resulting from new investments slightly
exceeded decreases in employment from
sales and liquidations of foreign ownership
interests.

2. A US. affiliate is a U.S. business enterprise in which there is foreign
direct investment—that is, in which a single foreign person owns or con-
trols, directly or indirectly, 10 percent or more of the voting securities of an
incorporated U.S. business enterprise or an equivalent interest in an unin-
corporated - U.S. business enterprise. An affiliate is called a “U.S. affiliate”
to denote that it is located in the United States; in this article, “affiliate”
and “U.S. affiliate” are used interchangeably. “Person” is broadly defined to
include any individual, corporation, branch, partnership, associated group,
association, estate, trust, or other organization and any government (in-
cluding any corporation, institution, or other entity or instrumentality of a
government). A “foreign” person is any person resident outside the United
States—that is, outside the 50 States, the District of Columbia, the Common-
wealth of Puerto Rico, all U.S. territories and possessions, and U.S. offshore
oil and gas sites.

CHART 2
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e Most of the other measures of affili-
ate operations—such as total assets, sales,
and expenditures for new plant and
equipment—also rose in 1993.

¢ Merchandise imports of affiliates increased
more than merchandise exports; these in-
creases were roughly in line with those in
total U.S. merchandise exports and imports.
Thus, the affiliate shares of the U.S. totals—
23 percent of exports and 34 percent of
imports—were about the same in 1993 as in
1992.

e For the fourth consecutive year, the net in-
come of affiliates was negative; however, the
losses in 1993 were substantially less than in
1992, when one-time charges against income
were taken to conform to new account-
ing standards. Profit-type return—operating
profits on an .economic accounting basis—
was positive in both years and was not
affected by accounting changes; it increased
fivefold in 1993.

o Affiliates with ultimate beneficial owners
(uso’s) in the United Kingdom, Japan,
Canada, and Germany accounted for the
largest shares of total affiliate gross product
in 1993.> Largely as a result of acquisitions,
the share of gross product accounted for
by affiliates with Canadian uBO’s increased
substantially, after falling in 1992.

e By industry, affiliate shares of all-U.S.-
business employment continued to be largest
in mining and manufacturing. Reflecting
new acquisitions, affiliate shares of employ-
ment increased substantially in the mining
and transportation industries.

o By State, affiliate shares of business employ-
ment were largest in Hawaii, Delaware, South
Carolina, and North Carolina. The affiliate
share in Hawaii declined slightly to just un-
der 12 percent; the affiliate share in Delaware
decreased sharply, to less than 11 percent,
following an even larger decrease in 1992.

New Investment in 1994

Outlays for the acquisition and establishment
of U.S. businesses, including both those made

3. The uBo is that person, proceeding up a U.S. affiliate’s ownership
chain, beginning with and including the foreign parent, that is not owned
more than 50 percent by another person. The foreign parent is the first
foreign person in the affiliate’s ownership chain. Unlike the foreign parent,
the uBo of an affiliate may be located in the United States. The uso of
each U.S. affiliate is identified to ascertain the person that uitimately owns
or controls and that, therefore, ultimately derives the benefits from owning
or controlling the U.S. affiliate.



SURVEY OF CURRENT BUSINESS

directly by foreign investors and those made
through their existing U.S. affiliates, increased 8o
percent in 1994, to, $47.2 billion, followmg a 71-
percent increase in 1993 (table 2). The increase
in outlays in 1994 coincided with a sharp in-
crease in overall merger activity in the United
States.* More than 9o percent of outlays in 1994
were for the acquisition of existing U.S. compa-
nies rather than for the establishment of new U.S.
companies.

The increase in outlays in 1994 reflected a num-
ber of factors that were conducive to increased
foreign direct investment. Continued strong ex-
pansion in the U.S. economy increased the prof-
itability of potential acquisition targets and made
them more attractive to foreigners. Economic ex-
pansion in Western Europe, particularly in the
United Kingdom, raised foreign companies’ prof-
itability and provided them with additional funds
for investment. In addition, the cumulative ef-
fect of dollar depreciation against several major
currencies—most notably the British pound and
the Swiss franc—probably encouraged some for-
eign investors to invest, or to invest more, in
the United States. The dollar also depreciated
significantly against the Japanese yen; however,
outlays by Japanese investors remained virtually
constant, as new investments were constrained
by slow economic recovery, reduced corporate
profits, and continued liquidity problems in the
banking system.

The step-up in outlays in 1994 partly reflected a
sharp increase in the average size of investments.
The number of investments of $1 billion or more
quadrupled to eight; four of these investments
were $2 billion or more, compared with only one
in 1993 (table 3). Investments of $1 billion or
more accounted for 38 percent of total outlays
in 1994, compared with 19 percent in 1993; they
accounted for four-fifths of the increase in outlays
in 1994.

4. In a news release dated December 30, 1994, the Securities Data Com-

pany reported a 43-percent increase in overall merger and acquisition activity
in the United States in 1994.

The four countries with the. largest. out-
lays in 1994—the United Kingdom, Switzerland,
Canada, and Germany—accounted for two-thirds
of the total. Investments from the United
Kingdom alone accounted for .$19.0 billion, or
two-fifths of total outlays (table 4). Most of the
increase in outlays was accounted for by invest-
ments from the United Kingdom and Switzer-
land. Qutlays by Japanese investors decreased for
the fourth consecutive year and were only about
one-tenth as large as in the peak year of 1990
(chart 3).

By industry, outlays in 1994 were largely in the
manufacturing and services industries. Manu-
facturing alone accounted for $23.9 billion, or
51 percent of total outlays. Outlays increased in
all industries except petroleum, “finance, except
banking,” and insurance. Increases were particu-
larly large in manufacturing, services, and “other
industries.” In manufacturing, most of the
increase was accounted for by “other manufac-
turing” (particularly paper, tobacco, and printing
and publishing), food and kindred products, and
chemicals and allied products (particularly drugs
and toiletries). In services, most of the in-
crease was accounted for by business services
(particularly computer and information retrieval
services). In “other industries,” most of the
increase was accounted for by communication

Table 3.—Number of Investments by Size of Outlays,

1988-94
1988 | 1989 | 1990 | 1991 | 1992 | 1993~ | 1994~
Total cvooesnsressrssssnins 1,424] 1,580( 1,617] 1,001] 941| '980] 1,025
$2 billion or more .. 5 4 5 1 0 1 4
$1 billion— $1.9 billi 7 [ 6 1 0 1, 4
$100 million— $999 million . 98]- 110] 74| 45| 28 47| 72
$10 million—_$99 million ..... 429 483| 499 2731 252 252 283
Less than $10 million -......... 885{ 977(1,033] 771] 661 - 679|.F 662
Addenda:
Percent of total outlays
accounted for by:
Investments of $1
billion or more ....... 40 38| 40 12 0 19 38
Investments of $100
million or more ...... 781 74 73] 59| 42 64 78
P Prefiminary.
* Revised.

Table 2—Investment Outlays, Investments, and Investors, 1988-94

Outlays (millions of dollars) Number

1988 | 1989 | 1990 | 1991 { 1992 [ 1993~ | 1994~ || 1988 { 1989 { 1990 | 1991 [ 1992 | 1993~ | 1994~
Investments, total’ 71,163 | 65,932 25,5638 15,333 26,229| 47,244 1,424| 1,580} 1,617 1,081 941 980 1,025
Acquisitions ..... 8551 50,708 55315 17,806] 10,616} 21,761 43,095 869 837 839 561 463| 554 753
Establishments....... 11,455 10617 7732] 4718] 4468 4,149 655 743 778 530 478 426 272
Investors, total 71,163 85,932| 25,5381 15,333] 26,229| 47,244 165427 1,742] 1,768} 1,220] 1,019] 1,004] 1,194
Foreign direct investors 22,638 14,026] 8,885] 4,058 6720 14,640 566 727 670 438 350 368 360
U.S. affiliates 48,625| 51,906| 16,653( 11,275] 19,509 32,604 976 1,015{ 1,098 782\ 669| 726] 834

7 Preliminary.
* Reviged,
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and public utilities (particularly telephone and
telegraph communications).

The portion of outlays financed with funds
from foreign parents, rather than from U.S. or
other foreign sources, increased $16.8 billion, to
$28.7 billion. This increase contributed to the
sharp overall increase in net capital inflows for
rDIUS recorded in the U.S. balance of payments
accounts for 1994.°

In contrast to the sharp increase in outlays, the
total assets of newly acquired or established af-
filiates were smaller in 1994 than in 1993—$%75.9
billion in 1994 compared with $104.4 billion in
1993 (table 5). The smaller assets mainly re-

5. In addition to outlays from foreign parents to acquire or establish new
U.S. affiliates, net capital inflows for Fpius in the U.S. balance of payments
accounts include foreign parents’ financing of their existing U.S. affiliates. In
1994, net capital inflows for FpIUs increased $38.7 billion, to $60.1 billion.
Preliminary estimates of these inflows were published in tables 1 and 5. of
“U.S. International Transactions, Fourth Quarter and Year 1994,” SURVEY
of CURRENT BusiNEss 75 (March 1995): 80 and 87. Revised estimates will
appear in the June 1995 SURVEY.

CHART 3

Switzerland

Table 4.—Investment Outlays by Industry of U.S. Business Enterprise and by Country of Ultimate Beneficlal
Owner, 1988-94

[Mitlions of doltars]

1988 1989 1990 1991 1992 1993~ 1994~
Total 72,692 71,163 65,932 25,538 15,333 26,229 47,244
By indusfry:
Petroleum 4,740 1,189 1,141 702 463 882 452
Manufacturin?( 36,136 35,958 23,898 11,461 8,014 11,080 23,889
Food and kindred products 3,287 6,515 997 1,247 404 1,294 5218
Chemicals and allied products 2,918 11,584 7,518 2,807 1,644 5,035 7,850
Primary and fabricated metals 3,39 3,545 2,447 797 1,187 1,297 1,518
Machinery 7,737 4,346 3,795 4929 1,002 1,778 2,308
Other manufacturing 18,800 9,969 9,141 1,591 1,778 1,688 6,996
Wholgsale trade 2,454 2,634 1,676 623 698 837 2,109
Retail trade 8,022 1,861 1,250 1,605 256 1,495 1,732
Banking ! 1,800 349 897 482 529 958 2,313
Finance, except banking 972 4,186 2,121 2,199 797 1,599 635
Insurance 5,855 1,901 2,093 2,102 291 1,105 277
Real estate 3,518 6,438 7,771 3,823 2,161 1,883 1,963
Services 5,597 10,058 19,369 2,256 2,023 4,162 7,995
Other industries 3,597 6,587 5,716 284 2,101 2,218 5,879
By country 2
Canada 11,360 4,403 3,430 3,454 1,361 3,797 3,640
Europe 37,173 40,724 36,011 13,994 8,344 16,845 34,475
France 4,199 3,469 10,217 4,976 406 1,249 1,335
Germany 3 2,090 2,435 2,363 1,922 1,964 2,841 3,578
Netherlands 2,214 3,629 2,247 1,661 1,331 2,074 1,346
Switzerland 2,063 4,923 3,905 1,327 1,259 804 5,669
United Kingdom 22,559 23,047 13,096 2,169 2,255 8,238 18,987
Other Europe 4,048 3,221 4,183 1,939 1,129 1,639 3,560
Latin America and Other Western Hemisphiere ....weceimncisiees ) 1,084 796 375 1,438 874 1,507
South and Central America (] 650 399 108 1,152 527 1,142
Other Western Hemisphere 187 434 397 267 288 347 365
Africa 296 D (®) (D} (©} D) (©)
Middle East 1,613 243 472 1,008 238 1,308 ©)
Asia and Pacific 21,819 24,530 23,170 6,560 3,716 3,004 4448
Australia 4,556 4,574 1,412 251 164 129 1,308
Jaﬁan ‘ 16,188 17,410 19,933 5357 2,921 2,085 2,044
Other Asia and Pacific 1,075 2,546 1,825 952 631 810 1,096
United States * ®) ®) ®) ®) ® ®) 7%
Addenda:
Europsan Union S 33,737 33,869 30,741 12,007 6,862 15,747 26,886
OPEC*® 1,919 430 387 1,119 458 600 307
» Prefiminary. no effect on the data because, prior to 1991, there were no U.S. affiliates of the former GDR.
* Revised. 4. See footnote 3 in text for explanation.

D Suppressed to avoid disclosure of data of individual companies.

1, Prior to 1992, “banking” excludes, and “finance, except banking” includes, savings institu-
tions and credit unions. Beginning with 1992, savings institutions and credit unions have been
reclassified from “finance, except banking” to “banking.”

2. For investments in which more than'one investor participated, each investor and each inves-
tor's outlays are classified by country of each ultimate beneficial owner,

3. Prior to 1990, this line includes data only for the Federal Republic of Germany. Beginning
in 1990, this line also includes the former German Democratic Republic (GDRY). This change has

Federal Reserve Bank of St. Louis

8, Prior to 1993, the European Union was known as European Communities (12), consisting
of Belgium, Denmark, France, Germany, Greece, Ireland, ltaly, Luxembourg, the Netherlands, Por-
tugal, Spain, and the United Kingdom. ‘At the beginning of 1995, the Union was enlarged to in-
clude Austria, Finland, and Sweden, but-data for these countries are not-included in this line.

6. OPEC, the Organization of Petroleum Exporting. Countries, comprises Algeria, Gabon, Indo-
nesia, Iran, Iraq, Kuwait, Lib?'a, Nigeria, Qatar, Saudr Arabig, the United Arab Emirates, and Ven-
ezuela. Before January 1, 1993, Ecuador was also a member of OPEG; its data are included
in this line through 1992,
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flected large acquisitions in 1993,  but not in
1994, in industries—particularly “finance, ex-
cept banking” and insurance—in which assets
tend to be large in relation to owners’ equity.
U.S. affiliates that were newly acquired or estab-
lished in 1994, nearly all of which were nonbank
affiliates, employed 310,000 persons, up from
289,000 in 1993. Manufacturing accounted for
the largest share of employment (37 percent);
“other industries”—particularly communication
and public utilities—also accounted for a large
share (22 percent).

Affiliate Operations in 1993

Reflecting the increase in new investment ac-
tivity, the rate of growth in most measures of
the operations of nonbank U.S. affiliates picked
up substantially in 1993. Total assets of affili-
ates increased 12 percent to more than $2 trillion
(table 6). The gross product of affiliates in-
creased 9 percent—the largest rate of increase
since 1989—and sales increased 6 percent. Partly
in response to improved business conditions,
expenditures on new plant and equipment in-
creased 4 percent after dropping 12 percent in
1992.

Employment by affiliates edged up in 1993,
following a 3-percent decline in 1992 (chart 4),
as increases due to new investments slightly ex-
ceeded decreases due to sales and liquidations of
affiliates. New investments added 248,000 em-
ployees®—compared with only 102,000 employees

6. This increase in employment is smaller than the number of employees
of newly acquired or established U.S. businesses in 1993 shown in table 1.
The difference partly reflects differences in coverage and timing and the ex-
istence of some changes in nonbank affiliate employment that could not be
categorized. For more information, see the note to table 7 and the appendix
“Sources of Data.”

in 1992—whereas sales and liquidations reduced
employment by 242,000 (table 7). Other sources
of change had little net effect on employment by
affiliates: Increases due to expansions in existing
operations were roughly balanced by decreases
due to cutbacks.

In 1993, U.S. merchandise exports shipped by
affiliates increased 1 percent, and U.S. merchan-
dise imports shipped to affiliates increased 8
percent. For both exports and imports, the
rate of increase was slightly below that for the
corresponding all-U.S. total. In 1993, affiliates ac-
counted for 23 percent of total U.S. merchandise
exports and 34 percent of total U.S. merchandise
imports, about the same shares as in 1992. Most
of the merchandise trade by affiliates—s53 percent
of the exports and 59 percent of the imports—
was by wholesale trade affiliates, which typically
function as distribution agents, buying and re-
selling the goods they export or import with little
or no further processing or assembly.

Gross product

In 1993, gross product originating in affiliates in-
creased 9 percent to $290.4 billion, following an
increase of only 3 percent in 1992. Constant-
dollar estimates of affiliate gross product are not
available, but a rough adjustment for the ef-
fects of inflation suggests that the increases in
real terms were about 1—2 percent lower than the
current-dollar increases in each year.” With or

7. The data used to estimate affiliate gross product are reported to BEA
in current dollars. Price indexes specifically designed for deflating affiliates’
gross product are unavailable; however, rough estimates of real changes in
affiliate gross product can be constructed by applying industry-level implicit
price deflators for all U.S. businesses derived from BEA’s estimates of current-
and constant-dollar gross product by industry, weighted to account for the
industry mix of affiliate production.

Table 5.—Selected Operating Data of U.S. Business Enterprises Acquired or Established, by Industry of U.S.
Business Enterprise, 1993

1993~ 19947
Millons of dolars Numbor o Nuroer Millions of dollars \umber o Number
umber of umber o

hectares hectares

Total Sales Net employees of land Total Sales Net employees of fand

assets income owned! || assets income owned !

All industries 104,367 52,882{ -1,934| 289,057) 121,573 75,937 59,889 1,241 309,763} 497,443
Petroleum 1,896 ®) ©) ®) (® 1,253 ®) 4 ®) 278
Manufacturing 16,1941 14,086 ®) 80,617 10,904 25605 23,885 391 113,417 ®
Wholesale trade 1,050 ®) 3 5835 37 2,520 3,867 () 6,894 [}
Retall frade ®) ®) 29 ) ®) 3,188| 8207 ) (®) 344
Banking 10,205 811 —43 () (®)}] 14,286 ®) ® ®) ®)
Finance, except banking 19,674 1,073 () 2,879 (®) 1,926 234 2 (®) 0
Insurance 11,220 D) ) ] ®) 1,303 ®) 5 (] (]
Real estate D) 225 14 189 4,760 3,420 (D) 20 D 5,543
Services ....... )] 13,292 17 70,645 1,580 5,907 3,351 —49 31,342 2,228
Other industries 10,171 9,123 ©) 62,466 ®) 16,527 ®) 608 68,831 49,349

» Preliminary.

” Revised.

D Suppressed to avoid disclosure of data of individual companies.

1, One hectare equals 2471 acres. Thus, for all industries, the number of acres of land owned

in 1993 and 1994 were 300,407 and 1,229,181, respectively.

NoTe.~For newly acquired businesses, data cover the most recently completed financial report-
ing ytqar. For newly established businesses, data are projections for the first full year of
operations,
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without an adjustment, the rate of increase in
1993 was the largest since 1989.

Much of the increase in affiliate gross product
represented new foreign acquisitions of existing
U.S. companies rather than increased production
within the borders of the United States.®> Some
of the largest acquisitions (as well as some of the
largest selloffs) in 1993 were of minority own-
ership shares. Although their share was down
slightly from 1992, majority-owned affiliates con-
tinued to account for more than three-fourths of
the gross product of all U.S. affiliates.

By industry—Affiliates in manufacturing ac-
counted for almost one-half of the gross product
of affiliates in 1993 (table 8), a share much
larger than manufacturing’s share of total U.S.
private-industry gross product.” However, the
concentration of U.S. affiliate production in man-

8. Changes in affiliate gross product may reflect either changes in the
production of existing affiliates or changes in foreign ownership due to new
investments or selloffs.

9. BEA’s most recent data on gross product by industry indicate that
manufacturing accounted for about one-fifth of the gross product originating
in U.S. private industries in 1993. See “Gross Product by Industry, 1993,”
SURVEY 75 (April 1995): 47.

Table 6.—Selected Data of Nonbank U.S. Affiliates of Foreign Direct Investors, 1977-93

Millions of doliars Millions of dollars

; U.S. merchandise
elibsdn??&ws& imports shipped to

Expendi-| Re- T affiliates
- s;?gsu'of Gross | tures for seéargh afiiates 5
mployee ! property, | new | and de-

c:ggﬂit Sales ingme compen- en;%l;)y angﬁls plant, and| plant | velop- of which:
p sation equip- | and |mentex- which: From
ment equip~ | pendi- Total Tothe | Total | the for-
ment tures foreign eign par-
parent ent
group group

193,991 39661 18781] 121871 143,488 66,785| 7,558 Q33| 24,868| 11,691 43,806| -30,878
241,643 4,843 24225] 1,4299| 181,187 80,683 ©,318| 1,230 32,169| 16,570| 56,567| 39,466
327,870 7,301] 31,686} 11,7532} 228,556 101,200 11,150} 1,584] 44,341] 22,073] 63,039] 45,205
412,390 8,759| 40,047] 20339} 291,839| 127,838| 16,891 1,946 62,1991 20,983 75803| 47,010
510218] 11,234} 54798) 2416.6] 406985| 187,956 26,716] 3,110| 64,086} 26,911| 82,259( 52,196
518,087 3,830 61487 24481 476430 225235| 28,068| 3,744| 600236| 25024| 84,290] 51915
536,640 55841 668071 2546.5| 531,738 244,0127 23,179] 4,164 53854} 225771 81,464 54,802
593,571 9,605] 73,155 2,714.3| 602,522| 269462| 25225| 4,738| 68,186| 27,072 100,489{ 70,451

744,617 78201 96,009) 3,224.31 943,654] 353278) 33,035 6,521| 48,091 19,109| 143,537 | 108,201
886,407| 12,0491 119,588| 3,844.211,200,823| 418,069| 44,322| 7,834 69,541| 26,4251 155533 118,362
1,056,645 9,286 144,158] 4,511.5]11,431,315( 489,461 55,164 9,465| 86,316]| 34,276} 171,847| 129,926
1175867 45351 163,592| 4,734.5]1,550,2381 5678,355| 69,580( 11,522 92,308| 37,764| 182,936 137,458
1,185,8581 —11,0181 175969| 4,871.9)1,752628) 640,140 69,816| 11,872| 96,933| 42,222] 178,702| 132,166
1,231,872 -21,331| 182,079 4,715.411,825219| 660,826 61,366| 13,695]| 103,925 48,767| 184,464| 137,799
1,302,131 -9,862| 190,304 4,722.3}2,049,263| 703972( 63,721 14,618{ 105088] 47,166| 198,460 148540

Percent change from

preceding year:

1984 155 10.6 720 9.5 6.6 13.3 104 8.8 13.8 8.0 19.9 234 286
1985 47 6.6 ~43.8 9.3 5.4 230 95 14.6 10.6 -3.1 —4.3 128 16.0
1986 54 6.2 -54.5 8.2 26 13.4 85 -1.4 10.8 =121 -15.5 109 143
1987 1.1 10.8 218.1 1.0 9.7 12.6 10.3 15.8 124 -3.0 -12.6 142 158
1988 206 19.0 54.1 246 19.2 273 183 34.2 20.1 44.6 38.3 8.4 94
1989 174 19.2 —229 20.5 174 18.2 174 245 208 241 29.7 10.5 98
1990 7.1 1.3 nm 13.5 4.9 8.3 18.2 26.1 217 6.9 10.2 6.5 58
1991 7.7 8 nm 76 29 131 10.7 3 3.0 50 118 23 -38
1992 34 3.9 nm 35 =32 4.1 3.2 =121 15.4 72 165 32 43
1993 .. 9.0 5.7 nm 45 A 123 65 38 6.7 1.1 =33 78 78
P Preliminary.

” Revised.

n.m. Not meaningful.
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ufacturing is consistent with the industry distri-
bution of gross product by the foreign affiliates of
U.S. multinational companies: In 1992, manufac-
turing accounted for slightly more than one-half
of the gross product of foreign affiliates of U.S.
companies.’® Direct investment in general may
be more concentrated in manufacturing than in
services or other industries due to a greater pres-
ence in manufacturing of scale economies and
of production processes that can be standardized
across national boundaries. In addition, foreign
direct investment in some service industries (such
as legal services) may be constrained because a
high degree of knowledge of the local language,
culture, and business environment typically is re-
quired to compete effectively with domestically
owned businesses.

Manufacturing’s share of U.S. affiliate gross
product dipped slightly in 1993. Within manufac-
turing, the food industry’s share of affiliate gross

product decreased substantially, and the shares.

of printing and publishing and of motor vehicles
and equipment increased.

10. The figure for foreign affiliates covers only those affiliates that are
majority- owned by U.S. direct investors. See “U.S. Multinational Companies:
Operations in 1992,” SURVEY 74 (June 1994): 62.

Table 8.—Gross Product of

May 1995 ® 63

Outside manufacturing, the transportation and
service industries’ shares of affiliate gross product
increased. The transportation industry’s share

Table 7.—Sources of Change in Nonbank U.S. Affiliate Employment, 1989-93

[Number of employees]
Line , 1989 1990 1991 1992 1993
1 | Change in total affiliate employment ........... 667,269 222,991 137,464 -156,548 6,896
Change in employment of large affiliates
resulting from:

2| New investments 596,638 481,674| 291,070 101,739 247,954
3 ExPansions of existing operations . 125,086 107,892} 107,364 141,100 90,014
4 Sales or liquidations of businesses —123,217| -364,130| -152,217| —-316,200] 241,756
5| Cutbacks in existing operations ... | -68,608| —~126,502| —136,407 | —132,228| 81,450

6 Combinations of new investments and sales
or liquidations Of bUSINGSSES ...uusescreresnsens 76,719 -16924] —9,620] -18,041| 11,299
7 | Change not accounted for in lines 2-6 ........ 60,671| 131,081 37,2714 67,083 13,433
NoTe.~Lines 2-6 cover large affiiates—that is, affiliates with more. than 500 employees. Coverage is limited to large atfliates

because a substantial number of small affiliates changed their organizational structures and in such cases it is paricularly difficult
to determine the reasons for the changes. . .

Al of the change in an affiliate’s employment is shown on ‘one line, ‘even if the change was not entirely atiributable to that
factor, because it was impossible to disaggregate the change in an affiliate’s emrloyment by source of change.

Employment of new affiliates was classified in “new investments,” and employment of affiliates that were liquidated or sold was
classified in “sales and liquidations.” For ali other affiiates, classification depended on (1) whether the affiliate’s employment in-
creased or decreased, (2) whether the affiliate acquired another business during the year, or-(3) whether the affiliate sold a business
or business segment during the year. .

Line 2 equals the yearend employment of affiliates that were acquired or-established during the year plus the change in employ-
ment of existing affiliates that had an increase in employment and had acquired another U.S, business during the year.

UES 3 equals the change in employment of affiliates that did not acquire another U.S. business but had an increase in employ-
men

Line 4 equals the employment at the end of the prior-year of affiiales that were liquidated or sold during the year plus the
change in employment of affiliates that had a decline in employment and sold a business or business segment during the year.

Li‘ne 5 etquals the change in employment of affiliates-that did not ‘sell a business or business segment but had a deciine in
empioyment.

ne 6 equals the change in employment of affiiates that both acquired and sold a business or business segment during the

year.

Line 7 equals the chang;0 in employment of large affiliates not accounted for in fines 2-6 plus all changes in employment for
affiliates with fewer than employees. It includes changes resulting from the addition. to the survey universe of affiliates that
were required to report in earlier years but did not.

Nonbank U.S. Affiliates by Industry of Affiliate, 1988-93

Mitlions of dollars Percent of allindustries total Agden-\
um:
Percent

'chan Ig

n affil-

1988 1989 1990 1991 1992 1993 1988 1989 1990 1991 1992 1993 ate

gross
product,
1992-93
All Industries 190,384 | 223,420 | 239,279 | 257,634 | 266,333 | 290,427 100.0 100.0 100.0 100.0 100.0 100.0 9.0
Petroleum 21,448 | 24216 | 26678 | 24,705 25553 | 26,002 113 108 11 9.6 9.8 9.0 21
Manufacturing 90,877 | 109,198 | 119,849 | 125,934 | 134,127 | 143,567 4.7 48.9 50.1 489 504 49.4 1Al
Food and kindred prod 7,991 9917 112431 12260 12,283 11,673 42 44 47 48 45 4.0 =50
Chemicals and allied products 28,215 32,354 371,217 38,996 41,940 44,310 14.8 145 15.6 161 167 15.3 57
Primary metal industri 5,148 6,998 8,436 8,568 8,710 9,717 27 3.1 3.5 3.3 33 3.3 1.6
Fabricated metal prod 5,248 8,653 6,186 6,305 6,310 6,897 28 39 26 24 24 24 9.3
Machinery, except electrical 7642 10937 | 10267 10455( 10,60 11,161 4.0 49 43 41 38 38 9.8
Electric and electronic equipment 10450 | 10,867 | 13,091 14,370 56941 16314 55 49 55 56 59 56 39
Paper and allied products 2921 2,994 3,240 3627 3513 3,767 15 1.3 14 14 1.3 13 72
Printing and publishing 3,730 4,236 5,631 5,528 6,054 7448 20 19 24 2.1 23 26 230
Rubber and plastics products 3,350 3,810 5,149 4,296 6,459 6,943 18 1.7 22 17 20 20 89
Stone, clay, and glass products 5,281 5918 6,757 5,691 6,215 6,394 28 26 24 2.2 2.3 22 29
Motor vehicles and equipment 1,227 1,669 2,616 3,191 2,659 3,721 6 7 1.1 1.2 1.0 13 399
Instruments and related products 2,729 3211 4,234 6,498 6,100 6,708 14 1.4 1.8 21 23 2.3 10.0
Other manufacturing 6944 7612 6,792 ,148 029 9,534 36 34 28 28 34 33 56
Wholesale trade 21527 | 23455 | 24516 | 28451 31,000 | 33,096 113 105 10.2 110 116 114 6.8
Motor vehicles and equipment 6,110 6,125 6,507 8,157 7,866 8,929 32 27 27 32 30 3.1 13.5
Other 15417 | 17,330 | 18,009 | 20204 ( 23,134 24,167 8.1 78 75 79 8.7 8.3 45
Retall trade 13889 | 16273 | 17,078 | 21441 | 19,806 | 21,879 7.3 73 1 83 75 15 100
Finance, except banking ! 9,252 | 10,816 3,442 4,034 3,222 2,370 49 48 1.4 1.6 1.2 8 -26.5
Insurance 5,304 3,959 5,835 6,789 5,666 7,19% 28 1.8 24 26 2.4 25 21.0
Real estate 5,209 6,530 6,763 7,039 6,390 6,794 27 29 28 27 24 23 6.3
Services 14,453 | 13,275 17,533 | 18362 | 20,260 | 23,549 59 5.9 73 71 16 8.1 16.2
Hotels and other lodging places 1,558 1,830 2,737 3276 3,383 3,716 8 9 1.1 1.3 1.3 13 g8
Business servi 6,367 6,131 7,489 7,756 8,953 7,950 28 27 3.1 3.0 34 27 -1.2
Motion pictures, including television tape and film 567 830 2,163 1,559 1,995 4,286 3 4 9 £ 7 1.5 1148
Other 3,661 4,384 5,144 5,771 5,928 7,598 1.9 20 21 22 22 26 282
Mining 2,534 8,255 3,495 4,848 5,527 4,876 1.3 15 15 1.9 21 1.7 -11.8
C 2,094 3,014 4,014 3,999 3,230 3,970 11 1.3 17 16 1.2 14 229
Transportation 5,562 7,566 7,361 9,182 7,600 | 12,608 29 34 3.1 36 29 43 65.7
Other industries 1515 1,862 2,716 2,849 3,854 4414 8 8 11 1.1 14 1.5 145

1. Affiliate data for 1988-91 include, but data for 1992-93 exciude, savings institutions and credit unions.
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of affiliate gross product increased sharply to 4.3
percent after declining in 1992. The increase was
mainly due to acquisitions in the airline indus-
try. In accordance with the legal restrictions
on foreign ownership in the domestic air trans-
port industry, the acquisitions were of ownership
shares of no more than 25 percent.

The share of affiliate gross product in services
increased to 8.1 percent, continuing an uptrend.
The increase mainly reflected new investment in
the motion picture industry.

By country—In 1993, affiliates with uBO’s in
the largest four investing countries—the United
Kingdom, Japan, Canada, and Germany—
continued to account for more than 6o percent
of the gross product of all affiliates (table 9).
The share of Canadian-owned affiliates in-
creased substantially, to 14.2 percent, after declin-
ing in 1992. Much of the increase was accounted
for by acquisitions of minority-ownership inter-
ests in companies in the airline, motion picture,
and publishing industries. The share of German-

owned affiliates also increased, to 11.3 percent,
continuing an uptrend.

In contrast, the share of British-owned affiliates
dropped slightly, to 20.9 percent. By country of
UBO, British-owned affiliates have accounted for
the largest share of affiliate gross product since at
least 1977, the first year for which annual data on
U.S. affiliate operations were collected.

The gross product share of Japanese-owned
affiliates also dipped slightly, to 15.8 percent.
Despite the falloff since 1990 in new direct in-
vestment from Japan, the share accounted for
by Japanese-owned affiliates was larger in 1993
than in any year before 1992, reflecting expanded
production by existing affiliates.

Share of the economy

In 1993, affiliates accounted for 6.1 percent of the
total U.S. gross product originating in private in-
dustries, up from 5.9 percent in 1992 (table 1).
Except for a slight dip in 1992, the affiliate share
has increased every year since 1985. In contrast,

Table 9.—Gross Product of Nonbank U.S. Affiliates by Country of Ultimate Beneficial Owner, 1988-93

Millions of dollars Percent of all-countries total Agden-

um:

Percent

change

in affli-

1988 1989 1990 1991 1992 1993 1988 1989 1990 1991 1992 1993 ate

gross

product,

199293
All countries 190,384 | 223,420 | 239,279 | 257,634 | 266,333 [ 290427 100.0 100.0 100.0 100.0 100.0 100.0 9.0
Canada 35,384 | 35984 ] 38304 | 30,289 33479 41,307 18.6 164 16.0 15.3 126 14.2 24
Europe 111,522 | 129,952 | 139,824 | 148,305 | 161,226 | 170,635 58.6 58.2 584 58.0 60.5 58.8 58
Belgium 3,542 3,502 3,108 2,879 3,725 3,787 1.9 1.6 13 14 14 1.3 3
Denmark 685 892 1,014 1,165 1,143 1,606 4 4 4 4 4 6 405
Finland 370 431 940 1,071 1,262 1,632 2 2 4 4 5 8 294
France 10,828 13,226 14,934 17,182 18,899 20,080 5.7 5.9 6.2 6.6 71 69 6.3
G i 17,906 20,844 24,133 25,733 28,716 32,885 8.4 9.3 101 100 10.8 113 14.5
Ireland 1,552 1,792 1,702 1,695 1,852 1,664 8 8 I T 7 8 -102
Raly 1,574 1,172 1,404 2,081 2,318 2,665 8 5 6 8 9 9 150
Netherlands 175171 19120 18255 | 18,607 | 19,657 | 20,506 9.2 86 76 72 74 74 43
Sweden 4,561 4,823 4,861 6,787 7,053 5976 24 22 2.0 26 26 21 ~15.3
Switzerland 10,589 14,441 14,604 16,260 17,117 16,201 5.6 6.5 6.1 59 6.4 5.6 =53
United Kingdom 048 | 47249 | 53259 | 55017 67412 60,708 21.0 211 223 214 216 209 57
Other 2,351 2,460 1610 1,857 2,072 2,963 12 1.1 1 7 8 1.0 430
Latin America and Other Western Hemisphere 7,118 8,584 8,639 9,137 8,730 | 10,22 3.7 3.8 36 3.5 33 35 158
Mexico 122 601 723 776 1,109 1,308 B 2 3 3 4 5 180
Panama 1,476 3,036 1,356 1,489 1,638 1,576 8 14 K] 8 6 5 -38
Venezuela 1,608 1,725 2,283 2,669 3,124 8,712 8 8 1.0 1.0 1.2 13 188
Bermuda 1,072 1,042 1,385 1,398 1,153 1,218 8 5 8 5 4 4 66
Netherlands Antilles 1,026 1,083 1,285 1,368 1,071 1,320 5 5 5 5 4 5 233
Other 1,815 1.247 1,606 1,437 645 987 1.0 6 ki 8 2 3 830
Africa 1,289 1,195 1,260 1,241 1,267 1,349 7 5 5 5 5 5 64
Middle East 2,608 4,225 3,142 3,918 3,460 4,568 14 19 13 15 13 1.6 326
Saudi Arabia 1,274 2,881 2,009 2,493 2,17 2,988 7 1.3 8 1.0 8 1.0 411
Other 1,334 1,344 1,133 1,426 1,343 1,600 7 8 5 8 5 5 192
Asla and Pacific 30,423 41,655 46,269 §2,551 54,318 56,090 16.0 18.6 19.3 204 204 20.0 6.9
Australia 4,127 7,399 8,096 8,809 8,101 8,145 22 33 34 34 3.0 28 5
Hong Kong 787 739 799 974 1,056 1,205 4 .3 3 4 4 4 141
Japan 24,014 31,098 34,484 40,056 42,659 45,859 12.6 13.9 144 168 16.0 158 75
ar 1,494 2419 2,890 M2 2,501 2,880 8 1.1 12 1.1 9 1.0 152
United States 2,041 1,825 1,842 2,191 3,843 4,336 14 8 8 9 1.4 1.5 128

1. For the Kears prior to 1990, includes data only for the Federal Republic of Germany. Beginning with 1990,

also includes t

@ former German Democratic Republic (GDR). This change has no effect on the

ta because there

were no U.S, affiliates of the former GDR prior to 1990,
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the share of U.S. private-industry employment
accounted for by affiliates decreased from 5.3 per-
cent in 1991 to 5.1 percent in 1992 and to 5.0
percent in 1993. The continued dip in the af-
filiate share of employment partly reflects the
concentration of affiliate activity in manufactur-
ing, where employment growth at the all-U.S.
level has been much lower than in service and
other industries.

The employment data for affiliates and U.S.
private industries can be used to examine affili-
ate shares of the U.S. economy by industry and
State. Unlike the data on gross product, the data
on U.S. affiliate employment are available by in-
dustry of sales as well as by industry of affiliate
(see the box “Data by Industry of Affiliate and
by Industry of Sales”). Because the data on af-
filiate employment classified by industry of sales
are roughly comparable with the data on U.S.
private-industry employment classified by indus-
try of establishment (or plant), they can be used
to calculate affiliate shares of the U.S. economy at
a greater level of industry detail than is appropri-
ate for the gross product data, which are available
only by primary industry of the enterprise as a
whole.! Data on affiliate employment, unlike

1. Establishment-level data from a joint project of BEA and the Bureau of
the Census can be used to calculate affiliate shares of U.S. economic activity at
an even greater level of detail. These data show each four-digit manufacturing
industry in the Standard Industrial Classification; they are currently available
for 1987-91. The data for 1990 are discussed in “Characteristics of Foreign-
Owned U.S. Manufacturing Establishments,” SUrveY 74 (January 1994): 34—
59.

the data on gross product, are also available by
State; thus, affiliates’ share of private-industry
employment in each State can be computed.

By industry.—In 1993, as in most previous years,
the shares of total U.S. employment accounted
for by affiliates were largest in mining and
manufacturing (table 10). Excluding petroleum
refining, the affiliate shares within manufacturing
were largest in chemicals, in stone, clay, and glass
products, and in electrical machinery.”?

The affiliate shares of U.S. employment rose
the most rapidly in mining and transportation.
In mining, the affiliate share increased to 14.6
percent from 12.4 percent, mainly reflecting for-
eign acquisitions of chemical companies with
secondary operations in mining. In transporta-
tion, the affiliate share increased to 6.7 percent
from 5.6 percent, largely reflecting acquisitions in
the airline industry.

In “finance, except banking,” the affiliate share
decreased substantially to 5.2 percent. The de-
crease was more than accounted for by the lig-
uidation of foreign minority-ownership interests
in security brokerage firms.

The affiliate share in manufacturing dipped
slightly to 11.6 percent. Excluding petroleum re-
fining, the largest decrease in the affiliate share of
employment within manufacturing was in food
products; the decrease reflected both selloffs and

12. The precise share for petroleum refining cannot be calculated from
the affiliate data. See footnote 4 to table 10.

Data by Industry of Affiliate and by Industry of Sales

Most data from BEA’s annual and benchmark surveys
of Fp1US are classified by industry of affiliate. For this
classification, an affiliate’s primary industry is based on
a breakdown of the affiliate’s sales by three-digit Inter-
national Surveys Industry Classification code." All of the
data for the affiliate are assigned to a single industry—
the industry in which it has the largest sales—even if the
affiliate has activities in secondary industries.

Sales and employment are also classified by industry
of sales. For this classification, an affiliate’s sales and
employment are distributed among all the industries in
which it reported sales. Employment classified by indus-
try of sales should generally approximate that classified
by industry of establishment (plant), because an affili-
ate that has an: establishment in an industry usually also
has sales in that industry.® Data classified by industry of

1. These codes are adapted from the Standard Industrial Classification
Manual, 1987, the comprehensive industry classification system used for
Federal economic statistics.

2, However, if one establishment of an affiliate provides all of its
output to another establishment of the affiliate, the affiliate will not have

sales are preferable for analyses of the various activities
in which diversified enterprises are engaged. The pattern
of change in employment by industry of sales may dif-
fer from the pattern by industry of affiliate because the
changes in employment in affiliates’ secondary industries
may not parallel those in their primary industries. A
change in an affiliate’s industry of classification may also
cause these patterns to differ; when employment is clas-
sified by industry of affiliate, all employees are shifted
from the old industry to the new one, but when it is
classified by industry of sales, changes in employment for
an industry reflect only actual changes in' employment
in that industry.

sales in the industry of the first establishment. For example, if an affiliate
operates both a metal mine and a metal-manufacturing plant and if the
entire output of the mine is used by the manufacturing plant, all of the
affiliate’s sales will be in metal manufacturing, and none in metal mining.
‘When the mining employees are distributed by industry of sales, they are
classified in manufacturing even though the industry of the establishment
is mining.
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reductions in the operations of food-processing
affiliates. The largest increases were in apparel
and other textile products, printing and publish-

affiliate share increased to 7.5 percent; the share
has increased every year since 1978, when it was
2.5 percent.

ing, and motor vehicles and equipment. The
increases in the apparel and printing indus-
tries were mainly accounted for by new foreign
acquisitions, whereas the increase in motor ve-
hicles was mainly due to expansions by existing
affiliates.

Profitability

Affiliates reported losses on net income in both
1992 and 1993: In 1993, affiliate net income was
—$9.9 billion, less than one-half the losses in
1992. In contrast, affiliates” “profit-type return”
was positive in both years: In 1993, affiliate profit-
type return was $15.7 billion, more than five times
larger than in 1992 (table 12).*4

The large losses reported for 1992 on a net-
income basis partly reflected one-time adjust-
ments to earnings made by many affiliates to
conform with new accounting standards for post-

By State—In 1993, the share of private-industry
employment accounted for by affiliates was high-
est in Hawaii, followed by Delaware, South
Carolina, and North Carolina (table 11). Be-
fore 1992, Delaware had the highest share among
States.

In Hawaii, the affiliate share was 11.8 percent
in 1993, down slightly from that in 1992; more
than two-thirds of the affiliate employment was
by Japanese-owned affiliates, mainly those in the
hotel industry. In Delaware, the affiliate share
declined for the third consecutive year, to 10.7
percent. The affiliate share also declined in South
Carolina, to 8.1 percent. In North Carolina, the

13, Net income of affiliates is after-tax profits on a financial accounting
basis, as shown. in affiliates’ income statements; it includes capital gains and
losses, income from investments, and other nonoperating income.

14. Affiliates’ profit-type return is an economic-accounting measure of the
profits generated from production; it is before deduction of income taxes or
depletion charges, excludes nonoperating income, and includes an inventory
valuation adjustment. For a more complete description of this measure and
for a comparison between it and the corresponding measure used in the U.S.
national income and product accounts, see “Gross Product of U.S. Affiliates
of Foreign Companies,” SURVEY 70 (June 1990): 53.

Table 10.—Employment by Nonbank U.S. Affiliates, by Industry of Sales, 1988-93!

Thousands of empioyees As a percentage of total U.S. employment in nonbank private
industries 2
1988 | 1989 | 1990 ) 1991 | 1992} 1983 T yges | qogo | 1090 | 1991 | tee2 | 1993
Al industries ® 3,844 4511 4,734 4872 4,15 4,722 43 49 5.1 53 5.1 5.0
Manufacturing 1,732 1,993 2,114 2,169 2,129 2,118 89 10.2 1.0 1.6 1n7 11.6
Chemicals and allied prod 289 318 332 | k23l 348 350 272 29.4 30.4 314 322 325
Petroleum and coal products 82 86 90 91 78 61 (‘2 (4 4 4 4) 4
Stone, clay, and glass products 90 107 110 102 107 107 15, 18.7 19.7 19.5 208 205
Electric and el ic equipment 243 275 2N 276 263 261 137 15.7 16.2 17.3 17.2 17.0
Primary metal industri 81 97 112 mn 110 110 106 126 14.8 154 15,9 16.2
Rubber and plastics products 93 101 129 126 130 130 10.7 1.3 14.5 14.5 148 14.3
Instruments and related products 85 101 112 118 11 109 8.2 9.9 1.2 12.2 119 L 122
Motor vehicles and equipment 63 76 90 96 90 96 74 89 1.2 122 11.0 115
Machinery, except electrical 160 213 218 220 217 216 75 9.9 103 10.9 1.2 11.4
Food and kindred products 1 203 207 211 198 182 10.8 123 124 126 12.0 10.9
Fabricated metal product 85 100 101 109 10 16 59 69 71 8.0 8.3 86
Paper and allied product 47 48 50 52 52 53 6.8 6.8 71 76 75 76
Printing and publishing 95 108 109 103 101 112 6.0 6.8 6.8 66 6.6 72
Textile mill products k) 33 a7 40 45 4 46 46 5.4 5.9 6.7 65
Apparel and other textile products 16 26 28 29 32 44 15 24 27 29 32 44
Other transportation equipment 27 33 41 50 50 40 23 28 35 45 49 44
Lumber, wood, furniture, and fixtures 2 24 28 32 31 33 22 19 22 27 28 27
Other 38 45 49 52 56 54 62 7.5 83 9.2 10.0 9.5
Mining 73 81 93 88 79 89 102 11.7 13.0 127 124 146
Transportation 124 174 221 218 198 247 3.7 50 6.1 6.1 56 6.7
| 1 122 127 144 143 138 6.0 5.6 5.8 6.5 6.5 62
Wholesale trade 294 kel 355 34 346 350 48 5.1 6.7 56 56 58
Finance, except banking® 96 92 54 65 70 62 9.2 9.0 53 6.2 6.4 52
Retail trade 772 948 848 890 798 858 39 47 42 45 40 42
Real estate 31 31 34 33 32 31 23 21 23 23 22 21
Services© ... — 426 529 660 79 702 619 1.6 19 23 25 24 20
Communication and public utilities 14 23 29 29 3 37 ) 10 13 1.3 15 1.7
Agriculture, forestry, and fishing 20 33 33 44 2 31 1.1 18 18 24 18 16
Construction 63 72 80 73 68 63 1.2 1.3 1.5 15 15 13
Unspecified 7 81 85 78 61 87 80 na n.a. na, na, na. na.
n.a. Not applicable. ules.

1. In this table, petroleum is not shown as a separate major industry. instead, in order to be consistent with
the all-U.S. data on employment by industry, affiliate employment in the various petroleum subindustries is distributed
among the other major industries. Thus, manufacturing includes petroleum and coal products, wholesale trade in-
cludes petroleum wholesale trade, retail trade includes gasoline service stations, and so on.

2. The data on U.S. employment in private industries that were used in calculating these percentages are classi-
fied by industry of establishment. They are from table 6.4C of the “National income and Product Accounts (NIPA)
Tables™ in the January 1992, August 1993, and July 1994 issues of the SURVEY OF CURRENT BUSINESS, The total
for U.S. employment in nonbank private industries is equat to employ in private industries less the employment
of depository institutions and private households. The U.S. private-industry employment totals used to calculate the
affiiate shares in “all industries” in this table differ from the U.S. employment totals used to caiculate affiliate shares
in table 11; the data used for table 11 are from BEA's Regional Economic Information System and are derived
as the sum of the State estimates. The estimates used for table 11, unlike those used for this table, do not exclude
empioyment in depository institutions but do exclude U.S. residents temporarily employed abroad by U.S. businesses.
They may also differ from the NIPA estimates used for this table because of different definitions and revision sched-

3. For consistency with the coverage of the data on U.S. employment in private industries, U.S. affiliate employ-
ment in Puerto Rico, in “other U.S. areas,” and in the “foreign” category was excluded from the U.S.-affliate em-
ployment total when the percentage shares on this line were computed.

4, The affiiate and all-U.S. employment data in tﬁ«atroleum and coal products are not comparable and hénce
are not shown here, because affiliate employment in this industry includes a substantial number of nonmanufacturin
employees. Separate data on the manutacturing establishments of U.S, affiliates, from aJ'oint aProject of BEA an
the Bureau of the Census, indicate that the affiliate share of employment in petroleum and coal products was 18.8
percent in 1988, 20.7 percent in 1989, 22.9 percent in 1990, and 22.5 percent in 1991,

6. Excludes savings institutions and credit unions, as well as commercial banks.

6. Excludes private households.

7. In the breakdown of employment by industry of sales, U.S. affiliates that filed long forms in the annual surveys
had to specify their eight largest sales categories, and U.S. affiliates that filed short forms had to specify their three
largest sales categories. Employment in all unspecified industries combined is shown on this fine.
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employment and post-retirement benefits and
for deferred income taxes. Although the ad-
justments reduced net income substantially, they
had no effect on the profit-type-return meas-
ure, which excludes nonoperating income and is
before deduction of income taxes.

By major industry, affiliate net income in 1993
was negative in every industry except petroleum,
“finance, except banking,” insurance, and “other

industry except “finance, except banking” and in-
surance. In manufacturing and wholesale trade,
affiliates had negative net income in both years
despite having positive profit-type return.

In 1993, the profit-type return of affiliates in ev-
ery major industry increased. The increases were
especially large in manufacturing and “other in-
dustries.” Within “other industries,” the profit-
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. a3 e . . . . . .
industries”; in 1992, it was negative in every  type return of affiliates in transportation turned
Table 11.—Employment by Nonbank U.S. Affiliates, by State, 1988-93
Thousands of employees As a percentage of total private industry employment in the State !
1988 1989 1990 1991 1992 1993 1988 1989 1990 1991 1992 1993
Total2 38442 | 45115 4,734.5 48719 | 47154 47223 42 438 50 5.2 50 49
New England . 2495 290.3 280.6 286.1 269.2 2707 42 49 5.0 54 5.1 50
Connecticut 723 87.6 759 81.3 825 774 48 58 5.2 59 6.1 57
Maine . 244 274 266 266 24.1 244 64 69 69 6.2 5.6 6.6
Massachusetts 1103 1294 1312 1288 114.3 167 39 4.6 49 51 46 46
New Hampshi 24 25.1 259 284 27 312 47 53 58 6.7 6.5 74
Rhode Island 122 131 13.3 14.0 129 139 29 31 33 37 34 36
Vermont 79 8.3 7 72 75 7.1 3.6 37 35 34 35 32
Mideast 838.4 928.1 930.2 856.9 892.2 916.1 49 53 54 5.8 54 5.5
Delaware 418 419 434 415 358 329 142 137 139 137 1.8 10.7
District of Columbia 8.8 10.5 114 1.1 9.9 9.9 29 25 26 27 24 24
Maryland 62.1 7 79.6 771 735 744 35 39 44 44 43 43
New Jersey 3 203.9 2228 227.0 2206 2163 213.0 64 6.9 72 184 73 71
New York 3428 3769 347.5 371.8 3408 350.0 49 54 50 56 §2 63
Pennsylvani 179.0 204.3 2218 2258 2159 2359 40 45 48 50 48 62
Great Lakes 655.0 7728 8128 8189 811.8 7889 41 47 49 50 49 47
Hlinois 2141 2448 2458 250.4 247.2 2368 48 63 63 65 5.4 5.0
Indiana 834 98.1 1269 1248 1272 1228 40 45 68 6.7 6.7 6.3
Michigan 116.2 1428 139.6 1389 143.8 148.6 35 42 4.1 4.1 4.2 43
Ohio 170.2 2079 2191 220.8 2114 205.6 4.1 49 5.1 53 50 48
Wisconsin na 789 814 84.0 822 763 38 4.1 4.1 42 40 36
Plains 185.4 2354 2484 2687 256.9 2443 28 35 36 39 37 34
lowa 286 309 328 337 333 309 30 31 3.2 32 3.1 28
Kansas 218 307 296 35.0 272 284 32 35 33 38 29 30
Minnesota §1.4 81.9 89.8 94.5 923 849 29 4.5 49 5.1 49 44
Missouri §9.0 721 737 776 776 747 30 36 36 39 38 36
Nebraska 127 13.7 149 16.8. 16.3 16.0 22 23 24 2.7 26 25
North - Dakota 27 29 31 42 46 46 1.4 1.4 1.5 20 2.1 20
South Dakota 29 3.2 4.5 49 56 48 14 15 19 21 23 19
Southeast 9496 1,105 1,153.¢ 1,1916 1,185.6 1,210.1 46 5.3 84 56 58 54
Alabama . 420 64.7 86.7 65 61.7 60.3 3.3 49: 4.1 48 45 43
Ark 257 322 29.2 304 308 29.9 35 42 37 38 38 35
Florida 154.1 1783 205.7 1.2 1960 |- 2015 34 38 44 48 4.2 41
Georgia 1437 157.2 161.0 1626 1564 163.5 59 6.3 6.4 6.6 62 6.2
Kentucky 417 §6.0 65.7, 713 712 744 4.1 A7 53 58 56 57
Louisiana 562 662 61.4 62.2 62.1 593 48 52 47 47 4.7 44
Mississippi 202 241 236 236 284 2348 28 33 3.1 31 3.0 29
North Carolina 157.4 176.7 1810 181.0 1914 209.0 6.1 6.6 6.7 69 74 7.5
South Carolina 85.1 1014 1047 110.1 117 105.1 70 8.1 8.1 87 88 8.1
Tennessee 98.2 1141 1169 1204 1242 123.6 54 6.1 6.2 6.4 64 6.1
Virginia 927 106.2 1133 1191 1221 1249 4.0 45 48 62 63 §2
West Virginia 268 2094 349 347 346 348 6.5 6.0 6.9 69 68 6.7
Southwest ; 337.9 3814 4176 4284 4245 415.1 41 45 48 49 48 46
Arizona 480 54.4 5741 56.7 527 51.2 39 43 45 45 4.1 38
New Mexico 15.1 158 174 148 136 16.1 36 37 39 33 29 33
Oklahoma 384 415 436 440 429 38.9 42 45 45 45 44 39
Texas 2364 2697 299.5 3129 3153 308.9 42 47 50 52 52 49
Rocky Mountain 629 744 99.9 110.0 108.8 1054 26 30 39 41 40 37
Colorado 342 20 563 620 61.5 538 28 a3 44 47 45 42
ldaho -5,6 8.0 1.7 129 13.7 1.2 20 26 37 39 40 31
Montana 38 4.1 5.1 65 5.1 62 17 18 22 23 20 20
Utah 154 158 210 240 229 231 28 28 35 39 38 34
Wyoming 39 42 58 56 56 6.1 28 29 39 37 36 39
Far West 544.0 690.7 7614 1796 7316 7308 38 46 49 52 49 5.0
Alaska 78 106 13.2 134 9.8 9.3 5.0 6.5 7.7 76 55 5.1
California 407.0 6149 6559 561.1 §22.7 §29.1 38 46 49 5.2 49 50
Hawaii 348 450 830 86.0 638 526 88 107 120 124 1.9 1.8
Nevada 137 19.5 27 25.1 232 213 28 37 40 44 4.0 35
Oregon 25.1 30.8 39.1 419 419 421 26 30 37 40 39 38
Washington 668 69.9 75 82.1- 80.2 76.4 34 40 42 45 43 40
Puerto Rico 147 190 16.1 19.3 19.8 272 na. na. na, na. na. na.
Other U.S. areas?® 46 86 9.0 100 10.0 105 na. na na na. na. na.
Foreign4 28 59 8.0 43 47 29 na. na. na na. na. na.
n.a, Not available. temporarity employed abroad by U.S. businesses. They also may differ from the NIPA estimates because of different

1. The data on employment in private industries used fo calculate the shares shown in this table are from BEA's
Regional Economic Information System. The totals are equal to employment in private industries less employment
of private households. The U.S. employment totals used to calculate affiiate shares in this table differ significant!
from those used for table 10, which are from table 6.4C of the “National Income and Product Accounts (NIPA¥
Tables” in the January 1992, August 1993, and WJ:‘?' 1994 issues of the SURVEY OF CURRENT BUSINESS. The all-
U.S. employment data used for this table are derived as the. sum of the State estimates. They differ from the NIPA
estimates of employment because they include depository institutions and, by definition, they exclude U.S. residents

definitions-and revision schedules.

2. For consistency with the coverage of the private-industry emplodment data, U.S. affiliate: employment in. Puerto
Rico, in “other. U.S. areas,” and in “foreign” was excluded-from the U.S. affiliate employment total when the percent-
&age shares on this line were computed.

3. Consists of the U.S. Virgin- Islands, Guam, American Samoa, U.S. offshore oil and gas sites, and all other
outlying U.S, areas.

4. Consists of employees of U.S. affiiates working abroad,
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around sharply, partly reflecting the addition of
new affiliates in the airline industry.

In some industries, affiliates have continued to
incur negative profit-type return (that is, losses
from current operations). In recent years, operat-
ing losses have been particularly large for affiliates
in real estate. Within manufacturing, operat-
ing losses have been large in machinery; within
services, they have been large in hotels.

Appendix: Sources of Data

Foreign direct investment in U.S. business en-
terprises, including all ownership of real estate
other than for personal use, is reported to BEA
under the International Investment and Trade in
Services Survey Act. The data are collected in a
number of surveys.

This article presents two types of data from
BEA’s surveys of rpIus: (1) Data on new invest-
ments from the survey of new ¥pIUS, and (2) data
on the overall operations of both new and exist-
ing U.S. affiliates of foreign companies from the
annual and benchmark surveys of Fpius.

New investment survey

The new investment survey covers (a) existing
U.S. business enterprises in which foreign di-
rect investors acquired, directly or through their
U.S. affiliates, at least a 10-percent ownership
interest and (b) new U.S. business enterprises es-
tablished by: foreign direct investors during the

year. The new investment survey provides data
on investment outlays, the number and type of
investments and investors, the portion of outlays
financed with foreign-source funds, and selected
operating items—total assets, sales, net income,
employment, and U.S. land owned—for the new
U.S. affiliate. The data on outlays and on the
number and types of investments and investors
are on a calendar year basis. (See the next sec-
tion of this appendix for a discussion of the basis
used for the operating data items from the new
investment survey.)

The new investment data are limited to all U.S.
business enterprises (including banks) that have
total assets of over $1 million or that own at least
200 acres of U.S. land in the year they are ac-
quired or established. U.S. enterprises that do
not meet these criteria are required to file partial
reports, primarily for identification purposes, but
the data from these reports are not included in
the accompanying tables. For 1994, total assets of
the U.S. enterprises that filed partial reports were
only $182.0 million, or about 0.2 percent of the
total assets of $75.9 billion of the U.S. enterprises
that filed complete reports.

Each year, preliminary estimates for the pre-
vious year are revised to incorporate data re-
ceived after the publication of the preliminary
results and any corrections to reported data or
to the country or industry classification of af-
filiates. The preliminary estimates include bias
adjustments for late reports.

Table 12—Net Iﬁcome and Profit-Type Return of Nonbank U.S. Affiliates, by Industry of Affiliate, 1988-93

[Millions of dollars]

Net income Profit-type return !
1988 1989 1990 1991 1992 1993 1988 1989 1990 1991 1982 1993
Al industries 12,049 9,206 | -—4535| -11,018] -21,331 -9,862 14,167 10,949 m| 1,669 2,914 15,760
Petroleum 1,947 2,722 2,811 508 —485 284 4,243 5042 6,041 2,962 3,044 3,249
Manufacturing 7,542 5,698 -3 -325| -911 -9,497 7,681 6,769 852 169 1,680 5,900
Food and kindred products . 831 444 89 210 238 -1,995 -90 —534 -366 236 384 361
Chemicals and allied products 4,368 4,894 4,923 3886 -1.281 3,080 5,468 6,229 5,031 4,386 4,602 6,267
Primary and fabricated metals 1,088 bl 63| -1072] 2020} -2182 1,013 1,162 369 =672 ~483 82
Machinery -181 -394 -3659 3105 -2749) -5.151 ~195 5171 2834 -19%2{ -2049] -1,195
Other factur 1,436 =36 -1746] -3,186 ,350 | -3,249 1,484 430) -1348] 1,890 -174 385
Wholesale trade 1,456 7281 1,189 | -1,284 =351 2,725 2] 1,029 -193 ] 770 1,573
Retall trade 2571 131 964 -6141 20881 1,071 3% -1,280 -751 125 14 725
Finance, except banking2 419 1,269 ~1,425 -839 551 1,133 851 1,058 —670 75 547 1,093
Insurance i 1,851 2,203 2,284 2,602 2,318 4,764 1,532 1,049 2,207 1,498 1,966 2,751
Real estate 829 -353 ] -2055) -3370| 4672) -3.381 -837 857 | -1,9221 2,291 2,706 | -2,067
Ssrg;ce;‘m ; ~744 | 1,093 -2042| -3737| -3125| 2,237 -6731 1375 -2138| -3205| -2310 -242
which:
Hotels and other lodging places ~155 -347 -977 ] -1488| -1603| 1447 -279 620 -1018] 1,504 -1,541 -1,096
Motion pictures, including television tape and filM ....semcsmessosenmsssssssssssssessss ~237 ~346 -501 -1,365 -1,200 ~261 324 578 ~962 -1,220 682 247
Omoo’rvllr'l,%ytrles 149 43| 1924} 1,019} -4326 2,969 544 —487| -2,746 -919 -0 2,768
Trans;iortation -7 -17| 29481 -1046| -1,355 2,956 424 =29 9.2 -1252}1 1,178 846
Communication and public utilities -164 =N 214 -2,346 -170 ~210 411 297 —492 —20 414

1. This measure of operating rroﬁts is a component of gsross product originating in U.S. affiliates. It is before

income taxes; excludes capital gains, income from investmen
of depletion charges; and includes an inventory valuation adjustment.
2, Data for 1988-91 include, but data for 1392-93 exclude, savings institutions and credit unions.
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Annual and benchmark surveys

The annual survey of rp1Us collects information
on the overall operations of nonbank U.S. affil-
iates, such as their balance sheets and income
statements, and data on their employment and
employee compensation, property, plant, and
equipment, merchandise trade, sources of exter-
nal financing, and selected data by State.® The
survey covers nonbank affiliates that have assets,
sales, or net income greater than $10 million. Es-
timates covering the universe of nonbank U.S.
affiliates of foreign companies are derived by
combining data reported by a sample of affili-
ates in the annual survey with BEA estimates of
data for affiliates not in the sample. Estimates for
nonsample affiliates that existed before 1993 are
derived by extrapolating forward the data they
reported in BEA’s 1992 benchmark survey. Es-
timates for new nonsample affiliates are derived
from data they reported in BEA’s survey of new
investment.

The annual survey data are on a fiscal year ba-
sis. Thus, for example, for 1993, an individual
affiliate’s fiscal year is its financial reporting year
that ended in calendar year 1993.

The benchmark survey (or census), which is
now normally conducted every 5 years, is BEA’s
most comprehensive survey of FDIUS in terms
of both subject matter and numbers of compa-
nies covered. The 1980, 1987, and 1992 estimates
of the overall operations of foreign-owned U.S.
companies are based on universe data from BEA’s
benchmark survey of rprus. The benchmark sur-
vey collects both financial and operating data
(which are presented in this article) and data
on the foreign direct investment position and on
balance of payments transactions between U.S.
affiliates and their foreign parent groups. For fi-
nancial and operating data, it obtains all of the
items collected in the annual survey as well as a
number of items that are collected only in bench-
mark years. (The annual survey is not conducted
in years in which a benchmark survey is con-
ducted.) Very small companies—those with less
than $1 million of assets, sales, or net income—
are exempt from the benchmark survey. These
companies are required to file partial reports, pri-
marily for identification purposes, but the data
from these reports are not included in the accom-
panying tables. For 1992, total assets of nonbank
companies that filed partial reports were only $1.5

15. Data on affiliate gross product are not collected directly, but are
estimated by Bea. Gross product is calculated as the sum of employee com-
pensation, profit-type return, net interest paid, indirect business taxes, and
capital consumption allowances.

billion, or about 0.1 percent of the total assets of
$1.8 trillion of the nonbank companies that filed
complete reports. Like the annual survey data,
the benchmark survey data are on a fiscal year
basis.

Unlike the new investment data, the operations
data from the annual and benchmark surveys
cover existing, as well as newly acquired or es-
tablished, U.S. affiliates, and they reflect changes
due to liquidations and sales of affiliates. In ad-
dition, the data for newly acquired or established
affiliates differ in the two data sets.

One difference is in timing. For example, in the
annual survey for 1993, the data for new affiliates
are for (or as of the end of) fiscal year 1993. In
the new investment survey, the operations data
for U.S. businesses acquired in 1993 are for (or
as of the end of) the most recent fiscal year pre-
ceding the acquisition (generally 1992), and the

Data Availability
New investment data

Only summary data are published in this article.
A set of supplementary tables containing detail on
the number of investments and investors for 1992-93
and on investment outlays and selected operating data
for the newly acquired or established businesses for
1992—94 will be available in June for $10.00 from the
Public Information Office, Order Desk, BE-53, Bureau
of Economic Analysis, U.S. Department of Commerce,
Washington, pc 20230. Visa or MasterCard orders may
be placed by telephone at (202) 606-9827. When order-
ing, refer to the “Be-13 Supplementary Tables for the
May 1995 Survey Article.” Comparable table sets for
1987-91 and 1980-86 are also available for $18.00 each.
For order information on the tables, call (202) 606-
9828. The data are also available on computer diskettes;
the price is $20.00 each for the 199294, 1987—91, and
1980-86 series. For order information on the diskettes,
call (202) 606-9841.

Annual and benchmark survey data

Publications and computer diskettes presenting re-
vised estimates of U.S. affiliate operations for 1992 from
the benchmark survey and preliminary estimates for
1993 from the annual survey will be available later this
year; their availability will be announced on the in-
side back cover of the SurvEY. These estimates will be
comparable with those in this article, but they will be
presented in greater detail.

More detailed estimates of U.S. affiliate operations
in 1977-91 are available on computer diskettes; for
order information, call (202) 606-9841. The esti-
mates for 1977-91 are also available in a series of
annual publications; for order information, call (202)
606~9893.
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The International Investment Division’s Direct Invest-
ment in the U.S. Branch, under the direction of James
L. Bomkamp, conducted the surveys from which the
data in this article were drawn. Joseph F. Cherry,
111, coordinated the editing and processing of the re-
ports from the survey of new investment., David Galler,
with the assistance of Juris E. Abolins, coordinated the
editing and processing of the reports from the annual
and benchmark surveys from which the estimates of
the overall operations of U.S. affiliates were obtained.
Arnold Gilbert and Angela Roberts, with assistance
from Robert Price, designed the computer programs to
generate the tables.

operations data for newly established businesses
are projected for (or as of the end of) the first
full year of operation. These timing differences
reflect differences in the due dates for the two
surveys. For example, the due date for the 1993
annual survey was May 31, 1994. The due date
for the new investment survey is 45 days after the
transaction takes place. Thus, for many acqui-

Federal Reserve Bank of St. Louis

“sitions or establishments that occurred in 1993,

reports were required before yearend, so that it
was impossible for reporters to supply data for
1993.

In addition, data for a newly acquired or es-
tablished business may be classified in different
industries in the two surveys. In the annual
survey, data for a business newly acquired or es-
tablished by an existing U.S. affiliate are included
in the consolidated report of the existing affiliate
if that affiliate owned more than 50 percent of
the business. Therefore, data for that business
appear in the industry in which the consolidated
entity is classified. In the new investment survey,
data for a newly acquired or established business
are reported separately and are classified in the
industry of the business.

Finally, data for banks are collected in the new
investment survey but are excluded from the data
on the operations of U.S. affiliates in this article.

Tables 13 through 18.2 follow. (e
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Table 13.—Investment Outlays by Type of Investment and investor, by Industry of U.S. Business Enterprise, 1993-94

[Millions of dollars]

1993~ 19947
By type of investment By type of investor By type of i By type of investor
Total Foreign us. Total - Foreign us.
Acquistions | Establsh-+ 1. drect ) s Aoquistions | EsteDish- - diect | pfgres

All industries 26,229 21,761 4,468 6,720 10,500 41244 43,005 4,149 14,640 32,604
Petroleum 882 452 ®) 8 368
Patroleumn and coal products manufacturin 238 Y‘;; Q {'3 ) (D& (®} 0 ]
Other P s 644 637 7 a 61 fg) ® 2 84 ®)
Manufacturing 11,090 .5 10,549 540 1,011 10,019 23,889 22,696 1,193 7,756 16,133

Fogd; and kindred products 1,%83 5(33 g} Eegd 1,211 5.2(1% 52}5 (11 ("3 g:}
Other ... 686 (] ® ) 1 ® ®)

Chemicals and allied products 5,035 ) (D& 17 4918 7850 7,679 m ) (D)
Industrial chemicals-and synth ) (P) 38 (l;; 8(3 ®) 0 0 )
Drugs 755 753 2 ) 4, ) ©) ® e}
Soap, cleaners, and toilet goods (Dg Q 4 4 ) ®) () 0 0
Other 60 ®) ®) 1,162 ®) ®) 4 1,15

Primary and fabricated metals 1,207 1,109 188 83 1,214 |, 1,516 660 856 381 1,135
Prlr;ary metal industries 5§ Q ("1) ®) 1,279 (P) ® ® g

eIrous
0 )
Fabricated metal prod 752 ®) Q g 2 g 53 @)

Machinery - 1,778 1,712 66 451 1,327 2,308 2,263 45 1,066 1,242

Machinery, except ® 60 401 g% 1,768 1,759 9 936 831
Oﬁlce and computing machmes 416 8 Q a5 ; 2(8) ; gﬁ g i'?’g Bg;
Bl e Sssioni s ) 50 g 541 504 a7 130 411
‘Audio, video, and communications [ 11| R — ) ®) 2 3 22 (®) )
(E)Ifctromc components and accessories (%% (19))2 g Ag (g(; 225:63 p% g:))
her .
Other f 1,686 1,464 222 336 1,350 6,996 6,876 120 2,350 4,647
Textile products and apparel 192 (®) (93 4 188 275 274 1 ('2 ("3
Lumber, wood, furniture, and fixtures (? S;; 0 Eg) 28 26 2 1
Papar and allied products 30 ®) ® ) ®) ) 0 & )
Pn&her‘\gs gggs%abhshlng 25:)!; 2(30)4 5 '6’ 234 1,602 1,601 g 73 1,5;3)6)
Other ( 2 2 S% s% 2 7

Rubber products (2 g 0 * 4 4 0 © ©)

gtlgcellir‘leous %Iasltlcs ‘1"34 ;28 (‘2 2 191 sagg 3(:% (:’; ( D? 3(%1)
ne, clay, and glass y

Transporta);non eq?npment 172 (D); Q Q 841 789 52 52 789
Motor vehicles and Q 5 g)’ 804 752 52 52 752
Other transportation equi (3 (3 a7 37 0 0 37

I&sﬁrumems and related products 2g 2("0 4 & 1(%)5 3(%3) Q (‘? 1(%)9 1(%())
or

Wholesale trade 837 01 135 ®) (g) 2,109 1,082 127 187 1,922

Motor vehicles and equipment ('2 © 7 3 3 ; (Dg (®) )

Professional and commercial equlpment AN SUPPHES wuusvurserssussmsmassssssssssssssssnics (g; 3 (" 2 )

gllgtgls‘c:;‘ld manerals except petroleum 138 i/ (”g 1 76 i 5 2 (DE b

rical-goods

Machinery, equment, and supplies (Dg ) ?‘:’; 78 ) 1 5

Other durable 7 38

Groceries and ?glated d 52 % gé 1 51 48 (:& ((zé (D1) (407)

Farm-product raw matefials 0 0 0 0 0 ) ®) 5 2 )

Other goods 246 238 8 129 "7 1,292 1,285 7 9 1,283

Retail trade 1,495 1,324 170 268 1 1,732 1,732 y D)

seggra: ise stores D? (D(; ("% (D% '22t1) ﬁ B) (é ) g&

00d stores

Apparel and y stores }‘7) 0 gg)) 1 %E 0 0 )

Other 1,088 ® ® 989 988 [y] 8 980

Banking ! 958 933 25 87 901 2313 ®) ®) 4 2,309

Finance, except banking 1,599 445 1,154 814 788 635 158 479 461 174

Insurance 1,105 ® ® ®) ®) m ® ®) ®) ®)

Real estate 1,883 431 1,452 787 1,06 1,963 70 1,253 728 1,235

Servl th It o st odgi 4,1(%2 3,38;3 3(%5) g:g 1,8(}; 7,9(%)5 7,569 4(%)5 4(;)? 7,519
otels and other lodging places

Business services 8! 775 61 124 713 4,067 4.0(2 25 121 3,9‘2
Computer and data processing services 308 267 42 104 205 3,831 3,821 1" 81 3,750

Mohon Hcures, peing oo aps 3 Bl B 3 ol % ® B & K 1
jon pictures, including television m 1

Englneeﬂng. archltectur? and surveying services 76 D) ) g () 14 14 0 5 9

Accounting, research, management, and related service: 108 ) ®) 106 3 ®) @) 20 ®) ©

Health services 86 80 6 ®) ®) 58 57 [¥] 2 56

. Other services 79 710 84 30 764 634 578 56 ) (&}
Other industries 2,218 1,042 278 769 1,449 5,870 ®) ) ®) )

Agriculture, forestry, and fishing 18 0 18 6 12 g{ 2 1 ég)

e B “ 9 & ® ] ; ol
Other 62 ) ﬁ B} 2 2 0 2

fotclt 2 g 0 omow i g W

ransportation

Communication and public utilities 641 440 201 151 490 ©) ®) 0 }D) ?‘2

P Preliminary. * Less than $500,000.

" Revised. 1. See footnote 1, table 4.

b4 Supprésed to avoid disclosure of deta of individual companies.

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



72 * May 1995 SURVEY OF CURRENT BUSINESS

Table 14.1.—Investment Outfays, Country of Ultimate Beneficial Owner by Industry of U.S. Business Enterprise, 1993
[Millions of dollars}

Manufacturing .
: - - Whole- ’ Finance,
Al Petro- Food | Chemi- | Primary Other sale Retail | Bank- | except | Insur- | Real [g .00 Other
industries | leum and | cals and | and fab- | Machin- . trade ing! bank- | ance | estate industries
Tolal | ndred | alled | ricated | ey |,Maw- | tade ing!
Y | tacturing ing
products | products | metals
All countries 26,229 862 11,090{ 1,204| 5,035 1,297 78 1,606 837 1,405 9581 1,599 1,105 1,883 4,162 2218
Canada 3,797 ®) 1,341 ®) ® 920 20 30 ®) ®) 0 § 0 155 1,951 276
Europe 16,845 340 8808 1,216] 4,883 349 1,318] 1,042 500 750 31 1,117 1,101 895 603 1,802
Austria 41 0 ('8 0 0 0 0 ) 0 0 0 0 0 4 g) 0
Belgium . Q 0 0 0 0 [} 0 3 0 0 1 0 0 ®) 0
Denmark 0 0 0 0 0 0 0 0 0 0 0 0 0 () 0
Finland 82 0 71 0 0 0 (®) Q 0 0 0 0 0 0 ®} ®)
France 1,249 ® 384 ®) ) ® 94 18 ®) ®) 17 ®) ®) 6 38
German 2,841 1,886 0 ®) (] 224 35 143 0 ® 0 182 190 94
freland Y (I? 0 0 (? 0 g; (] 0 0 1] 0 0 0 0
Italy 375 0 62 ®) 0 ) ®) ®) 0 0 (] 0 ®) 0 9
%/ /I O N I I
uxembour
Netherl g 2,074 0 478 ) 5 ®) ®) Q ) ®) 0 792 ) 274 120 [
Norway 37 0 3 0 0 0 0 3 ®) Q 0 0 3 1] ©} 0
Spain ) 0 2 0 0 0 2 0 0 0 ®) 0 0 ) 0 ®)
Sweden 158 0 34 0 4 0 26 5 ) 0 0 3 0 ®) 3 0
Switzerland 804 0 ) ®) ®) 0 6 8 ) 0 0 ®) ©) 41 5 13
United Kingdom 8,238 )| 5397 659 ®) 220 83 ®) 113 3 ®) 82| ®) 167 227 1,438
Other ®) 0 0 0 0 0 o] g 0 0 0 0 0 0 ®
Latin America and Other Western HemiSphere ... 874 ®) 51 ®) 4 ) ®) ®) 138 ® ®) ©) 5 147 65 29
South and-Central America 527 () 11 ®) 4 ) ) ©) 27 ®) 0 ®) § 59) () ®)
Brazil 341 0 0 1] 0 0 0 0 0 0 0 0 2 Dg g) 0
Mexico ; 104 0 5 ®) 0 0 ) (‘2 27 3 0 ®} 2 ) 0
Panama (Dg 0 0 0 0 0 0 0 0 0 0 0 (D& 0 1
Venezuela a7l (Ds 5 [ 4 ®) 0 0 0 ®© 0 0 0 [+} ©)
Other ®) 0 0 0 0 0 0 0 0 0 0 ®) 0 0
Other Western Hemisphere .. %7 4 40 ® 0 0 ®) ®) 11 ®) ®) 0 0 ®) ®) )
Bahamas ’ ®) 0 0 0 0 0 0 0 0 ®) 0 0 ®) 0 5
B d ! 68 ®) ®) ) 0 0 0 0 ) 0 0 0 0 0 (g) 0
Netherlands Antilles 54 0 (D; 0 0 0 ) 0 2 0 0 0 0 0 ) ®)
U, K. Islands, Caribbean 83, @) {D @) 0 0 ) 1 0 ®) 0 0 0 ® 0 0
Other ) 0 ) 0 0 0 0 ®) 0 0 0 0 0 0 ®) 0
Africa ®) ®) 0 0 0 0 0 0 ®) 0 0 0 0 ®) 0 ®)
South Africa () 0 0 0 0 0 0 0 ®) 0 0 0 0 ) 0 (®)
Other ) ®) 0 0 0 0 0 0 0 0 0 0 0 ) 0 0
Middle East 1,308 ®) 332 0 0 0 () (®) 0 ®) 0 0 0 148 12 {
Israel 364 () 332 0 0 0 ®) () 0 ) 0 0 0 0 ®) D3
Kuwait ©} 0 0 0 0 0 0 0 0 0 0 0 0 (] 0 0
Lebanon 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Saudi Arabia 106 0 0 0 0 0 0 0 0 0 0 0 0 76 @) ®)
United Arab Emirates ®) 0 ] 0 0 o 0 0 0 ! 0 0 0 ®) 0 0
Other ®) ® 0 0 0 0 0 0 0 ®) 0 0 0 3 0 0
Asia and Pacific 3,004 19 534 ®) 100 ] 103 297 110 ®) ©) 262 0 479 1,487 54
Australia 129 0 © 0 0 0 0 ®) 0 0 0 0 0 ©) ("8 0
China 13 0 1 0 0 ] 0 1 0 0 0 0 0 ®) ®)
Hong Kong- 263 0 0 0 0 0 0 0 ®) 0 0 6 0 136 ® 0
Indonesia 26 0 () 0 0 0 0 (Dg 0 0 0 0 0 1 ) 0
Japan 2,065 ®) 338 ("& 90 (] 75 14 13 (D& 3 255 0 306 1,076 (‘32
Korea, Republic of 42 0 7 (D& 0 g)’) 0 3 0 0 0 (&) (Dg
Malaysi 85 ® ®) 0 0 ) 0 () ®) 0 0 0 0 0
New Zealand () 0 ") (* 0 0 0 0 0 0 0 0 0 0 () *)
o I I O I O [
ingapore
Taielggo . 60 0 ®) 0 ®) 0 7 *) 0 0 ®) 0 0 3 3 0
Other 239 0 ®) 0 0 ® 0 0 0 0 0 0 0 3 ®) ®)
United States? ® 0 24 ®) ®) 0 0 0 3 2 0 ®) 0 ®) 45 ()
Addenda:
European Union3 15,747 3401 8,403 1,137 4,676 348 1,260 980 414 750 931 1,088 698 772 577 1,776
OPEC+ 600 90 19 1 4 2 0 4 0 294 0 0 147 14 36
D Suppressed to avoid disclosure of data of individual companies. Communities (12).
* Less than $500,000. 4. OPEC is the Organization of Petroleum Exporting Countries. As of yearend 1993, its members were Algeria,
1. See footnote 1, table 4. Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.
2. See footnote 3 in text for explanation. (Prior to 1993, Ecuador was also a member of OPEC.)
3. The European Union comprises Bslgium, Denmark, France, Germany, Greece, Ireland, Luxembourg, the Neth- Note.~Data for 1993 are revised. For investments in which more than one investor participated, each investor

erlands, Portugal, Spain, and the United Kingdom. Prior to 1893, the European Union was known as the European  and each investor's outiays are classified by the country of each individual ultimate beneficial owner.
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Table 14.2.—Investment Outlays, Country of Ultimate Beneficial Owner by Industry of U.S. Business Enterprise, 1994
[Millions of dollars)

Manufacturing
- - Whole- ! Finance,
Al Petro- Food | Chemi- | Primary Other sale Retail | Bank- | except | Insur- | Real Jgo .o Other
industries | leum and | cals and | and fab- | Machin- trade ing! bank- | ance | estate industries
o8l | ndred | alled | ricated | ery | My | trade ing’!
Y | facturing g
products | products | metals
All countries 47,244 452| 23889{ 5218] 7,850 1,516| 2308] 6,99 2109| 1,732 2313 835 217| 1,963 7,995 5879
Canada 3,640 261 ®) ®) ®) 52 30 767 51 (] © *) ®) 12| 1,318 )
Europe 34,475 ®)] 17,225 (D& 8,752 476 @) 3260 1,836 1,24 ®) 182 ®) 629 5934 5,201
Austria . 3 0 0 0 0 0 0 0 0 3 0 0 Y] 0
Belgium . ; 0 0 0 0 0 ®) ®) 0 0 1 0 4 Q 0
Denmark 0 0 0 0 ®) 0 0 0 0 0 0 0 )
Finland . ) 0 0 0 0 0 0 0 0 0 0 0 2 0
France . 1,335 1 936 0 ®) 0 ®) ®) ®) ®) ®) 0 27 59 ®)
G y 3,578 2,99 0 0 ®) 614 ®) ®) 0 [} i 294 ®) )
Ireland ; ®) (? ®) 0 (D& 0 0 ) & 0 0 0 ®) 0 0 53)
ltaly 436 0 ®) 0 (Da 0 232 (Dg 0 0 0 0 2 3 1
1 I N T I I I O I
xembourg e
Netherlands 1,346 0 521 (] 0 0 ®) (] ®@) 0 (] 14 ® 143 (D; 5
Norwai L) L) ®) 0 ] 0 ¢} 0 0 0 0 0 0 0 0 §
Spain Y }D) ¢ 0 0 0 ¢ 0 0 0 0 0 0 (‘2 5 0 (‘2 0 0
Sweden (‘33 1] 111 0 2 (D; ®) ©) g) 0 (Q) 0 2 (]
Switzerland 5,661 0 ®) ®) 0 i" 2 ©} ) 2 0 ) 0 72 ) 0
United Kingdom 18,967 ® 6,575 (1'2 ®) D& 561 1,796 110 1,174 ®) 64 0 491 5300 )
Other 2 2 0 0 0 0 0 o} 0 0 0 0 0 0
Latin America and Other Western Hemisphers ... 1,507 ®) 689 ®) ®) 38 2 ) ® ®) 4 0 89 ©) @2
South and Central America 1,142 0 685 ©) ©) 36 2 ) 1 0 4 7 0 86 ) ®)
o ' a0 | e o 8 2 K 1 T O | O |
lexico L
Panama 3 0 0 0 0 [\ 0 (Dl; 0 0 0 0 0 3 0
Vi ! ®) 0 ®) 0 (D& 0 0 o 0 0 0 0 0 0 0 0
Other 4 0 0 1 0 0 0 0 0 4 0 0 0 0 4]
Other Western Hemisphere 365 ) 4 0 0 0 0 4 ®) ®) 0 4 g 3 0 0
Bahamas * 3 0 0 0 0 0 0 0 0 0 0 0 0 3 0 0
Bermuda (] ] 0 0 0 )] ¢ 0 ®) 0 0 0 0 0 0 0
Netherlands Antilles 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
U. K. lslands, Caribbean ('? 0 4 0 0 0 0 4 ®) ® 0 4 0 0 4 0
Other 0 0 0 0 0 0 0 0 0 ¢ 0 0 0 0 0
Africa ®) 0 [ ) ) 5 ®) ) 0 0 0 0 0 0 0
South Africa ) 0 g 0 ® (®) 0 ) g) 0 0 0 0 ¥ 0 0
Other § 0 5 0 0 0 5 0 0 0 0 [ 0 0 0 0
Middle East (®) 0 158 0 ®) 0 33 ) 0 0 0 ®) 108 ®) 0
Israg! 168 0 ®) 0 () 0 ®) % 0 0 0 0 (D& ®) ®) 0
Kuwait 8 0 0 0 0 0 0 0 0 0 ®) 0 ® ¢ 0
S e o o @l of o o & o of °of o B e e & O
audi Arabia
United Arab Emirates 0 0 ('3 0 0 0 0 0 0 0 0 0 0 8 0 0
Other ®) 0 0 0 0 0 0 0 0 0 0 ®) 0 0 0 0
Asia and Pacific 4,448 2,120 50 ) @) 495 179 14 0 ®) 0| 1,018 639 84
Australia 1,308 sz’) 910 f:é ®) 0 (Da 0 (‘& 0 0 0 ' ("; 58 3
China 42 0 (g 0 ) 0 0 0 0 (‘2 ("&
Hong Kong 295 0 0 0 0 0 ®) 0 0 0 3 0
Indonesia ®) 0 0 0 0 0 0 0 0 0 0 0 ) 1}
Japan 2,044 1 777 ®) (Ds 213 122 402 148 14 0 ("8 0 406 4
Nl 1 T I I [ O
aysia
"New Zealand 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
e /I I N I I I I I
ingapore
Taiwan . 68 0 @} 0 0 0 o} ®) ('7; 0 0 0 0 36 & 0
Other *) 0 " 0 ) 0 0 0 (" 0 0 0 0 0 0 0
United States? 76 ] ®) ®) 3 ®) 5 0 0 0 0 ®) 0 9 0 0
Addenda:
European Union 3 26,886 ()| 11,588 312 6302 4121 1330] 3232 467 1,222 2,038 169 Q 8571 5507 5,165
OPEC# 307 0 ®) ) 0 5 0 0 0 3 112 90 0
D Suppressed to avoid disclosure of data of individual companies. Communitigs (12).
* Less than $500,00. 4, OPEC is the Organization of Petroleum Exporting Countries. As of yearend 1994, its members were Algeria,
1, See footnote 1, table 4. Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.
2, See footnote 3 in text for explanation, (Prior to 1993, Ecuador was also & member of OPEC.)
3. The European Union cormprises Belgium, Denmark, France, Germany, Greece, ireland, Luxembourg, the Neth- NoTe.—Data for 1994 are preliminary. For investments in which more than one investor participated, each investor

erlands, Portugal, Spain, and the United Kingdom. Prior to 1994, the European Union was known as the European  and each investor's outlays are classified by the country of each individual ultimate beneficial owner.
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Table 15.1.—Selected Data of Nonbank U.S. Affiliates, by lndustry of Affiliate, 1992

Millions of dollars Millions of dollars
Gross property, plant,

e | Wt B | cors | ugoe | ugoe

Gross Net ployee | of empioy- | yoig Of which: nandise

product Sales ncome | COMpensa- | ees assals m&lﬂa{g_ sh?mﬁsw st:rinmto

Total g&m;:; ment liates am;s

. erly

Al industries 266,333 | 1,231,972 -21,331 182,079 47154 | 1825219 | 660,826 | 172,613 61,366 | 103,925 | 184,464

Petroleum 25,553 112,661 485 6,494 121.0 95,837 98,771 5,147 6,489 3,424 17,198
Petroleum and coal products manufacturing 18,967 62,457 -1,003 4,684 86.3 66,848 76,032 4,238 3,949 1,275 8,423
Other 6,586 60,204 517 1,810 8 28,989 22,739 1,610 1,540 2,149 8,775

Manufacturing 134,127 431,223 =911 97,614 225201 474878 268,018 9,795 24,505 40,269 53,341
Food and kindred prod 12,283 47,028 238 7,482 2423 48,682 18,987 1,627 1,748 2,044 3010

Beverag 2,537 6,618 457 1,191 250 13,366 2,942 301 n 200 737
Other 9,745 40,411 219 6,290 217.2 35,328 16,045 1,326 1,436 1,844 2273
Chemicais and allied products 41,940 123,539 -1,281 26,949 5166 161,161 107,490 3213 9439 12512 11,850
Industrial chemicals and synthetics . 23,242 67,657 3,818 15,188 2818 99,173 78,760 2,090 5,821 9,598 7,066
Drugs 11,358 27,939 2,291 6,816 127.9 32,533 15,077 ) 2,022 1,334 2,860
Soap, cleaners, and toilet goods 4,002 15,898 244 2,674 56,6 15,018 6,243 295 723 453 378
Other 3,338 12,046 1 22N 493 14,436 7410 ®) 873 1,127 1,546
Primary and fabricated metals 15,020 53,968 ~2,029 11,643 266.0 82,525 37,714 720 2897 3476 5,961
Primary metal industries 8,710 32,760 -2,014 6,808 139.5 33,092 27,33, 125 1,934 2,146 4,283
Ferrous 5,183 18,146 1,588 4,292 829 19,782 7 1,068 1,641
Nonferrous 3527 14,614 -426 2516 56.6 13,309 9,870 39 866 1,623 2,641
Fabricated metal products 6,310 21,227 -15 4,835 126.5 19, 10,381 595 963 1,330 1,679
Machinery 25,865 88,449 -2,749 22,388 §03.0 84,661 ,664 1,134 3,903 12,326 19,818
Machinery, except electrical 10,160 36,360 -1,638 9,019 2105 34,648 13,670 604 1,565 5,124 |
Computer and office equipment 2,209 8,568 -803 2,183 420 8,243 3,196 272 2,568
Other 7,951 27,801 -835 6,867 168.5 26, 10,474 331 970 3627
Eleciric and electronic equipment 15,694 62,089 -1,112 13,369 2025 49,913 19,804 630 2,338 7,201 11,961
Audio, video, and communications equip 6,003 21318 -354 4973 96.9 17,413 6,775 159 690 2,
Electronic components and accessories 2452 7,960 -85 2,017 508 X 4,616 639 1,506 2,131
Other 7.239 2281 -672 6,380 144.8 23,951 8,503 19 1,010 3,249 2,
Other manufacturing 39,030 118217 -3,350 29,152 7262 127,950 70,262 3,100 6,518 9912 12,703
Textile products and apparel 2917 8,262 4 ,019 763 7 5,078 462
Lumber, wood, furniture, and fixtures 899 3,667 85 1 231 28N 1477 a7 184 332
Paper and allied prod 3,513 10,849 269 2,3% 54.8 11,303 10,165 173 962 743
Printing and publishing 6,054 16,507 -1,038 4,616 109.0 1,43, ,240 498 614
Newspap 128 291 -8 104 3.7 118 1 1 6 3
Other 5,927 16,216 =1,000 4512 106.3 21,037 6,123 496 602
Rubber prodi 3,978 11,348 -560 3,716 7.7 12,194 7944 47 666 965 1,783
Miscellaneous plastics prod 1,481 6,106 ~234 1,036 299 6,701 3,830 58 611 203
Stone, clay, and glass products 6,215 17,616 -1,006 4,710 114.0 21,723 17,995 662 1, 659 933
Transportation equipment 4,840 22,858 —920 4,333 1015 18,038 9,261 18 1; 2,343 5471
Motor vehicles and equipment : 2,658 16,592 —487 2412 5717 10,720 7,047 213 1,312 1,196 4
Other fransportation equipment 2,180 6,266 -433 1,921 438 7.318 2,214 36 1 1,147 637
Instruments and related products 6,100 15,238 366 4,498 108.8 16,226 5816 359 2,025 1,138
Other 3,033 6,777 4] 1,188 81.2 ¥ 4! 122 279 .

Wholesale trade 31,000 375,400 -335 19,343 43821 188,128 53917 9719 9,795 55, 109,631
Motor vehicles and equip 7,066 97,245 7 3,834 709 57 23,248 3,101 6,897 6,581 '
Professional and commercial equipment and SUPPIIES wuucusueumuseessmmmmmsssmsenmassssssssssmssess 3,236 22,706 247 2407 624 13,775 3,716 613 648 1,2 11,649
Metals and minerals, except petrol 1,680 37,134 -85 1,080 23,1 ¥ X 476 334 11,457 10,
Electrical goods 5,624 42,387 74 3,870 80.4 30,968 7475 1,976 1,359 2,616 E
Machinery, equipment; and supplies 2,172 38,602 -158 1,607 a7 18,454 2374 566 278 12,127 11,076
Other durable goods 3,113 62,079 176 2,028 51.5 15,973 3,826 890 339 2963 7,290
Groceries and related products . 1,940 19,688 110 1,181 437 7,457 1,900 986 175 1 532
Farm-product raw materials 1,044 36,746 35 605 19.1 ,058 2512 500 259 13,070 1,701
Other ble goods 4,325 29,813 247 2,731 624 19,718 5332 n2 606 3,669 8,909

Retall trade . 19,806 82,061 ~2,086 12,807 7109 41,663 23,851 14,314 2,537 1,260 28717
General merchandise steres 556 2,376 —596 424 206 1,970 933 648 (] 177
Food stores 11,491 48,443 -201 6,736 385.0 17,459 13,089 8,606 1,494 4 328
Apparel and y stores . 1,867 7,839 ~1,104 1,542 84.1 5,808 3418 1,840 310 7 618
Other 5,962 23,402 -184 4,105 2422 16,426 6,410 3320 669 1243 1,758

Flnance, except banking 3,222 30,765 551 5,810 566 | 392,316 6,951 2,852 953 12 1

[nsurance 5,666 75,887 2,318 1,303 153.1 343,298 19,805 9,618 2,121 0 1

Real estate 6,390 15,021 4,672 1,234 35.0 109,262 94,175 86,357 4,088 12 3

Servicos 20,260 46,522 -3,125 16,441 §93.2 99,645 47,539 28,397 6,740 533 367
Hotels and other lodging places 3,383 6,554 -1,603 2,431 129.0 31,425 23,985 21,192 1,403 2&) 2
Business services 8,953 15,613 136 7,601 276.8 20,771 8043 855 1,091 154

Computer and data processing services 2,690 4,726 172 2,033 344 6,617 2611 75 397 233 72

Other business services 6,363 10,887 -3 6,568 2424 14,156 6432 780 694 k) 82
Motion pictures, includin? television tape and film 1,995 10,499 -1,200 1,632 438 25,935 4,563 1,604 2688 67 101
Engineering, architectural, and surveying services 1,978 5,572 -76 1,80 381 4, 1,505 416 288 168 48
Accounting, research, management, and related services ... . 819 1,805 69 721 122 2,607 773 214 89 1 19
Health services 793 1,430 7 697 320 1372 902 85 0 0
Other services 2,338 5,050 -320 1,468 61.3 12,992 7,768 3 3,520 22 42

Other industries 20,219 62,434 -4,326 15,031 3524 80,191 47,800 5814 4,538 2,736 1,035
Agriculture, forestry, and fishing 669 2,193 -133 455 18.9 Y 3,606 4N 240 7
Mining 6,627 11,164 -80 2,505 48.1 22,694 21,215 104 1,176 2,067 216

Coal 2,174 3922 -574 1,109 18.4 6,616 7,296 ) 2

Other 3,383 7,242 4% 1,396 29.7 16,078 13919 1 945 1,482 214
Construction 3,230 15,848 413 3,010 69.1 10,19 4,567 2,490 625 39
Transportation 7,609 26,135 -1,365 7347 1745 21,328 8,077 2,185 1,018 61
Communication and public utilities 3,195 7,004 2,346 1,716 §1.7 21,503 10,335 563 1,478 32 106

D Supprassed to avold disclosure of data of individual companies.
* Less than $500,000 (1).

NoTE.—Estimates for 1992 are revised.
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Table 15.2.—Selected Data of Nonbank U.S. Affiliates, by Industry of Affiliate, 1993

Millions of doliars Millions of dollars
Gross dproperty, plant,
o T?ousands equipment tEuxpengl- léh 5. Eer- léls. mer-
mployee | of employ- . res for andise andise
Gross, Sales -t compeny:a- g oo Of which: | new piant | exports | imports
tion Total Commer- and equip- | shipped by | shipped to
dil prop- ment affiliates | affiliates
erty
Al industries 290,427 | 1,302,131 -9,862 | 190,304 47223 | 2,049,263 | 703972 | 172492 63,721 105,088 | 198,469
Petroloum 26,092 115,426 284 6,223 100.2 98,243 104,629 5,557 6,140 3,349 17,433
Petroleum and coal products manufacturing 19,067 61,610 422 4344 719 66,649 80,331 3,934 4443 1,308 8,368
Other 0 ,916 -138 1878 373 31,504 24,298 1,623 1,697 2,042 ,045
Manufacturing 143,587 457,532 -9497 | 101,551 22355 | 508827 ) 285798 11,047 22,962 42,305 58,250
Food and kindred products 11,673 45,765 -1,995 6,968 200.2 47,931 19217 1,713 1,588 2,178 3,205
Beverages ,396 6,662 -1,020 1,220 24.3 13,083 3,209 328 357 241 728
Other 8,276 39,113 975 5,748 175.9 34,848 15,919 1,385 1,282 1,937 2477
Chemicals and allied products 44,310 129,931 3,080 27,182 508.3 171,879 115,156 3,699 8,643 12,958 12,775
Industrial chemicals and synthetics 25,282 70,465 902 15,254 270.7 ,869 83,823 2,229 5,524 9,328 7,291
Drugs 12,168 32419 1976 7,495 137.1 37,350 17,360 1,022 1, 1,855 3,906
Soap, cleaners, and tollst goods 4,260 15,824 2689 2,667 65.8 15345 6,654 417 696 626 424
Oxher 2,600 11,224 -87 1,769 4.7 13315 7,318 kil 658 1,148 1,186
Primary and fabricated metals 16,614 56,197 2,182 12,611 20 54,695 38,443 404 2,464 3,696 6,166
Primary metal industries N7 34,823 -1,720 7233 138.8 34441 27,863 149 ! 2,108 4,556
Ferrous 6,242 19,715 -1,339 4,580 80.3 ,805 17,791 102 498 1,832
Nonferro 3475 15,108 -381 2,654 88.5 13,636 10,071 47 762 1,610 2,725
Fﬂ)rlcated metal products 6,897 21374 —462 5378 1322 ,254. 10,880 255 878 k 1,610
Maghinery 27,475 94,704 -5,151 23,328 4937 84,617 34,903 1,630 3,635 13,017 21,650
Machinery, except electrical 11,161 33,737 -2,728 9,274 2071 34,881 13,634 750 1237 5,354 8491
Computer and office equipment 1802 8,442 ~1,666 1,964 34.9 8,337 284 276 259 1,236 2,554
9,269 30,295 -1,162 7,311 1722 26,544 10,600 474 978 4,119 5,937
Electnc and electronic equi 16,314 65,966 2423 054 286.6 49,736 21,269 880 2,398 7,663 13,159
Audio, video, and cornmunlcallons [T —— . 5,698 22,100 ~930 5,01 88.7 16,239 6,714 258 692 2,948 8,431
Electronic components and accessories ; 2,873 8,699 584 2,110 §2.2 8,816 4971 361 654 1,536 2,035
Other T 25,267 -908 6,873 145.7 25,681 ,584 261 1,062 3,180 2,694
Other manufacturing 43615 130,935 -3,249 31,461 7623 149,705 78,079 3,600 6,631 10,457 14,454
Textile products and apparel 3462 | ,960 36 ,359 879 ,229 5410 487 478 474 743
Lumber, wood, furniture, and fitures 1,401 4, 416 766 276 6,335 ,638 48 169 499 524
Paper and alfied products 3.767 11,943 -433 2,682 58.8 12,584 10,984 69 610 1,242 921
Pnntmg and publishing 7448 888 -854 6,731 130.9 38,331 7,685 627 879 509 276
Newspapers 134 309 -5 101 5.1 418 131 1 5 6 3
Other 7313 20,579 -849 6,630 125.8 37,913 7,754 626 873 602 273
Rubber pfoducts 4,261 11,669 -401 3,696 727 12,440 8,401 509 613 991 1,762
Miscellaneous plastics products .. 1,682 578 ~91 1,057 3.2 ,370 568 276 778 280 738
Stone, clay, and glass products 6,394 17,770 -873 4,656 110.1 27,317 18,151 730 1,084 672 1,081
Transportation equipment 5,762 ,838 947 4,516 104.5 17,947 10,143 301 1,201 2,189 6,331
Motor vehicles and equipment 3721 20,396 —624 2,600 6156 10,597 7,967 268 1,039 1,123 5,650
Other transportation equipment 2,041 6,443 323 1,916 429 7,360 2,186 33 162 ,066 781
Instruments and related products 6,708 16,021 =21 4,823 108.4 16,394 6,232 an 592 2,023 1,259
Other 2,629 6,309 -8 1,178 30.3 ,758 2,667 181 328 1,378 820
Wholesale trade 33,006 382,826 2,725 20,044 4450 | 195215 60,262 9,507 11,855 55477 | 118,071
Motor vehicles and equipment 8,929 105,621 ) 4,069 742 65,427 29,388 3319 8,662 8,032 38,328
Professional and commercial eg’o?ment and supplles ................................................ 3,387 24,492 -362 2,461 516 14,126 3,747 576 477 1432 12,777
Maetals and minerals, except p 1,602 40,842 —463 1231 260 15,997 3,641 378 331 11,273 0,454
Electrical goods 5,491 44,314 —481 3,845 74.7 ,538 8,161 1,769 1,032 2,743 24,131
Machmery, equspment and supplies 2,587 35912 -330 1,526 327 16,897 2,260 "465 239 9,765 11,282
Other durable goods 3,572 42,478 131 2,153 56.2 16,744 24104 920 38t ,008 7,670
Grocerles and related products 2,074 21,734 -264 1,337 46.2 8,267 2,029 1,033 199 1,993 2919
Farm-product raw materials 902 36,473 -149 648 200 8,115 2,582 470 151 14,513 645
Other nondurable goods 4,552 ,960 806 2,774 63.3 9,104 4,360 677 493 ,628 8,964
Retail trade 21,879 89,077 -1,071 13,838 769.9 46,322 26,204 15,677 2,609 1,254 3,164
General merchandise stores §77 2,827 -143 483 30.9 2,067 987 683 79 8 184
Food stores 11,790 51,637 -126 7,178 383.6 19,039 14918 9,978 1,563 8 358
Apparel and y stores 850 7,843 -688 1,466 796 5,800 ,443 1,857 269 6 710
Other 661 27,170 -115 4,711 2758 19,415 6,945 3,268 708 1,232 1912
Finance, except banking 2,370 29,630 1,133 5,490 469 | 455486 7,163 3,095 857 ®) 1
Insurance 7,196 84,646 4,764 7,948 153.2 | 422,080 22,453 10,141 3,226 0 0
Real estate 6,794 15,768 -3,381 1,184 386 106,901 93,104 84,730 3,045 ® 3
Services 23,549 §5,408 2,237 17,115 5365 123,019 52,402 26,857 8,153 nr 388
Hotels and other lodging places 3,716 6,545 -1,447 2,490 118.3 30,016 22,990 19,228 1,361 [y] 3
Business services 7,950 14,731 -148 6,235 198.9 21,306 8,173 907 1,772 466 154
Computer and data processing services 2,964 ,166 56 2,168 332 7,024 2495 84 666 310 84
Other business services 4,986 ,565 ~205 4,068 165.7 14,283 677 823 1,106 157 70
Motion pictures, mducﬁnq television tape and film 4 18,879 -251 3,027 64.8 48,628 8,925 1,337 365 50 106
Engineering, architectural, and surveyin g 2,679 ,887 -113 2,037 394 657 1,586 421 288 170 44
Accounting, research, management, and related SBVICES wuv.mummrmmsesmssnssns 1218 2,134 -99 868 143 2928 837 249 114 10 23
Health services 1,016 1,785 22 855 34.6 1,595 991 241 68 0 0
Other services 2,686 5,447 ~201 1,602 66.1 13,9688 8,900 4175 4,194 20 57
Other industries 25,865 71,818 2,969 16,915 387.5 93,170 51,860 6,093 4,874 1,949 1,159
Agriculture, forestry, and fishing 650 2,195 -170 442 152 4,312 3,691 445 222 389 55
ning 4,876 11,381 -116 2422 49.8 25,632 22,016 160 1,428 1,445 351
Coal 1,671 ,984 -261 1,047 20.3 7,023 8216 8 415 406 1
Other 3,205 7397 145 1,375 29.5 18,609 13,800 1 1,013 1,09 350
3970 15,559 369 2,570 64.0 9,066 4,293 2519 287 39
Transportatio ,606 ,680 2,956 9,766 2158 30,744 10,564 2,123 1,221 63 )
Commumcanon and public utilities 3,764 ! =170 1,718 §a.7 23,416 11,405 1715 14 164

D Suppressed to avoid disclosure of data of individual companies.
* Less than $500,000 ().

NoTE.—~Estimates for 1893 are preliminary.
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Table 16.1.—Selected Data of Nonbank U.S. Affiliates, by Country of Ultimate Beneficial Owner, 1992

Millions of dollars Millions of doflars
ol
plant, and equip- .
Employ- | sands of new | chandise | chandise
Gross Sales ~Net | eecom-| employ- Total of plant | exports | imports
product income | pensa- | ees assets which: | Far sr)i(l%ped sh&;ed
tion Totd oo equip- | by affi- | to aifii-
mercial | , ment ates ates
property
All countries 266,333 | 1,231,972 -21,331| 182,079| .4,715.4] 1,825219| 660,826 172,613| 61,366} 103,925} 184,464
Canada 33479 12,419( -5563| 21,096 §87.5 212,028| 95955| 23,597 6,472 73467 11,300
Europe 161,226 654,892| -7,535} 111,701 2,804.9 942,208 | 345,805| 67,790| 32,200| 41,895| 65,025
Austria 384 2,219 -35 290 6.7 3,516 571 84 54 219 545
Belgium 3,725 17,207 374 2,079 99.6 13,317 8,956 1,881 972 369 1,239
Denmark 1,143 3,613 =72 1,012 4.2 4,289 1,530 17 185 326 820
Finland 1,262 6,673 =262 1,081 26.0 6,281 2,738 171 337 502 878
France 18,899 92,665 -1,723| 14,633 358.3 176988 | 47,026{ 15329 4,0461 10,760 8,275
G y 28,716 120,888 -596| 21,180 5264 129,716| 55,844 9,063 6,916 7,746 19,029
Ireland 1,852 6,065 -160 1,332 326 7,120 4,169 418 415 243 271
Italy 2,318 14,205 -683 2,009 464 22,407 ,047 641 505 1,952 2,356
Liechtenstein 128 465 -83 144 35 707 637 389 28 34 90
L bourg 697 3,371 —66 612 206 2,481 1,176 697 95 235 631
Netherland: 19,657 77,934 -268| 11,144 306.2 108, 62,0341 11,686 3,907 3,304 7,968
Norway 563 2,664 -7 A47 10.2 2,843 1,574 197 103 315 301
Spain 177 927 22 146 5.0 4,181 687 163 105 AN 149
Sweden 7,083 30,139 —328 6,023 157.5 32,0491 10,288 1,468 3,914 1,995 4,486
Switzerland 17,117 74,032 2261 13,564 296.5 1279601 25918 4,003 X 4,920 5,290
United Kingdom 57412 200,826 -3,289{ 35806 952.2 302,776 115,184| 21,154 8,117 8,893 12241
Other 122 1,109 =¥ 109 31 1, 426 275 5 554
Latin America and Other Western Hemisphere 8,739 34,256, 192 4,892 120.7 38,487 19,544 5,025 1,714 3,507 7,454
South and Central America 6,182 25,638 411 3,026 743 27,597 12,204 1,966 1,046 2,929 6,340
razil 100 2,201 86 148 28 7,194 576 185 485 851
Mexico 1,109 ,869 857 26.1 7,696 2,956 945 208 406 962
Panama 1,638 4,377 73 1,269 248 4,299 3,057 418 285 600 140
Vi | 3,124 12,268 292 606 156 7,063 5,155 203 483 g;) ®)
Other 212 822 145 52 1,346 460 218 25 ) ®)
Other Western H 2,567 8,618 =220 1,867 554 10,889 7,340 3,068 668 578 1,114
Bahamas a0 460 -100 47 19 1,208 761 442 76 137
Bermuda 1,153 4,358 4 798 299 4,586 2,566 1,083 223 82 619
Netherlands Antilles 1,071 2,532 18 806 158 ,954 2,671 741 249 290 231
United Kingdom Islands, Caribbean 219 1,101 -139 194 73 1,927 1,235 719 137 79 223
Other 35 ~2 23 T 214 17 73 7 51 3
Africa 1,267 4,847 -183 659 15.9 ) 6,022 211 ) 544 795
South Africa 877 3910 153 557 134 3,391 2,383 122 508 661
Other 390 738 =30 102 25 3,639 185 ®) 37 135
Middle East 3,460 16,724 —£36 1,129 334 253151 18,852| 13,000 1,264 566 4,247
Israel 19 ,196 =77 207 4.1 1,863 384 212 37 102 ()
Kuwait 953 2,052 =210 214 9.3 9,570 8,846 71M 439 ®) 39
Lebanon 66 661 ~51 77 2.7 574 483 114 15 2
Saudi Arabia 2117 12,383 -182 507 106 10,846 6,789 3,800 614 ®) ©
United Arab 162 400 8 95 5.7 1,735 1,734 1,379 115 2 34
Other 52 142 -19 29 1.0 727 615 385 26 1 *)
Asla and Paclfic 54,318 392,638 -9,368| 40,227 958.4 542,055| 164,204 | 61,624( 17,462| 49,590 95,203
A I 8101 30817 -1,128 6,471 138.3 45,90 13,803 ,980 1,074 734 1,432
China 195 2,096 -19 66 1.5 821 578 29. 84 1,005 423
Hong Kong 1,056 4,885 ~432 826 309 10,178 4,391 3,686 328 144 1,050
Indonesi 651 -29 53 39 251 169 18 ®) 77
Japan 42,659 336,016 | -7,022| 30,952 7216 464,082 134,784 52,140| 14,652 44,119| 85949
Korea, Republic of 649 9,800 288 450 97 8217 ,046 757 2 2911 4,511
Malaysi 60 1563 -3 4 1.5 469 344 260 24 6 ()
New Zealand 606 2570 -92 528 175 1,935 1,549 ©) 37 34 489
Philippines ®) ®) ®) | 511 368 174 32 9 43
Singapore 129 724 -88 94 35 1,953 1,288 936 111 107 18
Taiwan 560 3427 -169 466 13.3 7,209 4,276 452 882 426 800
Other ®) ) ®) ®) H 1,020 526 ®) 33 ®) 310
United States 3,843 16,397 1,763 2375 956 ©)| 10,445 1,366 ®) aT7 439
Addenda:
European Communities (12)! 134,621 537,7901 -6,538| 90,065| 2,392.1 768,291 | 303,963 61455 252691 33,859| 52,888
OPEC? ) 29,243 =174 1,659 500 32511} 25910| 12,733 1,779 1,706 7,770

D Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000 (£).
NoTES:

Size ranges are given in eg&loyment cells that are suppressed. The size ranges are: A—1 to 499; F—500 to
939; G—1,000 to 2,499; H—2,500 to 4,999; +~5,000 to 9,999; J—10,000 to 24,999; K~~25,000 to 49,999; L~-50,000

to 99,999; M—100,000 or more.

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

Estimates for 1992 are revised.
1. The European Communities {12) consists of Belgium, Denmark, France, Germany, Greece, lreland, ltaly, Lux-

embourg, the Netherlands, Portugal, Spain, and the United Kingdom.

2. OPEC is the Organization of Petroleum Exporting Countries.As of yearend 1992, its members were Algeria,
Scuador,l Gabon, Indonesia, Iran, Irag, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and
‘enezuela.
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Table 16.2—Selected Data of Nonbank U.S. Affiliates, by Country of Ultimate Beneficial Owner, 1993

May 1995 © 77

Millions of dollars Millions of dollars
Sogliyod i
plant, and 5P~ 1 Expendi- [ Us, [ Us.
Employ- J“&”'of ment tures for | mer- | mer-
Gross | g Net | ee com- | employ- |  Total of &:’:( °2f“d";° ﬁ?“a:gr'ge
product income | pensa- | ees assets which: | B30 shn%;))ed sitoped
tion h ; )
Total Com- | equip- by affili- | to affili-
mercial | ment ates ates
property
Al countrles 200,427 | 1,302,13t] -9,862| 190,304 4,7223| 2,049,263 | 703,072| 172,492 63,721| 105,088 198,469
Canada 41,307 135,808 1,302| 25377 663.0 260,111 103,151 21,712 5,904 7,030 12,159
Europe 170,635] 678,796 | -2,903| 115,584] 2,869.61 1,060,957 | 367,488] 69,917| 32,044 44858| 68,764
Austria 500 2,282 -79 290 6.8 2978 599 92 78 205 564
Belgium 3,737 17,170 35 2,087 1019 12,041 9911 1,849 635 368 1,280
Denmark 1,606 3,804 23 1,247 62.1 3,760 1,610 142 225 346 541
Finland 1,632 6,938 =211 1,224 28.0 6,421 2,941 175 363 867 989
France 20,090 101615] 1,549 14,965 361.1 213,688 552 | 16694 3951| 12264 8,067
G 32,885 135,002 =348 233% §65.7 148,380} 62,526 9,982 7,692 8253| 20,149
Ireland 1,664 6,256 -398 1,313 326 7,706 4370 426 354 238 254
Italy 2,665 14,154 =7 2,192 473 21,408 6,334 611 509 1838 2785
Liechtenstein 159 487 -82 144 34 722 650 387 30 30 105
Luxembourg 1,106 3,148 -41 539 16.1 2,468 1,333 633 91 261 562
Netherlands . , 78,432 153| 11,129 2952 126,294 ,2321 13,668 4217 3,741 8,678
Norway 708 2,823 75 467 104 3,187 1,671 196 157 327 307
Spain 311 1,304 81 203 6.4 3,979 793 22 42 33 i
Sweden 5976 26,936 -633 4,727 106.9 a3,798| 10622 1,511 4,399 2413 4,508
Switzerland 16,201 75,869 -17] 13,148] 2450{ 159,305| 26,231| 3,616} 2486| 55431 6912
United Kingdom ,708 201,508 1,210| 38, 977.2 322,947 | 124,685 ,548 7,701 8406f 12322
Other 179 1,067 -68 17 35 925 428 15 45 576
Latin America and Other Western Hemisphere 10,122 38,532 170 5,430 1435 45276 _21,171 5,295 1,803 3,316 8,020
South and Central America 7,329 29,500 530 3,536 87.3 332060 14,377 2,258 1,178 2,695 6,664
Brazil 426 2,647 709 160 28 ,639 606 176 39 343] 1,003
Mexico 1,308 5413 -308 1,013 216 7770 3,159 1,084 249 418 068
Panama 1,576 4518 =201 1,311 244 4,500 3,180 420 21 619 163
Venezuela 3,712 14,857 290 880 26.1 10,088 6,949 363 647 226 3,644
Other 0! 40 173 85 299 494 216 R’ 1,089 79
Other Western Hemisphere 2,793 9,033 =360 1,894 §6.2 11,980 7,393 3,037 725 621 1,365
Bahamas 484 -122 53 2.1 1,312 744 376 56 82 152
Bermuda 1,218 4,546 -25 807 315 5,140 2,679 1,085 265 97 564
fetherlands Antilles 1, 2,735 -57 843 16.6 ,958 ,600 825 27 310 277
United Kingdom Islands, Caribbean 167 1,142 -147 172 53 1,938 1,248 678 127 79 368
Other .., 24 1 -8 20 7 232 122 75 7 53 4
Afrlca 1,349 51557 467 722 160 ®)] 5960 ®) ©) 477 822
South Africa 876 4308] 503 596 133 31271 2048 85 130 ) 677
Other- 472 7 36 126 27 @] 3912 ®) {) ) 145
Middle East 1 91 1,438 “2 25447| 19,644 ) 903 4541 3,655
Israel 282 1,491 -86 254 49 2,110 469 218 44 140 ®)
Kuwait 1,081 2,168 54 202 92 9,202 9,103 7,234 253 ®) 35
Lebanon 69 82 27 610 626 93 39 16 2
Saudi Arabia 2,988 11,817 308 766 206 11,126 7,203 3,863 43 ®)
United Arab Emi 168 42 -78 98 58 1,728 1,741 1,390 107 1 7
Other 138 -38 32 1.1 671 602 ® 23 1 )
Asla and Pacific 58,090 411,194 | —10,087 | 40,051 947.3 179 173,134 60,633| 18,958 | 48,365| 104,527
Australia 8,145 31,925 -949 6,203 1379 47,965 4,843 1,899 1,809 715 1,408
China p4] 1,813 -4 49 12 880 533 30 51 735 " @)
Hong Kong 1,206 5013 -339 864 280 10,093 4319] 3420 24 157 1,118
Indonesi 88 600 -38 62 43 553 264 174 16 25 34
Japan . 45,8698 362,196} -7,982f 31,086 7239 4871971 142,695 ,0461 15,631 43,045| 93,437
Korea, Republic of 722 11,219 =247 481 10.5 7,891 2,057 663 214 2,901 ,048
Malaysia 209 264 -9 89 3.0 551 395 288 14 14 17
New Zealand 356 2,044 -51 274 89 1,247 819 58 19 13 530
Philippines 247 827 -29 204 6.7 527 381 178 3 10 ®)
Singapore 181 820 -163 17 38 2,002 1,326 1,011 116 111 155
Taiwan 794 3,744 -169 528 14.9 8,167 4,920 469 750 546 866
Other 62 729 ~108 95 4.2 1,105 682 396 64 93 366
Unlted States 4,336 15,988 2,031 1,704 387 ©@)] 12825 ®) ®) 587 512
Addenda:
Euror Union ! 145,297 662,496 | —1,775] 95491 2,466.3 863,037 | 324,643| 63914| 25423| 35728) 56,813
OPEC2 438 30,342 653 21031 - 671 34,7681 284131 13,061 1,641 851 6,858

D Suppressed to avoid disclosure of data of individual companies,
* Less than $500,000 ().

Note.—Estimates for 1993 are prefiminary.

1. The European Union comprises Belgium, Denmark, France, Germany, Greecs, Ireland, Luxembourg, the Neth-

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

erlands, Portugal, Spain, and the United Kingdom, Prior to 1993, the European Union was known as the European
i

Communities

2. OPEC is the Organization of Petroleum E:

rting Countries. As:of yearend 1993, its member were Algeria,
Gabon, Indonesia, Iran, Irag, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.
(Prior to 1993, Ecuador was also a member of OPEC.)
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Table 17.1.—Gross Product of Nonbank-U.S. Affiliates, Industry of Affiliate by Country of Ultimate Beneficial Owner, 1992

[Millions of dollars]

Latin

Europe Asia and Pacific
Of which: Amegca Of which
ich: an ; which: .
All countries | Canada - Other | Africa MuEge lsj"‘aﬂg
T | G Nether- | Switzer- | Yaited | Western To | pure- |
rance rmany ng- Jomi ; apan
lands fand domm sphere lia

All industries 266,333 | 33,479 161,226 | 18,899 26,716 | 19,657 | 17,417 | 57,412 8,739 1,267 3,480 | 54318 8,101 | 42,659 3843
Petroloum 25553 | 1,121 16,928 ®) 148 ®) 97 (o 3,621 ®) ®) 521 ) 28 L35 ]
Petroleum and.coal products manufacturing ..esesssesseses 18,967 ®) 15,863 ®) 27 ®) 12 %D; 0 ®) ®) 17 0
Other 6,5 ’ 1,063 1 121 245 85 204 ®) ) ®) 82 81 411
Manufacturing 134,127 | 20,357 88,781 | 11,640 16,358 6,805 | 12,253 | 32,050 2917 542 281 21,19 2,939 16,905 102
Food and kindred products 12,283 1,876 8918 496 "7 765 2,266 4,636 49 45 1,306 78 790 (D)

Beverages 2,537 1,045 112 13 ¥ () ®) 0 0 255 ©) 210

Other 9,745 ( 7,873 384 104 765 ) ®) 48 451 1,051 ®) 580 (

Chemicals and allied prod 41,940 ®) 30,631 2,888 7,638 3,086 51961 10,598 ®) -5 39 1,780 56 1,431 0
lndustﬂal chemicals and synthei 23,242 ®) 13,629 858 5,591 110 4,442 2 -5 0 ®) 0 852 0
rugs 11,358 (D) 10,305 ®) 293 4,748 4,103 ®) 0 39 278 37 4 0
Soap, cleaners, and toilet GOOUS .uuuemasmsmessmressssssssasserseren 4,002 ) 3,708 27 1,103 ®) 2 0 0 () 8 147 0
Other 3,338 114 2,989 ®) 651 55 ) 1 0 4] 234 10 191 0
Primary and fabrlcated [ R ———— 15,020 2211 6,053 1,701 1,566 m 572 1,210 @) ®) 1 5,274 1,583 3,513 3
Primary metal i 8,710 1,402 2,246 () 359 -2 454 473 0 4,512 [ 3,004 3
Ferrous ,183 478 802 383 74 -2 5 46 ) 0 3,807 2,876 0
N 3,627 924 1,444 D) 285 449 426 0 705 128 3
Fabricated metal prodi 6,310 809 3,807 1,207 174 17 737 (] 11 762 ®) 509 0
Machi 25,855 2,757 17,127 2418 3,669 2,222 2,800 3,236 43 | ®) 6,826 361 5,297 9
Machinery, ex lectrical 10,160 287 6,738 493 454 ®) | 1828 46 ®y] 299 )| 2803 8
Computer and office equipment ... 2,209 (D) 1,041 () ) ) 34 108 -7 0 1,140 0 1,045 g))

Other 7,951 5,697 P& 66 ® 1ns 83 ®) ®)| 1882 © 1,759
Electric and electronic equipment . 15694 | 2470 10,389 1,92 2,104 ®) 1,413 -4 0 51 281 ®) 2493 1
Audio, video, and communications equipment ,003 ®) 3,268 1,016 ) ) 33 1 0 4 ("g 4 594 0
Electronic ¢ ts and ac ,452 85 1,256 141 392 142 15 425 -5 0 1 1.1 2 1,089 0
Other 7,239 ® 5,866 769 4] 40 (] 657 0 0 0 ®) 811 1
Other f: 39,030 5@ 26,052 4,136 3,478 560 1,420 | 12,370 ) 7.010 861 5874 ?;;

Textile products and appare! 2H7 1,613 (? 270 50 13 74 162 s11 0 465
Lumber, wood, furniture, and fixtures 899 91 706 1 177 1 44 ®) 0 102 2 92 0
Paper and aIIIed produms 3,613 360 2,677 6 106 56 874 13 0 24 419 119 182 19
Printing and 054 | 2,719 2,853 (‘3 ©) 3 (D& 1,680 14 0 7 425 ®@) ®) kid
Newspapers 128 (] ©) 1 28 1 0 0 6 1 0 0
6,927 ®) ] g:) g)) ®) @) 1,662 13 0 7 418 ®) (] ki
Rubber products 3978 18 2,169 0& 8 5 95 0 0 1 1,793 0 1,793 0
Mlscellaneous plastlcs e IT o —————— 1,481 187 872 1 274 67 13 184 114 0 [y] 309 10 283 0
Stone, clay, and glass p 6,215 120 4,038 1,251 556 0 269 1,371 63| 0 0 1,324 484 822 0
i eqmpment 4,840 497 2,609 449 237 ?';; 6 1,403 0 0 0 1,733 -1 1,687 0
Motor vehicles and equipment ... 2,659 218 828 130 0 196 0 0 o] 1614 -1 161 0
Other transportation equipment ,180 280 1,781 107 17 6] 1208 0 0 0 120 0 76 0
Instruments and related p 6,100 12 5,823 37 674 12 48| 3751 1 0 0 264 0 265 0
Other 033 ®) 2,690 267 101 9 ©) ®) ® 0 0 130 ®) ® 0
Wholesale trade 31,000 1,074 12,326 1,448 4,185 785 1,172 2,992 576 325 65| 16,137 592 | 14,818 497
Motor vehicles and GUIPMENE .uusussscsmsssssnsossssssasnn 7,866 10 2,399 4 2,262 3 2 23 6 0 13 ,493 6 ,467 55
Professional and commercial equipment and supplies 3,236 51 1,020 1 251 ®) 325 5:) 3 0 6] 2155 0] 2104 1
Metals and minerals, except petroleum ,680 265 681 ] 280 43 -2 ) 13 28 0 692 40 582 0
Electrical goods 5,624 95 834 114 44 40 27 264 14 2 7 4,629 1 4,452 22
Machinery, equipment, and supplies . 2,472 52 972 62 319 12 205 218 128 ®) 30 926 0 867 ©}
Other durable goods 3113 248 1,867 157 100 168 19 940 220 7 2 767 56 652 2
Groceries and related products ,940 138 | 1,268 194 ®) 63 22 246 | 57 ®) 1 124 0 17 ®)
Farm-product raw materials ,044 2 882 4 14 263 63 1 0 0 148 3 135 0
Other nondurable goods 4,325 213 2,403 2! ®©) ®) 211 883 123 ® 7 1,201 487 442 ®
Retall trade 19,896 2421 13,488 1,013 5184 2,303 2,227 348 @) 3,450 4 3,314 ®)
General handise stores 556 ®) 477 0 ©) 3 Q 103 © & (:; 43 -1 40 ('&

Food stores 11,491 917 8,196 404 () ) ®) ®) 0 0 ©) 0 ©)
Apparel and ACCESSOMY SMOTES ....iuuummmmmumismmsssssssssssssssssssssen 1,867 345 1,230 72 61 ®) -1 562 ®) 0 () 2 ®) 0
er 5,962 ©) ,685 537 ) 561 14 ®) [y] ®) 895 4 762 ®)
Finance, except banking 3,222 © 1,957 b 7] 48 e8| 125 105 2f -t1e8]| 1401 64| 1478 ®)
Ingurance 5,668 ®) 2,788 ®) ®) 492 ~114 1,875 35 0 0 50 ®) 2 ®)
Real estate 6,390 1,801 1,872 268 F1] 472 140 568 204 [} 812 1,560 40 1,284 36
Services 20,250 | 1,330 12013 1,838 701 432 1,883 57102 736 2 ® ] 4981 1082 3324 ®)
Hotels LU R LIl LT —————— 3,383 53 1,123 476 19 17 16 573 58 ®) 14 1,979 1 1,518 ®)
sarvices ,953 | 348 6,398 703 67 309| 1.665) 3059 ©) ("& 44 596 ®) 412 )
Computer and data p ing services 2,590 177 2,083 3n 53 282 ®) 619 4 39 187 31 153 80
Qther b sarvices 6,363 172 4316 392 13 26 ("3 2,440 (‘7& 5 409 ©) 259 ©}
Motion pictures, mcludmgf felevision tape and film . 995 ®) 242 -43 1 4 260 0 1,636 ) (Dg 0
Engineering, architectural, and surveyin 3 services ., 1,978 114 1,741 476 3658 46 160 ([')32 0 § 10 109 0 10! 0
Accounting, research, management and related services ... 819 14 539 ("3 ©) 7 2 3 12 0 2 250 1 247 1
Health services 793 ®) ® ®) 0 7 -1 0 0 0 17 0 17 0
Qther services 2,338 ®@) ®) ) 5 49 14 ® ©) 0 ®) 294 17 ®) 1
Other industries 20,219 3,225 11,077 1,155 ®) ) ®) ®) 407 [ ®) 5,022 ®) 1,438 ®)
Agricutture, forestry, and fIShiNG wvuuuererssssssmsvsssessesesmsnn 659 ) 364 50 87 Sg 46 63 ®) 8 80 3 60 )
Mining 6,527 1,122 4,169 107 (®) ®) 104 1,699 19 ®) 208 13 194 ()
Coal 2,174 2,184 0 ) () 102 ) ) ("-‘& =15 () -15 0
Other . 3,353 2,005 107 ] ®) 2 (P} 19 (D& 221 13 209 ")

Construct 3,230 115 1,913 488 515 25 436 ) 19 803 23 495

Transportation 7,609 853 2,801 124 168 M ) 635 0 43| 3758 ® 654

Communication and public utilities ... 3,195 ©) 830 386 0 0 67 ] ®) 3 0 175 ) 134

D Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000 (+).
NoTE.—Estimates for 1992 are revised.

Digitized for FRASER
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Table 17.2.—Gross Product of Nonbank U.S. Affiliates, Industry of Affiliate by Country of Ultimate Beneficial Owner, 1993
[Mitlions: of dollars]

Europe Latin Asia and Pacific
Of which Amegca Of which
ich: an " which: .
Al countries { Canada - Other | Atica hggg{e gg}:g
Total E Go Nether- | Switzer- I{gited V{fstern Total | pustra- )
rance rman ing- omi- Japan
Y | “lands d | Gom | sphere lia
Al industries 200,427 ; 44,307 ) 170,635.| 20,090 32,865 | 20,506 | 16,201{ 60,708 | 10,422 | 1,349 | 4588 58,000 | 8145 45850 | 4,336
Petroleum 26,002 | 1813 16,744 ®) 26 ©) 8 © 4,180 ®) ) 37 ©®) 50 424
Petroleum and coal products facturi 19,067 485 16,023 ®) 20 (] 1 (D; ©) 0 () ©) ®) 32 0
Other 70251 1328 kil 2 [ 232 -3 186 ) ®) [} ®} 110 18 424
Manufacturing 143,587 | 23,512 91,819 | 11,757 19,478 | 6,260 | 11,855 32,081 3,004 522 684 | 23984 | 2876 | 19,536 62
Food and kindred products 1,673 1,559 8,618 617 18 254 2235 4468 gg)) ®) 41 1312 70 804 17
Beverag 2,306 ®) 1,164 124 12 ) @ ) 0 0 299 () 236 )
Other 9,276 ®) 7,454 493 103 254 P ) ®) ®) 4] 1,013 70 668 17
Chemicals and allied p 44,310 ] 31,243 2,919 78670 3,102| s5082| 10992 ®) -9 37| 1995 481 1,58 0
lndustrral chemicals and SYMNEHCS svvvererssrrsssenseamsssssmssnssnenses 25,282 ) 14,099 1,976 5,866 (? 1041 4414 ) -9 0 0 818 0
Drugs 12,168 11,181 765 281 1 4550 6,19 0 38 280 31 249 0
Soap, cleaners, and toilet GOOUS ...mvencssienmsssssssssmmesssssiasinn 4,260 ) - ,881 22 1,170 ®) ( ©) 4 0 0 (®) 8 221 0
Other 2,600 94 2,082 156 550 a1 ®} ® ) 0 -1 ®) 10 245 0
Primary and fabricated MEtAIS .....uuummmmismessssssesssssssmssmsanssnsesnanss 16614 | 2,386 6,520 1,633 1,913 181 871 1,328 g ®) 101 6270 1587 4,503 3
Primary metal industries ... SM7 | 1314 2,441 852 421 -3 422 492 ®) 0| s538| 1434| 3813 3
Ferrous 6,242 526 957 489 70 -3 3 52 90 ~4 0| 467 () X 0
Non 3475 850 1,484 63 351 0 430 440 ) ®) 0 6! ) 218 3
Fabricated metal products 6897 1,012 4,079 1,080 1,492 184 139 837 895 0 10 902 153 690 0
Machinery 27475 | 2605 18,290 2,494 49521 2143 2437 3183 103 62 118 | 6289 312 5709 7
Machinery, except electri 11,161 339 7,400 409 2015 282 ® | s 72 62 16| 3,165 P 3023 6
Computer and office equrpment ....................................... 1,892 55 627 9 [} ®) 31 74 20 0 98 1,087 0 988 5
Other 9,269 284 6,774 ) (2} (] )| 1700 52 62 181 2078 )] 2035 1
Electric and electronic equipment 16314 | 2,265 10,890 2,085 2,937 1,861 ) 1,379 31 0 3| 3124 ()| 2,686 1
Audio, video, and commumcatrons equipment 5,698 | ) 3,320 1,104 10 ®) ©) 263 3 0 2 3 498 0
Elactronic comp: and 2873 114 1,368 169 421 173 61 437 -6 0 1 1,396 21 1,20 0
Other 7.742 ®) 6,202 813 2,407 ®) ®) 679 [ 0 0 ® 892 1
Other manufacturing 43,515 °) 27,148 4,095 4,326 580 1530 12,139 () ) 4751 8119 8591 6987 35
Textile products and apparel .. 3,462 686 1,501 218 221 69 106 725 200 ) 435 9 0 §83 1
Lumber, wood, fumiture, and fixt 1,401 182 1,124 78 246 1 41 (P) 0 0 0 2 90 0
Paper and allied prodk 3,767 437 2,881 0 102 118 59 1,005 13 0 29 408 77 206 ]
Printing and publishing 7448 1 4987 2,766 10 578 173 @)L 1598 12 0 7 442 ®) ®) 3
er 134 93 27 0 1 0 26 1 0 0 14 1 0 0
Other 7313 4,094 2,739 110 577 173 )y 1872 1 0 7 428 ®) ) 33
Rubber prodi 4,261 2,150 ®) ®) 21 5 0 0 ()1 2007 0] 2093 0
Miscelianeous plastics products .. 1,682 295 869 306 64 11 180 108 o] [y] 9 397 0
Stone, clay, and glass products 6,394 51 4,284 1,103 7 0 327 1,430 708 0 0 1,351 502 825 0
Tr equipment 6,762 626 3,037 §75 490 94 5] 1288 10 0 0| 2089 -1 2051 0
Motor vehicles and eq ipment 3721 322 1414 354 ®) 0 230 0 0] 1985 -1 1,982 0
Other transportation equipment . 2,041 304 1,624 ) 136 ®) 5[ 1026 10 0 0 0 69 0
Instruments and related products ... 6,708 12 6,329 499 799 1 3,891 5 0 4 0 364 0
Other 2,629 ) 2,207 ) ®) 28 ®) ®) ®) 0 0 230 ®) ®) 0
Wholesale trade 33.096 930 13,507 1,561 5,165 8431 1,040 2883 s 333 86 ] 17,020 519 | 15655 642
Motor vehicles and equipment 8,929 20 2,676 2 2,538 1 62 -1 0 11 6,22 41 6144 ")
and quip and supplies 3,387 46 1,122 1 374 139 297 185} -1 0 51 2214 0 2149 )
Metals and minerals, except petrol 1,602 251 782 (®) 560 51 = 49 5 16 0 847 -2 506 0
Electrical goods 5,491 48 699 138 80 2 23 65 47 23 3| 4661 1] 4509 10
Machinery, equrpment and SUPPIIBS cccvvssesssmmmssinsssssssmssssssssons 2,587 65 1,164 83 397 -24 239 184 99 (D& 64| 1,118 0 1,060 )
Other durable goods 3,572 255 221 145 185 248 1081 1,105 199 1 838 44 739 i
Groceries and related PrOGUCES ...cuumvuimursasmassmsmsssissssmsessssssssesss 2,074 144 1,217 190 ® 77 11 88 63 (Da ) 250 0 126 ®)
Farm-product raw rial 902 1 878 (P) 21 10 211 54 3 [ 20 15 0
Other nondurable goods ; 4,552 100 2,697 384 ®) 313 166 1,091 163 ® 1 1,150 458 427 ®)
Retail trade 21818 2428 15,240 1,183 54341 2682 ] 3403 554 ®) ®)| 3403 3| 324 79
General merchandise stores 517 19 519 0 56 2 ®) 107 9 0 ) 29 -2 27 *)
Food stores 11,790 ©) 8,603 365 4,661 ®) 10 ) ) 0 0 ®) 0 ®) 85
Apparel and aCCESSOMY StOMES wwuuimmuwummmeoommssssmsnsessssssussassns 1,850 474 1,063 79 70 () -2 315 D; ®) 0 208 1 211 0
Other 7,661 ®) 5,054 739 647 689 14 ®) ") ®) 3 ) 24
Finance, except banking 23710 ®) 1,959 121 1 a7 7341 1,084 195 2] -8 2 -14 151 ®
Insurance 7,19 ® 2,932 ®) ®) 93 76 2005 4 0 0 133 18 33 ®
Real estate 6,794 | 1,882 2,037 269 314 552 163 617 217 1 965 | 1,647 3] 1870 46
Services . 23549 | 3570 12,791 1,915 1,147 M| 1473 4781 849 24 208| 57041 1,170f 3918
Hotels and other !odging PIACES cevvssssesssssssmmsnmisnssssssssssssssosnssen 3,716 182 1,148 481 23 17 19 587 64 Q 141 2153 1,696 ()
7,950 316 3 684 95 3 1211 2702 © 695 190 2 250
Computer and LLiER et R — 2,964 177 2344 250 81 296 ® 674 () 0 63 216 33 164 D
Other business services 4,986 139 3616 434 15 94 (D& 2,028 ®) ) ) 479 157 278 ®)
Motion pictures, mcludlnt_? television tape and film .. 4,286 (D) 307 -108 2 4 396 ) 0 0 1,763 ©) ®) 0
Engineering, architectural, and surveyin 3 services .. 2,679 15 2,389 673 21 99 200 ) 0 (] 10 158 0 168 0
Accounting, research, management, ang related services ... 1,218 15 859 ®) 80 180 24 a7 14 0 3 326 1 323 1
Health services 1,015 ) 217 0 212 0 6 -1 0 0 0 198 198 )
Other services 2,686 312 1,910 ©) 7 50 14 ) ® 0 1 410 ) ®) ®)
Other industries 25865 1 4,939 13,607 1471 © ©) ©) 505 ("; )] 6138 @)y 1,921 507
Agrrculture forestry, and fiShing .uuuuvusmusssssssssossssmmmmassrrssesssenss 650 46 357 51 12 17 40 60 160 y 4 82 3 ()
Mining 4,876 ®) 3,404 120 sg; ©) 83| 1,356 18 ®) 191 26 166 22
Coal 1,671 ) 1,618 0 ®) 51 212 (2 0 ®) -7 ) -17 0
Other 3,208 ®) 1,785 120 14 2] 1143 1 ®) 0 208 26 183 22
Constructron 3,970 63 ¥ 487 514 94 268 Q 0 13 n ®) 848 ®)
12,606 { 2,464 5,178 283 23 220 (‘2 3,638 0 1] 4,739 ) 965 ®)
Communrcarlon and public utilities .. 3,764 © 2238 5§30 [y] 0 1 ®) ) 3 0 156 ®) 78

P Suppressed to avoid disclosure of data of individual companies.
* Less than $500,000 ().
NoTe.~Estimates for 1993 are preliminary.

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



United
956

States

NmaowN QO

OO oy T TO

Japan
7218

Of which:

138.3

Australia

Asia and Pacific

958.4

334

N NRBXN OR
crei= o e

159

P e L
o~ .5

1207

952.2

NN
o T
=

P Q¥ 0Q I P @ v O e O

Qoaw

[Thousands of employees]

SURVEY OF CURRENT BUSINESS
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cells that are suppressed, The size ranges are: A—1 to 499; F—500 to
,000 to 9,999; J—10,000 to 24,999; K—25,000 to 49,9
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to 99,999; M—100,000 or more.
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99; H~2,

i

N

ggg are
fo 2,
Estimates for 1992 are revised.

NoTES:
Size ral
999; G—1,

“ Less than 50 employees.
1. See footnote 3 1o table 11.
2. Ses footnote 4 to table 11,
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Table 18.2—Employment by Nonbank U.S. Affiliates, State- by Country of Ultimate Beneficial Owner, 1993
[Thousands of employees]

Europe Latin Asia and Pagific
Of which Amegca Of which:
which: an ; ich: .
Al Canada Other | Africa | Middie United
countries East States
ol France | Germany | Nether- [ Switzer- | United V{"ees’tner’_n Toul Australia | Japan
lands land Kingdom sphere
Total y 47223 663.0 | 2,869.6 361.1 565.7 205.2 245.0 77.2 1435 160 4.2 947.3 1379 723.9 387
New Engiand:
Connecticut 774 74 61.3 88 132 1.3 70 148 16 () 3 6.7 13 52 4
Maine 244 1141 1.0 8 14 13 8 5.0 1.2 0 (2 1.0 2 8 4
Massachusetts 116.7 | 15,5 789 9.8 124 42 52 389 1.7 ('& .1 165 32 125 11
New Hampshire 312 8.7 204 1.3 5.1 14 1.2 9.5 1.5 2 29 8 19 4
Rhode Island 13.9 18 104 3 24 12 6 46 a1 A ('; 10 3 7 4
Vermont 71 24 | 35 5 8 2 10 8 ") 0 {" 1.2 ) 1.0 *
Mideast:
Delaware . 329 J 87 4 13 1 5 48 2 (’3 9 1.0 “ 9 F
District of Columbia 9.9 1.2 53 J 3 5 2 28 Bl 3 30 3 2.6 )
Maryland 744 116 509 6.7 75 76 4.2 167 21 (8 5 8.9 1.2 74 4
New Jersey 213.0 295 139.3 152 30.3 128 264 39.2 45 F 35.5 17 28.8 22
New York 350.0 509 2257 217 386 376 19.3 74.5 49 2 52 54.6 42 442 85
Pennsylvania 2359 285 176.6 211 348 207 6.6 75.5 8.1 5 23 218 53 16.0 1.2
Groat Lakes:
linois 236.8 274 1436 13.1 26.6 128 228 494 47 3 2.7 86.3 6.6 450 18
Indiana 122.6 149 67.3 15.6 14.6 57 4.2 19.3 20 5 G 36.2 15 339 F
Michig 148.8 209 3.0 10.5 28.7 35 3.1 269 22 8 2 414 9.9 30.8 A
Chio 205.6 20.1 127.2 14.9 175 3.5 129 50.3 6.5 11 8 488 1.5 464 1.1
Wit i 76.3 144 54.5 43 14.7 6.1 75 144 9 2 A 6.5 1.7 4.1 *
Plains:
lowa 30.9 6.3 20.1 3.1 36 20 16 6.9 A F ") 37 A 32 A
Kansas 284 74 16.5 3.0 29 14 1.9 5.6 K] 2 [§] 39 5 2.6 A
t 84.9 10.2 482 38 128 39 8.0 17.2 J J 2 250 J 43 3
Missouri 74.7 17.2 439 6.6 72 43 48 14.0 12 A 2.1 9.6 1.2 6.7 8
Nebraska 16.0 1.6 118 19 30 4 12 44 3 2 (* 21 4 15 [y]
North Dakota 46 1.7 26 8 3 2 2 1.0 ) 2 2 A a1 0
South Dakota 48 15 27 A 1 2 A 1.3 “ (W] 0 5 (V] 5 0
Southeast:
Alabama 60.3 85 371 1.5 38 151 35 9.3 18 5 13 109 18 82 3
Ark 29.9 8.7 16.0 2.8 20 14 1.5 4.0 8 4 4 6.6 12 5.2 A
Florida 201.8 257 128.0 19.1 19.7 9.7 55 47.0 135 2 24 308 6.3 21.1 1.0
Georgia 1635 210 102.3 123 139 17.0 72 355 33 22 36 30.1 57 220 9
Kentucky 744 14 3.2 49 9.6 25 14 128 13 2 26 228 1.3 19.3 2
Louisiana 59.3 87 357 35 74 70 23 1.3 88 J 7 5.1 10 28 3
Mississippi 23.8 4.8 14.0 26 2.1 7 23 43 1.7 3 [y] 29 9 1.7 A
North Carolina 209.0 30.6 157.1 142 33.5 9.9 9.7 64.0 1.1 2 14 172 18 142 1.4
South Carolina 105.1 8.5 798 144 184 13.4 50 134 21 kS J 135 5 120 (")
T 1236 19.5 72.7 10.2 73 6.4 56 273 14 2 9 289 46 234 [y
Virginia 124.9 154 86.5 10.7 1561 5.1 45 268 39 W] k] 175 7 16.0 7
West Virginia 34.8 6.6 252 25 73 3.1 31 72 1.1 * [§] 20 A 19 0
Southwest:
Arizona 51.2 72 227 3.3 38 1.7 15 9.3 1.2 A 184 105 6.6
New Mexico 16.1 13 1.1 11 6.8 15 2 20 8 * " 3.1 14 1.7 "
Oklahoma 38.9 74 235 52 40 15 8 6.8 26 2 B! 46 3 39 4
Texas 308.9 54.6 17741 225 37.9 21.6 14.1 524 19.4 12 50 492 8.7 331 25
Rocky Mountains:
Colorado 59.8 134 24 40 53 31 a7 1.3 8 3 3 1. 2.0 78 1.3
Idaho 1.2 14 92 4 H 2 9 28 [y] " ('& 5 ) 2 )
Mont; 52 19 24 5 5 2 2 9 ] ] 7 5 3 ]
Utal' 231 32 165 8 [} 8 14 |- 6.4 2 2 ('& 3.0 3 1.8 ()
Wyoming 6.1 9 5.0 13 8 4 [y] 19 2 ") (‘) " * 0
Far West:
Alaska 9.3 1.9 2.8 2 2 4 2 1.8 2 0 0 3.7 4 28 (3}
California 529.1 504 2678 35.6 50.7 239 221 100.1 18.6 1.0 1.5 185.2 17.8 143.6 48
Hawaii 52.6 15 37 6 5 7 3 1.1 4.1 V] 0 431 32 37.5 2
Nevada 21.3 51 1.4 8 32 29 2 34 2 9 (W] 36 1.9 15 2
Oregon 42,1 35 234 13 94 9 13 6.3 9 4] 140 13 120 A
Washing 764 9.3 421 29 17 30 5.1 141 9 8 1 219 34 16.8 13
_Puerto Rico 7.2 1.1 12.8 4 1.1 9 29 6.7 | 0 ") 3.2 A 1.5 G
Other U.S. areas ! 105 G 1.0 J A | 5 3 1.7 Bl (" 6.1 4] 40 A
Foreign 2 29 1.6 1.0 J 1 2 Al 5 A 0 (') 2 ) 2 )
* Less than 50 employees. NoTES:
1. See footnote 3 to table 11. Size ranges are given in employment cells that are suppressed. The size ranges are: A—1 to 499; F—500 to
2. See footnote 4 to table 11, 999; G—1,000 to 2,499; H—2,500 to 4,999; 1—5,000 to 9,999; J—10,000 to 24,999; K—25,000 to 49,999; L—50,000
to 99,999; M—100,000 or more.

Estimates for 1993 are preliminary.
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n CD-ROM

Now Survey or CURRENT BusinEss readers can have all the issues of 1994 and selected articles from
198793 as part of one searchable database—and still have the familiar look and feel of the printed ver-
sion for viewing and printing. The Windows version of Acrobat Exchange LE is included on the cp-
ROM, enabling sbphisticated searches across the entire set of files for 1987—94. In addition, the cp-rRoM
includes a “Copy Table to Clipboard” plug-in, which allows Windows users to easily extract statistical
material from the SURVEY into spreadsheet format.

The Survey files on the cp-roMm are in portable document format (ppF), a graphically oriented for-
mat that preserves document fidelity across all major computer platforms and printers. (These pDF
files can also be used with Acrobat viewers for computer platforms other than Windows.) With the
software provided on the cp-roM, users can view and
print pages as well as

& Copy and paste text.

© Copy tables into spreadsheet format.
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words and phrases.

© Follow hypertext links connecting references to
footnotes, tables, and charts.
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“threads.”

@ Quickly locate any portion of an article by
looking through the article’s “bookmarks.”
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All for $35.00
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May 1995 SURVEY OF CURRENT BUSINESS C-1

BUSINESS CYCLE INDICATORS

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

Current and historical data for the series shown in the C-pages are available on diskettes, printouts, and the Commerce
Department’s Economic Bulletin Board. For more information, contact the Business Cycle Indicators Branch, Business
. Outlook Division (8e-52), Bureau of Economic Analysis, U.S. Department of Commerce, Washington, pc 20230. (Telephone:
(202) 606-5366; fax: (202) 606-5313.)

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

Series o » o Year 1994 1995
o Series title -and timing classification
" 1994 Mar. I Apr. I May —l June | July l Aug. l Sept I Oct. l Nov. I Dec. Jan. l Feb. I Mar. l Apr.
1. COMPOSITE INDEXES
The Leading Index
910 ¢ | Composite index of leading indicators, 1987=100 (LLL) .. 101.7 101.3 101 4 101 5 1017 101.7 1023 1023 1022 102.3 1025 1025 ~1022] ~101.7] 21011
Percent change from previous month . " 2 K} 2 0 8 -0 -1 B 2 0 -3 ~5 L]
. Percent change over 3-month span, AR 23 3.6 32 1 6 1.2 32 24 20 0 8 1.2 L BRI ST ) [e—"
Leading index components:
1e Average weekly hours, Mig. (LLL) veecvemrvmsssssscmsssseonr 420 42,1 422 421 42,0 42.0 42.0 42.0 42.1 421 422 422 421 419 413
e Average weektlg' lmtla(ILcIalms for unemploymenl 337 328 344 368 339 335 323 321 329 827 325 329 330 -330 352
insurance, thous.
8e MfrgI 1ngew7 grc(!frs ;:onsumer goods and materials, 1,430.51) 118.25f 117.64] 11872 117.72) 11536f 12200 120.15) 120.80] 123.24] 7124.93 12546 7122.64) 7121.48] »118.61
i LL)
R2e Vendor p?rZErEance, slower deliveries diffusion index, 60.1. 55.1 672 59.8 59.7 57.2 61.4 62.1 64.7 65.2] 85.7 62.6 62.5] 86.7 56.1
percen
200 Co?trﬁcés and orders for plant and equipment, bil. 1987$ 529.94] 4344] r42.38 4228 4430 4318 44,51 46.53 45.70 47.63] r4462] r48.76| ~49.63] r50.63;f ~£47.96
X3 Index of new private housing units authorized by local 864) 843 r86.8 86.9 r8s.2 85.0 r81.5 r90.0 rg8.4 7857 789.6 r81.6 809 779 784
building permns 1987=100 (LLL)§.
92 Chan e in mfrs." unfilled orders, durable goods, bil. -T1]  ~1.40) -99 -54| =12 ~18) -43 -49 -41 -.19 21 81 7 .87 .83 ».30
73, smoothed (L.L,L) t.
93¢ Ch(a{)geL )u} sensitive materials prices, percent, smoothed 172 1.06 121 144 184 2.36 250 237 2.16] 2.7 r2.14 r2.09 1.74 r1.50 1.34
19e lndﬁézf(ﬁock prices, 500 common stocks, 1941-43=10, 460.33] 463.81) 447.23] 450.90] 454.83] 451.40] 464.24] 466.96| 463.81) 461.01] 455.19] 46525 481.92) 493.15 507.91
106 ¢ Money supply M2, bil. 19878 (L.LL) . 2,764.6] 2780.1F 27819 2780.0] 2,769.0] ~2,768.9] 2,766.8) 2,749.8] r2,7424| r2,741.3) 27387} 72,739.4| r2,727.9| r2,721.5] £2,726.7
83e Index of consumer expectations, U. of 83.8 85.1 826 84.2 827 78.5 80.8 83.5 86.1 84.8! 88.8 88.4 85.9 79.8 83.8
1966:1=100, NSA (LLL)©2
950 Diffusion index of 11 leading indicator components: _
Percent rising over 1-month span ", 59.9 81.8 545 63.6) 45.5 40.9 77.3 §9.1 45.5 63.6, 636 45.5 273 r21.3 7318
. Percent rising over 6-month span 704 63.6 63.6 727 727 81.8 773 90.9 72.7] 63.6, 364 P23
The Coincident index
920 ¢ ! Composite index of coincident indicators, 1987=100 (C,C C) 113, 9 112 7 112, 9 113.2 113, 6 113.7) 1144 1147 1153 115.8 116.4 116.7 116. 9 174 31169
Percent change from previous month .. 3 A 6 3 5 4 5 3 2 3-2
* Percent change over 3-month span, AR 4 5 5. 5 44 0 3.2 2 9 43| 39 57 5.0 6.1 49 3.9 2. 4 L] J—

Coincident index components:
e Employees on nonagricultural payrolis, thous. (C,CC) ... | 113420] 112,208 112,699 112,9511 1133341 113624] 113914] 114,186] 1143481 114,882] 115113} 115,282} " 115,637] ~115,814] #115,805
Ste Personal income less transfer payments, bil. 19878, AR | a6647] 26200] 36419| 36527 36493 36542 366500 36836 37357) 37273 37514] ra7644| r3777.0 r3703.6( #3788

{C.C.0).
47 ¢ Index of industrigl production, 1987=100 (C,C,C} .. 118.1 116.6 116.7 174 118.0 118.2 1191 119.0 119.5 1203 1217  r1220] 1220 r121.6] ~1211

57 ¢ Manufacturing and trade sales, mil. 1987 (CCC) 6,688,333 7561,928| 549,612 560,033 553,990 5499881 565,578| 564,681] 566,945 572,659 578,177] 7 577,946 7 677,563 » 676,624
951 Diffusion index of 4 coincident indicator components:
Percent rising over 1-month span . 833 1000 750 1000 750 75.0 1000 50.0 100.0 75.0 100.0 87.5 r62.5 60,0 316.7
+ Percent rising over 6-month span 100.0F 1000 100.0 100.0 100.0 100.0 1000 100.0 100.0 1000 1000] 3100.0
The Lagging Index
930 ¢ | Composite index of lagging indicators, 1987=100 (Lg, Lg,Lg) 97.5 95.8 96.4 96.8 974 97.6 97. 8 98. 4 98.8 9.4, 99.5 100, 0 71007 101 2 41015
Percent change from previous month .. 3 -2 6 4 6 2 4 8 a1 rq 43
. Percent change ever 3-month span, AR 35 0 3.4 69 51 4.2 4 2 5, O 6.7 4.5 48 r5. 3 70 ‘6 1 ................
%gmg index components:
9le verage duration of unemployment, weeks (Lg, Lg Lo . 18.8 19.2 19.1 19.4 18.4 19.0 18.9 18.8 19.3 18.2 17.8 167 16.9 17.5) 17.7
e no mf and trade inventories to sales in 19673 147 1.46 147 148 147 1.49 1.45 1.46 1.46 1.45 1.44 1.45 7145 2146] s
624 Change in ?abor cost per unit of output, mfg., percent, -2.3 -24 -33 -4, =3.7 ~3.5 -3.6 ~2.6 Al -8 -18 r-20 14 r23 r17
AR, smoothed (Lg,Lg,Lg) 1.
109 ¢ i\veragfg pnr;\e rate charged by banks, percent, NSA 7.4 6.06 6.45 6.99) 1.25 7.25) 751 7.75) 7.75) 8.15, 8.50 8.50 9.00] 9.00] 9.00
101 ¢ Coznmfrmfg )a§nd industrial loans outstanding, mil. 1957$ 384,184 | 371,492 373,950 - 376,838| 376,803 | ~382,721| ~ 385,007 ~391,859] 7398,455] 7398,638] 7 402,981 | ~408,206 | ~412,575 | 7 417,258 | » 424,856
%4 Rau%g oonsumer installment credit outstanding to 1495] 1451] 40| w77 1494 1498 15180 18250 1625|1549 15.40] 1581 r1586] e15m].
personal income, percent (Lg,Lg,Lg).
120+ Change in Consumer Price Index for services, percent, 31 35 34 32 3.0 28 30 3.1 a1 3.1 29 31 34 36 39
AR, smoothed (Lg,Lg,Lg} T.
952 | Diffusion index of 7 lagging indicator components:
Percent rising over 1-month span 613 429 786 §7.1 714 64.3 714] 1000 57.1 571 50.0 786 786 '786F 4500
. Percent rising over 6-month span - 625 429 60.0 429 64.3 §7.1 4 714 85.7| r92.9 7298 41000 covvscosvsne] svservorsersensed sesesserisscenes
940 # | Ratio, coincident index to lagging index, 1987=100 {LLL) . 11671 1176 171 116.9 116.6 1651 1170 1166 116.7 1165 117.0 1671 1161 1871 #1162

NoTE—The following current high values were reached before March 1994: June 1991--BCI-106
(2,868.4); December 1991—BCl-77 (1 65), January 1992—BCI-120° smoothed (4.3); December 1992—BCH-83
(89.5); and December 1993—BCI-29 (94

See page C-6 for other footnotes.
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C-2 o May 1995 SURVEY OF CURRENT BUSINESS

. ’ Year 1994 1995
Series Series titie and timing classification

no. 1994 | Mar. I Apr. | May I Jung I July | Aug. L Sept. | Oct I Nov. I Dec. Jan. I Feb, | Mar. l Apr.
2. LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Labor force:
a4 Civilian labor force, thous ................................................. 131,066] 130,706] 130,787] 130,699 130,588{ 130,774} 131,086 131,201 131,646 131,718{ 131,725] 132,136] 132,308] 132,611] 132,737
442 Civilian t, thou 123,060] 122,160) 122,402 122,703| 122,635 122,781 123,197} 123,644 124,141 124,403] 124570) 124,639] 125,125| 125274] 125,072
Civilian tabor force partncnpauon rates (percent):
451 Males 20 years and over . 768 76.8 76.8 76.6 76.5 76.8) 76.6 768 76.8 76.9 770 77.2 774 772 771
482 Females 20 years and over 593 69.3 59.3 59.3 59.1 59.2 59.4 59.6 69.5 68.5 §9.2 59.3 69.5 §9.4 59.7
453 Both sexes 16-19 years of age 82.7 62.9 §3.6 529 532 52.5 52.8 515 527 51.8 52.9 53.6 636 54.5 54.3
Marginal employment adjustments:
1e Average weekly hours, mfg. (LL.L) 420 421 422 421 42,0 42,0 42,0 420 421 421 422 42.2 42.1 41.9 P413
2t ¢ Average weekly overtime hours mfg. (LC.L) 47 47 48 47 4.7 4.8 4.6 47 4.7 4.8 48 49 4.9 47 P43
6e¢ | Average weeKly initial claims for unemployment 337 328 344 368 339 335 323 821 329 327 325 329 330 330 352
insurance, thous. (LC,L)'# '
Job vacancies:
46 ¢ Index of help-wanted advertising, 1867=100 (L, LgL ...... 125 124 123 121 17 122 119 126 137, 134 139 129 133 132, 7131
60 Ratio, help-wanted advertising to unemployed {(L,Lg,V) ... 469 432 436 450 A4 454 449 490 543 545 578 512 551} 543|509
Employment:
48 mg)llor\:ee hcﬂs (m go(r;\)agncu!tural establishments, 21020 20841] 209.56| 21047| 21003] 210.18) 210.14] 211.67[ 21315 211.85] 213.38 21478 r213.88] r213.91] 221402
il hours,
42 Persons engaged in nonagricultural activities, thous. 119,651] 118,764] 118,964 119,290| 119,341| 119,448f 119,761| 120,233| 120,647 120,903| 121,038] 121,064] 121,469 121,576] 121,478
e Employees on nonagricultural payrolls, thous. (C,C,0) ... | 113,420 112298] 112699 112,951] 113334 113,624] 113914] 114,186 114,348] 114,882 115,113% 115,282 ~115,637| ~ 115,814 » 115,805
963 Diffusion index of employees on private nonagnculkural
gayrolls 356 industries:
ercent rising over 1-month span 60.2 62.9 62.5 56.3) 63.2 §9.3) 59.8 569 59.8 64.6 61.7 61.0 r584( rP87.07 P487
Percent rising over 6-month span 67.8 68.8 66.0 67.8 66.3 68.1 70.1 68.1 89.4 r870| 77695 7§8.0
40 ¢ Employees in goods-producing indus! 235841 23395] 23,508] 23519] 23,576 23,590 23,640) 23673] 23715| 23,827} 23,873 23,958 r23,945) ~24,002; ~23851
90e Ratio, civilian emﬁl)oyment to population of worklng age, 62.5 62.3 623 62.4 62.3 62.4 62.5) 62.7 62.9) 63.0 63.0 63.0 63.2 63.3 63.1
percent (U
Unemployment:
k14 Number of persons unemployed, thous. (L,Lg,U) 7.996] 8,546 8,385 7,996 7,903 7.993 7,889 7,647 7,505 7315 7,155 7498 7,183 72287 7,665
43¢ Civilian unemployment rate, percent (LLg,U) § ... 6.1 85 64 6.1 6.1 6.1 6.0 58 57 56 54 5. 54 5.5 58
45 Average weekly msured unemployment rate, percent 25 26 25 25 25 2.5 2.4 24 23 23 23 23 23 23 22
91¢ Average duration of unemployment, weeks (LgLg,Lg) & 18.8 19.2 19.4 194 18.4 19.0 18.9 18.8 19.3 18.2 17.8 16.7 16.9 17.5 17.7
44 UnfLrSp\l_céyment rate, 15 weeks and over, percent 22 23 23 22 241 22 2.1 2.1 22 2.0 19 1.8 1.7 17 19
3. OUTPUT, PRODUCTION, AND CAPACITY UTILIZATION
Qutput:
65 ross domestic product, bil. 19878, AR (C,C,C) 5,344.0 53141 6,367.0 5,433.8 ’5,470.0
Percent change from previous quarter, AR 4.1 4.1 L0 [N SO— 5.1 27| ..
50 Gross national product, bil. 19878, AR (C,C,C) 6,337.3 5, 310 5 6,359.9 '6,416.0 75, 455 3
49 Value of domestic goods output, bil. 1987$ AR (CC.O) 2,223 2,201.3 2,2355 2,2869 '2 316.2
Industnal roduction indexes, 1987=100:
47 ¢ 8 1181 116.6 116.7 117.4 1180 118.2 1194 119.0 119.5 120.3 121.7 71220 r1220] 1216} ri21
3e Durable manufactures (00X o) 12551 1229 1237 124.0 124.6 125.2) 127.0 1272 128.0 129.1 131.2] r131.6] r131.5] r1314] 1303
Tde C,LL 113.3 112.5 1124 1134 1134 113.6, 114.0 1137 114.2 1164 1164 1165 11647 71158] ~P1156
75 Consumer 90008 (C,LiC) wvereemmmrummmuerasmsisnsssonssssnssssnmssssisones 113.2 1129 1123 1128 113.5 1133 113.8 1130 113.0 1139 1166 r67F T11BT r1147) P14
gacny utilization rates (percent): -
124 tal industry (L,C,U) 84.0 837 83.6 83.8 84.1 84.1 84,5 84.2 84.4 84.8 86.5 r85.5 r86.2 r847] P84
82e Manufacturing (L C U) 834 829 83.0 83.2 832 83.3 83.8 83.6| 83.8 84.4 85.2 r85.2 r84.7 r843| P835
4. SALES, ORDERS, AND DELIVERIES
Sales:

6,688,333 17551,928| 7549,612| 560,033| 563990| 549,988] 565,578 564,681 666,945] 672,659] 578,177 7577,946| ' 577,663| » 576,624 .

57 ¢ Manufacturing and trade sales, mil. 1987% (C,C,C) . X
1,863,553 7154,263] ~163,807| 153,172] 154,527| 153,886| 166,031} 156,971] 159,047} 159,568| 159,661] 159,883 ~158,569| ~ 159,647

59+ Sales of retatl stores, mil. 1987$ (U,LU)

Orders and deliveries:
Te Mirs.’ new orders, durable goods, bil. 19878 (LLL) -...... 1,630.32| 126.35] 125.61f 126941 128.04] 12278] 13042 130.73| 12943} 133.21] 13537] 136.52] 134.99| 7134.76] »120.16
8e ergl 1ngew87 gr?ErE,L?onsumer goods and materials, 1,43051] 11825 117.64] 11872 117.72f 11636 12200; 12015 120.80] 123.24] ~124.93 12546 7122.64} r121.48; #118.61
i

Mirs.’ unfilled orders, durable goods, mil, 198780 362,137 361,459] 361,811 362,272 362,987] 360,716| 358,695] 359,004 359,415] 360,214} 362,137] 363,489 ~364,358| 363,768} £ 360,848
Change from previous month, bil. 1987 -02] -1.96 .35 2| =227 -2.02 31 41 80 1,92 1.35 r 87 r-59) P-~292
Qe Ch(alfl )fr;’m previous month, bil. 19873, smoothed =71 -140 -98 —54 ~-12 ~.16 -43 -49 -4 -.19 21 61 .87 83 ».30
R2e Vendor performance, slower deliveries diffusion index, 60.1 65.1 572 59.8 59.7 57.2 61.4] 62.1 64.7 65.2 85.7 62.6 62.5 56.7 56.1
percent (L,L,L)". L .
5. FIXED CAPITAL INVESTMENT

Formation of business enterprises:
12¢ Index of net business formation, 1967=100 (L,L,L) .
136 Number of new business mcorporatlons Ly .

Business investment commitments:
10 Contracts and orders for plant and equipment, bil.$ 501.75) 41.06] r39.85 39.90 42.18 40.57 42.21 43.80 42.08 45.30 4183 46.85] r47.03| r47.42] P4476

(LLL. ;
20 Contracf and orders for plant and equipment, bil. 1987$ 528.84] 43.44] 4238 4228 4430 43.18 44,51 46.53 48.70 47.63| r44.62] 4876 r49.63] ~50.63| ~£47.96
27 Mfrs.’Lnf\;l orders, nondefense capital goods, bil. 19879 48542] 39.27 38.98 38.58 40.85, 39.64 40.70 4263 42.59 43.94] r41.31] r44.65) 4559 4675 4443

9e Construcion contracts awarded for commercial and 679.13] 59.51 5208 5480 5259 59.93 5735 5915 58.95 64.28 57.34 65.64 7358  64.86 52,69
industrial buildings, mil. sq. ft. (L.C,U)©3.

Business investment expenditures:

1255] 1275 125.4 124.8 125.J 122.9 1256 125.0 1243 r127.5] r1269] r1260] 1257 r127.9]..cnn
741,120} 64,119] 68,992] 68528| 63,007| 56380] 64,844] 64,564| -60,488] r64,642] £62,908

69 ¢ Mfrs.” machinery and equipment sales and business 51541] 503.68) 499.18] 503.95| 517.15f 509.96] 625.00] 534.90} 530.49] 544.24] 544.59F 55591| 7571.21] 7578.97|..ccomrernnee
construction expenditures, bil.$, AR (C.Lg.Lg).
76 Ind%;;f ;rg!&x?tg?.l er;))ducnon. business equxpment 146.7 1426 143.5 1445 145.5 146.9) 148.9] 149.5) 150.9 151.0 152.6 183.7 1541 1547 P154.4
= Lgu).

NoTE.—The following current high value was reached before March 1994: July 1991—BCI-82 change (6.72).
See page C-6 for other footnotes.
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SURVEY OF CURRENT BUSINESS May199s o C-3
Series o o " Year 1994 1995
o Series title and timing classification
g 1994 Mar. I Apr. l May T June J July | Aug. ‘ Sept. l Oct. I Nov. l Dec. Jan. | Feb. I Mar. l Apr.
5. FIXED CAPITAL INVESTMENT—Continued
Busi tment expendi Continued:
Gr%ss private nonresidential fixed investment, bil. 19878,
86 ¢ Total (C,Lg,0) 6724 657.9 680.0 708.2 r742.3
87 ¢ Stuctures {Lg,Lg,Lg) 150.6 151.0 1516 155.6 7160.9
88 e Producers’ durable equipment (C,LG,C) wummmisenserssreases . 521.9 506.9 528.4 [257-X:] RN S— L8 ) 1) (PR -
Residential construction and investment:
8¢ New private housing units started, thous., AR (LLL) ... 1,457 1,499 1,463 1,489 1,370 1,440 1,463 1,51 1,451 1,536 1,545 1,366) r1319] 1,231 P1,236
28¢ Index of new private housin&units authorized by local 864] 843 r86.8 86.9 r86.2 85.0 r81.5 90 r884| 7857 r89.6 7816 80.9 779 784
building permits, 1987=100 (LLL)§.
8¢ Gr?is&n;vate residential fixed investment, bil. 19878, AR 2313 2338 230.2 231.5 r230.0
6. INVENTORIES AND INVENTORY INVESTMENT
Inventories on hand:
70 Mig. and trade inventories, bil, 19878 (Lg,Lg,LQ) O woccrres 83214 80403 805.40| 81195 813.79] 819.53| 822.38] 823.70| 628.83| 831.48| 832.14] r836.55| ~839.45( ~842.93
e Hag?, E“ 5 ?nd trade inventories to sales in 1987$ 147 1.46 1.47 1.48 147 1.49 1.45 1.46 148 1. 1.44 1.45 1,45 P146
g.lglg)
inventory investment:
30 Change in business inventories, bil. 19878, AR (LLL) ... 478 §9.2 57.1 494 r52.3
31e Change in mfg. and trade inventories, bil.$, AR {LLL) . 85.6] 7105 7547 1169 52.5 54.2 100.51 52.0 774 63.2 326 1455]  789.0]  2798] e
7. PRICES
Sensitive commodity prices:
Index of sensitive materials prices, 1987=100 ...uccumsnee 112.99] 104.24] 10560 107.89] 111.68] 116.03| 117.35| 11846] 120.02] 123.84| ~126.21 128.63] 12822 130.101 131.83
Percent change from previous mon 1.93 1.04 1.30 217 3.51 3.90 1.14 95 1.32 348 7191 r1.92 -32 147 1.33
9O Percent change from previous month, smoothed 1.72 1,05 1.21 1.44 1.84 2.36 250 237 216 217 r2.14 r2.09 1.74 1,60 1.34
98 Index of producer prices for sensitive crude and 176.82] 171.32| 169.53) 168.41] 172221 176.50| 180.52] 180.63| 18240 187.06] ~188.51] 190.27] 183.60[ 183.44] 19022
intermediate materials, 1982=100 (L.L.L).
attle hides 2008] 1805 185.9 188.7 193.8 203.1 208.9 212.3 229.6 227.4] 2202 2223| 2218 2347 2174
Lumber and wood prod 180.1 179.4 1759 1735 1778 1779 180.8 181.0 1824 1834 11823 180.6 177.2 1758 1759
Wastepaper, news 20571 1039 1027 110.9) 130.5) 224.4] 2664 312.6 324.8 337.7] r364.5 376.1 370.4 382.8 4334
Wastepaper, mixed, NSA ... 211.7 72.4 89.6 105.2 18571 3034 3085 2794 2956 3400 r4138 4564 483.8 639.8] 739.8
Wastepaper, corrugated . 320.7] 1974 207.1 256.8 366.3 489.3 506.4 404.8 343.8 356.0] 4077 504.1 632.9 756.0 786.1
Iron and steel scrap 1928] 1984 1954 187.2] 171.9 180.7 183.1 191.0 1931 200.3] r2040 206.2]  205.1 194.8 196.8
Copper base scrap ... 155.7] 1362 138.0 1453 159.2 158.8 158.3 1647  171.6 1858 1897 189.9 181.9 1783 188.9
Aluminum base scrap 17381 1463 150.0 153.1 162.8) 172.3 174.2 1820 202.6 2326| 72392 246.9 236.4 2127 2100
Other nonferrous scrap, n.e.c., NSA 13631 1194 1218 123.1 133.1 1418 142.2 1462 149.7 16631 171.3 1768 176.3 167.7 1704
Sand, gravel, and crushed stone ... 137.9] 1369 137.3 137.3 137.7 138.1 138.3) 1384 138.7 1391 r139.2 139.9) 1407 1409 140.8
Raw cotton 1216 176 118.4) 120.2 122.2 114 1204 125.8 118.9 133.9 1389 147.3 1509 175.5 168.1
Domestic a;:zarel WOO! wovuunseisssssssncssmssassiseassssnsoassonse 80.3 70.5 80.1 83.6 81.3 83.1 836 87.2 88.2 90.2 924 93.9 1008 1109 1160
3¢ lndfs(sgf 1588‘ msaA e(h p{lta)e% Ea.w industrial materials, 299.2 279.1 2809 288.0 2909 299.5 305.3 313.6: 318.9 329.7 340.2 348.0 340.5 3446 350.0
Copper scrap, $ per Ib.© 856 747 744 876 917 895 844 887, 912 994 1.043 1,062 984 1.019 1.061
Lead scrap, $ per b.© . 149 130 .128) 128 129 157 .165) 154 167, 178 192 202 208 2 202
Steel scrap, $ per ton © 1325231 138.530| 135.827F 1250981 113.198; 117.992| 132.161] 131.992| 132.295| 139.144] 144211%F 1439291 141.955{ 134,889 135.735
Tin, $ per b, NSA®© . 3676] 3621 3.630] 3730 3713 3.620 3518 3612 3.673 4077 3.998 4147 3.750 3.790 3.968
Zing, § per Ib, NSA©® 503 467 461 478 484 490 482 505 .530) 584 570 599 544 548 .560
Burlap, § per yd., NSA 278 275 275 275 275 275 275 278 282 290 202 292 291 204 204
Cotton, $ per Ib.© I3 726 724 752 705 673 .680) J21 ;707 .788 865 909 937, 1.020 985
Print cloth, $ per Yd. 842 .750) 772 860 .890 890 890, 890 895 885 885 885/ 885 901 934
Wool tog)s, $ ger b., NSA 41221 3.900 3950 3910 40001  4.000 4070 4475 4,525 4.680]  4.700 4.700 4600  4.550 4,600
Hides, $ per ib., NSA© . 868 788 J 873 886 .906 B 938 kL) 928 908 901 918 980 1.020
Rosin, $ per 100 b.© 56.268| 65.944] 55888 56.000f 66.000] 56.000] 65.888] 55.944| &6.112) 57.315| 58.233F 68.350] 58.233] 58.116] 60.060
Rubber, § per b.© 597 493 512 518 557 627 665 669 737, 17 J70 861 919 41 949
Taliow, $ per Ib.© 72 155 145 167 164 Ja78 186 192 183 188 212 212 .185) A7 169
Producer Price indexes:
336 Finished goods, 1982=100 1255] 1252 126.2 125.1 1252 1255 1262 125.8 1253 126.1 126.5 126.9 12713 1213 127.9
Percent change over 1-month span A 0 0 -1 A 2 8 -3 -4 8 3 3 3 5
+ Percent change over 6-month span, AR . 15 1.5 1.0 16 1.0 2 1.6 2. 2.2 18 24 4.2
337 Finished goods less foods and energy, 1982=100 1371 136.4 136.8, 137.0 137.2 1373 137.6 137.8 1373 137.6 1379 138.2 138.6 138.8) 139.2
Percent change over 1-month span .... 1 Bl Bl 3 fl ! 2 . -4 2 2 2 3 Al 3
3 Percent change over 6-month span, AR .. 1.7 2.2 1.8 19 2.1 1.0 9 1.0 1.3 1.5 1.5 28
334 Finished consumer goods, 1982=100 . 1233 128.1 1230 122.8 122.8] 1232 123.9 123.4 122.9, 1239 124.3 1247 125.1 125.1 125.7
Percent change over i-month span A 0] -1 -2 0 3 6 -4 -4 8 3 3 3 0 5
. Percent change over 6-month span, AR . 1.4 1.0 8 1.3 5 -2 1.8 2.5 2.4 1.9 28 4.6
333 Capital equipment, 1982=100 134.1 133.3 133.7 1341 134.3 134.4 134.7 136.0 1343 1345 1349 1354 136.8 1367 1361
ercent change over 1-month span ... 2 2 3 3 Bl 1 2 . -5 B! r3 r4 3 -1 3
3 Percent change over 6-month span, AR . 1.9 28! 2.3 24 28| 9 6 " 1.5 1.6 1.0 2.7
332 Intergnagdi%% materials, supplies, and components, 1185 17.2 117.2 117.4, 117.8 118.2 119.01 119, 119.9 120.9] 1214 1227 123.8 1242 12541
Percent change over 1-month span ... 3 1 0 2 3 3 T £ 3 8 "4 1.4 9 3 7
* Percent change over 6-month span, AR .. 47 26 2.6 33 4.0 47 6.1 76.2 - 18 8.2 8.0 89
331 Crude materials for further processing, 1982=100 1018] 1029 103.5 1019 103.0 102.8] 1026 100.1 99.5 1001  ~100.6 101.0 1025 101.2 103.3
Percent change over 1-month span ... 0 12 8 -1.5 1.1 -4 0 -24 -6 K 5 r4 1.5 -13 21
3 Percent change over 6-month span, AR .. -1.7 40 8 1.8 =54 -7.6 =38 r-48 =31 ~2 22 78
3n Fixed-weighted price index, gross domestic business 127.2 126.7 1217 128.4 71294
product, 1987=100.
. Percent change from previous quarter, AR .wenicrsrenns 25 2.7 3.1 24 r3.0
Consumer Price Indexes for all urban consumers:
320 All items, 1982-84=100, NSA .....co.u.u. 1482] 1472 1474 147.5 148.0 148.4 149.0 1494 149.5) 149.7 149.7 150.3) 1509 1514 1519
Percent change over 1-month span 2 2 2 A 3 3 4 2 1 B! 2 3 3 4
. Percent change over 6-month span, AR 28 2.5 29 3.2 32 3.0 3.0 27 2.8 2.6/ 26 3.1
323 All items less food and energy, 1982-84=100 . 186.5] 1565 155.8 156.2 156.7 157.0 1574 157.7 158.01 168.3] 1585 159.2 153.6| 1601 180.7
Percent change over 1-month span ... 2 3 2 3 3 2 3 2 2 2 A 4 3 3 4
. Percent change over 6-month span, AR 28 30 30 3.1 28] 28 27 23] . 28 28 3.1 34
Services, 1982-84=100 163.1 161.9. 162.2 162.5, 1629 163.2 1639 164.2 164.6 166.1 1652 166.0 166.5 167.1 167.7
Percent change from previous month, AR .. 28 38 22 22 3.0 2.2 5.3 22 3.0 3.7 7 6.0 37 44 44
120+ Pe;fen{gclca;)?e from previous month, AR, s 31 35 34 32 30 28 30 3.1 3.1 3.9 29 31 34 3.6 39
otalg)t.

NOTE.~The following current high values were reached before March 1994: December 1991—BCI-77 (1.65); Janu-
ary 1992—BCH-120 smoothed (4.3); and December 1993—BCH-28 (1,602) and BCI-29 (94.8).

See page C-6 for other footnotes.

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




C-4 o May 1995

SURVEY OF CURRENT BUSINESS

Series o - o Year 1994 1995
10, Series fitle and timing-classification
g 1004 | apr. | May | wune | wuy | aug. | sept | oct | Nov. | pec. | uan | Fev. I3
8. PROFITS AND CASH FLOW
Profits and profit margins:
16e Corporate profits after tax, bil.$, AR (L,L,L) 3220 3295 3379 23494
18¢ Gorporate profits after tax, bil. 19878, AR (L.LL) wcuercveer 2712 276.6 283.7 P2933
2e Ratio, corporate domestic profits after tax to corporate 8.1 83 84 284
domestic income, percent (L,LL).
81e Ratio, corporate domestic profits after tax with VA and 86 8.8 86 P83
CCAd to corporate domestic income, percent(U,L.L).
26¢ Ratio, |mphc|t price deflator to unit tabor cost, all 1047 105.0 71053 P104.9
persons, nonfarm business sector,1982-100 LLL.
35 | Corporate net cash flow, bil. 19878, AR (LL,L) 539.3 535.0 542.6 552.7 »566.4
9. WAGES, LABOR COSTS, AND PRODUCTIVITY
Wages and compensation:
345 Index of average hourly compensailon all employees, 163.0 162.2) 163.5] 164.9 7166.5
nonfarm business sector, 1982=100.
Percent change from p quarter, AR 3.0 7 3.2 34 24,1
345 Index of real average hourly compensation, all 106.1 106.0 1059 106.2 7106.5
employees, nonfarm business sector, 1982=100.
ercent change from pi quarter, AR 5 -2.0 -4 11 710
53¢ Wages and salaries in mlmng mfg., and construction, 617.71 6131 615.0 616.1 6164 616.8| 616.6 619.6 627.2 624.5 625.8 625.9 6325 76205 ~r621.6
bil. 19878, AR (C.C,C).
Unit labor costs:
63 Index of unit labor cost, all persons, business sector, 137.9 138.2] 1381 r137.8 71330
1982=100 (Lg,Lg,LQ). .
Index of labor cost per unit of output, mfg 1987100 ... 10844 1090 108.6 108.2 108.3 108.0 107.5] 107.9 109.0 107.4 106.7) - 1069 r108.7| r1084] ~P107.7
Percent change from pi month, AR -4 94 -4.3 -43 1.1 -33 -54 48| 128 -16.3 =15 r2.3 r22.2 r-3.3 P-75
62+ Peztenlt chL;?ge from prewous month, AR, smoothed -23 -24 -33 -4.0 =37 -35 -36 -2.6 A -5 -1.8 =20 14 r23 717
9,Lg,
Produchwty
370 Index of ogéout per hour, all persons, business sector, 12041 119.2 120.3 r121.5 1216
. Percent change over 1-quarter span, AR 25 -2.0 3.7 r4.1 74
* Percent change over 4-quarter span, AR r2.4 P15
358 Index of output per hour, all persons, nonfarm business 118.1 117.2 1182 1193 P119.5
sector, 1982=100. )
10. PERSONAL INCOME AND CONSUMER ATTITUDES
Personal income: T
82 Personal income, bil. 19878, AR (C.C.0} weweressssmmesnesssss 4409.8] 4370.6] 43852 439521 4.3923| 439811 4411.5| 44304| 44856 44765 4,5050] 4.5284| r4541.4] r4,561.9] r4,557.7
5le Personal ;noome less transfer payments, bil. 19878, AR 3,664.7] 3,629.0] 36419 3652.7] 3,649.3] 3654.2] 36650F 3,683.6) 37357 3,727.3] 83,751.4) r3,764.4] r3,777.0] v3,793.6] £3,788.1
Indexes of consumer aftitudes:
58 CoFEtnE;er@sentiment U. of Michigan, 1966:4=100, NSA 92.3 91.5 92.6 928 91.2 89.0 91.7] 91.5 92.7 91.6 95.1 97.6 95.1 90.3 925
83 ¢ GonStﬁn(er Ex;;ectauons, U. of Michigan, 1966:1=100, 83.8 85.1 82.6 84.2 827 785 80.8 83.5 85.1 84.8 88.8 88.4 85.9 79.8 83.8
Lol
122 Consumer confidence, The Conference Board, 1985=100 90.6 86.7 92.1 88.9 925 91.3 90.4 89.5 83.1 1004/ 103.4 101.4] 99.4 100.2 104.6
123 ¢ Sumer (D e Gont Board, 923 92,61 95.4 93.6) 94.6 91.9) 894f 895 87.9 97.5 98.1 94.8 90.8 90.1 97.0
1985=100 (L,LL)".
11. SAVING
290 | Gross saving, bil.$, AR 9206 923.3 9226 950.3 #1,006.9
295 | Business saving, bil$, AR 850.4 840.4 849.4 850.0 ,862.1
292 Personal saving, bil.$, AR 203.1 2011 203.3 232.6 r265.5
298 ¢ | Government surplus or deficit, bil.$, AR -1328 -118.1 -130.1 -132.3 »-1206
293 # | Personal saving rate, percent 4.1 S| DR (O 41 48 5.1
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES
Money:
85¢ Percent change in money supply M1 (L, L) 14 36 15 06 31 45 =12 02 -25 -~05 03 09 -.15 r07 ».16
102¢ Percent change in money supply M2 (L,C,U) 07 .31 22 .09 —-09 .30 —-.06 —02 -12 r.04 " 13 33 =12 .21 »35
105 Money supply M1, bil. 19878 L LL) . 8780| 8818 881.8 881.0 881.0 862.2! 877.8 876.0 872.4 8713 869.5 867.7 863.8! 8624] 2860.6
106 ¢ Money supply M2, bil. 1987$ (L,L.L) . 2,7646] 2780.1) 27819 2780.0] r2,769.0] 72,768.9| 2,756.8f 2,749.8] r2,7424| 72,7M1.3] r2,738.7] r2,739.4| 72,7279} r2,721.5| r2,726.7
Velocity of money:
107 Ratio, gross domestic product to money suppy M1 5.884 6.846 6.899 6.009 76.080,
108 Ratlo, persona! income to money supply M2 (C,Lg,C) ... 1.581 1559 1.564, 1.570 1574 1577 1.586/ 159] r1.619 1.618f r1.627 1,636 71.646 1,651 ~1.680
Bank reserves:
93 Free reserves, mil.§, NSA (LU 1 cooovcsnssssiamennnisasienns 814 912 1,027 715 72 649 535 573 424 759 959 1,207 887 r725 r642
94 Member bank borrowings from the Federal Reserve, 259 85 124 200 333 458 469 487 380 249 209 136 59 69 P11
mil.§, NSA (L.Lg,U).
Credit flows:
"2e Net change in business loans, bil.§, AR (LL,L}§ v 4413] r-829] -34.33) r49.38] 54771 6428 -5531] r87.54] 8838 ~31.28] -80.95] ~108.65] r102.16] r77.50| »155.58
13 NethhaLnge in consumer instaliment credt, bil.$, AR 117.01] 13236 115.10] 163.13] 129.35 81.04] 18191 124.00] 139.70;" 157.85 78.65] r108.32) 92.06| P165.67)...coerurneee
110 Funds raised by private nonhnanaal borrowers in credit 451,540 417,576 489,928/ 7518436
markets, mil.3, AR (LL.L)
Credit difficulties:
14 Current liabilities of business failures, mil.§, NSA 31,2157] 2,181.9] »1,688.7| »2,565.0| »2,328.6] P2,111.7] P2,4569.5| P3,633.5| »3,674.4] P2,576.9] »3,108.0] £2,240.2| »1,302.1| #1,769.5] ccooeeccrunecss
(LLUF
38 Percent of consumer Installment loans delinguent 30 1.72 1.74 178 1.72 1.7 1.82 168 1.66 173 1.70 1.72
days and over (LLL)©20

NoTe.—The following current high values were reached before March 1994: June 1991—BCI-106 (2 868 4)
64); December 1991—BCI-62 index (112.1); December 199;

1991—BCI1-93 (345); August 1991—BCI-94 (7
(664.2), BCI-83 (89.5), and BCI-123 (103.9); May 1993—BCI-85 (1.86) and BCI-102 (0.65); 3d Q 1993—BCI-110
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(623,004); and 4th Q 1993—BCI-81 (9.0).
See page C-6 for other footnotes.




SURVEY OF CURRENT BUSINESS May 1995 o C-5
Series " ! " Year 1994 1995
o Series title and timing classification -
. 1994 l Apr. I May | June I July I Aug. | Sept. I Oct. I Nov. | Dec. l Feb. I Mar. | Apr.
12, MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES—Continued
Outstanding debt:
66 G o L.)O liment credit outstanding, mil.$ 9113111 813,750] 823,342) 836,936) 847,715) 854,469] 869,628| 879,961] 891,603] 904,757] 911,311] ~920,338| ~928,010( » 941,815} ...............
,Lg) 3
72 COmmfrci_a?)aéld industrial loans outstanding, mil.3, 450,153 |7 432,417| + 435,278 ~439,393] ~443,9571 ~449,314) r 453,923| 7 461,218} 7 468,583 | 7471,190) 477,936 | 7486,990| 495,503 - 501,961 | » 514,926
3 gl .
101« Co?':gmzrctlz )?d industrial foans outstanding, mil. 1987 384,184 |7 371,492| ~373,950| 376,838 7378,803| ~382,721| ~385,007| ~391,859| ~398,455] ~398,638} 402,981 ] 408,206| 7 412,575 417,258 | »424,856
i g.
95¢ atio, ! ding to 14.95 14.51 14.60 14.77 14.94 14.98 15.18, 16.25 156.25 15.49 1549 1551 r15.86F P15.T1] ..
personal income, percent (Lg Lg Lg).
Interest rates gpercent NSA): |
19¢ Federal funds rate (L,Lg, _I§ ............................................. 4.20 3.34 3.56) 4.01 4,25 4,26, 447 4.73 4.76 5.29) 5.45 6.53 5.92 5.98 6.05
114 Discount rate on new 91-day Treasury bills (C,LgLg)" ... 427 3.52 3.74 419 4.18 4.39) 4.50 4,64 4,96 5.25 5,64 5.81 580 5.73 587
116 ¢ Yield on new hlgh-%_rade corporate bonds (Lq L, Lg " 8.14 7.64 7.95 8147 8.16) 8.30, 8.25) §.48 8.76, 8.89, 8.66 8.59 8.391 8.23 8.10
154 Yield on fong-term reasurzob-ggds (CloLg) . 741 6.90 7.32 747 7.43 7.61 7.55) 7.81 8.02 8.18 7.97 7.93 769 7.52 741
"7 Yield on munlcrz;al bonds, nd average (U Lig w 6.18 591 6.23 6.19 6.1 6.23 6.21 6.28 6.52, 6.97| 6.80 6.53 6.22 6.10 6.02
118 Secondary market yields on FHA' mort?ega Lg) ) . 8.68 8.57 8.63 8.63 9.03 8.65! 8.66 9.10 9.23) 9,53 9.54 9.10) 9,05 8.601 8.56
109¢ |  Average prime rate charged by banks (Lg.LO,LG)" weveerens 7.14 6.08) 6.45 6.99 7.26 7.25 7.51 .75 7.5 8.15) 8.50 -8.50 9.00 9.00 9.00
19e lndﬁx of(ftfcs prices, 500 common stocks, 1941-43=10, 460.33] 463.81) 447.23] 450.90] 454.83] 451.40) 484.24] 466.96] 463.81] 46101 45519 46525 481.92| - 493.15] 507.91
13. NATIONAL DEFENSE
525 Defense Department prime contract awards, mil.§, NSA 12,821 8,045 7,500f 11,330 7,943 11,636] 654 10,001 10,670]
548 Manufacturers’ new orders, defense products, mit$ . , 4,902 6,280 7,180 7,060 5,546 6,147 6,939 5811 5,667 9,221 6,174| 6,865 170 g
557 | Index of Indt;’st;nal 7pr%igcnon defense and space o 737 736 124 "3 699 69.2 68.8 69.0 60.6] r680] r680[ ~679
uipmen =
670 e?t)yment defense products industries, thous. ... 876 :tchl 886 882 877 87 867 862 862 861 858 852 850
564 o F eral Govemment purchases, national defense, bil.$, AR 2023 2917, 300.5 285.3 2838
14. EXPORTS AND IMPORTS
602 Exports, mllnary ald hi mil.$ 512521 42,750 41,031] 41,045] 42,753} -40,827| 45043} 44,368 44277] 45621 47,478
604 Exports of d , mil.$ 449271 3446 3363 3,620 3692] 3491 4,003 38781  4,014) 41 ,626
606 of hinery, m|l $ 112,244 ! 9,000 8235 9,311 9,400 98471 9693) 9.257] 10,040] 10,288
612 General Impons m»|$ 6638208 52363 53107) s3960| 5811 5802 57831] s7r7e| seaze| so73| 59122
614 | Imports of petroleum and petroleum products, mil$ . 49600 4087| 39000 2867| aa32| 4698|4795 4380 3618 adsa| 4315
616 | Imports of automobiles and parts, mil.$ " 91,0431 7, 74281 7,381 7759 7, 8,69) 7,378 7921 8,185f 8,500
618 ¢ | Merchandise exports, adjusted, exciudmg military, mil.$? ... | 502,728 122,510 127,632 7134,739
620 ¢ | Merchandise imports, adjusted, exciudmg military, mil.$? .. 669,093 164,231 172,247 »177,715
622 | Balance on merchandise trade, Mil$? .cwewsrmmssmssssmsssriens -166,364 —41,721 —44,615) . 742,976
15. INTERNATIONAL COMPARISONS
fndustrial production indexes (1987=100):

47 ¢ United States 118.1F 1168 116.7 7.4 118.0 118.2 19.1 18,0 1195 120.3 1217 12201 1220 71216 21211
721 ¢ OECD, European ies2 111 108 110 111 119 113 113 112, 113 113 115
728 ¢ Japan 112.9 13.7 11.2 11041 113.0 111.8 116.4 114.2 113.2 116.4 116.0 114.7 17.0] 7119.4] s
725 ¢ Federal Republic of G 110 108 11 109 111 13 110 111 112 112] 115
76 ¢ France m 108 111 11 11 113 13 112 112 112 13
12 United Kingd 110 107 110 110 110 111 11 112 113 111 112
727 ¢ ltaly 1108] 1055 100.8 109.8 110.7 114.2 116.2 110.9 1124 1127 1182
7234 Canada 1097 r1065f r107.7] r1087{ 1098 1104] 1117 1116 1120] 1137 71143

Consumer price indexes (1982-84=100):
320 United States, NSA 148.2 147.2 1474 147.5 1480, 1484 149.0 149.4 149.5 149.7 149.7 1503 150.9 1514 1518
. Percent change over 6-month span, AR ..wemmsssessses 28 2.5 29 3.2 32 3.0 3.0 2.7 28 26 26 31
738 Japan, NSA 119.3 119.3 119.5 1196 19.2 118.6 1192 119.5 1200 119.7 1194 1194 1189 LR ] [——
. Percent change over 6-month span, AR w.iiemmmienens 5 J 0 2 -3 8 1.0 8 1.2 2 -5
735 Faderal Republic of 12941 1287 129.0 129.3 1295 129.6 129.7 129.8 129.9 130.1 1304 131.0 13151 71316 131.9
. Percent change over 6-month %1 I —— 26 3.0 3.0 25 28 2.5/ 2.5 2.5 1.7, 2.2 1.7 F-21) [N SRR I
7% France, N 1458] 1462 145.6 1459 1459 1459 1459 146.3 146.7 146.7 146.5 146.9 147.5 147.9 1480
Percent change over 6-month span, AR s 1.7 1.7 15 1.8 1.7 18 15 1.4 1.8 1.8 2.1 1.5
73 United Kingdom, NSA 169.4 167.4 169.4 170.0 170.0 169.2 170.0 1704 170.6 170.7 1715 171.5) 1728 173.3 1754
Percent change over 6-month span, AR ... 30 27 2.3 2.2 23 20 23 31 44 451 48 48
737 1tal¥ ISA 19371 1917 1922 192.9 193.3 193.6 194.2 1947 195.8 196.5 197.2 197.9 1995 2012 vovnniennn
. ercent change over 6-month span, AR uummemunsses 4.1 36 36 39 38 38 3.6 43 4.1 4.7 6.1
733 Canada, NSA 148.2 147.6 1478 1473 1476 148.2 148.3 148.4 148.2 149.0 149.2 149.8 150.5 150.8 151.2
. Percent change over 6-month span, AR ..o 7 -20 -8 1.0 14 1.1 1.9 22 22 27 28 fcR] [ [RORIRIRIN SR
Stock price Indexes (19672100, NSA):

19 ¢ Unit ad States’ 500.8 504.5 4865 4905 494.8 431.0 505.0 508.0 504.5 501.5 495.2 506.1 524.2 536.4 552.5
748 ¢ 1,449.60 1466.9] 145701 1,488.6] 155262 1,4985] 149481 144127 14303] 103839 1,383.8] 11,3443 1.277.1 ~1,190.1f 1,1822
745 ¢ Fedeval Republic of GErMaNY® .....u.mmmmismumssmmsssssssininns 3re.8] 3802] 3969|3998 3734 372 389. 379 3617 3624 369.2 361, 366.0] r3436] 3389
746 ¢+ Fran 1,004.4171,0058| #1,072.1| #1,0768] ~»987.1| ~998.2| »1,0306] ~9769| ~943.0] #9701} PO77.3] P9252) PO212| POQR1| PO546
742 ¢ Umted Kingdom" 1,478.3] 1,5206f 1488.3] 14726 14099 14308| 1,503.9] 14632 1.427.7] 14413] 14131 1,4204] 1,420.4] 1,420.4) »1,471.3
747 ¢ Italy* 717.2] 6999 815 8239 7571 7385] 7212 7102 668. 6689  651.7 6916 ~697.8| r6434| ~64d47
743 ¢ Canada* 484.0] 489.2]  4822]  4889] 4548 4722] 4915 4920 4B49| 4625 4749 45401  466.1 4874 4838

Exchange rates:
750 ¢ Exchangs value of U.S. dollar, index: March 1973100, 91.32] 94.35) 94.39] 9279] 9160 89.06 89.26| 8808 86.66] 87.71 89.64 8830 87.29] 8369 8181
Foreign currency per U.S. dollar (NSA): .
758 ¢ Japan (yel 102181 105.10f 103.48] 103.75] 10253]  98.451  99.94) 98.77 98.35]  98.04] 100.18 99.77 98.24) 90,52 83,69
755 ¢ Federal Republsc of Germany (. MAark)* wumscomsmscennn 16216} 1.6909{ 1.6984] 16865 1.6271f 1.5674f 1.5646f 1.5491} 15195 15396 1.5716] 1.5302] 1.5022f 1.4061| 1.3812
756 ¢ France (franc)* 554508 5.7647| 6.8170f &. 6728 5.5697) 637021 6.3602] 62975 5.2025] 5.2867] 54132] 52912 52252] 49756 4.8503
752 ¢ United Kingdom (POUNA)" ....coummmmmcsssmmsmsssssomssssssssssnes 6531] 6703|6746 664 6552 6465 6484 6385 6225 8292 £416 6351 £361 6249 6222
757 ¢ Haly (lira)* 1 611 A49] 1,666.63( 1,626.07 1.594.56 1,592.22| 1,562.31] 1,582.15¢ 1,565.79| 1,548:207 1,583.811 1,633.71| 1,611.53] 162058 1,688.99] 1,710.89
753 ¢ Canada (dollar)* 1.3664) 1.3644] 1.3830) 1.3808| 1.3836] 1.3826| 1.3783} 1.3540| 1.3503| 1.3647{ 1.3893] 1.4132] 1.4005| 14077} 1.3762
16. ALTERNATIVE COMPOSITE INDEXES
990 ¢ | CIBCR long-leading composite index, 1967=1004 ... 2646 2617 262.3 2635| ro63.7 26511 r267.7) 2669 2644 266.8) r270.6] 269.4| 2674 2685 »271.9
991 o | CIBCR short-leading composite index, 1967=100¢ . 2418y 2392 2387 239.8 2413 239.6 2444 246.3 2481 r2488) r247.4 T2474) r2485] r2482] »2448
See footnotes on page C-6.
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SURVEY OF CURRENT BUSINESS

FOOTNOTES FOR PAGES C-1 THROUGH C-5

Anticipated.

Annual rate.

Corrected.

Copyrighted.

Estimated.

Later data listed in notes.

NSA

*® O
6°3

p
r

¢
§
o

Not seasonally adjusted.
Preliminary.

Revised.

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

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

are shown in parentheses following the series titles.

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

and current high values.

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

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

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

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

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

High values reached by cyclical indicators in the expansion following the last reference cycle trough. (March 1991) are shown in boldface type; high values reached prior to'the
period shown in the table are listed at the bottom of each page. For inverted series, low values are indicated as highs.

Sources for series in this section are shown on pages C-30 through C-32 in the April 1995 Survey

Page C-1

Note.—Major data revisions:

The series on new private housing units authorized by local building permits (BCI-29) has been
revised from 1993 forward {o reflect revised source data, In addition, data from 1954 forward have been
recomputed to incorporate a new conversion factor based on the revised data. For further information,
contact the U.S. Department of Commerce, Bureau of the Census, Manufacturing and Construction Divi-
sion, Washington, DC 20233 and Bureau of Economic Analysis, Business Outiook Division, Washington,
DC 20230.

Commercial and industrial loans outstanding in 1987 dollars (BCI-101)—see note for page C-4.

* Preliminary May 1995 values: BCI-32 = 52.9,'BCI-19 = 523.81, and BCI-109 = 9.00.

1. Data exclude Puerto Rico, which is included in figures published by the source agency. From
August 1992 through April 1994, data include initial claims made under the July 1992 Emergency
Unemployment Compensation amendments.

2. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, Mi 48106-1248,

3. Excludes BCI-57, for which data are not available.

4. Excludes BCI-77 and BCI-95, for which data are not available.

Page C-2

* Preliminary May 1995 valus: BCI-32 = 52.9.

1. Data exclude Puerto Rico, which is included in figures published by the source agency. From
August 1992 through April 1994, data include initial claims made under the July 1992 Emergency
Unemployment Compensation amendments.

2. Data exclude Puerto Rico, which is included in figures published by the source agency.

3. Copyrighted. This series may not be reproduced without written permission from F.W. Dodge,
McGraw-Hill, Inc., 24 Hartwell Avenue, Lexington, MA 02173,

Page C-3

Nore.—Major data revision: Index of new private housing units authorized by local building permits
(BCI-29)—see note for page C-1.

* Preliminary May 1995 value: BCI-23 = 352.1.
1. Copyrighted. This series may not be reproduced without written permission from Knight-Ridder
Financial, 30 South Wacker Drive, Suite 1810, Chicago, IL 60606,

Page C-4

Note.—Major data revisions: Series that include data on commercial and industrial loans outstanding
(BCI-72, -101, and -112) have been revised from 1993 forward to reflect the incorporation of updated
data. For further information, contact the Board of Governors of the Federal Reserve System, Division
of Research and Statistics, Banking Section, Washington, DC 20551.

* Preliminary May 1995 values: BCI-122 = 101.6, BCI-123 = 93.2, and BCI-85 = —0.24.

1. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, MI 48106-1248.

2. Copyrighted. This series may not be reproduced without written permission from the American
Bankers Association, 1120 Connecticut Avenue, NW, Washington, DC 20036.

Page C-5

Note.~Major data revisions: Commercial and industrial loans outstanding in currentand 1987 dollars
(BCI-72 and BCI-101)—see note for page C-4.

* Preliminary May 1995 values: BCI-119 = 6.02, BCI-114 = 5.70, BCI-116 = 7.70, BCI-115 = 7.02,
BCI-117 = 5.95, BCI-109 = 9.00, BCI-19 (1941-43=10) = 523.81, BCI-19 (1967=100) = 569.8, BCI-748
=1,178.1, BCI-745 = 354.0, BC!-746 = 988.9, BCI-742 = 1,506.3, BCI-747 = 682.3, BCI-743 = 502.7,
BCI-750 = 82.73, BC!-758 = 85.11, BCI-755 = 1.4096, BCI-756 = 4.9869, BC-752 = 0.6300, BCI-757
= 1,652.78, and BCI-753 = 1.3609.

1. Balance of payments basis: Excludes transfers under military grants and Department of Defense
sales contracts (exports) and Department of Defense purchases (imports).

2. Organisation for Economic Co-operation and Development.

3. This index is the weighted-average exchange value of the U.S. dollar against the currencies of
the other G-10 countries plus Switzerland. Each country is weighted by its 1972-76 global trade. For a
description of this index, see the August 1978 Federal Reserve Bulletin (p. 700).

4, This index is compiled by the Center for International Business Cycle Research (CIBCRY), Graduate
School of Business, Columbia University, New York, NY 10027.

The following notes explain general features of the charts that appear in this section:

o Business cycle peaks (P} and troughs (T), as designated by the National Bureau of Economic
Research, Inc., are indicated at the top of each chart. The shaded areas represent recessions.

o For each series classified as a cyclical indicator, the timing classifications at peaks, at
froughs, and overall are shown in a box adjacent to the title. (L = leading, C = coincident, Lg =
lagging, U = unclassified.) A complete list of series titles and sources is shown on pages C-30
through C-32 in the April 1995 SurvEY OF CURRENT BUSINESS.

o Arithmetic scales are designated “Scale A.” On the same arithmetic scale, equal vertical
distances represent equal differences in data. (For example, the vertical distance from 10 to 15
is the same as the distance from 100 to 105.)

o Logarithmic (log) scales are designated L-1, L-2, or L-3 fo indicate their relative size. On
log scales of the same size, equal vertical distances represent equal percentage changes. (For

Notes for Pages C-7 Through C-27

example, the vertical distance from 10 to 15 is the same as the distance from 100 to 150.)
Compared with an L-1 scale, the same percentage change covers half the distance on an L-2
scale and one-third the distance on an L-3 scale.

o Data are monthly unless otherwise indicated. Quarterly data are indicated by a “Q" following
the series titie.

¢ Some series include a centered moving average, which is shown as a heavy line
superimposed on the actual monthly data.

« Paraliel lines across a plotted series indicate a missing data value, change in definition, or
other significant break in continuity.

» The box near the end of each plotted series indicates the latest data month (Arabic numeral)’
or quarter {Roman numeral) shown o, for series computed over a span of time (diffusion indexes
and rates of change), the latest data period used in computing the series.

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



SURVEY OF CURRENT BUSINESS Mayigos o C-7

CYCLICAL INDICATORS
Composite Indexes
Apr. Apr. Feb. Dec. Nov. Nov. Mar. Jan. July July Nov. July Mar.
‘v PT P. T P T PT P T PT
J1 & 'E l ex: 1987100
0. Composite index gt 11 |eadin tors 10 -
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e > i s ~ ~ ol
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. _,// 1104
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1/ ’ 50
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(seri 2, 17, 91, 01, 109, 120) 110 -

!\
Y
s
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120 1

v 7’ [Z] 110 4

940. Retio, coincidefibindex to lagi index | . 10, L , 100

i -1 0

Scale A

70

60
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mmmmammanmannm T bbbl i men rmnmn wioddiobiy gy

195859 60 61 62 63 64 65 66 67 68 69 70 71 7273 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 941995

Nore.—~The numbers and arrows indicate length of leads (-) and lags (+) in months from business
cycle tuming dates. Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS

Composite Indexes: Rates of Change

Apr. Apr. Feb. Dec. Nov. Nov. Mar. Jan. July July Nov. July Mar.
T P T P T P T PT P T PT
| l % L l l I [ T8 [ 1 [
910¢. Composite [lillex of 11 le dicaters  [ii| P t change over 3-month sgiilh, annual rate |
! : : 20
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A v (WARN N AW \ &~ 0 g
1‘ -10 4
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;! 920¢. Comgllite ncident indicabors
fs I : »«T' 201
f A—o L] vy
N ~*‘ﬁyu
“”\—vf A~ % \-'\,«WN'\ y A\ 0- §
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i | g 1 =20 -
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=1 ¥ i . v w NV’E 3
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Nore.—Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS

SURVEY OF CURRENT BUSINESS

Composite Indexes: Leading Index Components

May 1995 ® C-9

Apr. Apr. Feb. Dec. Nov. Nov. Mar. Jan. July July Nov. July Mar.
T P T P T P T PT P T PT
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- | 111 ] A
El bt bt bl £ |
AN ' - ] ||
v : 3 @
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I% ‘ e s ‘_/\../ ~
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5 I I T
1 Ejﬂ i
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v v ‘ 3
| o i
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LLL ; %
MMM =
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1958 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 941995

Note.—Current data for these series are shown on page C-1.
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C-10 o Mayiggs SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

' Composite Indexes: Leading Index Components—Continued

Apr. Apr. Feb. Dec. Nov. Nov. Mar. Jan. July July Nov. July Mar,
T PT P T P T PT P T PT
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1958 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 1995
1. This series is smoothed by an autoregressive-moving-average filter developed by Statistics Canada. Note.—Current data for these series are shown on page C-1.
2. This is a copyrighted series used by permission; it may not be reproduced without written permission

from the University of Michigan, Survey Research Center.

1ll|lll IIIIIIl lllllll llLlIll § IIIIIII

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Mayiggs o C-11

CYCLICAL INDICATORS

{ Composite Indexes: Coincident Index Components
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Nove.—Current data for these series are shown on page C-1.

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

m

lllllll

£
il

P

T

Jan. July July Nov.
PT

July Mar.

PT

120 5

110 1

100 4

90 -

80 -

4000 -

3600 -

3200

2600

12400 -

2000 ~

130 1

120 1

110 4

100

90

80 <

70-

600

550

500

450

400

350

300 4

250 1

Ll

lllllll

lllllll

lIIIIII

L

LLL

Lil

Ll

14l

1958 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 941995

Scale L-1

Scale L-1

Scale L-1

Scale L-1



C-12 o Mayiggs SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS
| Composite Indexes: Lagging Index Components
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1. This series is smoothed by an autoregressive-moving-average fiter developed by Statistics Canada.
Nore.—Current data for these series are shown on page C-1.
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SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS
| Employment and Unemployment

May 1995
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C-14 »

May 1995

CYCLICAL INDICATORS

SURVEY OF CURRENT BUSINESS

Output, Production, and Capacity Utilization
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SURVEY OF CURRENT BUSINESS Mayiges o C-15

CYCLICAL INDICATORS
Sales and Orders
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C-16 May 1995

CYCLICAL INDICATORS
Fixed Capital Investment

SURVEY OF CURRENT BUSINESS
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1. This is a copyrighted series used by permission; it may not be reproduced without written
permission from F.W. Dodge, McGraw-Hill, Inc.
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SURVEY OF CURRENT BUSINESS

Mayiggs ® C-17

CYCLICAL INDICATORS
Fixed Capital Investment—Continued
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C-18 * Mayiggs SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

Fixed Capital Investment—Continued
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SURVEY OF CURRENT BUSINESS

Mayiggs © C-19

CYCLICAL INDICATORS
Prices and Profits
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1. From June 1981 forward, this is a copyrighted series used by permission; it may not be
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C-20 » May19gs SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

Money, Credit, and Interest Rates
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SURVEY OF CURRENT BUSINESS Mayiges © C-21

CYCLICAL INDICATORS
Money, Credit, and Interest Rates—Continued

Dec. Nov. Nov. . Mar. Jan.July July  Nov. July Mar.
P T P T PT P T PT

17 1

{119, Federal i _:rate (percent)
Ligkgl

131
119
94
74
5

Scale A

116, Yie|d orkfi@ Issues
- elalg

17 -
—1 154
13 1
11 1
94
74

Scale A

—d - - f v PR —
d on long-term Treasury bon:
[CLglg

7

34

300 -
R » 280 -
)y =ad 260

2401
220 +
200 4

Scale L-1

— 180.J

1 260 -
LT 240
L

- Hf/ E 220 4
| 200 4
180 1

Scale L-1

140

120 -

: i composite index ( 7
ﬁlll Illllll 1] ||I||||ll|||| [ b 1] lllllll |lllL|lllJIll| IIIII Illlll $rptrrrrrrt

196768 89 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 1995

CIBCR Center for Intemational Business Cycle Research (Columbia University).
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C-22 ¢ Mayiggs SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES
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OTHER IMPORTANT ECONOMIC MEASURES

SURVEY OF CURRENT BUSINESS

Mayiggs * C-23
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C-24 » Mayigos SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES

International Industrial Production
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SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES
International Consumer Prices

Mayiggs ©® C-25
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C-26 * Mayigos SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES

International Stock Prices
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SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES

International Exchange Rates
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C-28 o May 1995

SURVEY OF CURRENT BUSINESS

Index to Historical Data for Selected Series

Some issues of the SUrRVEY provide historical data for selected Business
Cycle Indicators series. The series for which historical data have been
shown are listed below by subject, by series number, and by issue.
Historical data for additional series will be shown, as space allows, in
future issues.

. Series ; Series
Subject numiber Issue Page Subject number lssue Page

Bank reserves: Interest rates—Continued:

Free reserves 93 1/95] C-34 Federal funds rate 191 11/94} C-42
Member bank borrowings from the Federal Reserve ............. 94 1/95| C-34 Mortgage yield, secondary market 18]  11/94} C-41

Business formation: ) Municipal bond yield 17 11/94] C-41
Current liabilities of bUSINESS fAIIIES ....ccccrveeerrssrrersressssseseees 14 11/941 C-30 Treasury bill rate 1141 11/94 G-39
Index of net business formation 121 11/94] C-29 Treasury bond yield 116 11/94| C-40
New business incorporations 13]  11/84( C-29 Infernational comparisons:

Business loans: ] Consumer price indexes:

Commercial and industrial loans, current doflars 72 11/04| C-36 Canada (and changes) 733 1/95] C-39
Commercial and industriaf foans, 1987 doliars 101 10/94) C-48 Federa! Republic o? Germany (and changes) .........saeeserns 735 1/95] C-40
Net change in business loans 112  11/94} C-38 France (and changes) 736 11951 C41
Ca&acﬁv utiization rates: ltaly (and changes) 737} 1/95] C-42
anufacturing 827 12/94) C-33 Japan (and changes) 738|  1/95| C-43
Total industry 124]  12/94) C-33 United Kingdom {and changes) 32| 1/95{ c-38

Capital investment: Exchange rates:

Contracts and orders for plant and equipment, 1987 dollars ... 201 10/94) C-38 Canada 7531 12094 | C42
Machinery and equipment sales and business construction 69 1/95] C-33 Federal Republic of Germany 7551  12/94| C-43
expenditures. France 756 12/94 1 C-43

Composite indexes: Italy 757( 12/94) C-44
Coincient indicators {and changes) .. 9207  10/94| C-30-31 Japan 758] 12/94] C-44
Lagging indicators (and changes) 9301 10/94| C-33-34 United Kingdom 752  12/94] C-42
Leading indicators (and changes) 9101 10/94| C-28-29 Weighted-average exchange value of U.S. dollar .......o..... 750) 1294 | C-41
Ratio, coincident index 10 1agGING INUEX ....ccuveemsreensssnesisessenns 9401 10/94| C-35 industrial production indexes:

Consumer atfitudes: Canada 7231 12/94] C-35
Index of consumer confidence 122  11/94] C-42 Federal Republic of Germany 7951  12/941 C-36
Index of consumer expectations * 123]  11/94] C-43 France 7961  12/94| C-36
Index of consumer expectations 2 83 10/94| C-43 Italy 727 12/94| C-37
Index of consumer sentiment 58| 11/94] C-34 Japan 728  12/94] C-37

Consumer installment credit: OECD, European countries 721 12/94| C-34
Delinquency rate 39| 11/94] C-31 United Kingdom 7221 12/941 C-35
Net change 113 11/04| C-39 Stock price indexes:

Ratio, credit to personal income 95 10/94 | C-46 Canada 743 12/94| C-39
Total outstanding 66| 11/94] C-35 Federal Republic of Germany 745|  12/04| C-39

Diffusion indexes: France 746 12/94] C-40
Coincident indicator components 951 10/94] C-32 Italy 747 12/04 ] C-40
Lagging indicator components 952  10/94) C-34-35 Japan 748  12/94] C-41
Leading indicator components 9501  10/94) C-28-30 United Kingdom 742]  12/94] C-38

Employment: ) United States (1967-100) 19| 12/94] C-38

verage weskly hours, manufacturing 1 10/94 | C-36 Inventories:

Average weekly overtime hours, manufacturing . 21 1/95| C-29 Manufacturing and trade, change 31 11951 C-2¢
Civilian employment 4421 1/95| C-36 Manufacturing and trade, 1987 GOIENS .vvererromsmsssserese 70| 1104 C35
Givilian fabor force . : Al 11951 G35 Ratio, manufacturing and trade inventories to sales, 1987 77| 10/94| C43
Dlifusmn“mdex of employees on private nonagricuitural 963 1/95] C-44 dollars.

payrois. L t per unit of , facturing, index 2] 12/94] C-29-30
Employee hours in nonagricuftural establishments 48 11951 C-32 até?];gg:sfe unit of output, manufacturing, index (and 6
Employees in goods-producing industries ... 40 1/95| C-30 Money supply:
Employees on nonagricultural payrolis 41 10/94} C-39 Change in money supply M1 85| 11/04| C-36
Index of help-want advertism& 4]  11/94} C-32 Change in money supply M2 1021 11/04! C-37
Participation rate, both sexes 16-19 years of age 453 1/85} C-37 Money supply M1, 1987 dollars 1051  11/04| C-38
Participation rate, females 20 years and over ... 452 1/85) C-37 Money supply M2, 1987 dollars 106 10/04 t C-48
Participation rate, males 20 years and over ... 451 1/95] C-36 New orders, consumer goods and materials, 1987 doliars ......... 8] 10/94| C-37
Persons engaged in nonagricultural activities . 42 1/95| C-31 Prices: : -
Ratio, civilian employment to population 80)  195( C-33 Consumer Price Index, all items (and changes) 320  11/94{ C43~44

Housing: ) ) ! ) Consumer Price Index for services (and changes) . 120]  10/94{ C-49-50
Indgtfilgifnger‘;lepnqi\{:te housing units authorized by local 2] 10094f C38 Index of producer prices for sensitive crude and intermediate 98| 1194 C-37

I S. materials.
New private housing units started 281 11/84] G-31 index of sensitive materials prices (and changes) 99|  10/94| C-46-47

Income: Index of spot market prices, raw industrial materials ... 231 11/94] C-30
Personal income less transfer payments, 1987 dollars ........... 51 10/94} C-40 Sales:

Personal income, 1987 doilars 52 11/941 G-33 Manufacturing and trade, 1987 dollars 571 10/94] C-41

Ratio, personal inCome 10 MONGY SUPPIY ..urvverrsssscrrsrssssssererssns 108 1/95) C-36 Retail stores, 1987 dollars 591  11/94| C-34

Wages and salaries in mining, manufacturing, and 53| 11/84f C-33 Stock price index, 500 common Stocks ...... 18] 10/94} C-37
construction, 1987 dollars. Unemployment:

Industrial production indexes: Average duration in weeks 91|  10/94| C-44
Business equipment 76]  12/94} C-32 Average weeklr initial claims for unemployment insurance ...... 5] 10/94] C-36
Consumer goods ’ 75| 120941 C-32 Civilian unemployment rate 43| 11/94| C-32
Defense and space equipment 567] 12941 C-34 Number of persons unemployed 371 1/95] C-30
Durable manufactures 73 121941 31 Ratio, help-wanted advertising to number unemployed ... 60/  1/95] C-32
Nondurable manufactures 74| 120941 C-31 Unemployment rate, 15 WeKS aNd OVEI ..vrwvvesemssrincs 44| 1/95] C-31

Imgpgg P 47| 120941 C29 Unfilled orders, durable goods, 1967 d%qfafrs (and changes) ....... 92 }g;gi 843—45
Average prime rate charged by DankS ..........ccmessemsssseesssssens 109 10/94] C-49 Vendor performance, siower defiveries dfusion index ... 2 8
Corporate bond yield . 116 11/941 C-40
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Schedule of Upcoming BEA News Releases

Release
Subject Date

U.S. International Transactions, 1st quarter 1995 21
U.S. International Trade in Goods and Services, April 1995 21
International Investment Position of the United States, 1994 28
Gross Domestic Product, 1st quarter 1995 (final) 30
Corporate Profits, 1st quarter 1995 (revised) . 30

Personal Income and Outlays, May 1995 3
Composite Indexes of Leading, Coincident, and Lagging Indicators, May 1995. ..o . July 6
U.S. International Trade in Goods and Services, May 1995 ............ooeoiiiiiiiiieininiiiiee e . *July 18
State Personal Income, 1st quarter 1995 26
Gross Domestic Product, 2nd quarter 1995 (advance) 28
Personal Income and Outlays, June 1995 31

Composite Indexes of Leading, Coincident, and Lagging Indicators, June 1995 .2
U.S. International Trade in Goods and Services, June 1995 .17
State Per Capita Personal Income, 1994 (revised) . 23
Gross Domestic Product, 2nd quarter 1995 (preliminary) . 30
Corporate Profits, 2nd quarter 1995 (preliminary) . 30
Personal Income and Outlays, July 1995 .31

Composite Indexes of Leading, Coincident, and Lagging Indicators, July 1995 .1
U.S. International Transactions, 2nd quarter 1995 .12
U.S. International Trade in Goods and Services, July 1995 . 20
Gross Domestic Product, 2nd quarter 1995 (final) . 29
Corporate Profits, 2nd quarter 1995 (revised) 29

* 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.






