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This article was
prepared under the
direction of Daniel
Larkins. The
section on
alternative
measures was
prepared by Gerald
F. Donahoe.

BUSINESS

coNoMic GROWTH stalled in the second quar-

ter of 1995, according to the “advance”
estimates of the national income and product ac-
counts (N1pa’s). BEA’s featured fixed-weighted
measure of real gross domestic product (Gpp)
increased only o.5 percent after increasing 2.7 per-
cent in the first quarter and 5.1 percent in the
fourth quarter of 1994 (chart 1).! The chain-type
annual-weighted measure of real Gpp decreased
0.2 percent after increasing 1.7 percent in the first
quarter and 4.0 percent in the fourth (see the
section “Alternative measures”).?

The slowdown in fixed-weighted cpp reflected
downturns in the output of goods and of struc-
tures. The output of motor vehicles decreased
much more than in the first quarter, and the
output of other goods decelerated sharply; this
weakness in the output of goods was reflected in
a sharp reduction in inventory investment. The
downturn in structures was mainly accounted for
by residential construction. In contrast to the
weakness in goods and structures, the output of

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.

2. In the next comprehensive revision of the Nipa’s, which is scheduled
for the end of 1995, the featured measure of real Gop growth will be calculated
using chain-type annual-weighted indexes similar to those presently published
as one of the alternative measures. For more information, see “Preview of
the Comprehensive Revision of the National Income and Product Accounts:
BEA’s Featured Measures of Output and Prices™ in this issue.

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

[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from
preceding quarter
Change from preceding
Level quarter 1994 1995
1994 1995
It v | [
1995:1 | I v [
-Gross domestic product ................. 5477.3| 529 668] 363} 7.2 40| 51) 27| 05
Goods 2,3108| 34.2| 51.4| 35| -88 64| 95 58| -15
Motor vehicles 2151 48| 7.1} -33] -169 89] 13.0} -55] -26.1
Cther .. 2,0955( 294] 443| 358] 81 61] 91 72| 16
Services .. 2,685.1( 184 85 13| 214 28 13 21 33
SHUCKUIES ..ouvuvncenerreorsrssssne " 4815 J| 69| 25f -55 8| 59| 21 -44
NOTE.—Most series are found in NIPA table 1.4. Output of motor vehicles is the sum of auto output and truck output (from

tables 8.4 and 8.6, respectively).
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SITUATION

services increased in the second quarter after little
change in the first (table 1).

Growth in real gross domestic purchases in-
creased only 1.0 percent in the second quarter
after a 3.5-percent increase in the first (table 2).
The difference between the 1.0-percent increase
in gross domestic purchases and the o.5-percent
increase in Gpop reflects the fact that imports
increased more than exports.

About two-thirds of the slowdown in gross
domestic purchases was attributable to inven-
tory investment, which decreased $20.7 billion
in the second quarter, as the rate of accumula-
tion slowed from $51.1 billion to $30.4 billion; in

CHART 1

GROSS DOMESTIC PURCHASES PRICE INDEX
(FIXED WEIGHTS)
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the first quarter, inventory investment had in-
creased $1.7 billion. The rest of the slowdown
in gross domestic purchases was attributable to
fixed investment: Nonresidential fixed invest-
ment increased less than in the first quarter, and
residential investment decreased more than in the
first quarter. Personal consumption expenditures
was the only major component of gross domes-
tic purchases to register a bigger increase in the
second quarter than in the first.

The fixed-weighted price index for gross do-
mestic purchases increased 2.9 percent after in-
creasing 3.0 percent. The fixed-weighted price in-

dex for GDP increased 2.7 percent after increasing
3.3 percent.

Motor vehicles—Motor vehicle output dropped
26.1 percent in the second quarter after decreas-
ing 5.5 percent in the first (table 3). Final sales
to domestic purchasers decreased for the second
consecutive quarter. Inventory investment fell
sharply after four consecutive quarterly increases.

Autos dominated the drop in output in both
quarters. According to data on units, domestic
auto production decreased to 6.0 million (season-
ally adjusted annual rate) in the second quarter
from 7.1 million in the first.

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

Purchasers
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1994 1995
Level
1994 1995
1l [\ | 1
1995:1l n v | il
N ?
Gross domestic product 5,477.3 52.9 66.8 36.3 7.2 4.0 5.1 27 0.5
. Less: Exports of goods and services 7185 226 314 8.3 12.3 14.8 20.2 48 72
Plus: Imports of goods and services 843.4 279 215 19.6 18.8 15.6 114 10.1 94
Equals; Gross domestic purchases 5,602.3 58.2 56.9 471.7 13.7 44 4.2 3.5 1.0
Less: Change in business inventories 30.4 -2.1 =17 1.7] =207
Equals: Final sales to domestic.purchasers 55719 60.3 64.6 46.0 34.4 4.6 48 34 25
Personal .consumption expenditures 3,666.5 26.9 449 14.3 226 3.1 5.1 1.6 2.5
Nonresidential fixed investment 764.6 22.1 282 35.4 210 14.1 176 215 18
Residential investment 220.9 ~-36}- 13 -20 -86 6.0 2.3 -34]. 142
Government purchases 919.9 149 -9.8 -1.7 -6 6.7 —4.1 -7 -3

. 1NoTE.—DoIIar levels are found in NIPA tables 1.2 and 1.6. Percent changes are found in table

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

Billions of 1987 doilars Percent change from preceding quarier
Change from preceding quarter 1994 1995
Level
1994 1995
- n v | I
1995:11 I [\ | I

Output 215.1 48 71 33| 169 8.9 13.0 =55| -26.1
Autos 117 24 25 -34| 187 7.8 8.0y -100] —409
Trucks 103.4 24 46 A -1.2 10.2 19.7 4 -4.5
Less: Exports 19.6 15 -1.8 1.8 -1.2 348 -304 436 -21.2
Autos 13.6 1.8 26 14 -1.0 622{ -513 4971 247
Trucks 6.0 -3 8 4 -2 -20.8 81.t 306 -123
Plus: Imports 67.6 32 22 J -5 223 14.2 42 29
Autos 579 27 1.2 5 4 218 89 36 28
Trucks 9.7 5 1.0 2 -9 244 49.8 791 -299
Equals: Gross domestic purchases 263.1 8.5 11.1 -44| -16.2 10.1 173 -6.1] -21.3
Autos 156.0 33 6.3 43| -143 8.2 16.8 =951 -29.6
Trucks 107.1 32 48 -1 -19 13.3 19.7 -4 68

Less: Change in business inventories 19 44 3.1 31 122

Autos -5 1.9 6.8 35 1441

Trucks 24 25 =37 -4 19
Equals: Final sales to-domestic purchasers 261.2 214 8.0 -75 -4.0 3.2 126| -10.6 -5.9
Autos ; 166.5 1.4 -5 -7.8 -2 35 -12} 177 -5
Trucks 104.7 g 85 3 -38 28 387 1.4 -133

NoTe.~Doliar levels for autos and trucks are found in NIPA tables 8.4 and 8.6, respectively,
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Final sales to domestic purchasers decreased 5.9
percent after decreasing 10.6 percent. Sales to
consumers decreased 7.5 percent after decreasing
17:5 percent, and sales to businesses decreased 18.2
percent after increasing 2.2 percent; the second-
quarter decreases primarily reflected truck sales.

The second-quarter decrease in consumer sales
was consistent with factors that are frequently
considered in analyses of consumer spending:
Real disposable personal income decreased, the

unemployment rate increased, and the Index
of Consumer Sentiment. (prepared by the Uni-
versity of Michigan’s Survey Research ‘Center)
decreased. Among the factors specific to motor
vehicle purchases, manufacturers offered more
attractive sales-incentive programs than in the
first quarter.

Inventories of motor vehicles increased much
less than in the first quarter, reflecting a swing in
auto inventories from substantial accumulation

The “advance” Gpp estimate for the second quarter
is based on preliminary and incomplete source data.
As more and better data become available, the estimate
will be revised in August (the “preliminary” Gpp esti-
mate) and again in September (the “final” Gpp estimate),
Based. on the experience for 1980 through 1991, two-
thirds of the revisions between the advance and final
estimates of the change in real gpp have been within a
range of —o0.7 and +o0.9 percentage point. This range
suggests that the direction of change in the “final” es-
timate of *Second-quarter ‘real 'Gpp, now estimated at
0.5 percent, may differ from that of the advance esti-
mate. )

The advance Gpp estimate was based on the following
major source data. (The number of months for which
data were available is shown in parentheses.)

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

Nonresidential fixed investment. Unit auto and truck
sales (3), . comstruction put in place (2), manufac-
turers’ shipments of machinery and equipment (3),

Second-Quarter 1995 Advance Gpp Estimate: Source Data and Assumptions

Table A—Summary of Major Data Assumptions for. Advance Estimates, 1995:1i
[Billions of dollars, seasonally adjusted at annual rates}

and exports and imports of machinery and ‘equipment
(2); ,

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

Change in business inventories: Manufacturing inven-
tories (3), trade inventories (2), and unit auto and truck
inventories (3);

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

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

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

BEA made assumptions for the source data that were
not available. A table detailing these assumptions is
available on the Department of Commerce’s Economic
Bulietin Board or by request from Bea; the assumptions
for the major source data are summarized in table A.

1995

January | February § March April ‘May June!

Fixed investment:
Nonresidential structures:
Buildings, utilities, and farm:

Value of new-nonresidential construction put in place
Producers’ durable equipment:

106.7 106.7 1078 108.8 106.9! 1086

Manufacturers’ shipments of complete civilian aircraft
Residential structures:
Value of new residential construction put in place:
1-unit structures .

183] 220 24 222 174 213

2-or-more-unit structures

151.9 150.0 1455 1417 1369 133.8

Change in business inventories, nonfarm:

Net exports:
‘Exports of merchandise:

Change in inventories for manufacturing and trade (except nonmerchant wholesalers) for

industries other than motor vehicles and equUIPMENt INHAR ....rervvereersermasmmersrsecassaonrenic 92.8 63.0 578 89.0 418 §3.7

16.8 172 18.4 184 19.2 185

.S. exports of merchandise, balance-of-payments basis .
Imports of merchandise:

537.3 545.8 573.7 563.4 573.1 5782
7286 7189 749.8 7619 770.9 7.0

_U.S. imports of merchandise, balance-of-payments basis

‘Net merchandise trade (exports less imports) ...

Government purchases:
State and locat:
Structures:
Value of new construction put in place

-191.3] -17311 1761 -19851 ~197.8] ~-1928

1203 121.8] . 1236 1248 122.1 1240

1, Assumed.
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to modest liquidation; the swing was partly offset
by a small step-up in the accumulation of truck
inventories. The inventory-sales ratio for new
domestic autos, which is calculated from units
data, remained unchanged at 2.9—well above the
traditional industry target of 2.4.

Prices

The fixed-weighted price index for gross domes-
tic purchases, which measures prices paid for
goods and services purchased by U.S. residents,
increased 2.9 percent in the second quarter af-
ter increasing 3.0 percent in the first (table 4).
Prices of gross domestic purchases less food and
energy, which is sometimes viewed as a gauge of
the underlying inflation rate in the U.S. economy,
increased 2.9 percent in both quarters (chart 2).
Prices of personal consumption expenditures
(pcE) increased at about the same rate as in the
first quarter. Prices of nonresidential fixed in-
vestment stepped up, and prices of residential
investment and government purchases slowed.
Prices of PCE increased 2.9 percent after in-
creasing 2.7 percent. Accelerations in food and
energy prices were offset by a deceleration in
“other” pcE prices. Food prices increased 3.3
percent after increasing 1.6 percent; most of the
step-up was accounted for by prices of fresh
fruits and vegetables. Energy prices increased
2.5 percent after increasing 0.8 percent; gaso-
line and oil prices accounted for most of the
step-up. “Other” pcE prices increased 2.8 per-
cent after increasing 3.0 percent; the slightly
smaller second-quarter increase partly reflected

CHART 2

M Total

& Less Food and Energy

Federal Reserve Bank of St. Louis

slowdowns in the prices of motor vehicles (specif-
ically, used cars) and in the prices of medical care
services.

Prices of nonresidential fixed investment in-
creased 3.1 percent after increasing 1.3 percent.
Prices of producers’ durable equipment (PDE)
stepped up; prices of structures slowed some-
what. All four categories of equipment con-
tributed to the step-up in PDE prices. Prices
of transportation equipment turned up. Prices
of information processing equipment were un-
changed after decreasing, as computer prices
decreased less than in the first quarter. Prices
of industrial equipment and of “other” pDE
accelerated. ‘

Prices of residential investment increased 1.1
percent after increasing 1.7 percent. Prices have
slowed for three consecutive quarters, and the
second-quarter increase was the smallest in 3%
years.

Prices of government purchases increased 3.5
percent after increasing 5.2 percent. Prices paid
by the Federal Government increased 3.1 per-
cent after increasing 6.0 percent (the first-quarter
increase reflected a pay raise for Federal em-
ployees). Prices of defense purchases slowed,
and prices of nondefense purchases turned down.
Prices paid by State and local governments
increased 3.9 percent after increasing 4.6 percent.

The price index for Gpp, which measures prices
paid for goods and services produced in the
United States, increased 2.7 percent after increas-
ing 3.3 percent. This index, unlike the index for

Table 4.—Fixed-Weighted Price Indexes

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

1994 1995

Gross domestic Product ..............cceecrersennessnerness 30| 26| 33f 27

Less: Exports of goods and.services
Plus: Imports of goods and services

Equals: Gross domestic purchases ................... 35| 26| 3.0f 29

Less: Change in business iNVENtONes ......ceecee | ienieeee | cvsscnans | cvnnenine | vevnnnones

Equals: Final sales to domestic purchasers ... | 35| 26] 3.0 30
Personal consumption expenditures .............. 361 25| 271 28
Food 551 28| 16} 33
Energy 104 A 8 25
Other personal consumption expenditures 28| 26| 30| 28
Nonresidential fixed investment ... 27 14 13} 34
Structures 48] 6521 27 24
Producers’ durable equipmient ... 1.7{ =7 5l 35
Residential investment 83} 45 17 1.1
Government purchases 30f 33| 52| 35
Addenda:
Merchandise imports 89] 337 47| 81
Petroleum and products 50.0( —183| 238| 354
Other merchandise 59 551 31| 59

NoTE—Percent changes in major aggregates are found in NIPA table 8.1. Most index
number levels are found in tables 7.1 and 7.2,
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gross domestic purchases, includes the prices of
exports and excludes the prices of imports. Ex-
port prices increased 6.7 percent, the same as
in the first quarter; a step-up in the prices of
agricultural exports was offset by a slowdown
in the prices of nonagricultural exports, espe-
cially exports of industrial supplies and materials.
Import prices increased 7.7 percent after increas-
ing 2.4 percent; prices of both petroleum and
nonpetroleum imports stepped-up.

Alternative measures

Like the fixed-weighted measure of real Gpp,
BEA’s alternative measures of real Gpp portray
a flat economy in the second quarter. Using
the fixed-weighted measure, real GpP increased
0.5 percent; using the alternative measures—
the chain-type annual-weighted measure and the
benchmark-years-weighted measure—real GpP
decreased 0.2 percent (table 5). A decrease in
inventory investment more than accounted for
the decreasgs in the alternative measures and, as
previously noted, was the major cause of the slug-
gish growth in the fixed-weighted measure. Final
sales of domestic product—cDP less inventory
investment—increased about 1 percentage point
less in both of the alternative measures than in
the fixed-weighted measure, which increased 2.1
percent.

The o.7 percentage-point difference between
the change in the alternative measures and the
change in the featured measure was more than

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

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

1994 1985
M v 1 it

Gross domestic product:
Quantity indexes:
Fixed 1987 weights ........... 5
Chain-type annual weights .. 4
Benchmark-years weights ... 4
Price indexes:
Fixed 1987 WeIghts .....cvccvrsersseenssrnns X 2
Chain-type annual weights .. . : 2
Benchmark-years weights .................. 2

JEREFRY
W oM

P 1l o
oo o

w e w
N

Final sales of domestic product:
Quantity indexes:

Fixed 1987 WEIgNS ..cocvvvernermresscsnsens 4
Chain-type annual weights .. . 3
Benchmark-years weights .......cc...ueene 3.
3
2
2

— N

ey ¥
—o

Price indexes:
Fixed 1987 WeIGIS ..c.vevveeereersiamsnnnnr
Chain-type annual weights .. v
Benchmark-years Weights ...,

W
NS
omw

Gross domestic purchases:
Price indexes:
Fixed 1987 WeIghtS ..ccovvenvcrvcrrersvisrsess 35 2.6 3.0 29
Chain-type annual weights .. . . 29 27
Benchmark-years weights- ..............x.. ] 32 25 29 28

7 1NoT(;E.ZzPercent changes are found in NIPA table 8.1. Index number levels are found in tables
1 and 7.2,

accounted for by a strong increase in purchases
of computers, a product whose prices have de-
creased steadily since 1987. The decrease in inven-
tory investment made the difference between the
alternative and featured measures smaller than it
otherwise would have been; inventory prices have
increased less than overall prices since 198;.

In the first quarter, both alternative measures
of Gpp increased about 1 percentage point less
than the fixed-weighted measure. About four-
fifths of this difference was accounted for by
computers.

The chain-weighted price index for gross do-
mestic purchases increased 2.7 percent in the
second quarter, 0.2 percentage point less than
the featured fixed-weighted price index. The
benchmark-years-weighted price index increased
2.8 percent in the second quarter. In the first
quarter, both alternative price measures increased
2.9 percent, 0.1 percentage point less than the
featured measure.

Personal income

Real disposable personal income (pr1) decreased
1.3 percent in the second quarter after increasing
4.1 percent in the first; the decrease was the first
since the first quarter of 1993 (chart 3).> Current-
dollar pr1 increased 0.9 percent after increasing
6.6 percent, and the personal saving rate (saving
as a percentage of current-dollar pri) fell to 4.1
percent from 5.1 percent.

Personal income increased $42.0 billion after
increasing $105.4 billion (table 6). About half
of the slowdown was accounted for by wage
and salary disbursements, which increased $18.7
billion after increasing $47.0 billion. Wages
and salaries turned down in manufacturing and
slowed in other industries. In private indus-
try, slower growth of wages and salaries was
mainly due to employment, but average weekly
hours and average hourly earnings also con-
tributed; a slowdown in earnings largely reflected
a downturn in profit-sharing and bonus pay-
ments. In government, slower growth of wages
and salaries reflected a first-quarter increase that
had been boosted by pay adjustments (including
“buyouts”).

Transfer payments to persons increased $12.6
billion after increasing $25.1 billion. The slow-
down reflected the timing of various cost-of-
living adjustments (cora’s) in Federal transfer

3. Bonus payments that normally would have been made in the first
quarter of 1993 had been shifted into the fourth quarter of 1992 in anticipation
of changes in the tax code (specifically, the Omnibus Budget Reconciliation
Act of 1993).
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payments and the timing of Earned Income Tax
Credit program payments. For most programs,
coLA’s were made in the first quarter; for Federal
civilian and military retirees, however, they were
made in the second.

Farm proprietors’ income decreased $6.4 bil-
lion after increasing $2.7 billion. The decrease
reflected declines both in Federal farm subsidy
payments and in other farm income. Farm sub-
sidies fell $4.6 billion after increasing $2.2 billion;
the drop reflected smaller deficiency payments.
(Deficiency payments are made when the market
price of a crop is, or is projected to be, below
the Federal target price.) Other farm income
decreased $1.8 billion after edging up $o.5 bil-
lion; the decrease reflected a decline in livestock
output.

Table 6.—Personal income and Its Disposition

[Bilions of dollars; seasonally adjusted at annual rates]

Level Change from pfecéding

quarter
1995: 1l 1994 1995
1 \% 1 I
Wage and salary disbursements 34221| 36.7] 625| 47.0] 187
ommodity-producing industries g42.1| 102| 155 112] —64
Manufacturing 629.5 551 112 86{ -86
Other 212.6 47 43 28 2.2
Distributive industries 7833} 11.0f 161 72] 65
Service industries 1,176.51 131} 26.2| 2047 156
Government and GOVErNMENE BMEIPHSES wuuuuusuusuumesnssnmsusssssisussnssnssess 6203 25) 48] 821 341
Other labor income 4039] 53| 50| 109 43
Pr(;_prietors’ income with IVA and CCAdj 4899| 43| 187 79| -37
arm 3801 -95| 119 27| -64
Nonfarm 45197 52| 69| b52f 27
Rental income of persons with CCAdj 2401 -15] -36| -36) —-14
Personal dividend income 208.1 521 68] 28] 26
Personal interest income 7342] 2481 269 225| 108
Transfer payments to persons 1,0174] 14| 107] 25.1| 126
Less: Personal contributions for sacial iNSUIANCE ....cvmcumveesssserssnsoneas 296577 30) 8&7] 72} 18
Personal income 6,004.0 746) 122.1| 105.4] 420
Less: Personal tax and nontax payments 807.9] -23| 106} 229( 303

Equals: Disposable personal income

5196.1| 768| 111.6[ 825 117

Less: Personal outiays
Equals: Personal saving

Addenda: Special factors in personal income:

in wages and salaries:

Federal Government and Postal Service pay adjustments, incuding

“buyouts”

4,981.4] 746] 823] 514 607
2147 22| 29.3| 314 —49.0

Private profit-sharing and bonus payments o) 80| 27| 57

In other labor income: Private employer pension contributions ...........
In farm proprietors’ income:

Agricultural subsidy payments -13] 72| 22) -48
In transfer payments to persons:

Social security retroactive gayments -1 12 -12 2

Cost-of-living increases in Federal transfer payments .....ccecses } eerversnnnes 0 0 102 13

Earned Income Tax Credit payments 0 0 511 0
In personal contributions for social insurance:

ocial security base changes and increase in premium for
supplementary medical insurance 0 0 39] 0

NOTE.~-Most dollar fevels are found in NIPA table 2.1.
IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment
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Nonfarm proprietors’ income, personal inter-
est income, and other labor income all increased
roughly half as much as in the first quarter.
In personal interest income, the slowdown re-
flected recent decreases in interest rates. In other
labor income, the larger first-quarter increase re-
flected a $6.3 billion pension-plan contribution
by a motor vehicle manufacturer.

Rental income decreased $1.4 billion after de-
creasing $3.6 billion, and personal dividend in-
come increased $2.6 billion, about the same as in
the first quarter.

Personal contributions for social insurance,
which is subtracted in the calculation of personal
income, increased $1.9 billion after increasing $7.2
billion. The large first-quarter increase reflected
changes in the social security base and an in-
crease in the premium for supplementary medical
insurance.

CHART 3

CHANGE IN PERSONAL INCOME

CHANGE IN REAL DPI

PERSONAL SAVING RATE
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ciliation Act of 1993 that allowed certain retroac-
tive taxes to be paid in three annual installments,
the second of which was due on April 17, 1995;
the rest reflected growth in the tax base.

Personal tax and nontax payments jumped
$30.3 billion after increasing $22.9 billion. About
two-thirds of the second-quarter increase re-
flected provisions of the Omnibus Budget Recon-

BEA Estimates of Wages and Salaries for 1994

The annual change from 1993 to 1994 in the national
income and product accounts (N1pA’s) estimate of wage
and salary disbursements is about $40 billion larger than
the change in the U.S. total of the State estimates of
wages and salaries that underlie the estimates presented
in “Personal Income by State and Region, First Quarter
1995 inx this issue. As explained below, the difference
mainly reflects the incorporation into the State estimates
of newly available source data that are more accurate and
more comprehensive; these data would normally be in-
corporated into the N1pA estimates this month as part of
the annual Nipa revision, but this year’s annual revision
is being combined with the comprehensive N1PA revision,
which is scheduled for release in late 1995.

The n1pa estimate for 1994, which appears in table
21 of the “Selected Nipa Tables,” is based primarily
on monthly national data on total employment and on
average weekly hours and average hourly earnings of

production and nonsupervisory workers; these data are
from the Bureau of Labor Statistics (Brs). The State
estimates for 1994 are now based primarily on BLs tab-
ulations of wages and salaries of employees covered by
State unemployment insurance (u1) for all four quar-
ters. The major source of the difference between the
1994 NipA and State estimates is bonus payments. For
the N1pA estimate, these payments, which are not covered
in the average hourly earnings data, are based primarily
on past trends; for the State estimate, the unemployment
insurance tabulations include these payments.

Incorporation of the more complete u1 data in place
of BEA’s quarterly estimates of total wages and salaries
has been a major source of revisions in the past, and
improvements in BEA’s projection methods for bonus
payments and the extension of the scope of existing sur-
veys were among the priority improvements discussed in
BEA’s Mid-Decade Review of the Accounts.
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NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected N1PA Tables

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

1988 1989 1990 1991-93
Most tables......oviiiiiiaans NIPA’s, vol. 2 July 1992 SURVEY | Aug. 1993 SURVEY July 1994 SurVEY

Tables 1.15, 1.16, and 7.15
Tables 3.15-3.20 and 9.1-9.6...
Tables 7.4, 7.2, 7.3, and 8.1....
Tables 7.4~732. .0 vvveenenanns

»

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 N1Pa 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. Nira
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.

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

1. National Product and Income

Table 1.1.—Gross Domestic Product

[Billions of dollars)

Table 1.2~—Gross Domestic Product in Constant Dollars

[Bitiions of 1987 doilars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| Il 1] v ! 1 I n v I I
Gross domestic Gross domestic
product 6,343.3| 6,738.4| 6,574.7| 6,689.9| 6,791.7] 6,897.2| 6,977.4| 7,011.8 product 5,134.5| 5,344.0| 5,261.1 5,314.1] 5,367.0| 5,433.8 5,470.1] 5,477.3
Personal consumption Personal consumption
expenditures ... 4,378.2| 4,628.4} 4,535.01 4,586.4 4,657.5 4,734.8)| 4,782.1] 4,838.3 expenditures ... 3,458.7] 3,579.6| 3,546.3| 3,657.8| 3,584.7} 3,629.6/ 3,643.9| 3,666.5
Durable goods 538.0| 5915 676.2] 580.3] 591.5f 617.7] 6152] 615.1 Durable goods 489.9] 532.1| 521.7| 5222 5296| 554.8| 550.0] 560.5
Nondurable goods . 11,339.2] 1,394.31 1,368.9} 1,381.4| 1,406.1{ 1,420.7| 1,432.2{ 1,444.3 Nondurable goods . 11,078.5] 1,100.5 1,098.3 1,104.3] 1,113.4] 1,121.9] 1,128.2] 1,131.9
Services 2,501.0} 2,642.7| 2,589.91 2,624.71 2,659.9] 2,696.4| 2,734.812,778.9 Services 1,890.3| 1,938.1| 1,926.3] 1,931.4] 1,941.8} 1,952.9] 1,965.7] 1,984.1
Gross private domestic Gross private domestic
investment ... 882.0{1,032.9] 966.6{ 1,034.4] 1,055.1| 1,075.6/ 1,107.8| 1,087.4 investment ..o 819.9| 951.5| 898.9| 950.9| 967.3] 989.1]1,024.1)1,015.8
Fixed investment ... 866.7] 980.7| 942.5| 967.0] 992.5]1,020.8] 1,063.3) 1,054.0 Fixed investment .... 804.6] 903.8f 873.4| 891.7] 9102| 939.7| 973.0| 9854
Nonresidential . ..| 616.1| 697.6] 6654 683.3] 709.1] 732.8| 766.4| 777.4 Nonresidentiai . 591.61 672.4] 6436{ 6579 680.0| 708.2| 7436| 764.6
Structures .. | 1734] 1828 172.7] 181.8] 184.6] 192.0{ 198.6] 204.0 Structures 147.7] 150.6] 144.1| 151.0f 151.6{ 155.6| 159.9| 163.2
Producers’ durable Producers’ durable
squipment .. .| 442.7] 5148] 492.7] 501.5] 524.5| 540.7] 567.8] 573.4 equipment .. 4439| 521.9] 4994| 5069| 5284| 552.8| 583.7| 601.4
Residential 250.8| 283.0| 277.1| 283.6f 283.4| 288.0{ 286.8] 2765 Residential 213.0| 231.3] 220.9| 233.8| 230.2| 2315 229.5f 2209
Change in business Change in business
inventories . 154] 5221 241 674 628 548] 545] 334 inventories . 163 47.8| 254| 592 5711 494 511 304
Nonfarm . 2011 459] 223} 604| 534] 474] 541 380 Nonfarm . 185 40.7| 221) 51.7] 474 41.7] 494] 329
Farm 4.7 6.4 1.8 70 9.2 74 4 -46 Fam ... ~3.2 71 33 75 9.7 77 201 -25
Net exports of goods and Net exports of goods and
services .. | —653] —98.2| -86.7] —97.6| -109.6] -98.9] -111.1] —1224 services | —~73.9] ~110.0f ~104.0] —111.8] —117.0] —107.1} —118.5| —125.0
Exports ... 659.1] 718.7f 674.2] 7045 7305| 765.5| 778.8| 797.9 Exports ... 602.5| 657.0] 619.6] 6439| 6665 697.9] 706.2f 7185
imports 724.3| 816.9] 760.9] 802.1] 840.1) B864.4] 889.9; 920.4 676.3| 766.9] 723.6] 755.6| 783.5| 605.0| 824.6| 843.4
Government purchases ........ 1,148.4/ 1,175.3| 1,159.8 1,166.7) 1,188.8] 1,185.8| 1,198.7 1,208.5 929.8| 922.8| 919.9| 917.1] 932.0| 922.2| 920.5) 919.9
4436 437.3| 437.8] 435.1] 444.3] 431.9] 434.4] 4344 356.6] 337.6] 341.7} 334.7| 3435| 330.4| 327.2f 3246
30271 292.3| 291.7] 291.7) 300.5] 285.3| 283.7] 285.0 243,71 22671 2285 226.1] 233.0] 219.4] 2149] 2138
Nondefense 140.9] 145.0] 146.1] 143.5| 143.8] 146.6| 150.6) 149.4 Nondefense 1130 1109 1132 1087 1105 111.3] 112.3] 1108
State and local ... 704.7| 738.0] 722.0] 7315 7445 7538| 764.3] 774.1 State and local .. 57311 585.2] 6578.3] 5824 5885| 591.8] 593.3] 595.4

DigitizeNeTE-FPetgadb Bhinges from preceding period for selected items in this table are shown in table 8.1.
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Table 1.3, —Gross Domestic Product by Major Type of Product

[Billions of dollars]

July 1995 ¢ 9

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

Seasonally adjusted at annuat rates
1994 1995
i 1 i v | I

1993 | 1994

Seasonally adjusted at annual rates

Gross domestic
Product .......coouvcmnnees

Final sales of domestic

6,343.3| 6,738.4{ 6,574.7| 6,689.9) 6,791.7 ‘6,897.2 6,977.4/7,011.8

product .
Change in business

6,327.9] 6,686.2| 6,550.6{6,622.5] 6,729.1) 6,842.4} 6,922.9( 6,978.4

(11714101 T— 154] 522 241 674 626 548 545! 334
2,405.8| 2,584.7{2,513.2| 2,561.2| 2,606.2] 2,668.1/ 2,692.6} 2,676.5

Eitr]lal sales 2,390.4]2,532.4| 2,489.1 2,493.7{ 2,543.61 2,603.3| 2,638.1] 2,643.1
ange in
invgentories 154 522 241| 674] 626] 548 545 334
Durable goods .. 1,041.0(1,153.6 1,118.7] 1,137.6 1,170.0} 1,188.1} 1,223.0{ 1,200.9
Final sales ... 1,032.4] 1,118.8} 1,098.2 1,099.4| 1,125.8] 1,151.8 1,175.0| 1,172.7
Change in business : .
iNVeNtories ... 86] 348/ 206 382 441 363] 480} 282
Nondurable goods - |1,364.8]1,431,1] 1,394.5( 1,423.5/ 1,436.3| 1,470.0{ 1,469.6] 1,475.6
Final sales .. {1,358.0]1,413.6( 1,390.9] 1,394.3] 1,417.8] 1,451.5( 1,463.11 1,470.3
Change in business
inventories 67) 174 35 292 185 185f 65 52

. |3,405.53,576.2] 3,503.8| 3,555.4 3,603.6{ 3,641.9( 3,680.6{ 3,735.4
§32.0| 577.6] 557.7| 573.4| 581.9| 597.3) 604.3] 599.9

1993 | 1994 1994 1995
1 il 1] v | Il
Gross domestic
product .........ccovecrrnnee | 5,134.5/5,344.01 5,261.1) 5,314.11 5,367.0} 5,433.8 5,470.1 5471.3
Final sales of domestic
V1T T+ S, 5,119.3] 5,296.21 5,235.7] 5,254.91 5,310.0 5,384.41 5,419.0] 5,446.9

Change in business

IVentones .......uwmmemnees 163 47.8] 254 59.2] 57.1] 49.4] 511 304
. 12,081.8]2,223.1] 2,168.8 2,201.3 2,235.5| 2,286.9| 2,319.4/2,310.6

Final sales .. 2,066.5(2,175.4] 2,143.3] 2,142.1] 2,178.4) 2,237.5| 2,268.3| 2,280.3
Change in b
inventories . 153] 478 254| 592 '57.1] 494| 514| 304
Durable goods ... 986.01 1,092.1] 1,061.4] 1,071.9| 1,102.5} 1,132.5| 1,170.6] 1,166.9
Final sales 977.711,060.9 1,041.711,038.2{ 1,063.2{ 1,100.6{ 1,127.2| 1,141.4

Change in business
[ S 83| 312 19.7] 337] 39.3) 320 434 2565

Nondurable goods .............. | 1,095.8]1,131.0}1,107.4} 1,129.4) 1,133.0] 1,154.4] 1,148.71 1,143.8
Final sales . 11,088.8]1,114.4( 1,101.7| 1,103.9] 1,115.2| 1,136.9| 1,141.1| 1,138.9
Change in business

inventories . 70| 166 57| 255 178} 174 7.7 49

. |2,597.6( 2,644.5| 2,625.8 2,635.8( 2,663.9| 2,662.4| 2,663.7) 2,685.1
455.1|  476.4] 466.5| 476.9( 477.6| 484.5{ 487.0{ 4815

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

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

[Billions of doltars]

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

[Billions of 1987 dollars]

Gross domestic product ...... 6,343.3 6,738.4 6,574.7 6,689.9| 6,791.7| 6,897.21 6,977.4] 7,011.8

Less: Exports of goods and

SOIVICES .oovemmcivonemossesmsrsssenas 659.1] 718.7| 674.2] 7045 730.5| 765.5| 778.8f 7979
Plus: Imports- of goods and

SBIVICES unvussesssisssssssmsssrsnne 7243| 816.9) 760.9] 802.1) 840.1| 864.4] 889.9] 9204
Equals: Gross domestic

purchases ! .......ccccsienens 6,408.61 6,836.6 6,661.4| 6,787.5| 6,901.3| 6,996.1| 7,088.5] 7,134.2
Less: Change in business

inventories 154 522 241 674 626 548 545 334
Equals: Final sales to

domestic purchasers? ..... 6,393.2| 6,784.4| 6,637.3 6,720.1| 6,838.7| 6,941.3| 7,034.0 7,100.8

Gross domestic product ...... 15,134.5 5,344.0| 5,261.1} 5,314.1| 5,367.0) 5,433.8| 5,470.1) 5,477.3

Less: Exports of goods and

SOIVICES .uuvrerrermesessasessesssssens 6025 657.0] 619.6] 6439] 666.5| 697.9] 706.2| 7185
Plus: Imports of goods and

SEIVICES .ouvmnrereesessmssonsrssasseens 676.3] 766.9| 7236] 7556| 783.5{ 805.0{ 824.6] 8434
Equals: Gross domestic ) :

purchases ! ... 5,208.4| 5,454.0/ 5,365.11 5,425.8 5,484.0| 5,540.9| 5,588.6| 5,602.3
Less: Change in business

inventories 15.3] 478] 254] 59.2; 567.1| 494 511] 304
Equals: Final sales to

domestic purchasers? ..... 5,193.1| 5,406.2/ 5,339.7| 5,366.6| 5,426.9| 5,491.5| 5,537.5{ 5,571.9

1. Purchasaes by U.S. residents of goods and services wherever produced.
2. Final sales o 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
[Bitlions of dollars)

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

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

Gross domestic
product .

Business

... | 6,343.316,738.4)| 6,574.7| 6,689.9| 6,791.7| 6,897.2| 6,977.4/ 7,011.8
. |5,371.415,723.2| 5,575.7| 5,677.9| 5,771.8) §,867.2| 5,933.8} 5,958.3

NORfaM ....cvrerrsssnesisensasnns 5,293.85,669.2| 5,524.7] 5,618.7| 5,710.7| 5,822.6| 5,904.51 5,929.6
Nonfarm less housing .... [4,771.015,118.4| 4,975.0| 5,075.0] 5,159.7| 5,264.1] 5,339.4] 5,357.2
Housing . .. | 522.7] 660.7| 549.6] 543.8| 551.0| 558.5| 566.1] 572.4

753 849] 8711 832] 83 870 879 873
23] -309] -36.1| —24.0 -21.1] —424] -58.6{ -586
Households and institutions | 2853[ 3027| 2957 300.1] 3047 310.1] 313.4{ 318.0

Private households ............. 108 114 1.4 1.3 1151 116 118 11.9

Nonprofit institutions .. 2745| 291.3| 284.5| 288.8| 293.2| 2985 301.7f 306.1
General government .... 686.6] 7126) 703.3| 711.8] 715.2] 719.9] 730.2] 7355
Federal ... 203.6) 206.2| 206.3( 208.4| 2054| 2047} 208.3] 208.1
State and loc 483.0{ 506.4| 497.1| 503.4| 500.8f 515.2| 521.9| 527.3
‘Addendum:
Gross domestic business
product less housing ...... 4,844.0

Gross domestic i
product . |65,134.5)5,344.0) 5,261.1 5,314.1 5,367.0| 5,433.8| 5,470.1{ 5,477.3

Business . [4,409.4| 4,613.4| 4,532.6| 4,583.6) 4,636.4) 4,702.1) 4,737.7| 4,744.3

NOPFAIM. eorenresscsnsisssssssans 4,336.4| 4,556.114,486.1| 4,521.31 4,567.9| 4,649.2| 4,698.7| 4,706.3
Nonfarm less housing .... | 3,925.5]4,137.4] 4,070.6) 4,103.5] 4,148.1] 4,227.3| 4,274.8] 4,280.4

Housing .. 410.9] 418.8| 4155| 417.8] 419.8] 421.9] 4239f 4259
Farm .......... 710| 822| 759| 816 844 869 858 846
Statistical discrepancy 18] —249] -28.3] —19.3] —17.0] -34.0] —46.8] —46.7

Households and institutions | 215.6] 223.0] 220.1| 2225 223.8] 225.6| 226.5| 227.6

Private households .....c...... 9.0 92 9.1 9.2 9.3 9.3 94 95

Nonprofit institutions ........... 206.5| 213.7] 211.0 2133 214:5 2162 217.1] 2182
General government . 509.6] 507.6( 508.4! 508.0| 507.9] 506.1| 505.8{ 505.4
Federat ....... 146.0[ 138.8| 1419 139.9] 137.9] 1355 134.3| 1336
State and loci 363.6] 368.8| 366.5| 3681} 369.9; 3706 3I71.5 371.9
Addendum: )
Gross domestic business
product tess housing ...... 3,994.9
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Table 1.9.—Relation of Gross Domestic Product, Gross National
Product, Net National Product, National Income, and Personal

Income

[Billions of dollars]

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

Dollars

[Billions of 1987 doliars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1994 1995 1993 | 1994 1994 1995
| ] n [\ I Il 1. I 1l v | ]
Gross domestic product ...... 6,343.3! 6,738.4| 6,574.7] 6,689.9| 6,791.7| 6,897.2[ 6,977.4| 7,011.8 Gross domestic product ...... 5,134.5 5,344.0( 5,261.1| 5,314.1 5,367.0| 5,433.8/ 5,470.11 5,477.3
Plus: Receipts of factor Plus: Receipts of factor
income from the rest of the income from the rest of the
WO ! oo rerecrecrasecnnasoninans 136.6{ 167.1] 1454| 162.1] 176.7] 184.2] 201.9|.......... WOTA Y cererevrereerseosermsesersens 109.1] 130.8] 114.8] 127.1] 137.8| 143.2] 156:1[.cccrreeee
Less: Payments of factor Less: Payments of factor
income to the rest of the income to the rest of the
WONA?2 eoercrirrermerecnrasecsinnens 1321 1786] 146.1| 169.5] 188.8| 210.1] 219.8|..ccccceur WOMIA2 cvnvesserssnsssisesossonensens 103.4] 137.5] 113.2] 130.7[ 144.9] 161.0] 167.9[............
Equals: Gross national Equals: Gross national
Product ........evirreenssennennes 6,347.8| 6,726.9] 6,574.0 6,682.5| 6,779.6} 6,871.3] 6,959.5] ............ Product .........vceunenermsscisasens 5,140.3| 5,337.3 5,262.7| 5,310.5| 5,359.9] 5,416.0| 5,468.3| ............
Less: Consumption of fixed Less: Consumption of fixed
capital ......... SRR — 669.1] 7153| 734.1| 698.1| 709.9{ 719.3| 730.1} 7429 o107 ORI 599.5] 628.5] 648.1] 614.8] 621.9] 629.4] 637.5] 646.5
Ca@gﬁ'sumpﬁon Equals: Net national product |4,540.8]4,708.8| 4,614.6]4,695.7 4,738.0| 4,786.6{ 4,8208) ..........
allowances ........ 635.1] 680.3] 683.2; 669.8| 679.4| 688.9| 697.9] 7083 Less: Indirect business tax
Less: Capital and nontax fiability plus
consumption business transfer payments
adjustment ......... -339) -35.0| -50.9] -28.3] -30.5| -30.5| -322{ -34.7 less subsidies plus current
, surplus of government
Equals: Net national product | 6,678.7] 6,011.5) 5,840.0| 5,984.5| 6,069.8| 6,152.0| 6,229.4| ............ enterprises w12 a380] 4307 4349l 4302 a44s2| 450.4] 4551
Less: Indirect business tax 19| —24.9| -29.3| -19.3] -17.0] -34.0] -46.8
and rontax bty ......... 5263 5540) 54471 S80.3) 557.2) 5640) 5656\ 5728 gougis: National income ..... |4,117.7] 4,205.7] 4,211.3] 4,280.2| 4315.8( 4,375.4] 4.417.2
payments .| 287 %07 304 03] 308 314 316 319  Addenda:
Statistical discrepancy 231 -309| -36.1| -24.0| -21.11 —424] -58.6) Net domestic product ......... 4,535.114,715.5| 4,613.0] 4,699.3] 4,745.2] 4,804.4 4,832.61 4,830.8
Plus: Subsidies less current Domestic income . 14,112.0§4,302.4} 4,209.71 4,283.8{ 4,322.9{ 4,393.2| 4,428.9] ............
surplus of government Gross national income 5,138.4]5,362.2| 5,292.1] 5,329.8 5,376.9} 5,450.0] 5,505.1] ..
enterprises ... B 9.0 7 74 30, -80 4] 251 -9.2 PR T T - L — - e
Equals: Nationai income ... 5,131.4) 5,458.4| 5,308.7| 5,430.7| 5,494.9] 5,599.4| 5,688.4] ........... a,ﬁ.;;,e:ﬂ?'ffs.aégfp%rgﬁof:.e'ps b 0. fesdgts.of arst and chidencs and refvestod eemings o fregn
Less: Corporate profits with 2, Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.
inventory valuation and affiiates of foreign corporations.
cgpital e auApton 4858 542.71 508.2| 546.4] 556.01 560.3| 589.7
adjustments . . . . X } X { A1, i i i
Net interest .. 399.5] 409.7| 394.2] 399.7| 415.7| 4202| 4424..... Table 1.11.—Command-Basis DG rl? ss National Product in Constant
Contributions for ollars
social insurance ... 585.6| 626.0/ 614.7j 623.5| 6289| 636.7| 648.1| 652.8 [Billions of 1987 doilars]
Wage accruals less
disbursements ....... 20.0 0 0 0 0 0 0 0 I
Plus: Pe&ggg:\gl\tgir\zsdte g\doome 637.9] 664.0| 631.1] 649.4) 6742| 701.1| 7236 7342  Gross national product ........ 5,140.3| 5,337.3 5,262.7| 5,310.5| 5,359.9{ 5,416.0{ 5,458.3 ...........
INCOME  creerecensnres 181.3| 1943 1857) 191.7| 1969 202.7| 2055 2081  Less: Exports of goods and
Government transfer services and receipts of
payments to factor income from the rest
P 8926| 930.9| 924.2| 934.3] 9454| 955.8) 980.8| 9933 of the world TIL6] 787.7] 73450 77100 80431 B841.1] 8623 ..
Business transfer Plus: Command-basis exports
payments to of goods and services and
PEFSONS .vvvererieensin o208 235F 232| 234] 236 238 240] 242 receipts of factor income! .| 724.4| 8047 756.2| 790.6] 818.6] 853.8f B877.1].ceenn
Equals: Personal income: ..... | 5,375.1{ 5,701.7| 5,555.8| 5,659.9) 5,734.5) 5,856.6| 5,962.0/ 6,004.0  Equals: Command-basis
A:denda. ! ! i ! ’ ! ’ ! gross national product .... | 5,153.1] 5,354.31 5,284.5] 5,330.1 5,374.2| 5,428.7| 5,473.1] ............
Net domestic product ... 5,674.216,023.0( 5,840.7 5,991.8/ 6,081.81 6,177.8{ 6,247.4{ 6,689 ~ Addendum:
Domestic income ... 5,126.9] 5,469.9} 5,309.4] 5,438.1| 5,506.9] 5,625.3| 5,706.4 Terms of trade 2 ........cccoeenee 101.8| 102.2] 103.0] 1025 101.8] 101.5F 101.7]..cccccnn.
Gross national income ...... 6,345.5] 6,757.8 6,610.1{ 6,706.51 6,800.8| 6,913.7| 7,018.1 1. Exports of goods and services and receipts of factor income deflated by the implicit price deflator for

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

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

corresponding implicit price deflator for imports with the decimal point shifted two places to the right.
NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1,



SURVEY OF CURRENT BUSINESS

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

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
| | i} \% [ I
National income ............ 5,131.4{ 5,458.4 5,308.7| 5,430.7| 5,494.9| 5,509.4| 5,688.4{ ............
Compensation of employees- | 3,780.4| 4,004.6| 3,920.0; 3,979.3) 4,023.7) 4,095.3 4,157.3| 4,183.2
Wages and salaries .. 3,100.8] 3,279.0| 3,208.3{ 3,257.2 3,293.91 3,356.4( 3,403.4] 3,422.1
overnment .. .| 583.8] 602.8] 595.7| 601.9] 604.4] 609.0| 617.2] 620.3
Other 2,517.0| 2,676.2| 2,612.6] 2,655.4 2,689.61 2,747.4] 2,786.2| 2,801.8
Supplements to wages and
salaries 679.6{ 7258 711.7| 722.0] 729.7| 7388| 753.9] 761.0
Employer co! 3 )
for social insurance ... | 324.3] 344.6| 3385 343.6| 346.0| 350.2| 354.3| 357.1
Other fabor income “....... 356.3| 381.0( 373.2] 378.4| 383.7] 3887} 399.6] 403.9
Proprietors’ income with
IVA and CCAdJ .........coeon. 441.6| 473.7{ 471.0] 471.3] 467.0 485.7] 4936 489.9
FaIM eovrioreneerbreensarsssnnesnenss 37.3] 395 472 393| 298] 41.7) 444| 380
Proprigtors’ income with
IVA 4451 46.8[ 545 466] 372| 490 51.7] 453
CCAdj .. =72y 73| -73} 13| -74| -13] -13] -712
Nonfarm ... 404.3] 4342| 423.8| 431.9] 437.1| 44401 4492| 451.9
Proprietors’ income 390.2| 420.1) 409.3| 4175 423.11 430.5] 436.4| 439.0
IVA -8 =12 -6 -11] -1 -17f -18 -15
1491 153] 152] 155 152| 15.1| 146) 144
Rental income of persons
With CCAdJ ....ccoroveeicivnnnane 241f 27.71 183 34| 326 29.0| 254] 24.0
Rental income of persons. .. 86.3| 989 101.7] 986, 988] 963 93.0] 918
CCAdj —62.2| -71.1| -86.4| —64.5| ~66.2] —67.3| —67.7] 678
Corporate profits wiih IVA
and CCAd) ........cccccunvrurnnnne 485.8| 542.7| 508.2| 546.4| 556.0f 560.3{ 569.7...........
Corporate profits with IVA .. 1 456.2] 505.0] 471.2;. 509.0
Profits before tax ............ 462.4| 524.5] 483.5| 523.1
Profits tax fiability ...... | 1732 202.5] 184.1} 201.7
Profits after tax . 289.2| 322.0{ 299.4| 3214
Dividends ........c...... 191.7) 205.2| 196.3] 2025
Undistributed profits 975 116.9] 103.0] 118.9
-6.2| -19.5] -12.3] —14.1
295] 377 370 374
399.5| 409.7| 394.2] 399.7
Addenda:
Corporate profits after tax
with-IVA and CCAdj ....... | 3125 3402 324.1] 344.8] 347.4
Net cash flow with IVA a
Adj 5287} 567.3] 559.9f 568.2| 572.1
IVA and CCAQj .......... 12091 1351 127.7] 1423 1395
Consumption of fixed
ital ... 407.8| 4322 4322] 4259| 4326
-6.2| -19.5] -12.3] -14.1| -19.6
534.9] 586.8{ 572.2] 6582.3| 591.7

CCAdj Capital consumption adjustment

IVA Inventory valuation adjustment

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

Federal Reserve Bank of St. Louis

July 1995

11

Table 1.16.—Gross Domestic Product of Corporate Business in
Current Dollars and Gross Domestic Product of Nonfinancial

Corporate Business in Current and Constant Dollars

Seasonally adjusted at annual rates
1993 | 1994 1994 1995
HERERERRRE
Billions of dollars
Gross domestic
product of corporate }
business ...........cooewne 3,796.2] 4,064.7| 3,957.0| 4,036.0/ 4,096.0| 4,169.9/ 4,223.4{ ............
Consumption of fixed capital .. | 407.8 432.2] 4322] 4259 432.6] 438.0| 4453] 4547
Net domestic product .............. 3,388.4] 3,632.5) 3,524.8| 3,610.0| 3,663.4 3,731.8/ 3,778.1{ ............
Indirect business tax and
nontax liabifity plus
business transter
payments less subsidies | 377.5| 400.8| 393.5| 397.8| 403.9; 408.2{ 409.2] 4136
Domestic INCOME ...cvermenseee 3,010.93,231.7 3,131.3} 3,212.2( 3,259.6] 3,323.6] 3,368.9} .......cvr..
Compensation of
[Elg1 o] cCT S——— 2,471.6|2,622.61 2,564.0 2,603.3| 2,635.4 2,687.71 2,728.71 2,739.6
Wages and salaries ... |2,045.6/2,170.7| 2,121.1| 2,154.2) 2,180.8{ 2,226 8| 2,256.9] 2,265.4
Supplements to wages
and salarigs ........... 426.1| 451.9| 4429| 4490| 454.6| 460.9] 471.8] 474.2
Corporate profits with
IVA and CCAdj .......... 4205 4823| 447.1] 485.7| 4957 500.6
Profits before tax ... 307.2] 464.1| 422.4) 462.3| 477.8| 4938
Profits tax liability .. | 173.2f 202.5] 184.1| 201.7] 208.6] 2156
Profits after tax ..... 2239] 261.6] 238.3| 260.7| 269.1] 278.2
Dividends ........... 177.2] 1826| 177.0| 183.6} 177.1] 192.6
Undistributed
profits .| 467] 7901 613] 77.1]. 920] 858 79.1]....
IVA ........ -6.2| -195| -12.3] —14.1| -19.6] -32.1f -39.0] -27.8
CCAdj 2951 3771 370 374 375 388 381} 361
Net interest ... 1188| 126.8] 120.2] 123.3] 128.5{ 1354 139.2]...coum.
Gross domestic
product of financial
corporate business .. | 386.5] 407.9| 388.4| 409.3f 416.6| 417.1] 429.6|............
Gross domestic
product of
nonfinancial :
corporate business .. | 3,409.7| 3,656.9| 3,568.6| 3,626.7| 3,679.4 3,752.8| 3,793.9] ...........
Consumption of fixed capital .. | 361.5] 382.2] 383.7} - 376.3| - 382.0| 386.6| 392.6] 400.4
Net domestic product ... | 3,048.2]3,274.7} 3,184.8) 3,250.3 3,297.5| 3,366.2| 3,401.2| ..
Indirect business tax and
nontax fiability plus
business transfer
payments less subsidies | 344.0] 365.6] 358.9| 3629 368.4| 3724 3733| 377.3
Domestic income ........cewes 2,704.2| 2,909.1( 2,825.9| 2,887.5| 2,929.0} 2,993.91 3,027.91 ............
Compensation of
EMPlOYEES .eoucevessmsee 2,259.2|2,392.04 2,337.1| 2,373.1{ 2,405.1] 2,452.4| 2,489.6| 2,498.1
Wages and salaries ... | 1,866.2] 1,975.8{ 1,929.4] 1,959.8 1,986.2{2,027.8| 2,054.6 2,061.6
Supplements to wages
and salaries ... 303.0] 416.1) £ 407.7) 4134 4189 424.6] 435.1] 4365
Corporate profits with
IVA and CCAdj .......... 330.9] 394.0) : 372.2| 394.7] 399.1
Profits before tax ... 2935 360.1f 332.8| B355.9| 365.2
Profits tax liability .. { 116.8] 144.7( 132.5] 143.4| 147.1
Profits after tax ...... 176.7| 215.4| 200.3| 212.5{ 2181
Dividends ........... 159.8] 163.3| 150.5| 164.3] 167.3
Undistributed
profits ..coucnnn. 16.9f 52.1| 408 481 608
IVA 8.2 -19.5] -12.3] -14.1] -19.6
436] 534 517} 528] 536
1140] 123.2] 1166 119.6| 124.8
Billions: of 1987 dollars
Gross domestic
product of
nonfinancial
corporate business .. |2,942.9| 3,121.9| 3,062.6] 3,098.9| 3,131.2] 3,195.0| 3,229.3 ............
Consumption of fixed capital .. | 325.3] 339.1f 342.4| 333.9| 337.8] 342.1] 346.7] 351.8
Net domestic product .............. 2,617.6|2,782.9/2,720.2} 2,765.0| 2,793.3} 2,852.9] 2,882.7| ..covvuveene
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 272.4| 284.8| 280.6] 282.1| 285.8] 290.6] 294.3] 297.3
Domestic INCOME .....evvevuenne 2,345.2 2,498.1| 2,439.6 2,482.9) 2,507.6] 2,562.3{ 2,588.41 ............

CCAdj Capital consumption adjustment
IVA Inventory valuation adjustment
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2. Personal Income and Outlays

SURVEY OF CURRENT BUSINESS

Table 2.1.—Personal income and its Disposition
[Billions of dollars)

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
| i n v | 1

Personal income ...........cc.c.c... 5,375.1| 5,701.7| 5,555.8( 5,659.9| §,734.5| 5,856.6 5,962.0| 6,004.0
Wa(?e and salary

isbursements .............. 3,080.8 3,279.0| 3,208.3} 3,257.2| 3,293.9| 3,356.4| 3,403.4| 3,422.1

Commodity-producing

industries 773.8| 818.2] 801.9) 811.6) 821.8] 837.3| 8485 842.1

Manufacturing . 588.4| 617.5| 609.4| 612.8] 618.3] 629.5| 638.1] 629.5

Distributive industries ... | 701.9] 7485| 7286| 7425 7535| 769.6] 776.8] 783.3

Service industries .'[1,021.4]1,109.5 1,082.0] 1,101.2| 1,114.3| 1,140.5/ 1,160.9] 1,176.6

GOVEINMENt .ucrrerccrearesnnns 583.8| 602.8| 5957 601.9| 604.4] 609.0| 617.2] 620.3
Other labor income .......... 355.3| 381.0] 373.2] 378.4| 383.7| 388.7) 399.6| 403.9
Proprietors’ income with

inventory valuation and

capital consumption )

adjustments ... 441.6) 473.70 471.0] 471.3] 467.0) 485.7] 493.6] 489.9

Fam ... 37.3| 395 4721 39.3| 298] 4171 444 380

Nonfarm .. 404.31 434.2| 4238| 431.9] 437.1] 4440| 449.2f 4519
Rental income of persons

with capital

consumption

adjustment .......ccovecveenee 241 277 153| 34| 326 29.0] 254 240
Personal dividend income | 181.3| 194.3) 185.7) 191.7 196.9( 202.7| 205.5| 208.1
Personal ihterest income 637.9] 664.0f 631.1] 649.4| 674.2| 701.1| 723.6| 734.2
Transfer payments to )

PEISONS ......covvecrrernnrinerens 915.4| 963.4; 947.4| 957.6] 969.0| 979.7}1,004.8]|1,017.4

Old-age, survivors,

disability, and health

insurance benefits ...... 444.4) 473.5) 463.8] 470.7) 4765 483.11 496.7) 503.6

Government

unemployment

insurance benefits ...... 339] 233 279; 235 214 205 203] 201

Veterans benefits .......... 2011 20.%f 200 19.8] 203| 20.1] 206| 205

Government employees

retirement benefits ... 118.7] 126.9] 1228 1262 1285 130.2| 1326 1358

Other transfer payments’ | 298.3; 319.6] 312.9| 317.4] 322.3| 3258 3345 3375

Aid to families with

dependent children 239 2421 242| 243] 243| 242 237 237

(0717 S 2744) 2953| 28871 293.1f 298.0{ 301.6] 310.8] 3137
Less: Personal

contributions for social

INSUFANCE ...ccovoevrcnerernene 261.3| 281.4| 276.3] 279.9] 2829] 286.6] 293.8 2957
Less: Personal tax and
nontax payments ............. 686.4] 742.1| 723.0] 746.4| 744.1| 754.7] 771.6} 807.9
Equals Disposable personal

NCOME ..ovvorcrennessenenerensesnce 4,688.7) 4,959.6| 4,832.8| 4,913.5| 4,990.3| 5,101.9| 5,184.4| 5,196.1
Less: Personal outlays ....... 4,496.2) 4,756.5] 4,657.3| 4,712.4| 4,787.0| 4,869.3] 4,920.7| 4,981.4
Personal consumption

expenditures .. . 14,378.2] 4,628.4 4,535.0| 4,586.4| 4,657.5] 4,734.8 4,782.1| 4,838.3
Interest id by pers .. | 1082] 117.6] 111.7] 11565 119.3] 1240 127.8] 1322
Personal transfer payments

to rest of the world (net) 99| 105 105 105 03] 105( 109 109
Equals: Personal saving ...... 1926 203.1( 175.5| 201.1] 203.3] 232.6] 263.7| 2147
Addenda:
Disposable personal

income:

Total, billions of 1987

o o111 N 3,704.1] 3,835.7| 3,779.2| 3,811.5( 3,840.9| 3,911.0] 3,950.5| 3,937.6

er capita:

Curr%nt doliars ........... 18,1531 19,003| 18,588} 18,853| 19,095{ 19,473 19,748| 19,750

1987 dollars 14,341} 14,6061 14,535| 14,625] 14,697| 14,927| 15,048] 14,967

Population (mid-period,

MIIONS) cvveveencrsisnineecens 258.3] 261.0f 260.0] 260.6] 261.3| 262.0] 2625] 263.
Personal saving as

percentage of disposable

_personal income ....c..c.... 4.1 4.1 36 4.1 4.1 48 5.1 4.1

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 1994 1995
I Il il v 1 I
Personal consumptlon ]
expenditures .. 4,378.2| 4,628.4| 4,535.0| 4,586.4| 4,657.5 4,734.8| 4,782.1] 4,838.3
Durable goods ...........iven 5380 5915 576.2] 580.3| 591.5] 617.7] 615.2] 615.4
Motor vehicles and parts ... | 228.0] 251.2] 253.0| 245.8| 2455 260.4| 255.1] 253.9
Furniture and household
eqmpment 2089 229.7) 218.1| 225.3] 233.7| 241.7| 241.3]| 2423
Other .ueeessene .| 101.1] 110.6] 105.1} 109.3| 112.3| 1156] 1188 1189
Nondurable goods . . [1,339.2] 1,394.3| 1,368.9] 1,381.4| 1,406.1) 1,420.7( 1,432.2| 1,444.3
FOOQ oovrnrnierareene 649.7| 679.6| 667.9] 675.5| 683.7| 691.2{ 697.4} 700.4
Clothing and shoes 2354 246.5| 2419 2439 247.8| 2526| 2525 253.0
Gasoline and oil . 106.6] 107.2| 1032] 103.7{ 1106] 111.3] 114.4| 1183
Fuel oil and ooal 140 137/ 155f 13.1] 13.4] 126 130/ 139
Other .| 3344] 347.3] 340.4| 3452| 350.5] 353.0| 354.8] 3588
Services 2,501.0 2,642.7] 2,589.9| 2,624.7| 2,659.9| 2,696.4| 2,734.8| 2,778.9
Housing ... 629.0| 660.0! 648.2| 655.2| 663.9| 672.8] 680.7| '689.3
Household operation 256.3| 264.2] 261.1| 265.9] 265.3| 264.5] 268.9| 276.0
Electricity and gas .......... 112.8] 113.0] 116.3] 115.2] 111.9| 1088} 111.3] 117.3
Other household
operation 1435 151.1] 144.8] 150.7| 1535| 156.6| 157.5| 158.6
Transportation . 1706 1796 175.4| 178.5f 180.5| 184.0| 187.1] 1909
Medical care 680.5| 727.1] 7074| 7209| 7332) 746.8| 758.8| 766.9
Other 764.7| -811.8{ 797.8] 8043 817.0] 8283 839.2| 855.8

Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Gonstant Dollars

[Billions of 1987 dollars]

Personal consumption
expenditures

Durable goods

Motor vehicies and parts ...

Furniture and household
equipment ...

Other

Nondurable goods

[i0.c [N
Clothing and shoes .
Gasoline and ol .
Fuet oil and coal -
Other

Services .

Housing ..
Household operation
Electricity and gas
Other household
operation ..
Transportation .
Medical care
Other

1,078.5

. 11,890.3

3,458.7
489.9
196.1

2144
79.7

3,579.6
6321
208.2

238.7
85.2

1,109.5

535.6
208.8
87.2
1.9
265.9

1,938.1

501.3
2283
98.2

130.0
1327
479.0
596.9

3,546.3
521.7
213.7

2259
820

1,098.3

531.8
203.8
86.1
13.4
263.1

1,926.3

497.7
2287
101.1

127.7
130.9
4732
595.9

524.0
197.8
86.5
12.1
2582

4926
2253
98.6

126.7
127.9
466.4
578.2

3,657.8
§22.2
205.3

2325
84.4

1,104.3

536.1
204.9
86.7
11.4
265.1

1,931.4

500.0
2291
100.2

1289
131.8
477.4
593.1

3,684.7
§29.6
202.0

2417
86.0

1,113.4

5357
210.2
88.0
11.7
2678

1,941.8

502.6
228.1
97.2

130.9
1324
481.0
597.7

3,629.6
554.8
2119

2645
884

1,121.9

538.5:
2164
88.2
1.1
267.6

1,952.9

505.0
2271
94.5

132.6
1367
484.4
600.7

3,643.9
§50.0
203.2

256.6
90.3

1,128.2

541.1
216.6
90.3
11.5
268.7

1,965.7

5074
229.7
96.6

13341
137.0
486.9
604.7

3,666.5
5505
2003
260.2

90.1

11319

530.7
2184
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Table 3.2—Federal Government Receipts and Expenditures

[Billions of doflars]

Table 3.3.—State and Local Government Receipts and Expenditures

[Billions of dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1994 1995 1993 | 1994 1994 1995
I f i Y I i ! I in v | i
RECIPIS ..cvvvrrserenne 1,265.7| 1,379.0{ 1,337.4] 1,380.7| 1,388.8| 1,408.8] 1,441.0] .......... RECRIPLS ...ovevroererrnree 801.0| 9432| 919.1] 935.6] 950.3| 967.8| 981.2).......
Personal tax and nontax Personal tax and nontax
receipts 5203 565.6| 5502 571.1| 5669 5742] 594.8) 624.1 receipts 166.1| 176.5] 172.9] 175.3| 177.3| 1806| 1828 1838
Income taxes 5059| 5489| 5336| 5525 550.8) 558.5] 579.4] 607.1 Income taxes . 1233 1315] 1287| 130.6| 1320 1348 1364| 1389
Estate and gift 129 150 148 169 143] 138f 136] 150 227 238| 235 237 239] 241| 243 245
Nontaxes 18] 18] 17| 18 18 18] 19} 19 120 212] 207 211 214 217 220 224
Corporate profits tax accruals | 143.0| . 167.1] 151.8] 166.3| 172.4 Corporate proflts tax accruals 30.3] 354) 323 354 362 375 38.0[..c
Fesen Roonetan .. | 160 11g) o0l el 120 o tsinss o
rsogmeperernt o ot T o moame: | ] g s s e o e
I usiness tax al ales taxes ¥ . h % .
sl TR R R e R
XCiS8 taxes ...... x X . . 1 X . X [ 2 .| X X X X X P
Customs duties .. 1991 213 202| 215 211 222 184] 199 L Ll
. N;f‘b'j;es' - 163 165 17 159) 168 162 162) 162 Nociance ... e78 709 eo7| 708 73] 7249| 7300 737
on lons Tor SOCt .
INSUTANGCE ... 5178 655.1| 545.1) 553.0| 557.6] s646] 575.1| 5794  Federal grants-in-ad ... 186.1} 197.6( 190.0) 194.4) 2003] 2055 211.0] 2110
Expenditures ... 1,507.0|1,538.1] 1,513.7) 1,525.91 1,542.8] 1,569.9] 1,589.6{ 1,600.2 Expenditures 8647l 9170| 8939} 9088 92641 930.0) 9531} 968.5
ation: fense . . . ) X . X X
NONGEIENSE .roc 1409| 1450| 146.1| 1435| 1438f 146:6| 1508| 14914 Otﬁmpbyees gg?g gg?g g}; ggg‘} %3 g;gg 219 gﬁgg
Transfer payments (net) . 658.0| 6825| 671.5| 6762 683.0{ 6992 708.1 716.1
T0 POTSONS et 642.2| 666.6| 659.9| 6635| 6685 6745 6952 7037  Transfer payments topersons | 2504f 2733 2643; 2707 2768 2813 285.6) 2895
To rest of the world (net) ... 15.7] 168 11.8] 127] 144] 247 129 124 Ne|t |‘mefet$t p%]d _gg? _%g _gg; —ggg -ggé -gg? —ggg -gg?
in-a nterest pai X ! . ; X .
Grants-in-aid to State and Less: Interas
local govemmems ........ 188.1] 197.6] 190.0] 194.4) 200.3|- 205.5] 211.0] 211.0 government 1184 1204] 1104 1204] 1207 12131 1215] 1219
Net interest paid ... 1836] 1915| 179.3| 188.8] 194.4| 2035 200.0| 2184 Ry '
Interest paid ...... 2143] 2205\ 2083| 2177| 2232| 2329] 2388| 2475  Less: D'V'de"‘{s received by wd 108l 107l 08l 109l 113l el 117
To persons and business | 172.7] 1735| 165.1| 1728| 1758 180.3| 181.8{ 189.1 L - . - - - - ! .
To rest of the world (net) 416 470 432 449] 47.3] 528 657.0f 584  Subsidies less current surplus
LeSQ%Vlenrtnerr::rtnrecewed by w0l 290l 201l ssel 288 29l 208l 292 gf gg\éemment enterprises . -26.Z -23.3 -271 —28.3 —28.3 -29.3 -29.2 -29.2
o . & S & - g o g UDSITIES .vvcurecscnrensersiuessanas K K K K K K E .
Subsidies less current surplus Less: Current surplus of
‘s"&?"e’"m""‘ emerpnses g;z §§f gg; glg ggg 5223 :%(752 ggg government enterprises .. | 27.1] 289| 281} 287 292 2077 300 300
UDSIIBS .oevonrereseraorionsrsens g 3 . 1 3 » } A Less; Wage accruals less
Less: Current surplus of dlsburasgements ..................... 0 0 0 0 0 0 0 0
government enterprises .. 17| 38F 28f 33| 501 44] 91 92
Surplus or deficit (),
Less: Wage accruals less national income and
Lo T e T — 0 0 0 0 0 0 0 0 product accounts ... 26.3| 262 2| 270 239 288 28.2...
Suglttil: ng{ &zf:’clge(;kd (S)'omal insurance funds _ggg _ggg _ggg _ggg _ﬁﬁ _ggl _gg; 64.9
product accounts —241.4| ~159.1| ~176.2| —145.1| —154.0| —161.1] —1486} ........... =~ —0 e R . . ) . I
Soc|al insurance funds ......... 34.0| 531] 49.3| 535 541 555 729] 745
~275.4] ~212.2] —225.5| —198.7| —208.1| ~216.6] ~221.5) ....con.
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SURVEY OF CURRENT BUSINESS

Table 3.7B.—Government Purchases by Type

[Billions of dollars)

Table 3.8B.—Government Purchases by Type in Constant Dollars

[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 { 1994 1994 1995
1 il il v i 1 i 1l ] v | i
Government purchases |1,148.41,175.3 1,159.8| 1,166.7| 1,188.8| 1,185.8} 1,198.7] 1,208.5 Govemment purchases | 929.5| 922.8] 919.9] 917.1] 932.0] 922.2| 920.5 919.9
Federal ........c.cocvecmmmmnrnsrcnee 443.6| 437.3| 437.8| 435.1] 4443 431.9] 434.4| 4344 Federal ........ouemmrcsinnes 356.6] 337.6] 341.7| 334.7] 3435| 330.4| 327.2] 324.6
National defense 302.7] 292.3] 201.7] 291.7| 300.5| 2853 283.7] 285.0 National defense .. 243.7] 226.7| 2285 226.1| 233.0 219.1| 2149 213.8
Durable goods ... 7068] 619 646 63.1] 64.1| 559 592] 568 Durable goods ... 648 554| 579| 668 57.8 502 526| 504
Nondurable goods .. 95 80 791 72 85 85 1. 78 Nondurable goods .. 8. 74 74| 671 79 761 73 75
SEIVICES .ocvversimmunsssesssssss 21811 217.6] 2145| 217.3] 2228| 216.0f 2109 215.0 SOIVICES .eovveerurssnssnensenesees 166.9] 160.5; 159.8| 160.6| 163.6| 157.8] 150.7) 1522
Compensation of Compensation of
employees . 135.8] 134.9] 135.3| 135.6| 135.1] 1335| 1347 134.8 employees . 965 90.8] 925 0151 904 887 876] 866
Mifitary ... 88.3| 863 8711 8701 863; 849] 855 858 Military ... 630] 5921 605 597 589] 578 57.1] 565
Civilian . 475| 485 482] 485 488 4861 492] 490 Civilian . 334| 316 320 318 315 31.0{ 305 301
Other sarvices 824 827 79.2| 817 878 824 762l 802 Other services 704 697 67.3] 69.4{ 732| 69.1] 630 656
Structures ...... 45| 47| 47 44 52| 60} &1 5.4 Structures ...... 34 34| 34] 29| 37 35 43 38
Nondefense ... 140.9 145.0 146 1 143.5! 143.8] 146.6] 150.6] 149.4 Nondefense ... 113.0| 110.9| 113.2| 108.7{ 110.5| 1113} 1123} 110.8
Durable good 721 74 720 74] 78] 82 82 Durable goo: 80 80[ 75 75 84) 871 94 9.1
Nondurable go 720 74 7 5 721 68 71 80| 71 Nondurable goods .. 64 60/ 65 60/ 53 60 69 54
Commodity Credit Commodity Credit
Corporation Corporation
inventory change ... =3 =5 =2 -2 -10] -6 2 -8 inventory change ... =3 =7 =2| -5 131 -7 20 -1
Other nondurables 768, 76| 770 74 75| 17| 78] 718 Other nondurables 68 67/ 68 66] 66 67] 871 85
Services 11481 1189 119.2} 1185 1186] 119.3] 1218] 1216 Services 885 87.2 889 86.1] 874 862 858 861
Compens: Compensa
employees 679 7131 71.0f 729 703; 712| 736| 734 employees . 496] 48.1| 494| 485 475 468 467 470
Other services 4701 476] 482 456 483] 481 480| 482 Other services 389] 89.1) 395 376 3091 394 391} 391
Structures ... 177 11.6] 120§ 107] 11.2] 126 128] 125 Structures ... 10.1 9.7f 102 9.0 94] 104] 105 102
State and local 704.7[ 738.01 722.0[ 731.5| 7445 753.8| 764.3] 7741  State and local 573.1] 585.2] 578.3| 5824| 5885 591.8| 593.3) 65954
Durable goods 369] 385 380F 384 388 389] 393| 398 Durable goods 3241 39| 3277 328 330 332 3335 335
Nondurable.goods . 62.6] 657 6437 650 665 67.1] 696 719 Nondurable goods . 536; 559 552\ 558| 562] 56.8] 57.3] 578
Services 505.7| 530.0] 520.5| 526.7| 533.3] 539.4| 546.8| 552.4 Services 399.1] 407.2] -404.0{ 405.9| 408.7] 4102] 411.7) 4126
Compensation of Compensation of )
employees 48301 506.4] 497.4) 5034] 500.8f 515.2| 521.9f 527.3 employees 363.6) 368.8| 3665 368.1| 369.9) 370.6f 37151 3719
Other services 226] 236] 235] 2331 236] 242f 249 25. Other services 355|- 384 375 37.8] 387 39.8f 402| 408
Structures 99.6] 1038 992] 101.5] 1059 1085 1086[ 110.1 Structures 883 89.2| @64 881 o0s| 917 910] 915
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
[Billions of dollars] [Biltions of 1987 dollars]
National defense National defense
PUrchases ... 302.7) 292.3| 201.7] 291.7) 300.5| 285.3] 283.7] 285.0 purchases ... 243.7) 226,71 2285 2261 233.0f 219.1] -214.9] 213.8
Durable goods 706| 619 646 631 641 659 59.2| 568  Durable goods 64.8] 554] 579 55.8] 57.8] 50.2| 526| 504
Military equipment . 65.8| 57.3| 60.4| 588/ 59.0] 509! 535 507 Mllnary equment 5897 49.8] 533 509 51317 438) 455 428
Ajrcraft ... 217 185] 204 17.4f 20| 164] 16.1] 145 Aircraft ....... 184] 1501 168 137 165] 133} 130] 117
Migsiles . 105 89] 95 96; 82 831 78 79 1.6] 95 105; 102] 90} 85 8. 8.1
10.9 97 93] 103] 105 87 89 g2 9.1 78 7.7 8.3 85 89 6.8 70
3.0 1.8 2.0 19 15 1.8 1.9 18 25 1.5 1.8 18 1.2 14 1.5 14
64 55 62} 59 52| 47 47 43 59 50 58] 53| 47} 431 43| 39
0117 G 1341 129) 131} 13.9] 135 11.0] 142] 130 Other 14 109 111} 1.8 114 94 118 107
Other durab!e GOOAS "erveneens 481 471 42] 431 54 50| &7F 64 Other durable goods . 59| 58 461 49 64] 65 74 75
Nondurable goods 95| 80| 79] 72 85 85 75f 78  Nondurable goods 86 74 74 670 79 716 T3 15
Petroleum products 32 3.0 2.5 34 3.5 2.7 2.6 2.7 Petroleum products 2.8 2.8 2.5 31 3.2 24 26 25
Ammunition 35 23] 301 17 19 28 18 17 Ammunition 33 22 271 17 19 25) 200 19
Other nondurable goods ... 28| 27 24 22} 34 30 34 35 Other nondurable goods 25! 24 22 19 28] 271 271 30
SOIVICES ..covernnevvecenacsscansianirarnns 218.1] 217.6] 2145| 217.3| 222.8] 216.0{ 210.9] 2150  Services ... 166.9) 160.5] 159.8! 160.6| 163.6| 157.8] 150.7| 152.2
Compensation of Compensation of
employees 1368 134.9] 1363| 1356 136.1] 13351 134.7] 1348 employees 96.5] 90.8] 925; 915 904 887 876 86.6
Miiitary 88.3| 86.3| 87.1] 87.0] 963 849 855 858 Military .. 630| 59.21 605] 59.7 589] 678 571 665
Civilian .. 4751 485 482 485 488 486 492] 490 Civilian .. 334] 318 320 318 315 31.0] 305] 301
Other servic 824) 827 792| 817 876 824 762| 802 Other servict 704| 697 67.3) 694 732| 68.1| 63.0[ 656
Contractual res Contractual res
development ... 274 264 245! 266) 26.2] 243] 2201 198 development 2401 222| 218] 232 228 2t1 189 170
Installation support * 263 28.1f 268; 2811 29.1] 284 269! 299 Installation support ! 21.7] 236 229| 238 242 237 2201 242
Weapons support 2 80| 841 72y 791 98] 79 62f 79 Weapons support 2 64] 64 56| 62| 76 62 49 63
Personne! support? ....... 147 164] 156) 163 170 168 1531 166 Personnel support ...... 11.0] 122] 116 122[ 125] 123] 111 120
Transportation of Transportation of
L1651 — 46 43 46 43| 431 42 42 44 material .....ueounens 5.0 44 47 42 44 45 441 45
Travel of persons .. 4.4 3.9 39 3.4 43 41 42 43 Travel of persons .. 37 34 33 29 37 36 35 35
Other -20{ -36] -33| -48; -28 -33] -26| -26 Oth -14] -25| -23] -33[ -19} -23] -18] -1.8
Structures 45) 47 411 441 52] 50 61| 54 34 34 34 29| 3871 35 43| 38
3.4 34 3.0 25 3.6 32 42 37 24 2.2 22 1.8 28 23 3.0 26
1.3 1.6 1.7 1.5 1.6 1.7 1.9 1.7: 1.0 1.1 1.2 11 1.1 1.2 1.3 1.1

1. Includes  utilities, communications, rental payments, maintenance and repair, and payments to contractors to

opérate installations.

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

development.

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

SURVEY OF CURRENT BUSINESS

July 1995 ¢ 15

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

Table 4.2—Exports and Imports of Goods and Services and
Receipts and Payments of Factor Income in Constant Dollars
[Bilions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| il n v | ] I ] 1] v | ]
Recelpts from rest of Exports of goods and services .......... 602.5| 657.0 619.6] 643.9/ 666.5( 697.9| 706.2| 718.5
the world ........conenner 795.6] 885.8) 819.6] 866.6] 907.2] 949.7| 980.6|............ Merchandise ! ... 446.0| 496.9 4] 484.6] 505.1] 633.6| 543.2| 556.0
Exports of goods and senvices . | 659.1f 7187 6742) 7045 7305( 7665( 7788 7979 Roraple i 3120] %03) 330.0) 3831 K12 3%30) 9% 2 dord
Merchandise ” .. Ll Siad) 4Te0) de08) S213) il feos) 5828 Sarvices ! 156.5( 160.0| 155.2{ 150.2| 161.3| 164.3| 163.0| 1624
andulrable . . 5| 166.2] 179.8| 186.8] 1915  Receipts of factor income? ............ 109.1] 130.8] 114.8] 127.1| 137.8( 143.2| 156.1.........
SOViges ! v 1| 26, 0) 2001 2140) 21351 2151 ypnong of goods and services 676.3| 766.9| 723.6( 755.6{ 783.5| 805.0] 824.6| 843.4
Receipts of factor income? ...... 136.6) 167.1} 145.4) 1621} 1767| 184.2] 201.9]............ erchandise ! 572.7| 658.5| 615.2| 648.3| 674.6] 695.9{ 711.5| 731.2
Canital grant ived by th Durable .. 380.9| 453.6 417.7| 443.4] 463.1] 490.1| 502.5| 518.8
. g’g‘:i'“eg by the 0 0 0 0 0 0 0 0 Nondurabi 191.8f 204.9| 197.5 204.9] 211.5] 205.8] 209.0{ 212.4
nited States (Met) v Services ! ... 103.6{ 1085| 10855| 107.4| 108.9| 100.1] 1132| 1123
Payments to rest of the 3
WOHd oo 795.6| 8es| 8106 see| 907.2| 9497( 9804........ Payments of factor income - [ 1034] 137.8] 1132 1307) 144.9) 161.0] 1679)......
; - RAVi 1. Exports  and imports of certain goods, primarlly military equipment purchased and sold by the Federal
Im;')’llo‘;t'f> hoafn %?:gf and-services . | 724.3{ 816.9 gggg ggg; %8(1) ;g?g gggg %gg Government, are included in services.
Durable Y 4181 44531 484.1] 4895 5020 5206 2, Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign
""" Y y " ' Y : ' ; affiiates of U.S. corporations. ) :
Sewi’or:edsu{able : ) ?ggg %ggg ?28? %ﬂg ?2%3 ?i;g 3. Consists largely of payments.to foreign residents of interest and dividends and reinvested earnings of U.S,
* : . : : 3 ) ) affiliates of foreign corporations.
Payments of factor income® .... | 132.1 1786| 146.1| 1695 188.8] 210.1| 219.8]...ccc
Transfer payments (net) k 335] 20.0{ 304} 319 428] 314 310
From persons (net) ..... . 105 105{ 105 103] 105 109 109
From government {net) ... 157 169 116 127} 144] 247) 129 124
From business ....... . . 6.9 6.9 72 76 76 7.7
Net foreign investment ... —116.4| —135.1] ~153.6] ~167.7| —~160.4] ............
1. Exports and imports of cerain 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 rei d gs of foreign

affiiates of U.S. corporations.

3. Consists fargely of payments to foreign residents of interest and-dividends and reinvested eamings of U.S.

affiliates of foreign corporations.

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

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

Exports of merchandise .............. 461.0{ 512.1] 476.0| 499.5| 521.3| 551.5] 565.3| 582.8 Exports of merchandise .............. 446.0] 496.9| 464.4| 484.6| 505.1] 533.6] 543.2] 556.0
Foods, feeds, and beverages ..........s.. 407) 420| 39.7] 37.8| 41.8| 488 483 494  Foods, feeds, and beverages ... 356] 357 33.0| 320 38.3 41.7| 404 395
Industrial supplies and materials . 102.7] 115.9| 104.1) 111.8} 120.8] 126.8] 137.6| 1409  Industrial supplies and materials .. 94.7) 100.5| 95.4] 99.7; 103.4{ 103.4| 106.1] 105.3

Durabie goods ...... A . : X . X X X Durable goods ... 31.0) 331 30.8] 32.2] 34.8] 345 36.2| 368
Nondurable goods . . ! . . g : X . Nondurable goods. .. 63.7|  67.4] 645! 676/ 686| 68.8] 69.9] 685
Capital goods, except automotive ......... . 1 . . g ! . . Capital goods, except automotive .. | 197.6] 232.5] 216.7] 226.9( 235.1] 251.4| 259.2{ 275.0
Civilian- aircraft, engines, and parts ... | 32.7] 31.6f 34.2| 34.11 286{ 205 26.3} 295 Civilian-aircraft, engines, and parts ... | 25.9| 24.4{ '26.8] 26.5| 21.9| 22.4| . 19.1] 221
Computers, peripherals, and parts ... | 29.3| 332] 31.3| 31.9| 33.8 36.0] 365 376 Computers, peripherals, and parts ... | 66.6| 84.51 76.8| 7931 859] 95.8)"102.0] 108.9
Other 120.2] 140.7{ 129.1| 138.3| 145.0{ 150.5| 155.9] 164.1 Other 105.1] 123.6] 113,0| 121.0] 127.2{ 133.2| 138.0] 143.9
Automotive vehicles, engines, and parts | 524] 576 54.3| 559 58.0{ 62.2] 626{ 60.6  Automotive vehicles, engines, and parts | 46.3} 50.4| 47.7] 49.0| 50.7| 54.2| 54.4| 527
Consumer goods, except automotive ..... 54.7( 60.0] 554| 58.3] 61.4{ 648 64.2( 66.3 Consumer goods, except automotive ..... 469! 51.0] 47.3| 49.8] 52.1] 549 54.1] 554
Durable goods ... 284| 30.6| 286 30.5( 30.5 328 326/ 33.0 Durable goods ........ 2| 27.0] 25.2] 26.9 26.8| 28.9] 288 288
Nondurable goods . 262 29.4| 26.8| 27.8] 31.0] 32.4) 318 333 Nondurable goods .. | 241 224 2291 253 26.0] 255 266
Other 283 31.0| 27.8] 31.4| 320 329/ 34.9| 344 Other 8| 26.7] 2421 272 275 279 29.1] 282
Durable goods 14.1] 155 139] 157| 16.0| 16.5( 174 17.2 Durable goods 4| 134 1211 136 13.8] 1401 146{ 141
Nondurable goods .. 14.1| 155| 139| 15.7|- 16.0] 16.5) 17.4]| 17.2 .Nondurable goods .. 4| 134] 121 136| 13.8] 140| 146] 141

Imports of merchandise 592,1| 677.2| 622.3| 665.3| 700.0| 721.2| 742.9| 772.9 Imports of merchandise 572.7] 658.5| 615.2| 648.3| 674.6} 695.9] 711.5| 731.2
Foods, feeds, and beverages ... .| 279] 31.0| 294| 305 322 31.9f 340 327  Foods, feeds, and beverages ............. 256| 26.0| 26.2| 262| 26.2] 263 26.9| 26.2
Industrial supplies:and materials, except Industrial supplies and materials, except

etroleum and: products . .. | 889] 105.6] 97.6| 103.1| 107.4] 114.2] 119.6] 127.2 petroleum and products .. 782) 901} 855 896 91.4) 940 958] 99.8

urable goods. ....... 430 539 487| 529 56.3| 58.8] 61.1| 64.1 Durable goods ........ 371 451| 41.8 44.8| 46.0| 47.6] 48.1] 505

Nondurable goods . 469] 51.8| 488| 50.2]: 52.1| 553 586 63.1 Nondurable goods .. 41.1] 451 43.8| 44.8| 453] 464 47.7] 49.3
Petroieum and products -. 5150 51.2] 416| 514 606] 5t.2[ 5241 57.8  Petroleum and products . 56.5] 59.5| 56,5| 60.3| 64.3] 57.1| 554| 56.7
Capital goods, except automotive ......... | 152.4] 184.7| 170.5| 179.0| 187.9| 201.4] 207.4| 219.1  Capital goods, except automotive .. | 180.9{ 227.8 207.8] 219.0) 231.7] 252.5| 261.3| 274.2

Civilian aircraft, engines, and parts ... { .11.3| 11.3| 11.3] 123" 9.8 11.9] 106 11.8 Civilian aircraft, engines, and parts ... | 89} 87} 88f 96 76 90/ 80| 889

Computers, peripherals, and parts ... | 38.0] 46.1] 41.8] 443| 47.1] 512) 51.3] 528 Compurters, peripherals, and parts ... | 83.9] 112.7 99.7| 106.9f 115.4] 128.9] 133.0| 1406

Other 103.1] 127.2| 117.41 122.3| 130.9| 138.3| 145.5} 154.4 Other. 88.01 106.3| 99.2| 102.6) 108.8] 114.5] 120.3| 124.7
Automotive vehicles, engines, and parts {102.4| 118.7| 108.1] 116.5] 123.4] 126.8 129.5/ 1288  Automotive vehicles, engines, and parts | 87.4( .97.91 90.3| 96.7{ 101.7} 103.1{ 105.0} 103.1
Consumer goods, except automotive ..... 134.0| 146.3| 137.8) 144.5] 148.5| 154.4] 159.3] 1649  Consumer goods, except automotive ..... 113.9] 123.7} 116.9] 122.2] 125.7| 129.8] 133.6 137.0

Durable goods ‘... 702| 77.01 721} 76.8| 776} 81.7] 836| 874 Durable goods. ......... 60.4] 66.1) 61.9] 65.7] 66.8] 69.9] 71.4| 739

Nondurable goods . 63.8| 69.2| 657 67.7[ 709 727| 7571 715 Nondurable goods .. 535| 578 5501 565 589§ 53.91 62.3| 632
Other ... 35.1| 30.8] 37.4| 404 40.1| 414[ 407 424  Other ... : | 30.3| 335] 320] 34.2] 336 34.2] 334 42

Durable goods 17.5) 199 18.7j 202| 20.0] 207} 203} 21.2 Durable goods 151{ 167 16.0] 17.1] 16.8| 17.1} 16.7} 17.1

Nondurable goods .. 17.5( 1991 18.7¢ 202 20.0] 20.7{ 20.3; 21.2 Nondurable goods .. 16.1] 16.7) 16.0f 17.1) 16.8] 17.1] 16.7] 171
Addenda: ) Addenda:

Exports of agricultural products ! ....... 43.7) 4711 43.7] 43.8| 46.8] 54.1| 56.0] 543 Exports of agricultural products ! ....... 386! 40.2] 36.6{ 37.5{ 40.7| 459| 469 42.8

Exports of nonagricultural products ... | 417.3] 465.0] 432.2| 455.7] 474.6] 497.4( 509.3| 528.5 Exports of nonagricultural products ... | 407.4] 456.7] 427.8] 447.1| 464.4| 487.6 497.3| 513.2

Imports of nonpetroleum products ..... 540.6{ 626.01 580.7| 613.9| 639.4 670.1| 690.6 715.1 Imports of nonpetroleum products ..... 516.3| 598.9| 558.6| 587.9] 610.3| 638.9] 656.1| 674.5

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

and of nondurable consumer goods.

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 1994 1995
1 ] il v | I
Gross Saving .............. 787.5) 9206] 8862 923.3| 922.6| 950.3 1,006.0(............
Gross private saving ........... | 1,002.5] 1,053.5) 1,037.31 1,041.4( 1,052.7} 1,082.71 1,126.4{ ............
Personal saving 1926 203.1) 175.5) 201.1] 2033} 232.6] 263.7] 214.7
Undistributed corporate
profits with inventory
valuation and capital
consumption adjustments | 120.9f 135.1] 127.7} 142.3] 1395 130.7] 132.6]...cccnsn
Undistributed profits ....... 9750 116.9] 1030{ 1189 121.8] 124.0] 1335|...
Inventory valuation
L TTE T — -62| -195] —12.3] -14.1| -19.6] -32.1| -39.0| -27.8
Capital consumpuon
adjusStMent ... 295 3771 3701 374 375 388 381| 36.1
Corporate consumption of
fixed capital .......serssesens 407.8] 4322 4322 4259| 4326] 438.0| 445.3| 454.7
Nonoorporate oonsumpuon :
................ 261.2| 283.1] 301.8] 272.1| 277.3| 281.3] 2847 2882
Wa e aocruas Iess
isbursements ... 20.0 0 0 0 0 0 0 0
Govermnment surplus or
deficit (), national
income and product
accounts . | -215.0] -132,9{ —-151.1] —118.1} —130.1] —132.3
....... ~241.4] —159.1) -176.2] —145.11 —154.0] —-161.1
State and local . | o3| 262| 252| 270] 239 288 282
Capital grants recelved by
the United States (nef) ..... 0 0 0 0 0 0 0 0
Gross investment ........ 7898 889.7) 850.2| 899.3) 9015 907.9) 947.4......
Gross private domestic
investment 882.011,032.9] 966.6{ 1,034.4| 1,055.1)1,075.6] 1,107.8| 1,087.4
Net foreign investment ......... | —92.3| —143.2 —116.4| —135.1| —153.6f ~167.7{ —160.4| ............
Statistical discrepancy 23] -309| -36.4| -24.0| -21.1] -42.4{ -58.6f.........
Table 5.4.—Fixed Investment by Type Table 5.5.—Fixed Investment by Type in Constant Dollars
{Billions of dollars) [Bitlions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 } 1994 1994 1995
I ] ] v { 1l | ] mlow | I
Fixed Investment ................... 866.7] 980.7| 942.5 967.0| 992.5(1,020.8] 1,053.3| 1,054.0 Fixed investment .................... 804.6] 903.8] 873.4 891.7] 910.2] 930.7 973.0| 985.4
Nonresidential .. 665.4 683.3] 709.4] 7328 766.4) 777.4  Nonresidential . 672.4] 043.6| 657.9] 680.0 708.2] 743.6) 764.6
Structures ... 172.7) 181.8( 184.6] 192.0[ 198.8] 204.0 Structures 150.6) 144.1| 151.0} 151.6] 155.6] . 159.9 - 163.2
Nonresidenti Nonresidenti
including farm 1176 127.6] 119.0] 127.2] 1286] 135.7| 141.0] 1433 including farm 100.0{ 104.8] -99.2| 105.4f 105.1f 109.5] 113.1] 1143
Utilities .. 34.4| 363| 34.7) 356| 36.7| 383; 383 403 Utilities ..... 288 295] 284| 290] 29.7] 30.71 305] A9
Mining e: A Mining e;
wells ... 122 107} 1191 11.2) 107} 100] 111 113 wells ... 10.7] 93] 96| 98 93] 85 94 94
Other structu .| 92| 81} 79| 79f 86 80| 83 92 Other structu .| 82 70f 69f 68 73 68 700 76
Producers’ durable equipment . | 442.7] 514.8] 492.7| 501.5| 524.5] 540.7| 567.8| 573.4 Producers’ durable equipment . | 443.9| 521.9| 499.4| 506.9| 528.4] 552.6| 583.7| 6014
Information processing and Information processing and
related equipment ............c.e 151.5] 180.3| 169.3] 177.0] 182.5] 1926 199.3] 211.1 related equipment ................ 200.9] 249.1| 2332 242.2| 251.2] 269.9] 2685.3| 311.0
Computers and penpheral Computers and perlphera|
equipment ! | Al 526 534] 5421 562 6771 630 equupme 105.4{ 134.8| 127.2| 130.3| 135.1| 146.5| 157.2| 177.4
Other .euveeveeee . 2| 116.7] 123.5| 128.3] 136.4] 141.6] 1482 011,71 S—— 95.5] 114.3( 106.0] 111.8} 116.1] 123.4] 128.0| 1336
Industrial equipment ... 96.7] 1131} 107.0] 111.0} 115.8] 1185] 126.1] 1314 Industnal equipment ... 79.2) 90.3| 86.4| 889 92.1| 93.6] 989 101.2
Transportation and related Transportation and related
equipment .. 118.6] 112.1] 121.3] 12521 132.3] 1226 equipment .. 87.8] 983} 985| 92.3] 99.1) 103.4] 109.6] 1012
Other 97.8] 101.5] 104.9; 104.4] 110.1) 108.4 Other 1| 84.2] 81.3| 836] 86.1] 867 90.0] 879
Residential X 277.1| 283.6] 283.4] 268.0| 286.8| 2765  Residential .0] 231.3| 229.9{ 233.8] 230.2| 231.5| 229.5| 220.9
Structures 242.8] 274.7| 269.1| 275.3( 274.9| 279.2| 278.1] 267.9 Structures 205.7| 223.5| 222.4] 226.0] 222.3] 223.3| 221.4| 2129
Single fa 133.3] 154.0] 152.5] 156.2] 154.4] 153.1] 150.5] 138.8 Single fa 1121} 1244 125.1] 127.6| 123.8] -121.0] 1189 1095
Multifamily . 10.8] 13.7] 11.4| 130] 142] 161 176 188 Multifamily . 96| 11.7[ 100 11.3) -1214] 135F 14.7] 157
Other struct .| 98.8| 107.0] 105.2| 106.2] 106.41 110.1] 110.1y 110.3 Other structu .| 84.1] 874| 873 87.2| 865 888| 87.8 877
Producers’ durable equipment . | 7.7] 8.4 8.0 B.:ﬂ 85| 88| 87, 86 Producers’ durable equipment . | 7.4 1.81 750 78] 79 82 &1 80

1. Includes new computers and peripheral equipment only.
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Table 5.10.—Change in Business Inventories by Industry
[Biflions of doliars)

July1995 * 17

Table 5.11.—Change in Business Inventories by Induéfry in Constant
Dollars
[Billions of 1987 dollars)

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
B Il m [\ | I | il it v | [}
Change.in business inventories 154| 52.2| 24.1] 674| 626| 54.8 545 334 Change in business inventories 16.3] 47.8| 25.4] 59.2| 57.1} 49.4| 51.1] 304
Farm 70l 92| 174 Al 46 Farm =32 71| 33 75 97| 77 20| -25
Nonfarm 60.4| 53.4| 47.4| 5411 380  Nonfarm 18.5) 40.7| 22.t7 517 47.4] 41.7] 48.11 329
Change in book value ..... 84.2| 796| 87.7]1069] 771 Manufacturing ... =8| 48] 99 Jl 45) 4.4p 120] 160
Inventory valuation adjustment -23.8| ~26.2| —40.3|.-52.7| -39.1 Durable goods -13; 67| 68 68 63 69 105 142
Manufacturing ........ 1] 87 34 ngl 174 Wh”“l’"“l:'m 4-2 ;;g ?(‘) ;‘75;’ ;;g ;: g 2;? 14'8
Durable s 69| 59| 67| 95| 156 olesale : 3 =1 8 . . . :
Nondu,agf?gm . 59| -22| 38 18 15 Durable goods 20| 105] .3 17.3| 138 108] 199 7.3
Nondurable-goods ... 24] 18] -13 4 32| 500 22 67
Wholesale trade ...... 20.7| 18.8| 185| 250| 162
Durable goods 1900 151] 1221 225] 78 Merchant wholesalers .. 441 108f -2.0] 16.0f 152} 14.1] 215} 12.1
Nondurable goods 8 371 63| 24| 85 Durable goods ... 191 90| -~1.8| 17.2{ 114 9.1 183 6.7
Nondurable goods ... 25| 19] -1] -1.2] 39f 50f 32 55
Merchant wholesalers . 1891 17.3) 169| 244] 142 Nonmerchant wholesalers ol 15 10| 18 171 7] 8 19
Durable goods .... 19.8] 128) 1071 - 21.0] 72 Durable goods ......... Al 18] 22 o 23] 1.7] 16| 8
N Nonecrlghrib;‘lte vghogds;saj ;-g ?g ?g G-g Zg Nondurable goods -2i 01 12" 18] -6 0] -10] 12
onm ors 1 4 I e Retail trade ........ 91| 149 20| 223| 199| 158 97| 20
Duratle goads ... A 23 16 15 6 Durable goods 47| 100| 50 62| 158 129 95 17
ondurable goods .. 16 -7 01101 15 Automotive . o sif 25 —19 79| 118 89 21
26.1| 23.7; 186| 11.7{ 25 Other ........... 47 497 25/ 81 78f 14 5 38
7.2} 188} 157116) 20 Nondurable goods 44| 50| -3.0f 6.1 41| 27 2 3
24 06| 144 111 27 Other 59| 871 113 119 61l 62| 52 19
961 921 13" .5 47 Durable goods 29| 40 75 35 35 14| 35 23
189] 49 29 23 5 Nondurable goods ... 30| 47] 37| 75| 26| 48] 17| -4
A 3| 126 7.2 7.2[. 63| 22
Durable goods : 1| 42| 43] 17| 44 29
Nondurable goods .. 34 53| 42 84 297 65 198 -7
Table 5.12.—Inventories and Final Sales of Domestic Business Table 5.13.—Inventories and Final Sales of Domestic Business
by Industry by industry in Constant Doliars
[Billions of dollars} [Billions of 1987 dollars]
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1994 " 1995 1004 1095
{ il 1} vl f | I n \4 | I
Inventories ! 1,145.7 1,163.7] 1,185.2 1,221.0{1,252.11 1,270.9 Inventories ! 1,010.2| 1,025.0| 1,039.2| 1,051.8 1,064.3| 1,071.9
Farm 99.1] 938 940| 984] 100.2] 100.2 Farm 863| 882 906| 925/ 93.1| 924
Nonfarm 1,046.6} 1,070.0] 1,091.2} 1,122.5 1,151.9| 1,170.7 Nonfarm 923.8] 936.8] 948.6f 959.0] 971.3] 979.5
Durable goods 5880( '602.2| 6178 '6339| '651.2 '661.6 Durable goods 5219 5303| 5402| 5482 550.0| 565.4
Nondurable goods .. 4586| 467.8; 473.4| 4887| 500.7| 508.1 Nondurable goods ... 401.9] 406.4] 4084{ 4109) 4123 4141
Manufacturing 305.9] 400.2] 405.1] 414.0) 424.7) 4305 Manufacturing 362.1] 362.3] 3634 364.5) 367.5| 371.2
Durable goods 246.3] 249.8| 253.8| 259.6f 264.9] 268.0 Durable goods 2282 2299| 2315| 2332 2358] 2304
Nondurable goods .. 149.6] 150.5] 151.3] 154.4| 159.7} 1625 Nondurable goods ... 133.9] 1324{ 1320]| 131.3] 13186] 1318
Wholesale trade 260.0f 2662} 2729] 280.5| 288.9] 296.4 Wholesale trade 223.7| 228.1] 232.3] 236.2] 241.8| 2453
Durable goods 162.4] 167.6| 17251 177.1] 1824} 186.8 Durable goods 140.9] 1453| 1487] 1514 156.3] 158.2
Nondurable goods .. 97.71 985| 100.4] 103.4] 106.5| 109.5 Nondurable goods ... 82.7| 828 836 849 854 871
Merchant wholesalers . 23181 237.7] 2438| 251.0f 258.3| 2653 Merchant wholesalers .. 198.7| 202.7] 206.6| 210.1] 2154| 2185
Durable goods ... 144.1) 149.5] 153.7| 157.7| 162.3] 166.7 le goods ... 124.81 1291{ 132.0] 134.2) 1388] 1405
Nondurable goods .. 878{ 883 901 932| 96.0] 987 Nondurable goods ... 739| 736 746 758 766 780
Nonmerchant wholesalers 282f 285( 2911 295] 306 310 Nonmerchant wholesalers 2491 253) 257F 2621 26.3| 26.8
Durable goods ........ 1831 182] 188 194{ 20.1] 204 Durable goods ......... 16.1] 161 167 7.1 175] 177
Nondurable goods .. 99] 103] 103} 10.2] 105 109 Nondurable goods ... 8.8 9.2 8.0 9.0 88 9.1
Retail trade 283.01 292.2| 299.2] 310.1| 316.0{ 317.7 Retail trade 2432| 248.7) 253.7| 257.6) 260.0] 2605
Durable goods ... 136.6] 140.5| 145.3; 1530 157.5| 1586 Durable goods ... 11741 1186 1226| 125.8| 1282 128.6
Automotive 675] 685 709 766] 805 801 Automotive 583 578| ©69.7| 627] 649] 644
Other 69.2] 7201 744] 764{ 771 785 Other 589| 609 629| 631 63.3] 642
Nondurable goods 146.4] 151.7] 1539] 157.1} 1585 159.2 NONAUrable GOOTS .......ereerrsessessarsrssassansons 1261 130.1] 131.1] 131.8} 131.8] 131.9
Other 107.7] 111.3] 114.0] 117.8] 122.4] 1261 Other 949| 977 99.2] 100.7{ 102.0f 1025
Final sales of domestic business? ........ 4626 4675| 4758 d484.4] 489.9| 4937 Final sales of domestic business? ........ 375.6| 377.0| 381.5| 387.7] 390.6) 392.8
Final sales of goods and structures of Final sales of goods and structures of
domestic business 2 ............cumenunes 2539) 255.6) 260.5| 266.7| 270.2§ 270.2 domestic business? .........ccccmmeenns 2175 218.3] 221.3] 226.8) 229.6] 230.2
Ratio of inventories to final sales of domesticj Ratio of inventories to final sales of domestic}
business business
Inventories to final sales 248] 2491 249] 252] 256 257  Inventories to final sales 289F 2721 272) 271 2731 273
Nonfarm inventories to final sales ... 226 2291 2291 232] 235 237 Nonfarm inventories to final sales .... 246 248] 249] 247 249 249
Nonfarm inventories to final sales of goods and Nonfarm¥ inventories to final sales of goods and
structures 4121 4.19] 419 4.21] 426 433 structures 425 429] 429] 4231 423 4.26

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

. sales by farm,
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less gross product of households and institutions and general government and includes a small amount of final

sales 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]

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
| 1 1 [\ | 1
National income
without capital
consumption
adjustment 5,156.4) 5,483.9| 5,350.3| 5,449.6| 5,515.8} 5,620.1| 5,710.7| ............
Domestic industries .............. §,151.9| 5,495.8| 6,351.0} 5,457.0| 5,527.8| 5,646.0| 5,728.6} ............
Private industries ............. 4,386.7] 4,702.0] 4,567.5] 4,664.61 4,732.0) 4,843.9 4,915.5| ............
Agriculture, forestry, and
fisheries .. 95.1f 1018 107.9f 101.0| 92.8] 105.7
Mining 404] 402] 39.7] 387 4151 408
Construction 2154 238.3| 227.9| 238.9| 2415 2448
Manufacturing 911.9| 979.71 967.1] 970.3| 979.6)1,001.9
Durable goods .. 5143 562.4| 554.9] 554.9| 660.8] 578.8
Nondurable goods ...... 397.8] 417.4] 4122} 4154| 4188| 423.1
Transportation and public
utilities 384.8] 4075 391.0F 404.8| 412.1
Transportation . 166.1] 177.5| 169.3] 176.9| 180.3
Communications ......... 107.6] 1134| 110.1] 1126] 113.0
Electric, gas, and
sanitary services ... | 1111} 1165 111.6] 116.3] 118.8| 119.4} 119.2]..........
Wholesale trade .. 288.6). 310.2] 300.2f 3126 311.7} 3164 321.4|........
Retail trade 4449| 4756 455.8| 472.2| 4823 4922 4921|..cc
Finance, insurance, and
real estate 846.0{ 894.2) 860.7] 885.0| 903.0] 928.3| 955.7
Services .. 1,159.6| 1,264.4 1,217.2] 1,241.1| 1,267.5} 1,291.7 1,316.7
Government ... 765.2| 793.4] 783.5( 7924| 795.8| 802.1| 813.2
Rest of the world .................. 45| -11.5| -7 -74| -12.0] -25.9 —17.91 ............

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

Federal Reserve Bank of St. Louis

Table 6.16C.—Corporate Profits by Industry
[Billions of dollars]

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
I T VT V2 O
Corporate profits with inventory
valuation and capital
consumption adjustments. ...... 485.8| 542.7
Domestic industries .............couvernecene 420.5| 482.3
Financial 89.5| 88.3
NONFINANCIA! ..vovuesecesssearssesasrmsssasessassens 330.9] 394.0
Rest of the world .......c.ccococovvercrrncersonnans 65.3] 60.5
Receipts from the rest of the world ... | 742 84.2
Less: Payments to the rest of the
world 89 237

Corporate profits with inventory
vaiuation adjustment

Domestic industries

Financial

Federal Reserve banks
Other

Nonfinancial

Manufacturing ...
Durable goods ..
Primary metal industries .......
Fabricated metal products ...

Industrial machinery and
QUIPMENt cvvoveerrnensssescssonses
Electronic and other electric

Transportation and public utilities -
Wholesale and retail trade

Other
Rest of the world




SURVEY OF CURRENT BUSINESS July 1995 ¢ 19
7. Quantity and Price- Indexes
Table 7.1.—Fixed-Weighted and Afternative Quantity and Price. Indexes for Gross Domestic Product
[Index numbers, 1987=100]
Seasonally adjusted Seasonally adjusted
1993 | 1994 1994 1995 1993 | 1994 1994 1995
: pmpmpw o fo (T O O I Y120 O Y A
Gross domestic product: Nonresidential:
Current dollars “.....c....vuvceessiveren 139.7| 148.4| 144.8| 147.4| 149.6] 151.9| 153.7] 1544 CUrrent dONAPS ...ovveeevmsersraesssones 123.8| 140.2| 133.7] 137.3] 142.5| 147.2] 154.0 156.2
Quartty %dse;?uséigms 1134 117.7{ 1159| 117.1] 1182{ 119.7| 1205| 1206 Quanty indexes:
Cranaoe i i . | 11221 1163 11451 155 167) 1178 183} 1182 Chanyp somel wig . | 121 125 1203| 1228] 1209| 1913| 1975| 1990
Price irdorag oo WOGHIS O To9) 1189 ey Teop T - Benchmark-years weights ..... | 1129] 126.1| 121.1] 1236| 127.7| 1322| 1385 1402
Fixed 1987 Weights .......c. 125.5 1289 127.5 128.5] 129.4] 130.3| 131.3] 1322 Price indexes: ‘ ‘
"*Chain-type annual weights .... | 124.8] 127.9( 126.6| 127.5! 128.4| 129.2| 130.2| 131.0 Fixed 1987 WEIGNS cvoerreees 113.0{ 115.5| 114.4] 116.2 116.0] 116.4} 116.7{ 1176
Benchmark-years weights ...... 124.8) 128.1] 126.8] 127.7] 128.5] 129.4( 130.4} 131.3 Chain-type annual weights .... | 110.4] 112.0] 111.3 111.9] 1125 1125| 1125] 113.2
Implicit price deflator ... 123.5] 126.1]:125.0] 125.9] 126.5{ 126.9| 127.6] 128.0 Benchmark-years weights -..... 109.7( 111.4| 1105] 111.2] 111.8] 111.9} 111.9] 1127
Personal comump“on expendums: ImpllClt pﬂce deflator ....ccereneene 104.1] 103.8{ 103.4] 103.9] 104.3] 103.5] 103.1] 101.7
gurrent dongzrxs . 143.4] 151.6] 148.6] 150.3| 152.6] 155.1( 156.7| 158.5 Structures:
uantity indexes: ) p
gggi‘x 1987 Welgh:s . ”gg Hg? Hg? Hgg Hg_g Hg'g ”g_g }fg.; glll‘g::::y?"(llaelxses. ..................... 101.2| 106.7| 100.8] 106.1] 107.8] 112.1] 115.91 119.1
in-type annual wei X A X . . . { . ! -
Bench;nypark-years weights. . 1125 116.1] 115.1| 1155 116.3| 117.6{ 118.0| 1186 Fixed 1987 weights ......... 86.2) - 87.91 84.1) 881 885 908 9335 853

Price-indexes:. - Chain-type annual weights | 86.2]  87.9] .842| 882} 885 909 934] 953
Fixed 1987 weights Benchmark-years weights . | 86.2| 87.9] 84.2] 88.2| 88.5| 90.9] 934| 953
Chain-type annual-weights Price: indexes: i '

|, Benchmark-years weights . Fixed 1987 Weights ......... 117.3( 121.2] 119.7] 1203| 121.7] 1232] 124.0] 1248

Implicit price deflator Chain-type annual weights | 117.4 121.3] 119.7] 120.4] 121.7| 123.2] 124.1) 124.9

Durable goods: Benchmark-years weights . | 117.4f 121.3] 119.7[ 120.4| 121.7} 123.2[ 124.1] 1249
CUMTENE AOUAFS vvicerrecrrenspmiveserssrs Implicit price deflator ... 117.4] 121.4] 119.8] 120.4] 121.8 123.4] 124.2] 1250
Quantity indexes: : )

Fixed 1987 WEIGNS ......ooiiene Producers’ durable

Chain-type annual weights . equipment:

Benchmark-years weights Current dollars .......eveesn. 135.6| 157.7] 150.9{ 163.6] 160.7| 165.6] 173.9| 175.7
Price indexes: Quantity indexes: : ,

Fixed 1987 WightS .........wouun. Fixed 1987 Weights '....c.... 136.0| 150.9( 153.0] 155.3| 161.9] 169.3| 178.8] 184.2

Chain-type annual weights . Chain-type annual weights | 126.5] 146.2| 140.5| 142.1| 148.3 154.0| 162.2| 163.4

Benchmark-years weights .. Benchmark-years weights . | 127.4] 147.2| 141.4] 143.1] 149.3] 155.1] 163.4] 164.9
Implicit price deflator Price indexes:

Nondurable goods: Fixed 1987 Weights ......... 110.7| 1125 111.7) 1125( 1130 112.8] 112.9] 1139
O o — Chain-type annual weights | 107.2| 108.0| 107.5( 108.2] 108.5| 107.9] 107.6( 108.4
Quantity indexes: Benchmark-years weights . | 108.5| 107.3| 106.7| 107.5| 107.8} 107.3] 107.0{ 107.8

Fixed 1967 WeIghS .oouvrrcrrns mplicit price delator ......... 99.7| 98.7| 987 989| 99.2] 979 97.3 954
.Chain-type annual weights .

Benchmark-years weights Residential:
Price indexes: CUNTent dOlIARS .vvvuveevsersessarsees 111.2] 1257} 123.0] 125.9| 125.8| 127.9| 127.4 1228

Fixe_d 1987 weights P — Quantity indexes:

Chﬂ'*'ypr‘i(a""”a‘ weights . Fixed 1967 WEIGH1S v 94.8] 102.7] 102.1| 103.8| 102.2] 1028 101.9] 98.1
,mgg;f"'{'; years weights . Chain-type annual weights ... | 94.6] 102.8] 102.1] 103.9| 102.2| 102.8) 101.9| 980

' Price CETADN o Benchmark-years weights ..... 94.7| 102.8| 102.2( 103.9| 102.3 102.8[ 101.9] 98.1

Services: Price indexes:

Current dollars ....c.vessseeen PR . 152.7| 161.4) 158.2) 160.3| 162.4| 164.7} 167.0] 169.7 Fixed 1987 Weights .........cc... 117:4] 122.0] 120.2] 121.0] 122.8| 124.21 124.7} 125.0
Quantity indexes: Chaintype annual weights ... | 117.6| 122.3| 120.4] 121.3| 123.1| 124.4| 125.0 125.3
Chxed 1987 WElghis oo Benchmarkeyears weights ..... | 117.5| 122.2| 120.3] 121:2| 123.0[ 124:3| 1249 125.2
Bench,‘,ylap,‘;(,yea,s Weights. ..o Implicit price deflator ... 117.6| 122.3| 120.5] 121.3| 123.1} 124.4| 125.0] 125.2

Price indexes: Exports of goods and services:
Fixed 1987 weights .. CUITEN AOIATS ovversivcrrrsicsrrsn 181.1] 197.5| 185.3| 193.:6| 200.7| 210.3| 214.0 219.2

Chain-type annual weights . Quanity indexes:

il s St S - Fixed 1987 weights 1655| 1805| 1702| 176.9] 183.1) 191.8) 194.0| 197.4
Chain-type annual weights 159.70 171.5! 162.4] 168.7{ 173.9| 180.9( 181.7| 184.0
Gross private domestic investment: Benchmark-years weights 160.8| 172.6] 163.5| 169.8] 175.0| 182.2| 183.1| 1855

Currer)t d_ollars ..................................... Price indexes: :

0“2;}('2‘2' ;’;%";‘?,f;i s Fixed 1987 weights 1153 118.1] 116.7] 117.5| 118.4] 119.9] 121.9] 123.9
Chainype amga, welgnts Chain-type annual weights 1134} 115.4{ 114.2] 114.9{ 115.7| 116.9| 1185] 120.3
Benchmark-years weights . Benchmark-years weights 112.6) 114.7) 1135 114.2] 115.0] 116.3| 117.9] 119.7

Price indexes: implicit price deflator 109.4] 100.4{ 108.8] 109.4| 109.6( 109.7] 110.3| 111.1
Fixed 1987 weights .

Chain-type anngal weights . imports of goods and services:
Benchmark-years weights . (O L — 142.9] 161.1] 150.1] 158.2| 165.7| 170.5| 175.5] 1815
implicit price defiator Quantity indexes:

Fied investment iy v | 1267) 1413 1344| 130 1443| 1473] 1566| 1595

in-type annual weig . J . : : . . !
83(.’5{.‘}, %ir:es .............................. 135.6] 130.4| 133.7| 137.3| 141.2] 145.7| 145.8 Benchmark-years weights 1979] 1428| 135.6| 1412| 1456 1487 1522| 155.1
Fixed 1987 WOIGhS ... 125.0| 1208] 123.3] 1259 130.0{ 1346| 136.3 [| ~Price indexes:
Chain-type amﬂa. weights . 1182] 1146] 116.9] 119.1| 122.3| 126.1] 125.9 Fixed 1987 weights .. 115.2 117.2| 114.5| 116.2| 1185} 119.8] 120.5) 122.7
Benchmark-years weights 118.8] 116.1} 117.4| 119.7| 122.9] 126.9] 126.8 Chain-type annual weights 112.8] 114.0| 111.6] 113.1| 115.1| 116.1| 116.8{ 118.8
Price indexes: Benchmark-years weights 11.7] 112.9] 110.5( 112.1] 114.1] 115.1| 115.8] 117.8
Fixed 1987 WeIGHS ..ovcvvrrreerns 4] 117.5] 116.2] 117.0] 118.1] 118.8] 119.2] 119.9 ||  implicit price deflator 107.1) 108.5] 105.2| 106.1] 107.2] 107.4] 107.9] 109.1
Chain-type annual weights . 4| 114.9] 113.8] 114.6( 1155 115.8( 116.0] 1166
Benchmark-years weights .. 9i 1144 113.3] 114.0] 114.9] 115.3} 115.5] 116.2
implicit price deflator ...........uuuun. 107.71 10851 107.91 108.4] 109.0! 108.6! 108.2| 107.0
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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 1994 1995 1993 | 1994 1994 1995
I It 1] v 1 I I Il 1 v | I}
Government purchases: Gross domestic product:
Current dollars .......osessecreeneceercesessenees 130.3| 133.3] 131.6] 132.3| 134.9] 134.5] 136.0] 137.1 CUITEnt dollars ........ceusecscsssssensonsones 139.7] 148.4] 144.8] 147.4| 149.6| 151.9] 153.7| 154.4
Quantity indexes: Quantity indexes:
Fixed 1987 WEIGIS .........coreersereeores Fixed 1987 WEIGHtS ...vvvererscsrssesenee 13.1] 117.7] 116.9] 117.1] 118.2 119.7] 120.5{ 120.6
Chain-type annual weights Chain-type annual weights 112.2| 116.1] 1145} 115.6] 116.7| 117.8] 118.3} 1183
Benchmark-years weights Benchmark-years weights 112.0| 116.0] 114.3} 115.5| 116.5} 117.7}- 118.2] 118.1
Price indexes: Price indexes:
Fixed 1987 weights Fixed 1987 WEIGHtS ......ervsrerisisennse 125.51 128.9] 127.5] 128.5] 129.4| 130.3| 131.3] 132.2
Chain-type annual weights Chain-type annual weights 124.6] 127.9] 126.6] 127.5| 128.4| 120.2| 130.2§ 131.0
Benchmark-years weights Benchmark-years weights 124.8| 128.1] 126.8] 127.7] 128.5| 129.4| 130.4{ 131.3
Implicit price deflator .......m..eersessicerns Implicit price deflator. ........ccuummmumiossnss 123.5] 126.1} 125.0| 125.9} 126.5] 126.9] 127.6| 128.0
Federal: Final sales of domestic product!:
Current dollArS «....c....vvverseerseceensnse Current dOHArS .......oeereerssmencrrirsesenee
Quantity indexes: Quantity indexes:
Fixed 1987 WeIGMS ..uuununivrecrins Fixed 1987 weights .............cccvvveeees
Chain-type annual weights .. Chain-type annual weights ..
Benchmark-years weights ......... Benchmark-years weights ..............
Price indexes: Price indexes:
Fixed 1987 weights ............cruwsee Fixed 1987 weights ........cwmeics
Chain-type annual weights .. Chain-type annual weights ..
Benchmark-years weights Benchmark-years weights
Implicit price deflator ... Implicit price deflator
National defense: Gross domestic purchases )
Current dollars .uueuuuseeeercercrsrens 103.7] 100.1] 99.9] 99.9] 1029 97.71 97.2f 976 Current dollars .........ccccermmssmsssssssenes 136.8] 146.0} 142.2| 144.9| 147.4| 149.4| 151.4| 152.3
Quantity indexes: Quantity indexes:
Fixed 1987 weights 834| 776 782 774| 798| 75.0| 736| 732 Fixed 1987 weights . 111.2| 116.5] 114.6] 116.9| 117.1} 118.3| 119.3| 119.6
Chain-type annual w 828 77.4] 782F 77.3] 7951 747 734| 730 Chain-type annual w 110.0] 114.5] 112.8] 114.0] 115.1] 116.0{ 116.8} 116.8
Benchmark-years weights 82.7] 774] 78| 713 794 747] 733| 729 Benchmark-years weights 110.0] 114:5§ 112.8| 114.0] 115.1] 116.0} 116.8] 116.9
Price indexes: Price indexes:
Fixed 1987 weights 126.6] 131.5] 129.0¢f 131.1] 132.5§ 133.4] 135.1] 1366 Fixed 1987 weights ..... 125:2| 128.5] 127.01 128.0{ 129.1| 129.9] 130.9{ 131.9
Chain-type annual wi 125.3| 129.9 127.8] 129.5]| 130.7| 131.7} 133.4{ 134.8 Chain-type annua! weil 124.4] 127.6] 126.2| 127.2| 128.2| 129.0] 129.9} 130.7
Benchmark-years weights 125.3] 129.9] 127.9] 129.5} 130.6| 131.6] 133.4] 134.8 Benchmark-years weights 124.5] 127.71 126.3| 127.2] 128.2] 129.0] 129.9] 130.8
Implicit price deflator .. 124.2 129.0] 127.7] 129.0] 129.0] 130.2} 132.0} 133.3 Implicit price deflator ........ .. 1123.0} 125.4| 124.2| 125.1| 125.8| 126.3} 126.8| 127.3
Nondefense: Final sales to domestic purchasers3:
Current dollars .........ceeemeerecrcsssnse 151.7] 156.1] 157.3] 154.5} 154.8] 157.8| 162.2| 160.8 Current dolIArs .......ccceussmsssssssssssassssenss 137.3| 145.7§ 142.5| 144.3| 146.9| 149.1| 151.1| 1525
Quantity indexes: Quantity indexes:
Fixed 1987 weights .......coeeee 121.7] 119.4] 121.8] 117.0] 119.0 119.8] 120.9] 119.3 Fixed 1987 weights ......ccccuecrerenns 111.5) 116.1{ 114.7] 115.2{ 116.5| 117.9| 1189( 119.7
Chain-type annual weights .... | 123.4] 121.4}] 124.4] 119.6] 120.8] 121.1] 121.9] 121.0 Chain-type annual weights .. 110.2| 114.1] 1129} 113.4| 114.5| 115.6] 116.4| 116.8
Benchmark-years weights ..... 122.0] 120.0] 122.9] 118.0§ 119.4] 119.7| 120.6| 119.6 Benchmark-years weights ............ | 110.3| 114.2| 112.9} 113.5] 114.6] 115.7| 116.5] 116.9
Price indexes: Price indexes: 1
Fixed 1987 weights .............. 124.31 130.1| 127.2} 130.5] 130.1] 132.4| 135.3| 134.8 Fixed 1987 Weights ...t 125.3] 128.6] 127.1] 128.1] 129.2| 130.0] 131.0] 131.9
Chain-type annual weights .... | 122.9| 128.8] 126.5] 129.4] 128.5{ 130.8| 133.6| 133.3 Chain-type annual weights .. 124.6] 127.8 126.4] 127.3| 128.3( 129.1] 130.0{ 130.9
Benchmark-years weights ..... 124.4] 130.3| 127.91 130.9] 130.0] 132.3| 135.2| 134.9 Benchmark-years weights 124.5| 127.7]126.3| 127.3| 128.3| 129.1{ 130.0] 130.9
Implicit price deflator ...........cove.s 124.7| 130.7] 129.1] 132.0| 130.1| 131.7| 134.1} 134.9 Implicit price deflator 123.1] 125.5| 124.3| 125.2| 126.0 126.4{ 127.0} 1274
State and local: 1. Equals GDP less change in business inventories.
CUITEnt dOMIANS ....cieoererrssesreresnee 141.9| 1486} 145.4] 147.3]| 149.9] 161.8; 153.9] 1559 2. Equals GDP less net exports of goods and sevices or equals the sum of personal consumption
Quantity indexes: expenditures, gross private domestic investment, and government purchases. )
leegi 1987 welghts sesersserasnrrosens 116.4} 117.8] 116.4] 117.3| 118.5| 119.2| 119.5¢{ 119.9 3. Equals gross domestic purchases less change in business inventories or equals the sum of personal
Chain-type annual weights ....... | 115.1] 117.5| 116.2| 116.9| 118.1 118.8 119.1] 1195 consumption expenditures, gross private domestic fixed investment, and government purchases.
P.Ber]cgmark-years weights ......... 115.2| 117.5} 116.2] 117.0] 118.1] 118.8{ 119.1] 1195 NoTe.—Percent changes from preceding period. for d items in this table are shown in table 8.1.
rice indexes:
Fixed 1987 Weights .........cceueueems 123.4] 126.6f 125.3] 126.2] 127.1] 128.0f 129.4| 130.7
Chain-type annual weights ........ | 123.3] 126.5) 125.2| 126.0] 126.9] 127.8| 129.3| 130.6
Benchmark-years weights 4| 126.2] 126.0} 126.9} 127.8| 129.2] 130.5
Impilicit price deflator .......ewsessiens 124.9] 125.6] 126.5] 127.4| 128.8| 130.0

NoTE—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 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 Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed
for Gross National Product and Command-Basis Gross National 1987 Weights
Product (index numbers, 1987=100)

[index numbers, 1987=100] -
Seasonally adjusted

Seasonally adjusted 1093 | 1994 1904 1995
1993 | 1994 1994 1995 | NEREEE "
i /T 1 T A2 ] , ,
Fixed Investment ............cueceee 1144] 117.5| 116.2| 117.0] 118.1{ 118.8] 119.2{ 119.9
Gross national product: Nonresidential .. 113.0| 115.5| 114.4| 115.2| 116.0| 116.4| 116.7| 1176

Current dollars ........wesecvesssinssssissis
Quantity indexes:
Fixed 1987 WeIghts' .....cccoievieremannce
Chain-type annual weights ............
Benchmark-years weights
Price indexes:
Fixed 1987 weights
Chain-type annual weights .
Benchmark-years weights

117.3] 121.2] 119.7| 120.3{ 121.7] 123.2( 124.0| 124.8

117.5] 121.8] 120.0} 120.7| 122.4} 124.0{ 124.7| 125.4
11891 122.9 121.7] 122.7| 123.1| 124.2] 125.1] 126.8

114.3| 115.4| 115.8] 114.4] 1146 116.7) 118.1] 119.0
112.7] 116.0| 114.3] 115.4] 116.7 117.8] 119.0| 120.5

Producers’ durabie equipment ....... 110.7| 1125} 111.7] 1125} 113.0| 112.8| 1129 113.9

IMPHGIt PiCe GEMAION = vvrnrsor - | 1235| 126:0] 124.9{ 1258 Information processing and related
Less: Expons of goods and services . Squipment ”ah.al ........... - 9171 911 911 91.3] 911 90.7{ 90.6] 90.6
i 2 ‘ omputers and peripher;
and receipts of factor income equipment { 515| 465 477| 474 460| 448] 438] 433
Quantity index, fixed OGS cvverrrrne - | 109.7] 111.1] 1106] 111.0] 111.2] 111.4] 1115] 111.9
' Industrial equipment ... 1223 125.0] 123.8| 124.6| 125.5( 1263 127.4] 1204
Plus: Command-basis exports of Transportation and related
ggg:: t:rng‘ csgrl:l‘;ces and receipts omequipment .................................. Hgﬁ }ggg 1%3 }ggg ggg }ggg }ggg }gig
L er s . 2 g ! . : s
CUITENt dOArS ...cviviviviseressoenerssssrennne 169.6] 188.9] 174.8| 184.8| 193.4| 202.5] 209.1]..........
Quantity index, fixed 1987 weights ... | 154.5( 171.6| 1612 168.6( 174.5| 182.0( 187.0)........ Residential 12021 121.0] 1228) 124.2| 124.7| 125.0
. . Structures . 17.7] 122.4] 120.5| 121.3 123.2] 1246} 125.1] 1255
E“.‘,‘:{.’;.,%f';,‘,‘;‘:{'.ﬂt"’s" gross Single family 1189 1239| 1219| 12214| 1247| 1265| 126'6| 126.8
Current dolars ... R 130.7| 148.0( 144.7[ 147.0] 149.2] 1512 183.1]......... Multifamily ....... .| 1128] 11671 1149) 1153} 117.5| 119.1] 119.27 1195
Quantity index, fixed 1987 weights .. | 113.4| 117.8[ 116.3} 117.3] 118.3{ 119.5| 1204 ........ (UL 1 TG ———— 117.5( 122.1( 120.3{ 121.7f 122.8] 123.5) 124.9| 125.5
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1. Producers’ durable equipment ...... 105.5| 108.0) 106.8) 107.8| 108.8| 108.6; 109.0| 109.1
Addenda: ‘
| y i A Price indexes for fixed investment; k
Table 7.4.—Price Indexes for Personal Consumption Expenditures Chairype anial Vs ... 1149| 1138| 1148} 1155 115.8] 1160 11656
by Major Type of Product, Fixed 1987 Weights Benchmark-years weights 1144 1133] 1140| 1149| 1153( 1155| 1162

(Index numbers, 1987=100] 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.

Personal consumption-

expenditures { 1281 131.2] 120.8] 130.7} 131.8} 132.6| 1335/ 1345 Table 7.9.—Price Indexes for Exports and Imports of Goods

Durable goods ..... 1139| 117.0| 1155|1167 117.8] 118.1[ 1193 1108 and Services and for Receipts and Payments of Factor Income,
Motor vehicles and parts . | 1181 1205] 118.3] 1197 121.5| 122.7] 1246| 1259 Fixed 1987 Weights
Furniture and household equipment .. | 104.3] 105.7( 105.3| 105.8| 106.1] 105.5| 105.7| 105.5 [Index numbers, 1987=100]
Other 1268 130.1] 128.3| 129.9] 1312] 131.0| 1322{ 132.4
"°:::d"""° GO0US o ::32 :::: :::; :::z ::;’g ::;’: :::: ::g: Exports of goods and SEIVICes ...... 1153 1181 1167 117.5 1184 119.9] 121.9] 1289
Clothing and shoes ©| 1182|1183 1189f 1193( 118.1| 1169| 1168| 1161 Merchandse! . 1O3) 1182) 14181 1124) 1182) 110) 11771 1189
Gasoline and ol ... 1221 1228 1199 1195) 125.7| 1262 1266 1286 Rurable - B B B R B By B
Fuel oil and coal .. | 116:0] 1142[ 1153{ 114.| 1145| 1129 1124} 113.0 ondurable . 4| 1129] 1140 115.4) 119.4) 124.3) 129,
Other 1318| 133.1] 1316 1327| 1335| 134.6] 1346|1358 ~ Services 13011 1284) 120.7) 130.9) 131.5) 182.1) 133.6
Services 133.5| 137.6] 135.9] 137.0] 138.1] 139.2| 140.4| 141.5 Receipts of factor income?2 ................. 125.1] 127.7] 126.6| 127.5| 128.2| 128.6 129.3] ..........
Housing 179! 1319] 1305| 1313] 1323l 133.4] 134.] 1355  mports of goods and services ....... 115.2] 117.2] 1145{ 116.2| 118.5] 110.8| 1205 122.7
Household operation 115.4) 1175] 117.0) 117.4| 117.7| 1179 1187 1186 Merchandise® 1140| 1109] 113.0] 1155| 116.4| 117.7| 120.1
Elctiy and gas - 114.4) 1150 1150] 115.0] 115.1] 1150| 115.1] 1147 Durable ... 1166] 115.4| 116.1] 1169| 1183| 119.0| 1206
Other household op 116.3] 119.7] 118.8| 1195 120.0] 120.3] 121.8] 1221 Nondurabie 1092] 1032| 1077| 1129 113.1| 1155 118.0
Hg&sp?ﬂaﬂon 1%2 }ggg lg?; 1323 137.3 12(75? }38g 1‘;3; Services ! ... 132.0f 130.8| 130.4| 132.1] 134.9{ 132.9] 134.8
ey, e - ~ | 1ahe| 133l 12| 1527 15as) a1l 1313l 1323 Payments of factor income? 130.7| 1206 130.5| 131.2| 131.6] 1320| .......
Addenda: Addenda:
Price indexes for persgnal P "gz(;”g:r"‘l?:e;m exports of goods
consumption expenditures: . - i
Chainype annual Weighs .......... | 127.5] 130.7| 120.2] 130.2| 131.3] 132.1| 132.9] 1338 Chain-ype annual Weights .......... 134] 115.4) 11421 114.9) 115.7) 116.9) 1185 1203
Benchmark-years weights ... 1275 130.7] 12921 130.2] 131.3| 132.1| 1329 133.8 Benchmark-years weights .............. 112.6] 114.7] 113.5| 114.2| 115.0| 116.3] 117.9| 119.7

Price indexes for imports of goods

NoTe.—~Percent changes from preceding period for selected items in this table are shown in table 8.1, and services:
Chain-type annual weights ............ 112.8] 114.0| 111.6] 113.1] 115.1] 116.1} 116.8| 118.8
Benchmark-years weights .............. 111.7] 112.9] 110.5] 112.1] 114.1] 115.1} 115.8] 1178

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

2. Consists largely of receipis by U.S. residents of interest and dividends and reinvested earnings of foreign
affiliates of U.S, corporations.

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

NOTE— Percent ch from preceding period for sel ftems in this table are shown in table 8.1,
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Table 7.10.—Price Indexes for Exports-and Imports of Merchandise Table 7.11.—Price Indexes for Government Purchases by Type,
by End-Use Category, Fixed 1987 Weights Fixed 1987 Weights
{Index -numbers, 1987=100) [Index numbers, 1987=100}
Seasonally adjusted Seasonally adjusted
1993 | 1994 1994 1995 1993 | 1994 1994 1995
Epnfm v oo [ 1 1 T A\ O I
Exports of merchandise ... 110.3] 113.2] 1118 112.4] 113.2] 1151} 117.7] 1199 Government pUrchases .......... 124.5) 128.6] 126.7} 128.3 129.2] 130.2] 131.9| 183.1

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

116.2| 120.4) 125.8) 122.4| 1158 117.8] 119.4| 1250  Federal

Durable gOOTS ......... 1253 1305 127.8} 1287 130.5] 134.7| 1402| 141.6 "aggp:gl“'ggd“
Nondurable goods ... 102.0{ 110.5] 102.8] 106.7} 113.1{ 119.5| 128.0| 133.7 Nows °ag| god
Capital goods, except automotive . 105.7| 106.0] 105.8] 105.9| 106.0| 106.1| 106.4] 107.1 S dUraole goods
Civilian aircraft, engines, and parts ... | 126.0| 129.7| 127.9] 128.6| 130.4] 131.8] 132.2] 133.3 eg’fes e
Computers, peripherals, and parts ... | 50.6| 45.7| 46.9| 4650 45.1| 44.0| 429| 422 m{asw of empioy
Other 1179] 118.9] 118.8| 118.8] 119.0 119.0| 119.8] 120.8 C.“.l.'Y
Automotive vehicles, engines, and parts | 113.2| 114.3| 113.8 114.0| 114.3] 115.0| 115.2| 1152 o ';’"a"
Consumer goods, except automotive ..... 119.71 1200 120.0| 120.0| 119.8] 120.2| 120.8| 121.6 s me Services ..
Durable goods X . ; ) . g i 2 uctures- ...
Nondurable goods ... 123.8 124.1 124.2| 124.1] 123.9] 124.2| 125.1| 126.2 Nondefense ....
Other 1138 116.1} 114.8] 115.4| 116.3] 117.8| 119.9] 122.0 Durable goods .
Durable goods : . : : : . . . Nondurable goods ... SRR VU DR SRR USRI DS DU D
Nondurable goods ... 113.8| 116.0] 114.8( 115.3| 116.3| 117.8} 119.9[ 121.9 Commodity Credit Gorporation
Imports of merchandise ............. 111.8] 114.0] 1109 113.0| 115.5| 116.4| 117.7] 120.1 oﬂ'l';‘;egfn'gufa“bla“ege
Foods, feeds, and beverages ........... 108.0] 118.7] 110.8| 115.0( 125.6] 127.5| 127.0| 125.7 SOIVICES .uvvcerssrrvnsnrses
Industrial supplies and materials; except Compensation of employees ..... . . . . . : ) 4
Betroll)oium ar&d products 113.1] 116.6] 113.5| 114.9] 117.0{ 121.0] 125.1( 128.1 Other services . .| 120. 4] 121.5] 121.3] 121.3| 1215| 122.5] 122.8
urable goods ... .

114,6] 118.7 115.9]-117.4] 118.8] 122.51 126.0] 126.9 Structures ...

. . . - - y y State and local ...
91.1| 857| 736 852) 943( 89.7| 94:6] 102.0 Durable goods

126.1] 1297| 127.9] 128.6] 130.4| 1318| 132.2| 1333 Nondurable goods ...

Nondurable good:
Petroleum and produ
Capital goods, except auto

Civilian aircraft, engines, and pai

; ) Services . .5 X . .81 131, . .
Somputers, peripherals, and parts ... | 543 490 000 498 488 T8l ol iaes Compensation of GMPIOYSES .. 133.0] 137.4} 1358] 136'9| 137.9| 139.1| 1408} 1420
Automotive vehicies, engines, and parts | 116.9) 120.9] 119.5| 120:3] 121.0] 122.8( 1230| 1247 Other services . - 804) 543 1?23 1?22 1':’57‘? 1?32 s 1233

Consumer goods, except automotive ..... | 119.7| 1207( 120:1] 120.4| 120} 121.3| 121.7{ 1229 Structures

Durable goods . 11881 119.8] 119.6] 119.7| 119.9] 120.1| 120.7] 1220  Addenda: ¢
Nondurable good 120.7] 121.7] 120.7| 121.3 122.1] 122.7| 122.8| 124.0 Price indexes for government
Other 116.9] 119.0] 117.2] 1182 119.4] 121.2} 122.0| 1239 purchases:
Durable goods . .| 116.9] 11891 117.1] 118.1] 118.4) 121.11 121.9) 1238 Chain-type annual weights ............ 123.7| 127.7] 126.1] 127.3} 128.1] 129.2] 130.9} 132.0
LCITIC o (s —— 115.9] 1188] 117.1( 118.1] 119.4{ 121.1} 121.9} 1238 Benchmark-years wei?lts .......... 124.0| 127.9| 126.3| 127.6| 128.3| 129.4| 131.1] 132.2
Addenda: Prigefindexes o': Federal national
Exports of agricuftural products ! ....... 113.3] 119.0] 122.6( 120.0] 115.2| 118.2[ 121.5( 126.2 olense purchases:
Exports of nonagricutural products .. | 108.9] 112.4f 1105] 111.4f 1129] 1147 1172] 1190 Shaintype annual WEighs ... R R B By R B R
imports of nonpetroleum products ..... 114.2| 117.3] 115.3| 116.3| 118.0] 119.5| 120.5 122.2 Prics Indores ga;ig’er rondeienss - - . - - - g .
1. Includes parts of exports of foods, feeds, and beverages, of nondurable industrial supplies and materials, PUthaSSSZ' X
and of nondurable consumer goods. Chain-type annual weights ........... 1229} 128.8| 126.5| 129.4| 128.5) 130.8| 133.6} 133.3

Benchmark-years weights 124.4| 130.3] 127.9] 130.9} 130.0] 132.3; 135.2] 1349
Price indexes for State and local
purchases:
Chain-type annual weights ..

Benchmark-years weights ...

123.3] 126.5] 126.2| 126.0] 126.9] 127.8] 129.3} 130.5
123.2] 126.4| 126.2] 126.0| 126.9{ 127.8| 129.2| 130.5
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SURVEY OF CURRENT BUSINESS

Table 7.12.—Price Indexes for National Defense Purchases, Fixed
1987 Weights

[Index numbers, 1987=100]

July 1995 ¢ 23

Table 7.14.~Implicit Price Deflators for Gross Domestic Product

by Sector
(Index numbers, 1987=100}

Seasonally adjusted

Seasonally adjusted

1993 | 1994 1994 1995 1993 | 1994 1994 1995
| fl ] v | I | i il v I Il
National defense purchases ....... 126.6( 131.5] 120.0} 131.1] 132.5{ 133.4] 135.1] 136.6 Gross domestic product ............. 123.5| 126.1] 125.0| 125.9| 126.5| 126.9| 127.6] 128.0
Durable goods A J 3 Business 121.8] 124.1] 123.0| 123.9 124.5] 124.8| 125.2| 125.6
Military equipment 117.9] 122.9] 118.8] 122.5] 124.3) 126.0{ 127.4] 129.0 Nonfarm 122.1| 124.4] 123.2] 124.3] 125.0| 125.2] 125.7} 126.0
Aircraft ... 124.6] 133.6] 125.7) 133.3] 137.2] 138.2| 139.1] 141.7 Nonfarm less housing 121,5] 123.7| 122.2| 123.7| 124.4] 124.5| 124.9] 125.2
Missiles ... 95.7| 954 95.3| 94.6] 926 99.1] 101.4] 102.1 HOUSING <ovverererrenner 127.2( 131.5] 132.3] 130.2] 131.2) 132.4| 133.3| 134.4
Ships’ 121.7] 125.4] 123.3| 124.5| 125.8| 128.0] 131.7| 1325 Farm 106.1| 103.3} 114.9] 101.9] 97.4] 100.1| 102.4| 103.1
Vehicles ... 128.2] 132.8] 128.9] 131.5] 135.5] 134.4| 134.8] 135.1 Statistical discrepancy 121.8] 124.1] 123.0] 123.9] 124.5| 124.8| 125.2| 125.6
Electronic eq 10081 11039) 11041 11011 11921 10991 1108 1118 Households and institutions ... 132.3] 135.7) 184.3| 134.9| 136.1| 137.5| 1384 1397
Other durable goods .... . . 2 : . : ! ! Private households : 121.8|-122.5( 123.5| 124.4| 125.6] 126.2
Nondurable goods Nonprofit institutions .. 134.9| 135.4{ 136.7] 138.0| 138.9| 140.3
Petroleum producis .. General government 138.4] 140.1} 140.8( 142.2| 144.4] 1455
Ammunition ............... Federal 139.4| 148.5| 145.4] 148.9] 148.9] 151.1] 156.1} 155.8
Other. nondurable goo State and 1008l .eovrveersersussesssssseses 132.9| 137.3| 135.6] 136.8| 137.8| 139.0| 140.5| 141.8
Services Adgondum: )
Compensation of employees . ross domestic business product
mpersatn o anply e g
Civilian ...
Other-services .. . .
Contractual research and Table 7.15.—Current-Dollar Cost and Profit Per Unit of Constant-
development : . . . . 5 . . ' i j i
Installation support®- . 117.3] 120.2] 118.6] 119.6] 121.3{ 121.3] 122.9] 124.7 Dollar Gross Domestic Product of Nonfinancial Corporate Business
Weapons support? .... 1244 127.2] 127.7| 126.8| 127.1| 127.3] 127.7| 1266 [Dollars)
anapontton o Ml {083 053] 1053l 1088] 102:| 105.4| Toxe Joks BE
ransportation of material . . } . . . Y X ¥
Travel of persons’ i g ) g . ) X ; Current-doliar cost and profit
OIBE anvivensesrasimsmsessecsssissssssssnsreres | svsessess| avssssses | ssseressa| arsosssso sossosens | ssssssess | aensssnes| sssserees per Uﬂgoﬁ Qﬁfzmm' °"ff 1.180] 1471 1.165] 1.170] 1,175 1.475] 1.475
ross domestic product! ... . . X , . . R T p—
Structires 132.4] 139.3| 138.0] 138.7| 139.6{ 140.9| 141.5| 141.3 9
Miitary tacilities 1310 1303 1383 130.3| 1305|1402 140! 1405 Consumption of fixed capital ............. 23| .122| .125] Jd21f .122) .121] 22| ...
Other T 135.1] 120.3| 137.3] 137.7| 139.9| 142.1] 142.7| 1428  Net domestic product ............ccewrrrn 1.036| 1.049|1.040 1.049| 1.053 1.054| 1.083].........
Addenda: , Indirect business tax and nontax
Price indexes for national defense liabilty plus business transfer
purchases: payments less subsidies M7 7l aarf a7l 18 17 16
Chain-type annual weights. ........."| 126.3] 129.9] 127.8| 120.5| 130.7| 131.7} 133.4| 134.8 Domestic income ... 9191 .932| 9231 932| 935 .937) .938
Benchmark-years weights . . g . X X . g Compensation of .768| .766] .763| .766] .768| .768} .771
; - 5 : Corporate profits with inventory
1. Includes utiliies, communications, rental payments, maintenance and repair, and payments to contractors to valuation and capital
operate instaliations.. ' ' consumption adjustments 12| 126 221 .127| 127 128 125
2. Includes depot maintenance: and contractual services for weapons systems, other than research and Profits taX Kability ........c..coeeseseneee 0401 .046] .043| .046] .047] .049} .049
development, Profits after tax with inventory
3. Includes compensation of foreign personnel, consulting, training, and education. valuation and capital
e : _consumption adjustments ...... 0731 .080| .078| .081] .080 .079] .07|.........
Table, 7.13—Implicit Price Deflators for the Relation of Gross [T 17101 —— 039] .039 .038| .039] .040| .041f .042f...

Domestic Product, Gross National Product, Net National Product,

and National Income

[Index numbers, 1987=100]

Gross domestic product

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

Less: Payments of factor income to the
rest of the world 2

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

125.1

1278
1235
116
125.1

129.4
1218

124.6

125.1
124.7

126.1

127.8

1299
126.0
113.8
127.7

133.3
124.1

1271

127.7
1271

125.0

126.6

129.1
124.9
113.3
126.6

131.1
123.0

126.1

126.6
126.1

125.9| 126.5 126.9] 127.6] 128.0

121.5

129.7
125.8
1138
127.4

128.2

130.2
126.5
1142
1281

128.6

130.4
126.9
1143
1285

129.3

130.9
1275
114.5
129.2

1328
1239

1269

135.7
1245

1273

1338
124.8

128.0

127.5
126.9

128.2
127.4

128.6
1280

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

affiliates of U.S. corporations.

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

affiliates of foreign corporations.
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8. Supplementary Tables

SURVEY OF CURRENT BUSINESS

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

{Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| it n v | 1l | I it v | 1l
Gross domestic product: Structures:
Current dollars .......cviseens 54| ‘62! 64| 72| 62| 64 47| 20 Current dollars ......ciimuscsserses 13| 54| -88] 228 63| 17.0] 145 113
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........... 31| 41} 33| 44| 40| 561 27 5 Fixed 1987 weights .......... ~-14| 20]-11.8} 206] 16{ 11.0[ 115 85
Chain-type annual weights 25| 368] 321 42| 36 40f 17 -2 Chain-type annual weights | —1.4| 2.0{-11.6 204 16| 112 116( 85
Benchmark-years weights . | 25| 36| 32| 4.1 38 41| 18 -2 Benchmark-years weights . [ —1.4] 20| -11.7| 204] 16} 11.1] 116 85
Price indexes: Price indexes:
Fixed 1987 weights .......... 30| 271 34] 29 30 28] 33 27 Fixed 1987 weights .......... 28 33] 321 20| 46| 52|- 27| 24
Chaintype annual weights | 28{ 27| 32| 27| 28] 25 32| 26 Chain-type annual weights | 2.8] 33| 32 21| 45 52| 27) 25
Benchmark-years weights . | 28| 271 32| 27 27} 26 33| 26 Benchmark-years weights . | 2.8 33] 32 21| 45 52 27| 26
Personal consumption expenditures: Pmegt?;:; :‘urable
CUITENt AOHAIS ocovnsssnscsessssssssssenssnsane 58| 67| 60| 46| 63 68 41| 48 :
Quantity indexes: 8urrent 016 - 134 16.3] 21.2] 7.3 19.6] 129 218] 4.0
Fixed 1987 weights .......... 33| 35| 471 131 31| s1] 18] 25 uantity indexes: v
Chain-ype annual weights 20l 32| a3l 14 20| aal 14 22 lee_d 1987 weights — 18.0] 17.6] 188] 6.1 18.1] 19.6| 245| 127
Benchmark-years weights . ool 32| 48l 14 20 45/ 14 22 Chain-type annual weights | 13.7) 156 19.3| 4.8 186| 161 2321 82
Price indexes: Pri?gqugg(aesrk.-years weights. . | 13.7] 15.6| 19.4) 49| 185] 16.3| 232] 39
Fixed 1987 weights 28] 25 19 28] 36| 25 27 29 h i : :
Chain-type annual welghts 28 25 20 29 35 24 27 27 FIXGF’ 1987 welghts searvessens 9 1.6 241 KN 1.7 =7 5 35
Benchmark-years weights 28| 25 20| 29 35| 24| 27] 27 322’01,‘%2'&32232’%‘.’;%'2? «:g g }g gg }‘1’ jg —1-; gg
Durable goods: Residential: 17 % T b T 1 T
832:{:&(1%3;:% 92| 991 99 29 79 189) ~16 - gagﬁtr:tty T — 120| 129| 167 97| -3 a7 -17{-138
Fixed 1987 weights .......coeseceeenes 82| 86 88 Al 58 204] -34 4 " - B
Chain-type annual weights 74| 75| 82| -8 45] 184 -51] -9 E'r):e'd 1967 We'g"l's priva gg gg ]gg gg :g-? gg : :33; ‘}j-g
Benchmark-years weights ......... 74| 78| 81 -4 45 188 -50] -8 B alr;]-typiannua er'%tss w1 ogal sel o3l dol il 33| 33l Ciaa
Price indexes: o c:ril‘(‘:dg)x(aers‘-years weights ... , ! . 9] -6. : 5| ~14.
Fixed 1987 weights .....cceevecreenes 21 271 191 44] 38 9] 40| 18 -  wai
Chainype annual weights 171 24 15| a7 35 7t a8l 14 Fixed 1987 weights ..... 33) 401 45 271 63| 45 177 11
Benchmark-years weights 171 24 15| 37l 38 7l 39| 13 Chain-type annual weig| 341 40f 48] 28| 64 43} 19 11
""""" ’ ' ’ ' g g ’ Benchmark-years weights ... | 3.4} 40 48] 28] 6.1 43| 19] 1.1
Nondurable goods: ;
Exports of goods and services:
CUITENt OIS S4l An 37 73 42 33 34 TCent OIAIS . 33| 90| -35| 192| 168 208 7| 102
e 1687 weighs 20| 29| 38| 22| 33 81| 23] 13| Quanttyindees
X LU 11T { : ; . : . . . " " .
Chain-type annual weights 18] 28 38| 221 34| 80| 23| 12{|  Greantrs araon e 27 73| 38| log| tze| i 1o &1
pronchmarkcyears Wghts ...... 18 28 38 22 34 30 23 12 Benchmark-years weights . 27| 74) -55| 165 128 173 21| 53
; - Price indexes; j
Fixed 1987 WEIgtS ...oouueseesecnns 18] 13 2] 15 44 18 8l a7 :  wei
Chain-type annual weights 18l 13l 3 15l a0l 14l 9 25 Fixed _1987 weights .... 12| 25| 38 27 31} 54 67| 67
Benchmark-vears weights 15l 13 3l 15 a0l 14 o| 25 Chain-type annual weights .. 5| 18 28] 23] 28/ 44] 57| 60
eNCAMErK-YEars weignis ......... . : . v / . . Benchmark-years weights .......... 5| 19| 28 24 29/ 45/ 59| 6.1
Services: ‘ .
Current dollars .......c..cowceccreeseorssersecs 65 67| 61| 55| 55/ 56 58 66 |mmn?fdgﬁ;:s and services: 84| 128 52| 235 2031 1211 123 144
Quantity indees: e : : . ! : . : y
Fixed 1987 Weights ..o 28 25 40 11 22 23 26 38 Fixed 1987 WEIGhS ccevvriv 107 134| 95| 189] 158} 11.4] 104} 94
Chain-type annual weights 26| 25 38 14] 22| 23 25 35 Chain-type annual weights .. sol 1171 83| 174 131| 871 99| 75
Benchmark-years weights .......... 26| 25 38 13| 22 231 25 35 Benchmark-years weights 8.9 116l 83 175 132 8‘7 99 7'6
Price indexes: Price indexes: B R ! e S Y
Fixed 1987 Weights .......uveueeseeseee 37t 341 291 33) 34f 33 34 32 Fixed 1987 weights ... —ol 18l 271 581 82l 43l 24 77
Chain-type annual weights 371 31 28( 34 31 32 33 30 Chain-type annual weights .. -7 11| -30f 55 73] 33| 24 72
Benchmark-years weights ......... 371 31| 28] 34 31 33 33 ¥ Benchmark-years Weights. .....cc... -7| 11 29| 56| 76 34| 24 73
Gross private domestic investment: Government hases:
Current dolIars .......uuusuusuussessussmsusmssesens 119 17.1] 205 311 82| 80| 125 -7.2 Current doﬂ;‘,’f ..... i ?i __________________________ o1l 23| 8| 24f 78] -10l 44| 33
Quantity indexes: Quantity indexes:
ST — 130] 1641 18.0] 252 74 93] 149] -32 Fixed 1987 waights ... -8l -8l -49] -12| 67 41| -7 -3
Chain-type annual weights 104| 147 17.3] 278 56| 66f 126/ -8. Chain-type annual weig —9| -8l -34f -1.4] 59| 44| -7 -2
Benchmark-years weights 104 146| 174 275/ 58] 68 127 -77 Benchmark-years weights ... —9| -6 34 -14| 59 44 -7 -2
Price indexes: Price indexes; ' o N '
Fixed 1987 weights ......... Fixed 1987 WEIGtS “wcovecrsesmersecserens 31 33| 43| 48 30 33| 52| 35
Chain-type annual weights Chain-type annual weights .. 29| 32| 46| 41| 24] 35 54 34
Benchmark-years weights . Benchmark-years Weights ........... 28| 32| 46| 41l 24| 35 54| 34
Fixed investment: Federal:
Current dolars ...oovceueeserrsssssseesen 10.4] 132 13.3| 108 11.0] 119 134 3 Current dollars ... ~12| -1.4] -18] —24| 87l-107] 23| o0
OB Tog7 woighs 13| 123 06| 86| 86| 136 149 52| ey indoes
-------------------- . - . . g . . - Fi 1o 11 S 5 6.3} -103| -7. 9] —14. : .
Chain-type annual weights a8l 109 102 81| 78| 112 133 -8 Chantyon Akl weichis o I I I A e D - B
Benchmark-years weights . 88 109 103 82 79| 1.3 134 -3 Benchmark-years Weights ......... -4.6| —49 -70] ~79] 9.1|-148| -37] -28
Price indexes: Price indexes:
Fixed 1987 Weights ....rvrsserren 21( 281 341 27[ 39 241 14 25 Fixed 1987 WIS .vooerereerroens 37| 40 48 77| 30 39 60 31
Chain-type annual weights 141 221 29 26 32 12| 6 22 Chain-type annual weights 35| 40| 58/ 68 15/ 45| 65 26
Benchmark-years weights ........ 14/ 22| 28 26 33 15 7| 22 Benchmark-years weights .......... 35| 40| 57f 65 15 45 66 26
Nonresidential: National defense:
Current dolars ......vuecussussssnssnnees 9.7) 132 124 112{ 160 14.1| 196] 59 Current doliars ... -3.7| 34| -85 0] 126[-187] -22| 18
Quantity indexes: Quantity indexes:
Fixed 1987 weights .. 50 13.7] 1091 9.2 1441| 176 215 11.8 Fixed 1987 weights .........cc..... -6.8| -7.0| 160 —4.1| 128 -21.8| -7.5| -2.0
Chain-type annual we 0 11.8] 102 86 139] 149] 204| 45 Chain-type annual weights ... | —6.9| —8.4| -126] —44| 11.4|-21.7] 68| -26
Benchmark-years weights ...... 9.0; 118 104 87] 139| 150/ 202| 5.0 Benchmark-years weights ...... —69) -65|-126] —43| 11.2|-21.7] -6.9} -26
Price indexes: Price indexes:
Fixed 1987 WeightS ...ccccocnrene 16] 22] 25 271 271 14 13] 31 Fixed 1987 weights ......eceveeeeee 37| 38 35| 6.7] 43| 29 50| 46
Digitized for Fggz% annual weights ... Bl 15 21| 25 201 o0 0 26 Chain-type annual weights ... { 3.4 371 400 63 36| 32| 54| 43
9 years weights ...... 8l 151 22t 281 21 3 20 27 Benchmark-years weights ...... 341 371 398l 511 351 321 641 43
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SURVEY OF CURRENT BUSINESS

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

July 1995 25

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

1993

1994

Seasonally adjusted at annual rates

1994 1995

[ | miw I ]

1993

1994

- Seasonally adjusted at annual rates

1994 1995

Nondefense:
Current doflars
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights ...:

Benchmark-years weights .....
Price indexes:

Fixed 1987 weights. ..............

Chain-type annual weights ...

Benchmark-years weights .....

State and local:
Current dollars ...........ccuwmmeecsssessss
Quantity indexes:

Fixed 1987 weights ..........coweeee

Chain-type annual weights

Benchmark-years weights
Price indexes:

Fixed 1987 weights ..........cceceeee

Chain-type annual wei

Benchmark-years weights

Addenda:

Final sales of domestic product:

Current dollars ...

ity indexes:

Fixed 1987 weights .....

Chain-type annual wei

Benchmark-years weig!
Price indexes: '

g)‘(:ld;‘ 1987 weig:lts

annui
Benchm-years wv;%?'ns

Gross domestic purchases:
Siany ndwes:
indexes:
o
annui
,Benchm-years wv;%?ﬂs
Price indexes:
G L ——

Chain-type annual weights
Benchmark-years wv;eé%ts

Final sales to domestic purchasers:
CUrrent dolars ... nreccussumssessnenss
Quantity indexes:

Fixed 1987 Weights ..........cmmmumsenee

Chain-type annual weights

Benchmark-years weig!
Price indexes:

Fixed 1987 weights .........cccersmersonse

Chain-type annual weights

Benchmark-years weights

Gross national product:
Current dollars ...
Quantity indexes:

Fixed 1987 weights ..

Chain-type annual weights

Benchmark-years weig!
Price indexes:

Fixed 1987 weights

Chain-type annual

Benchmark-years weig!

comndt-:hasls gross national
goduc
uantity index, fixed 1987 weights ...
Dlsgonblo personal income:
u

rrent dollars ...
1987 doliars

his

4.1
15
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NoTe.—Except for disposable personal income, the quantity and price indexes in this table are calculated from
weighted averages of the detailed output and prices used to prepare each aggregate and component. The fixed-
weighted measures use as weights the composition of output in 1987. For the alternative indexes, the chain-type
indexes with annual weights use weights for the preceding and current years, and the indexes with benchmark-
years weights use weights of 1959, 1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year.
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Current dollars:

goods

Services

Population (mid-
%mﬁ

24,559
24,576
20,810
18,153

16,951

5,185
9,683

19,879
19,901

14,341

13,3911
1

897

4,176
7,318

258,290

25,818
25,174
21,846
19,003

17,734

5,342
10,126

20,476
20,450

14,696
13,716,
2,039

4,251
7,426

260,991

25,288

25,285

21,369

18,588 -

17,443
2,216

5,265

9,961

20,235

20,242
14,536
13,640

2,007

4224
7,409

259,997

26,578

26,5101 ...
22,7110

25,669

25,640
21,717

25,988( 26,325

25,942] 26,226
21,943) 22,354

26,651

18,863| 19,005 19,473] 19,748 19,750

17,508] 17,821] -18,072

2271 2,263) 2,

5300f 5380| 5423
10,071] 10,178 10,292

18,216
2,343

5,466
10,417

18,390
2,338

5,490
10,662

20537
20,509

20,390
20,376

20,740
20,672

20,836
20,791

20,819

14,625| 14,697| 14,927} 15048] 14,967

13,651
2,004

4,287
7,410

13,717| 13,863

2,026) . 2,118] 2,095

42601 4,282 4,297
74301 7454) 7,488

13,880, 13,936

2,002

4,302
7,641

262,527| 263,097

260,627| 261,340] 261,999
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SURVEY OF CURRENT BUSINESS

Table 8.3.—Auto Output
[Billions of dollars)

Table 8.4.—Auto Output in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1994 1995 1993 | 1994 1994 1985
| ] ) w | fi ! I miw | ]

AUO OULPUR .........rinns 144.5] 158.5| 162.71-153.4 158.21 159.9| 160.5| 143.1 AUto OUTPUL ........ooonennensinsisisirsnsanes 121.6| 130.1] 135.1] 125.9| 128.3| 130.8{ 127.4 111.7

Final sales 142,21 154.3| 164.2] 150.1| 153.1| 149.9| 143.7 143.2  Final sales . | 121.1]-127.1} 138.3] 124.5| 125.0! 120.7] 113.8) 112.2

Personal consumptron expenditures .. | 139.3f 163.1| 154.7] 149.6] 151.4| 156.7| 166.0| 166.2 Personal consumption expenditures .. | 119.3} 125,51 129.8| 123.8f 122.9] 125.3] 119.9] 119.4

NEW.AUIOS ...icvoesecvecvessscssccssesssssissns 934| 98.7( 100.1} 99.1| 94.4; 101.3] 91.8] 91.8 [N 11001 N 813| 83.1| 85.6| 83.8| 78.91- 84.3{ 76.2| 756

Net purchases of used autos .. 9 544| 546| 505| 67.1] 55.4| 63.2| 644 Net purchases of used autos 380( 42.3] 44.2| 40.0f 44.0 41.0] 437 438

Produoers durable equipment 8] 44.0| 434]| 439| 464| 424| 368 368 Producers’ durable equipment .. 344! 385 38.0| 38.1) 404 377 352 351

........................... .31 81.3] 788 79.1| 86.0| 81.2| 78.7] 787 New autos .......cuciciuersserns 59.5| 68.4| 674| 669 719 67.6] 653 64.8

Nel purchasesofused autos ........ 6| —37.3] —35.4| ~35.2| -39.6] ~38.8] —41.9{ —41.8 Net purchases of used autos -25.1| —29.9| —29.4| —28.8| -31.5| ~29.8] ~30.2| -29.6

Net expons . | ~37.7| -44.8] -356.8| ~45.4| -46.8; —561.0] -50.11 -52.1 Net exports ..... -34.2] <38.5( -31.0[ ~39.1| —40.0{ -43.8| ~42.9| —44.3

.5f 16.7] 16.7] 16.3| 18.4| 154] 17.2] 163 Exports .. 128 144| 146| 140| 158] 132] 146 136

|mporl ...... 61.5¢ 525 61.7] 65.2| 66.4] 67.3] 684 Imports ........ 47.0| 529| 456| 53.1| 558 57.0| 57.5| 57.9

Government purchases .. 201 20 21| 21| 18 19 23 Govermnment purchases ... 16| 16 161 17| 171 15 16| 19
Change in business Irwemorles of Change in business Inventoms of

new and used autos . 22| 421 <15 33| 51| 100 168 -1 new and used autos S| 29| 32| 14/ 33 10.1] 136 -5

New 19] 32f 3| 13| 45/ 65] 158 4 New 8| 21| 171 -3 29| 74f 130 -2

Used 3| 10 -18] 20| 5| 35 10| -4 Used -1 8] 15 16] 4 271 7] -3

Addenda: Addenda:
Domestic output of new autos ! ... 112.6] 131.6( 133.7| 126.6] 133.6] 132.51 136.4{ 122.0 Domestic output of new autos ! ........ - 97.6] 110.9( 112.9] 106.4{ 111.6] 112.7| 113.4; 100.7
Sales of imported new autos? ......... 65.1] 685 66.2| 69.3| 680| 70.4] 662] 64.1 Sales of imported new autos? ... 56.7] 67.7) 566| 58.7) 56.8 58.6| 560/ 528

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,

Table 8.5.—Truck Output
[Billions of dollars]

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

Table 8.6.—Truck Output in Constant Dollars
[Billions of 1867 dollars]

Truck output! ...
Final sales

Personal consumption expenditures .

Producers’ durable equipment
Net exports
Exports

Gw"e?::r‘rem purchases ..
Change in business inventories

1269
1240

124.3] 123.0 127.9| 132.3| 133.9] 134.3
122.7} 120.2] 121.8} 131.2| 133.2| 131.1
589| 656.9| 545 62.1] 589| 56.2
622| 584 636| 69.7| 74.7| 69.8
-4.1| 46 -56| —-6.0| 6.6 —4.8
67 67 64 72 791 78
107 113 120] 132| 138| 126
56| 96| 94| 53| 54 99
16 28] 61 1.1 g

“Truck output! ...

Final sales
Personal consumption expenditures ..
Producers’ durable equipment
Net exports

Expons
Imports
Government purchases ...

Change in business inventories

nosbB58 8
- PN W=— O

100.5) 97.5| 99.9] 104.5| 104.6{ 103.4
99.2| 95.4| 95.3| 103.6 104.1| 1014
47.7| 45.3] 425| 485| 458] 43.1
50.2| 46.2| 49.7; 655 585 54.0
-33| -36] -44] —4.7| 44| -7
54 53! 50 68 62| 60
87| 89| 94| 104] 108 97
45| 76| 73| 43| 42| 717
13| 21| a8l 9o 5 24

1. Includes new trucks only.
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NIPA Charts

_ REAL GDP AND ITS COMPONENTS: TRENDS AND CYCLES
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°
Selected Monthly Estimates
Table 1.—Personal Income
[Billions of dollars; monthly estimates seasonally adjusted at annual rates]
1994 1995
1994
May June July Aug. Sept. Oct. Nov. Dec Jan, Feb. Mar. Apr.” | May” { June”
Personal income . 537511 5701.7| 56654} 56749 57044] 57306) 5768.4| 5844.7: 5841.8| 58835| 59306] 59627] 59027| 6,0029| 59928| 6,016.1
wmd salary disb nts 3080.8| 3279.0| 83,2634 3,267.0| 32826 3,289.0] 3,310.2] 3,351.6| 3,349.3| 3,368.3| 3,391.1| 34068| 3412.2| 3429.7| 3408.1| 34287
249701 267621 2,650.1| 2,665.1| 2,679.6] 2,684.7] 2,704.4| 2,744.1] 2,7405| 2,767.6| 2,7769] 2,789.3| 2,793.4| 2,810.6| 2,787.6] 2807.2
Commodi ty-producmg [ V1 77381 8182{ 81071 8149 8179 8208| 8267| 838.0| 8351[ 8388; 8408} 8527| 8521| 8442] 8384[ 8437
Manutacturing .. 6884) 617.6| 6120] 6144| 6154) 61841 621.0] 6314 626 7| 6304| 6321] 6422] 6399| 6316] 6277 6292
7019} 74851 7436| 7460 761.0] 7823| 757.1| 7683 6791 7725 7765] 7764| 777.5| 7867 7783 7848
Service industries 1,021.4| 1,1005| 1,104.7| 1,1041] 1,110.7| 1,111.6| 1,1206] 1,137.8 1,137.5 1,146.1| 1,158.7] 1,160.2f 1,163.7) 1,179.71 1,1709] 1,178.8
Go' t 5838| '628| '6043| ‘6019 ‘eos0| ‘6043| 'e0s8) ‘'e0v5| ‘e08s| ‘6108| ‘6152] ‘o175 ‘'6188| '6194| ‘6205| ‘6215
Other labor income 3553| 381.0| 43784 3801 3819 383.7| 3855] 387.1| 388.7| 390.3| 3981] 3996| 4011} 4025] 4039 4053
Progietors' income with IVA and COAQ] .....mmummsisssmmmunsns 4416| 4737[ 471.0| 4658| 4643 467 1] 4694 4904] 47861 488.1( 4848 491 7| 5044| 491.0] 4903 488.3
am 373 395 38.8 323 30.0 2906 30.0 49.0 35.1 411 36.1 42.3 54.8 408 38.3 349
Nonfarm 4043| 4342] 4021] 4335] 4344| 4376| 4394) 4414] 4405] 447.0] 448.7] 4494) 4496) 4502 4520) 4534
Rental income of persons with CCAdj ..... 24.1 27 346 326 324 326 27 314 295 26.1 26.8 255 238 23.3 24. 245
Personal dividend income 1813  1943| 191.8] 1934 19541 1970| 198.8) 200.8| 2028 2044| 2048] 2054] 2064) 207.5| 2081 2088
Personal interest income 6379| 6640] 6493| 6569) 6651] 6740f 6836| 6925) 701.2] 70067 717.2f 7240| 7295 7325 7343 7358
Transfer payments t0 PEISONS w.uvwevermsissessssrmssemssessissssssses 91541 9634 9571 9600 9649| 969.8| 9723| 977.a| 977.7f  984.2| 1,0007| 1.0087] 1,009.9| 10124 1.018.9 1.021 0
Old-age, survivors, disability, and health insurance benefits 4444 4735| 4708| 471.8| 4744] 4764) 4788| 480.7) 481.3] 487.27 4938| 4962 500.2 5013 04.9
Government unemployment insurance benefits ... 33.9 233 2.7 224 21.7 215 209 20.7 20.6 201 205 204 20.1 19.8 20 3 20 4
4371) 4666 4635 4657 4688| 471.9| d725] 4757| 4758| 4768| 486.4| 487.| 489.7| 491.3| 4e41] 4957
Less: Personal contributions: for social insurance ........ — 2613] 28141 280.2) 2809} 20207 2826 284.4| 286.27 .2064) 287.4| 2028| 2040| 2045| 2958} 2049| 2964
Addenda:
Total nonfarm income 63166 6563941 56040( 56199 5651.6| 567811 57155| 67725| 5783.3| 5818.7] 5670.8{ 5896.5{ 5914.1| 5938.1| 59303| 59567
Total farm income * 88, 62, 61. §5. 52 524 629 72 58.4 64.7 §9.8 66.1 8.7 64.9 626 59.4
# Preliminary. Source: U.S. Department of Commerce, Bureau of Economic Analysis.
7 Revised. CCAdj  Capital consumption adjustment .
1. Equals farm proprietors’ income, farm wages, farm other labor income, and agricultural net interest. IVA" Inventory valuation adjustment
Table 2—The Disposition of Personal Income
[Monthly estimates seasonafly adjusted at annual rates]
1904 1994 1995
May J June I July | Aug. I Sept. l Oct. I Nov. I Dec. Jan. I Feb. I Mar. l Apr.t | May” —rJuneP
Billions of doliars, unless otherwise indicated
Personal income 5,701.71 5665.4| 56749 57044 5730.6| 57684| 5844.7| 5841.8] 58835] 59306| 59627] 59027 6,0029| 59928 60161
Less: Personal tax and nontax payments 7421 73731 7387 7420 7432 7472| 7526| 7542] 7575| N9 7718|7830 8386 7888 7962
Equals: Disposable personal income .. 4959.6| 4,928.1) 4936.2| 49624] 4,987.3| 5021.2| 5092.1| 5087.6) 51260| 51587| 5,184.8] 52008| 5,164.4| 52040 5219.9
Less: Persona! outlays 4756.5| 4711.3] 47388 47520( 4,800.0| 48090} 4,843.0| 4878.5] 49,8864 4,9085] 4909.1| 49445] 49465] 49924 50054
Personal consumpﬂon EXPENAIUTES wovuvesnrecisssimrsmerssssssssassons 4,6284| 4,5854| 4611.5] 4,6243| 4, 670.3 4677.8| 4,7099¢ 4743.7| 4, 750 8 477081 47711 4,804.4| 4.8050| 48491 4,861.0

Durable good! 891.5| 5767 5825| 576.8 59551 6086| 6239 6179 606.0] 6217 6028| 6195| 6231

Nondurable goods 1,394.3| 1,380.5] 1,389.8] 1,308.7] 1 406 0 14135{ 14154] 14223] 1 424 4 1,436.8] 14273 14324 14368| 1,4468] 14494

Services 26427| 26282 26302f 266489 | 26621| 2.6688| 26860 26975| 27058| 27162 27378| 27503 2765.4{ 27828 27884

Interest Pan b¥e 176] 1154 1168] 1174] 1195 121.0] 12268] 1243] 12501 1269 1212 1293 1306 13247 1335
Personal transfer payments to rest of world ... 105 10.5 10.5 10.3 10.3 10.3 10.5 10.5 10.5 10.9 109 109 109 10.9 109
Equals: Personal savings 203.4| 216.8| 1974 2104 1873 2122| 2490 209.00 2306 250.2 2157 2652 2179 211.6] 2145
Addenda:
Disposable personal income:
otal, billions of 1987 QOlAS b eunresesssssrsmsesssssenssosin 38357| 38229 3,8208| 38260 3:8392| 38576 3,907.0} 3899.9| 3926.1| 39386 39500] 39629] 39163 3,943.1] 3,9535
or capita:
cﬁ?rpem dollars 19,003 18,909} 18,924| 19,008] 19,083| 19,195 19450 194181 19,861] 19,663] 19,750 19,831] 19,644 19,780 19,825
1987 dollars 14,606 14,668| 14,6481 14,654 14,690 14,747 14923| 14,885| 14,974 15012 15,047 15,085 14,897 14,9881 15,015
Population (thOUSANAS) wuvvueumsumemseessssenssssssmsssssssssssssssies 260986 | 260,626 | 260,852 | 261,000 | 261,343 | 261,586 | 261802] 262,006 | 262,188 | 262,368 | 262522 | 262,702 262,895 | 263,091 263,304
Personal consumption expenditures:

Total, billions of 1987 dollars .. 6| 355701 3,569.5] 3,566.3| 3,695.1| 3593.7( 3,613.7| 3,636.3| 3,638.7| 36424| 36349| 36545| 3,6438f 367421 3,681.6
Durable goods 3 X 5230| 5167{ 5388 533.3| 546.2| 659.6| 5686| 6535 5423| 5543 53841 5640[ 6591
Nondurable goods ! .31 1,108.1] 1,109.5] 1,1133] 1,117.3| 1,1180| 1,123.3] 1,124.2] 1,1323| 1,124.6] 1,127.9| 1,127.6] 1,133.1| 1,136.0
Services 5 3] 19383) 19301] 19430| 19431 1.0495] 1.953.4] 19559] 19568] 1,980 972 3| 19778] 19870 1987.6

Implicit price deflator, 1987=100 .. 23| 1289] 1202] 1207 1209 1302 130.3| 1305 1306| 1310 131.3] 1315 131.9] 1320 1320

Personal saving as percentage of disposable personal
income 2 9 % e e 4.1 4.1 4.2 40 41 43 44 48 45 49 5.1 49 45 L3 1 [—
Percent change from preceding period
Personal income, current dolars ...............ummeisesnnnes 6.1 0.5 0.2 0.5 0.5 0.7 1.3 ~0.0 0.7 0.8 0.5 0.5 0.2 0.2 0.4
Disposable personal income:
rrent dollars 4.4 5.8 1.1 2 5 5 7 14 -1 8 6 5 5 -9 8 3
1987 dollars 1.5 36 8 -1 A 3 5 13 -2 T 3 3 3 -1.2 T 3
Personal consumption expenditures: N
Current dollars 5.8 57 5 ] 3 10k 2 7 7 Bl 4 0 7 0 8 2
1987 dollars 33 35 3 4 -1 8 0 6 ] A 1 -2 5 -3 8 2
P Preliminary. 2, Monthly estimates equal the centered 3-month moving average of personal saving as a percentage of the
" Revised. centered 3-month moving average of disposable personal income.

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

for personal consumption expenditures.
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Table 3.—U.S. International Transactions in Goods and Services
[Mitlions of doltars; monthly estimates seasonally adjusted]

Industrial supplies and matenals
Capital goods, except
Automotive vehicles, engines, and parts
Consumer goods (nonfood), except autom

1994 1995
1993 1994
May June July Aug. Sept. Oct, Nov. Dec. Jan, Feb. Mar.
EXports of g00dS And SBIVICES ............umwessmmsmmssnsssssssnsses 644,570 701,200 56,838 58,637 57,044] 60,205] 60,933 59,970 61,713 63,185} 61,989] -62,093] 64,820
Goods 456,824 | 502484 40,441| 41933] 40428] 43, 4327121 43315 44441| 481721 44772 45482 ;)
Foods, feeds, and b 40628| 41949| 3253| 31587 3,106] 3630 i 4,021 , ¥ 39251 4117
Industrial supplies and matenals ....................................... 11,8141 121403] 9928 9,807 10,188 10661} 10,314| 10,672} 10668} 11,285] 11,567] 11,713] 12587
Capital goods, except aut 181606| 205.184| 16575 17:609| 16303| 17.587| 17.808] 17.033| 18.012| t88e6] 17117| 17828 19,183
Automotive vehicles, engines, and parts . 62,404 57614 4600 4744] 4349] 5139] 5011{ 4932 030 54 5, 4,
Consumer goods (nonfood), except automotive .. . 54,656 59,981 4,885 5,158 4,920 5,184 5,137 5,248 5,350 5319 5114 5,301 5,354
Other ' goods 23,893F 264957 2083| 2279] 2365 2 2,226 608l 2177 , 2, 2,181 2,367
1 -8267| -10,143| -863| -822| -801 e -8716] -1,001 19 55 =782
Services 187,755| 198,716} 16397 16,704 16,6181 16612] 17,661| 16683 17,2721 17,013| 17,217| 18611 17,018
Travel 57875 6€0406) 4983) 51231 49761 4798] 5522| 4934) 53] 5102] 5358 4,802 '
P fares 16,611 174771 1438 1492 1439] 1302{ 1636| 1,406( 1548| 14561 1,578] 14541 1,492
Other transportation 23,9831 26078] 2122] 2141] 2093] 2240| 2267] 2298] 2347] 2374] 2266] 2263] 2334
Royalties and license 888 ...uuurumcuiommenismeesssssrssns 20637 22436| 1816] 18477 1928] 1852 1960] 1926 1927 193 1996} 2010 2018
Other private services §5101| 59,022| 4966| 4952 4928] 4924{ 49831 4 501 ! 49471 50201 5086
Transfers under U.S. military agency saJes contracts 2 ... 12,650 12418 11,0251 1,000] 1,182 1 1, 1,0841 1,020 969 1 1,083
U.8. G 899 880 41 49 69 7% 87 85 74 n 70
Imporis of goods and SEIVICES ..........uiecmsssicossissnmuuseass 719,421 807,414 65979 67,5677 67,832] 69,653 69509| 69,8191 71,448] 71,079| 72605] 71,704| 74,613] 75416
Goods 589,442| 669,585| 54,520| 559420 56260| 57,915| 57,8381 58,241 89,733| 594441 60,718| 59,909| 62,484| 63,403
Foods, feads, and b 27867 309581 2533 2892| 2613] 26931 2702] 2679] 26421 26647 2841 2,782} 2901y 273

145606 | 162,031] 13,117] 13976] 14,300 14,713| 14225] 13911] 14807 143711 144901 14414] 153491 15497
152,365 | 184,424| 14873| 15238) 15321 163761 16,3391 16,394| 16795| 16,779( 17.052{ 16,852 17,667| 17,979
102420| 18271| 9,573| 9,991} 9889 10715 10,036 10307} 10,678 10,790f 10977| 10,806} 10,675] 11,034
134,016 1463001 12067 12135] 12098| 12440| 12501] 127681 12904 128791 13,3291 13,136] 13,3201 13,591

Other goods 18,386 21,272] 1807 1801 1,695| 1.614] 1809] 1.899| 1,935 18981 1,785\ 1,689| 1,811 1,775
Adjustments ! 8,783 6,329 660 210 254 364 226 284 272 264 24 231 872 881
Services 129979 138820 11,459 11625 11,572| 14,738| 14,761 11,578] 11,745| 11,635; 11,887| 11,785] 12120| 11,923
Travel wn3| asse2| 3613| 3595] a606| 3ear| a693| 3640( a709{ a723| asss| aeer]| 3735| 2885
P: fares 11,3131 12696 1,073} 1,068] 1,075] 1,101 1,114 1,046} 10707 1,060] 1,080 1,060] 1.704] 1,119
Other transportation oeeel 28731 224l 2413 2303 2518|2438l 24ss| 24s| 2385| 2ma7| 2as8| 2627|2304
Royalties and license f88S ...rwwmumommmmcmmsssssssisesasesss 4,863 5,666 415 454 484 445 455 470 477 482 482 483 484 490
Oftier private services 31999| 35605| 2906 2978f 2919] 2976] 3019 2941| 3013] 3024} 3043] 3075) 3,109 2994
Direct defense 2 12202] 10270 905 889 852 83 812 785 778 760 810 818 822 813
U.S. Government MiSCellaneous SErVICES u.ummermrmrnmr 2,331 2,657 223 226 237 236 232 210 208 212 236 244 247 228
Memoranda:
Balance on goods ~132,618| —166,101| -14,079| —14,009 -—15 831 ~14,232] 14,566 14,926 -15292| 13,272 15946 | -14,426| 14,6781 ~16,547 -16 4831 ..
Balance on servicas 57777 59887 4938 5079) 5044) 4874| 5900{ 50851 5557) 5378] 5300] 4816f 4886 5125 5085
Balance on goods and SBIVICES mmmssssssmssisssssssssarsessurss —748421 ~106,214| -9,141| -8930 —10787 -9,358| -8,666] -9.841| -9735| -7.894| —10616] -9,610) -9,792| ~11,422| 11 428 “
P Preliminary. definitions used to prepare BEA's international and national accounts.
7 Revised. 2. Contains goods that cannot be separately identified.
1. Reflects adjustments necessary to bring the Census Bureau’s component data in line with the concepts and Source: U.S. Department of C Bureau of E ic Analysis and Bureau of the Census
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Preview of the Comprehensive Revision

of the National Income and Product Accounts:

BEA’s New Featured Measures of Output
and Prices

As previously announced, Bea plans to release the results of its next compre-
hensive revision of the national income and product accounts (NIPA’s) at the end of
1995. This revision will be the tenth of its kind; the last such revision was released in
December 1991. Comprehensive revisions differ from annual Nipa revisions because of
the scope of the changes incorporated and because of the number of years subject to
revision. This year’s comprehensive revision will include the elements of the annual
revision covering 1992-94, which would usually have been published in this issue.

Major improvements that will be incorporated in this comprehensive revision
include the following: The introduction of new featured measures of real output and
prices, the implementation of an improved empirical basis for the estimates of depre-
ciation and capital stocks, and the treatment of government purchases of structures
and equipment as investment. As in the past, the revised estimates will also reflect
other definitional and statistical changes, including the incorporation of newly avail-
able source data—such as the 1987 benchmark input-output tables, data from the 1992
Economic Censuses, and several annual surveys for 1993 and 1994—and of improved
estimating methodologies.

This article discusses BEA’s new featured measures of real output and prices.
Forthcoming SURVEY OF CURRENT BUSINESs articles will address the other changes
to be introduced in the comprehensive revision.

It -is important to note that the estimates that result from the comprehensive NIpA
revision will reflect the incorporation of new and revised source data and.improved
estimating methodologies, which mainly affect the current-dollar estimates, as well as
the change in methodology used to calculate the featured measures of real output and

This article was
written by J. Steven
Landefeld and
Robert P. Parker.
The note that
accompanies the
article was written
by Jack E. Triplett.
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prices.

HEN BEA releases the results of its up-
(Wcoming comprehensive, or benchmark,
revision of the national income and product
accounts (Nipa’s) at the end of this year, the
featured measures of real output and prices will
be calculated using chain-type annual-weighted
indexes. At present, the featured measures are
calculated using fixed-weighted indexes, which
are usually updated at the time of a compre-
hensive revision. The change in the featured
measures recognizes the need in estimating real
GDP and prices to use weights that are appropriate
for the specific periods being measured.

Changes in the new featured measures of out-
put and prices will be calculated using the weights
of adjacent years. These annual changes are
“chained” (multiplied) together to form a time
series that allows for the effects of changes in
relative prices and changes in the composition
of output over time. In contrast, fixed-weighted

Federal Reserve Bank of St. Louis

measures are calculated with a single set of
weights over the entire time period. Use of fixed-
weighted measures of real Gpp and prices for
periods other than those close to the base pe-
riod results in a “substitution bias” that causes
an overstatement of growth for periods after the
base year and an understatement of growth for
periods before the base year. For example, in the
currently featured fixed-weighted measure of real
GDP, which is based on 1987 prices:

e Real gpp growth is overstated by o.7 per-
centage point in the second quarter of 199s:
Growth was 0.5 percent according to the
fixed-1987-weighted measure, compared with
a decline of 0.2 percent according to BEA’s al-
ternative chain-type measure, which provides
unbiased estimates of growth.

¢ During the current eXpénsion, average an-
nual real Gpp growth is overstated by o.5 per-
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centage point; in past expansions, it is
understated by about 0.5 percentage point.

BEA’s new featured measures will eliminate
the inconvenience and confusion associated with
BEA’s past practice of updating the weight
and base periods—and thus rewriting economic
history—about every 5 years. By minimiz-
ing substitution bias, the new measures of real
Gop growth will also improve analyses of is-
sues such as productivity, returns to investment,
and the long-term growth potential for the econ-

omy. For example, projections of long-term
economic growth based on the new measures
will avoid the consistent overestimation of out-
put inherent in forecasts based on out-of-date
fixed-weighted measures. Likewise, analyses of
long-term growth trends and changes in these
trends will be free of the distortions caused by
fixed-weighted measures.

The measures that Bea will feature are simi-
lar to the chain-type annual-weighted measures
that BEA has been publishing in the Survey oF

Note on Calculating Output and Price Indexes

Estimation of most components of gross domestic product (Gpp)
consists of two broad computational stages: (1) Estimation of
current-dollar values, and (2) separation of the current- dollar values
into a price-change element and a quantity-change element.!

In the first step, the current market values of spending for each
component of Gop are determined from basic source data. That is,
consumer spending on apples and oranges, on small appliances, on
movie admissions, and on all of the other components of personal
consumer expenditures are estimated using a variety of source data,
such as retail sales data from the Bureau of the Census. These cal-
culations are usually referred to as the “current-dollar” value of a
component. Current-dollar values of all the Gpp components always
“add up” to current-dollar gpr.

Though many technical problems arise in computing current-
dollar Gpp and its components, it is conceptually straightforward:
Current-dollar Gpp is a measure of what is actually spent in the
economy in a particular period. Measuring the change in current-
dollar 6pp is equally straightforward, conceptually,3 because it is, the
actual change in spending that occurs in the economy between two
periods.

In the second step, the period-to-period change in current- dollar
GDP, or in the current-dollar value of a Gpp component, is separated
into a price-change element and a quantity-change element. For ex-
ample, a 10-percent increase in expenditures on oranges could result
from (1) a 10-percent increase in the number of oranges purchased
with no change in the price of oranges, (2) a 10-percent increase in
the price of oranges with no change in the number purchased, or (3)
some combination of price and quantity increase totaling 10 percent.
The quantity-change element in a Gpp component, or in Gpp itself,
has in the past usually been referred to as the “constant-dollar” in
crease in the component, or sometimes as the change in the “real”
component of Gpp or in “real” gpp. Calculation of the quantity-
change component is usually carried out by a process known as
“deflation.”

Though measuring the change in current-dollar Gpp is con-
ceptually straightforward, partitioning the change into price- and
quantity-change elements is not. This partitioning is an analytic
step, because aggregate price change and aggregate quantity change
cannot be observed directly in the economy. Instead, aggregate price

1. There are # small number of exceptions to the description in the following sec-
tions, notably where extrapolators must be used because spending data are not available
on a current basis. See “Annual Revision of the U.S. National Income and Product
Accounts,” SURVEY oF CURRENT BusINESs 74 (July 1994): 26~27.

2. The quantity-change measure for GDP is probably the most widely used number
from the N1pA’s. For example, the first line of the monthly GpP press release reports
the percentage change in real cop.

and quantity changes must be calculated, and the calculation method
is determined by analytic requirements.

In particular, it is important to recognize that real Gpp is an ana-
lytic concept. Despite the name, real Gop is not “real” in the sense
that it can, even in principle, be observed or collected directly, in the
same sense that current-dollar GpPp can in principle be observed or
collected as the sum of actual spending on final goods and services
in the economy. Quantities of apples and oranges can in principle
be collected, but they cannot be added to obtain the total quantity
of “fruit” output in the economy.

For this reason, real gpp must be computed by valuing the vari-
ous components of GDP, using the prices of some period or periods.
Real 6P is simply an index number—a computation, like the con-
sumer price index or the price index for Gpp, except that real Gpe is
an index number that measures quantities. Its computation cannot
be determined by reference, or by analogy, to the methods used for
the construction of current-dollar Gpp.

In the past, measures of real Gpp change were calculated by fixing
the valuations of Gpp components in some period (currently, the
year 1987) and holding those valuations fixed over all years and quar-
ters for which real Gpp estimates are produced. This approach can be
illustrated using a hypothetical two-commodity economy (exhibit 1)
with total current-dollar spending of $5.00 in year 1 and $9.00 in year
2. If we take year 1 to be the “base” (or “weighting” or “valuation”)
period, then the prices in year 1 are used to value the quantities in
both years and the changes in quantities from year 1 to year 2. This
is shown in panel A. In the exhibit, the consumption of oranges fell
in year 2 because the price of oranges rose rapidly, while the con-
sumption of apples, whose price rose less rapidly, increased. With
this calculation, the weighted-quantity-change measure for “fruit”
increased by 20 percent.

There is no reason why year 1 must always be chosen as the weight-
ing period. In the past, BEa has periodically shifted its weighting
period—before December 1991, 1982 was used as the weighting year
for measuring real Gpp, and before December 1985, 1972 was the
weighting year. Panel B shows what happens to the quantity meas-
ure if we shift the valuation, or weight year, to year 2.

If year 2 is used for valuation, the quantities in year 1 and in year
2 are calculated as before, but both sets of quantities are valued in
year 2 prices, rather than year 1 prices. Using year 2 prices results
in a 6-percent increase in quantities, substantially lower than the
20-percent increase that resulted from using year 1 prices.

This example illustrates a regularity that has often been observed
in the calculation of real gpp. Moving the weighting period forward

Text continues on page 33.
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CURRENT BUSINESS since 1992. These measures,
which are calculated independently for each ag-
gregate and detailed component, are currently ex-
pressed as index numbers and as percent changes.
To facilitate sectoral, trend, and current-period
analyses, BEA will expand presentations of the es-
timates to include contributions of changes in
major components to the growth of real cpp
and dollar-denominated series that are calculated
from the featured output indexes.

The remainder of this article provides addi-
tional information about the substitution bias in

measures of real gpp and about the availabil-
ity of the new measures. The accompanying
note discusses the concepts and methods used in
calculating output and price indexes.

Substitution bias in real Gpp

In recent years, rapid changes in the composi-
tion of output and in relative prices have brought
into question the longstanding methods that un-
derlie real, or constant-dollar, Gpp and other
NIPA estimates. The currently featured constant-
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Note on Calculating Output and Price Indexes—Continued

Text continues from page 32.

tends to reduce the quantity-change measure, because in general the
quantities that have increased the most are those whose prices have
increased, relatively, the least. To put it another way, the use of a
more recent period of valuation tends to put a lower valuation on
the quantities that have increased most rapidly. Thus, measuring
the change in real Gpp is subject to “weighting effects,” because the
measure is sensitive to the valuation period, the period chosen for
the weights in the calculating formula.

Which calculation, panel A or panel B, is “correct™? There is no
single answer to this question, because each year’s prices are equally
valid for valuing the changes in quantities. A common sense ap-
proach to the weighting problem is to take an average of the. panel

Exhibit 1
Year1
Expenditures Quantity Price
Oranges ....coooivvnenenneninnns $3.00 30 10¢
Apples........iiviiiiiiiiiin $2.00 10 20¢
Total fruit........ovevvenaenn. $5.00
Year 2
Expenditures Quantity Price
Oranges.......oovvvvnniniinenns $4.00 20 20¢
Apples....ooviiviiiiniiiiiiine, $5.00 20 25¢
Total fruit..........o.oovnnenen $9.00
Panel A. Year 1 weighted quantity change measure for fruit
= [(20 x 10¢)+(20 x20¢)]1+[(30 X 10¢)+(10 x 20¢)]
= Hypothetical expenditure on fruit in year 2
using year 1 prices, divided by actual
expenditure on fruit in year 1
= $6.00/$5.00 =1.20
Panel B. Year 2 weighted quantity change measure for fruit

= [(20 % 20¢)+(20 x 25¢)]+[(30 x 20¢)+(10 x 25¢)]
= Actual expenditure on fruit in year 2,

divided by hypothetical expenditure on fruit

in year 1-using year 2 prices
= $9.00/$8.50 = 1.06

A and panel B calculations. Economic theory indicates that taking a
geometric mean of the two measures is the preferred form of averag-
ing. The geometric mean can be calculated by multiplying the panel
A and panel B results togéther and then taking the square root—
that is: +/1.20 X 1.06 = 1.13. In the index number literature, this
geometric average calculation of quantities is known as the “Fisher
Ideal” index number.

BEA has adopted geometric averaging as the new method for cal-
culating real Gpp and for calculating measures of price change in
GDP and its components. This method is presently employed in cal-
culating the “chain-type annual-weighted” measures in Nira tables
7.1~7.3 and 8.1.

Why is BEA changing its calculation method for real Gpp? What
are the advantages of the new calculating method over the old one?
The main advantage of the old method is its simplicity: Only one
set of valuations is necessary for calculating Gpp for all periods. In
the past, BEA has used one set of valuations (currently, those for
1987) to constru 't real GDP measiires from the most recent period
all the way back to 1929. '

In addition, experience shows that the use of a single weighting
period generally produces accurate measures of Gpp as long as the
periods being compared are close to the weighting period. The rea-
son is that changes in relative valuations are usually small for periods
close to the weighting period, so that “weighting” effects are also
small.

The main disadvantage of using a single valuation period for cal-
culating real Gpp is that the measure becomes increasingly subject
to “weighting ‘effects” as the time between weighting, or valuation,
period and the current period lengthens.

BEA’s new method of calculating real Gpp has another advantage.

It permits shifting the valuations on a year-by-year basis, which

means that long-term growth, past business cycles, and productivity
are measured in the valuations that are appropriate to the period
being studied. For example, in the present 1987-weight calculating
method, change in output in both the 1980-81 recession and the
1974~75 recession is measured in 1987 prices. In the new method,
output change in these recessions will be measured in the prices
that prevailed at that time—that is, the 1981-82 recession will be
measured in prices of the early 1980’s, and the 1974-75 recession, in
the prices of the mid-1970’s. Experience has shown that applying a
single, fixed valuation to historical time periods tends.to statistically
dampen economic recessions and récoveriés and also distorts the
picture of long-term economic growth. Cyclical fluctuations in the
economy are best measured using valuations that are appropriate to
the period being studied rather than valuations from some distant
period.
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dollar estimates are expressed in 1987 dollars;
that is, they value each component at its price
in the base year, currently 1987. Use of the
same fixed price weights over all time periods
provides a set of indexes that convert to dollar-
denominated measures in which the components
add up precisely to the totals. BEA has fea-
tured such measures partly because many users
consider this additive property to be useful; for
example, it facilitates analysis of contributions
to growth and provides flexibility in aggregat-
ing the detailed components. (It also facilitates
verification of calculations using these detailed
components.)

Within the index number literature, it has been
long recognized that output measures that use
fixed price weights of a single period tend to
misstate growth as one moves further from the
base period. This tendency, often called substi-
tution bias, reflects the fact that the commodities
for which output grows rapidly tend to be those
for which prices increase less than average or
decline. Thus, when real 6pp is recalculated us-
ing more recent price weights, the commodities
with strong output growth generally receive less
weight, and growth in the aggregate measure is
reduced. These recalculations provide more ac-
curate measures of growth in current periods,
because the weights more closely reflect the prices
of the economy in current periods; for earlier
periods, however, the récalculations provide less
accurate measures of growth, because the weights
are even further away from the prices appropriate
to those periods.

Until recently, this bias (and the associated
revisions in growth rates due to weight and base-
year shifts) was small enough to be safely ignored.
Two developments contributed to the need to
investigate alternatives. First, beginning in the
1970’s, changes in the prices and quantities of the
energy and food components of Gpp were large
enough in certain periods for the choice of price
weights to significantly affect the measurement
of change in real epp. Second, computer prices
declined at an average annual rate of 17 percent
during 1982-87, while computer output increased
ata 34-percent rate; as a result, computers caused
significant revisions in the GDp estimates when
the weights and base period were updated. For
example, when BEa shifted the weights and base
period from 1982 to 1987 as part of the 1991 com-
prehensive Nipa revision, computers contributed
significantly to the downward revision of 0.2 per-
centage point in the annual growth rate of real
GDP for 1977—90.

Federal Reserve Bank of St. Louis

In the late- 1980’s, BEA initiated a. research
program to investigate alternative measures of
output and prices.! In April 1992, BEA pub-
lished two alternative measures of annual change
in-real epp for 1959—90, and in March 1993,
BEA began publishing them for quarterly changes.
The two alternative measures are not based on
the price weights of a single year; rather, they
are indexes that account for changes in relative
prices over the periods for which growth rates are
computed. In the chain-type annual-weighted
quantity index, the weights are from adjacent
years; in the benchmark-years-weighted quantity
index, the weights are from adjacent benchmark
years—about 5-year intervals.?

Comparisons of BEA’s alternative chain-type
annual-weighted real Gpp measure with BEA’s
currently featured fixed-1987-weighted measure
indicate the degree of substitution bias in the
fixed-weighted measure (chart 1):3

1. For a discussion of this research, see the following SURVEY articles:
Allan H. Young, “Alternative Measures of Change in Real Output and Prices,
Quarterly Estimates for 1959-92” in March 1993; Allan H. Young, “Alternative
Measures of Change in Real Output and Prices” in:April 1992; Jack E. Triplett,
“Economic Theory and BEA’s Alternative Quantity and Price Indexes” in April
1992; and Allan H. Young, “Alternative Measures of Real GNp” in April 1989.

2. For recent periods, modified procedures are used to calculate the al-
ternative measures, because annual weights for the most recent year are not
available. For the currently published chain-type measure, the estimates be-
ginning with the third quarter of 1993 are calculated using 1993 weights—that
is, they are calculated using a fixed-1993-weight formula. For the currently
published benchmark-years measure, the estimates beginning with the third
quarter of 1992 are calculated using weights for 1992 and 1993. For additional
details, see pages 32-33 of the March 1993 Survey. =~ )

3. For recent periods, the substitution bias in prices is smaller than that in
output. For example, the rate of increase in prices—as measured by the fixed-
1987-weighted measure of gross domestic purchases prices—is overstated by
0.2 percentage point in the second quarter of 1995, compared with the o0.7-
percentage-point overstatement in real Gpp. In 1993 and 1994, the rate of
increase in prices is also overstated by an average of 0.2 percentage point,

CHART 1
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s For 1959~87, BEA’s featured measure of an-
nual growth in real GDP is understated by an
average of 0.3 percentage point.

¢ Between 1987 and 1992, there is no significant
substitution bias evident in BEA’s featured
measure of real Gpp growth.

¢ In 1993 and 1994, BEA’s featured measure of
real Gpp growth is overstated by an average
of 0.6 percentage point.

For business cycle analysis, use of a chain-type
index presents a more accurate picture of the
strength of expansions and the depth of contrac-
tions. It also ends what has appeared to have
been the “gradual smoothing” of changes in these
periods that resulted largely from the lower rate
of growth attributable to successive updating of
the base period in the fixed-weighted measures.*

e Since the recession trough of the first quarter
of 1991, average annual real Gpp growth has
been overstated by an average of 0.5 percent-
age point (chart 2). For the five economic
expansions between 1960 and 1990, real Gpp
growth is understated by an average of 0.5
percentage point. As-a result, comparisons
of the strength of the current expansion with
that of past expansions using the present

compared with 0.6 percentage point for-output. The smaller overstatement
in prices occurs mainly because for goods with falling relative prices—such
as computers—-changes in output have been so much greater than changes
in prices.

4. Because contractions ‘are shorter than expansions, it should not be
assumed that the effects of the introduction of chain-type measures will offset
one another.

CHART 2

% Fixed 1987 Weights
Chain-Type Weights|

fixed-weighted measures may be overstated
by as much as 1 full percentage point.

o The average annual rate of decline in real
Gpp during the six contractions between 1960
and 1991 is understated by an average of 0.3
percentage point.

Use of BEA’s new featured measure will pro-
vide a more accurate picture not only of overall
growth during past business. cycles, but also of
the growth of the individual components of cpp
and their contribution to overall growth. For ex-
ample, use of the chain-weighted index lowers
the average contribution' of producers’ durable
equipment (ppE)—which’includes computers—
to real Gpp growth in the current expansion from
38.9 percent to 32.4 percent-and raises the con-
tribution of pDE in the five economic expansions
between 1960 and 1990 from 10.7 percent to 13.3
percent.

For productivity analysis, use of a chain in-
dex has a significant effect on assessments of the
magnitude of the slowdown in labor productivity
(real output divided by hours worked) and in the
growth of potential output since the early 1970’s.>
The chain-type measure shows an average real
GDP growth rate of 4.1 percent for 1959~72 and
2.5 percent for 1973—94, while the fixed-weighted
measure shows 3.7 percent and 2.4 percent, re-
spectively (chart 3). Thus, use of the chain index
shows that the slowdown in real pe growth since
1972 was 1.6 percentage points, 0.3 percentage
point more than indicated by the fixed-weighted
index.

For investment analysis, the use of single-year

weights has s1gn1ﬁcant1y overstated the impact
of recent investment in computers in relation to
investment in other types of assets. For exam-
ple, in 1977, a small malnframe computer may
have cost $800,000, over 18 times: the '$43,000
cost of a new single-family home. By 1987, tech-
nological innovation had reduced the cost of
a computer system with the same’ capacity as
the 1977 mainframe to $80,000, less than the
$102,000 average cost of a new home. Today,
that same system may cost as little as $30,000,
less than one-fourth the cost of a new home.
Use of relative prices from 1977, or even 1987,

5. The Buireau of Labor Statistics (BLs) prepares.annual measures of mul-
tifactor productivity and quarterly measures of labor productivity for major
sectors. Since July 1994, the annual BLs measures of multifactor productivity
have been prepared using a chain-type annual-weighted: output series pro-
vided by BEA. In late 1995 or early 1996, the quarterly labor productivity series
also will be prepared using new measures of output in the nonfarm business
sector based on the chain-weighted real Gpe. This/change will be discussed
in a forthcoming article in the Monthly Labor Review. The effects of using
chain-type measures for productivity analysis were also discussed on page 97
of the 1995 Economic Report of the President. '
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will significantly: overstate the relative value and
impact on the economy of the explosive growth
in computers that has occurred since the late
1970’s. Thus, in 1987, the purchase of a new com-
puter had a “real” value roughly equal to a new
home, but use of this relative price to value such
an investment in 1995 overstates by fourfold the
value and impact of that investment—in terms of
jobs, wages, profits, and intermediate products—
relative to investments in homes and in other
capital goods.

Analyses of particular periods can also be
significantly affected by substitution bias, espe-
cially in periods far from the base period or
when the components that grow the most are
those whose relative prices have declined the
most. Since the third quarter of 1994, differ-
ences among the measures of change in real cpp
have widened; the average quarterly change at
an annual rate in the chain-type index is 0.8
percentage point less than the average change
in the currently featured fixed-weighted index
(chart 4).

Although computers are often an important
factor behind the substitution bias and usually
explain most of particularly large differences, they
are not the only source of this bias. For ex-
ample, computers account for about three-fifths
of the overstatement of real Gpp in the fourth
quarter of 1994 and about three-fourths of the
overstatement in the first quarter of 1995. In
some quarters, they are not a factor. Over the

- CHART 3
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recent expansion, they have accounted for about
three-fifths of the overstatement.®

Presentation of the new featured measures

BEA’s alternative measures of real 6pp and Gpp
prices are now published monthly in tables 7.1,
7.2, and 7.3 (index numbers) and in table 8.1
(percent changes) in the “Selected Nipa Tables”
section of the SUrVEY. Since November 1994, the
alternative measures also have been available on-
line from sTAT-UsA on the third working day after
the release of each quarterly Gpp estimate.” A
few months ago, to assist users in adapting to
the new measures, alternative indexes for almost
all the detail for which constant 1987-dollar es-
timates are shown in the “Selected Nipa Tables”

6. For information about the difference in the second quarter of 1995,
see the “Business Situation” article in this issue.

7.BEA’s economic information ‘is available online through subscrip-
tion to sTAT-UsA’s Economic Bulletin Board or Internet service. For more
information, call (202) 482-1986.
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were added to the set of estimates available from
STAT-USA. Beginning with the release of prelimi-
nary GDP estimates for the second quarter of 1995
on August 30, 1995, selected alternative measures
series will be included in the news release, and
the more detailed alternative measures series will
be available from sTaT-UsA at the same time as
the “Selected nipa Tables.”

When BEA introduces the new featured meas-
ures of output and prices for the comprehensive
NIPA revision, additional information will be
made available to facilitate their use. (The
change in the featured measure will not affect the
availability of any current-dollar N1pA estimates;
implicit price deflators will also be available.) In-
dex numbers, which will be calculated with 1992
as the base period, and percent changes will be
available at the same level of component detail
now shown for the constant-1987-dollar series
in the “Selected N1pa Tables.” Summary tables
showing the chained dollar-denominated indexes
and the contributions of the major components
to the growth in real gpp will be available for
recent periods in the GDP news release. More
detailed dollar-denominated indexes based on
both the new featured measure and on fixed-1992
weights will be made available from staT-usa
shortly after the news release.

BEA also will present tables showing the contri-
butions of the major components to the growth
in real epp for periods of particular interest to
users. Users will find that they can easily pre-
pare close approximations of contributions to real

GDp growth or to the growth of other aggregates.
Table 1 shows how to estimate these contribu-
tions to real cpp growth using the last cyclical
expansion as an example? First, the levels of
real GpP and its major components for the initial
quarter are set equal to the published current-
dollar levels. Second, corresponding dollar series
for the second quarter of 1990 are computed by
extrapolating (multiplying) the third-quarter 1982
level for each component by the percent change
in the chain output index for that component.
Finally, the contribution of each component to
the change in 6P is calculated as the ratio of the
dollar change in each component to the dollar
change in epp. Table 2 presents approximations
of the contributions of the major components
to the growth in real epp for each economic
expansion since 1960.

In addition to a table that shows contributions
of the major components to the growth in real
Gpp, BEA will also provide constant-dollar de-
nominated series using both the new featured
measure and the fixed-1992-weighted measure.’
Because the formula used to calculate the new
featured measure uses weights of more than

8. The methodology used to estimate the component contributions to the
rate of growth of 6P is a close approximation, as indicated by the “residual”
line in table 1. The tables of component contributions that Bea will present
as part of the comprehensive revision will use exact formulas for attributing
growth to the components of GDP or of other aggregates.

9. For the forthcoming comprehensive NIpA revision, 1992 will be used
as the base period for preparing constant-dollar series at the most detailed
component level, because 1992 is tHelatest year for which the current-dollat
estimates will not be subject to revision until the next comprehensive Nipa
revision. These detailed series provide the inputs used:for calculating the
chain-weighted measures.

Table 1.—Calculation of Component Contributions to Real GDP Growth Using Chain-Type Annual Weighted

Indexes
Current- Chain-type annual-weighted . Dottar-- - -—
dollar levels indexes Average | denominated 8°gg22”2°{,‘1
Line annual rate levels doliar sgries
1982:II 1982:1 1900:1 ofchange == | (percen)®

1 Gross domestic product 3,164.2 82.0 1084 37 4,182.5 100.0
2 | Personal consumption expenditures ... 2,073.1 81.6 1071 3.6 2,721.8 63.7
3| Durable goods 2362 63.8 109.2 72 4023 16.4
4 Nondurable goods 7775 86.2 104.8 28 945.8 16.5
5| Senices 1,060.4 834 108.0 34 1,373.4 30.7
6 | Gross private domestic Investment ................veeerrermessssersense 509.4 722 103.9 48 7328 21.9
7 Fixed investment 5074 749 102.7 42 695:8 185
8 Nonresidential 405.0 839 108.9 34 526.6 1.8
9 Structures 172.8 104.2 105.9 2 1757 3
10 Producers’ durable eqUIDMENt ..........cicrmsssscssesarensississe 2322 734 1104 54 349.4 115
1 Residential 102.4 53.1 89.3 69 172 6.8

12 Change in business inventories
13 | Exports of goods and services 2790 79.5 139.7 75 4904 20.8
14 | Less: Imports of goods and Services ..............ccwmmnsensrans 309.3 625 117 78 §52.8 23.9
15 | Government purchases 612.0 81.5 105.5 34 791.8 17.7
16| Federal 268.0 787 89.6 3.1 339.1 7.0
17| State and local 3440 838 1100 36 451.2 10.5
18 | Residual (line 1 less lines 2, 6, 13, and 15 plus line 14)3 ... 0 -15 -1

1. Equals the third-quarter 1982 current-dollar level for the component times the change in the
chain-type index for the component.
2. Equals the dollar change of the component divided by the dollar change of GDP (multiplied

3. Bacause of the method used in calculating the change in business inventories, chain-type
indexesI canlnot be constructed for it. Thus, the residual can be calculated only at the major com-
ponent level.
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one period, the corresponding constant-dollar
denominated series will not be additive. Nev-
ertheless, for years close to the base year, the
detailed components of these dollar series will
be useful because they will be virtually additive
(that is, the sums of the detailed-component dol-
lar series will be very close to the independently
calculated aggregates). However, as one moves
away from the base period, the additivity of the
components of the series will diminish. For
the fixed-1992-weighted dollar series, the compo-
nents will be additive in all periods. However,
as one moves away from the base period, the
substitution bias in the aggregate fixed-weighted
measures will grow, and these measures will

present an inaccurate picture of economic activity
in those periods. As a result of these problems,
BEA’s chain-weighted annual indexes and tables
of contributions will provide a better basis for
assessing long-term growth in the economy and
for comparing business cycles.

As part of the comprehensive revision, BEA is
working on developing methods for calculating
chain-weighted estimates of inventory investment
that facilitate the evaluation of the impact of in-
ventories on changes in real GDP. As part of its re-
search on alternative measures, BEA is also work-
ing on developing capital stock estimates that
will be consistent with the new chain-weighted
measures of output and prices. s

Table 2—Component Contributions to Real GDP Growth and to the Rate of Change of Real GDP

U Percent of total growth
ine
1960:IV-196Q:11 | 1970:1V-1973:4V | 1975:-1980:1 | 1980:11-19814 | 1982:11-1990:4I
1 Gross domestic product 100.0 100.0 100.0 100.0 100.0
2 | Personal consumption expenditures 81.7 §6.7 §7.2 39.5 63.7
3 Durable goods 13.8 19.0 1.1 203 16.4
4 Nondurable goods 203 12.9 18.2 8.0 16.5
51 Senices 278 239 215 133 30.7
6 | Gross private domestic investment 25,0 423 36.1 §7.3 219
7 Fixed investment 194 25,6 304 259 18.5
8 Nonresidential 16.0 18.8 236 147 11.8
9 Structures 39 2.8 78 44 3
10 Producers’ durable equipment 123 16.3 158 104 115
1 Residential 35 7.2 74 1.3 6.8
12 Change in business inventories
13 | Exports of goods and services 64 1.9 16.5 4.0 208
14 | Less: Imports of goods and SEIVices ...........oumimorisennn 9.3 8.3 16.6 48 23.9
15 | Government purchases 16.4 -33 7.0 37 1.7
16 Federal 6.7 -86 31 1.8 70
17 State and local 9.6 55 39 1.9 105
U Contribution to growth rate (percent)
ine
1960:1V-1969:11 § 1970:IV-1973:IV | 1975:1~1980:1 | 1980:1-1981:1 | 1982:H1-1990:0
Annual growth rate:
1 Gross domestic product 50 54 43 54 37
Contribution to growth rate:
2 Personal consumption XPEnditUres ............uemmseseesssssssesessesens 3.1 30 25 2.1 23
3 Durable goods 7 1.0 5 1.1 8
4 Nondurable goods 1.0 Jq 8 3 8
5 Services 14 1.3 12 7 11
6 Gross private domestic investment 12 23 1.5 31 8
7 Fixed investment 1.0 14 1.3 14 7
8 Nonresidential 8 1.0 1.0 8 4
9 Structures 2 2 3 2 0
10 Producers’ durable equIpMENt ..........vuwemesserssrssssessssesssnss b 9 7 b 4
1 Residential 2 4 3 8 3
12 Change in business inventories !
13 Exports of goods and services 3 8 7 2 8
14 Less: Imports of goods and SBIVICES w....suwucmimmssssssesmasassisnes 5 3 7 3 9
15 Government purchases 8 -2 3 2 8
16 Federal 3 -5 1 A 3
17 State and loca! 5 3 2 A A

NoTE—The method used to estimate the component contributions is described in the text and
in footnote 8 on page 37.
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This article was
written by Duke D.
Tran and Howard
L. Friedenberg.”
The quarterly -
estimates of State
personal income,
as well as the
section on the
revisions, were
prepared by the
Regional Economic
Measurement
Division.

CHART 1

Personal Income by State and Region,

First Quarter 1995

ERSONAL INCOME in the ‘Nation increased
q)l.S percent in the first quarter of 1995 af-
ter increasing 2.0 percent in the fourth quarter
of 1994.! In the first quarter, the 1.8-percent
increase in personal income exceeded the o.7-
percent increase in U.S. prices (as measured by
the fixed-weighted price index for personal con-
sumption expenditures). By State, the increase
in personal income exceeded the increase in U.S.
prices in 45 States.

The remainder of this article looks at the States

with the fastest and slowest growth in personal

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

income in the first quarter and then briefly de-
scribes the revisions to the estimates for 1994.
Tables 1 and 2 at the end of the article contain
the quarterly estimates of total and nonfarm State
personal income, beginning with the first quarter
of 1992.

Fastest growing States

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

In Arkansas, Nebraska, Louisiana, and Iowa,
personal income growth was boosted by substan-
tial increases in farm income, reflecting increases

UNITED STATES 1.8%

Fastest growing States

Slowest growing States
[} Al other States
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in Federal farm subsidy payments from low levels
in the fourth quarter of 1994; see the box “Note
on Federal Farm Subsidy Payments” on this page.
In Arkansas and Louisiana, the payments were .In States in which farm incqme accounts for.z} sig-
Federal rice subsidies; in Nebraska and Iowa, the nificant share of total personal income, the volatility of

Federal bsidi In addi farm income can substantially affect quarterly move-
payments were rederal corn subsidies. In addi- ments in State personal income. A major source of

Note on Federal Farm Subsidy Payments

tion, all four States had above-average increases this volatility is Federal subsidies paid to farmers under
in payrolls in the finance, insurance, and real es- various price-support and land-conservation programs:
tate group, and most had above-average increases Ea;h ;ﬁgibée 'Z{OP is under a.giﬂ’el‘ent Sl;bSidY Ptrlfgram»
in payrolls in durable goods manufacturing and and the subsidies are not paid out evenly over the year.
in Eer};ices 2 & & The following tabulation illustrates the effects of re-

) ) cent changes in farm income in Iowa, which mainly
In North Carolina, the fast growth in personal reflected the quarterly pattern of payments on the corn

income mainly reflected a large increase in farm crop:
income excluding farm subsidies. In addition,

. . . Percent change from preceding quarter at erly rate]
increases in payrolls were above average in both [ o fam precedng quartar at quartely ratel

durable and nondurable goods manufacturing, in 1994 1995
mining, in the finance, insurance, and real estate nfwmo|w |
group’ and 1n goven?ment: Total personal iRCOME ....uuecusmesccrsenensecersase 0| =01 42 23

In Nevada, Georgia, Arizona, and New Mex- Nonfarm 171 18| 21| 17
Lo o . Farm -245| —329| 65.1| 122
ico, increases in payrolls were above average in

durable goods manufacturing, in services, and in

government. In most of these State;s, increases in  \roiona and North Dakota, personal income
payrolls were also above average in nondurable dedlined

goods manufacturing and in construction.

In Montana, North Dakota, Idaho, Washing-

Slowest growing States ton, Kansas, and (.)klal}oma, farm income fell,

reflecting large declines in Federal wheat subsidy

In eight States, increases in personal income were  payments. In South Dakota, farm income exclud-

more than o.5 percentage point below the U.S.  ing subsidies declined. In addition, in most of

average increase of 1.8 percent; in South Dakota,  these States, payrolls either declined or increased

at below-average rates in nondurable goods man-

2. In this article, an increase in an industry’s payrolls in a State is “above ufacturing in mining in the transportation and

average” (“below average”) if it is more than (less than) the 1.8-percent : . o > N

increase in the Nation’s personal income. public utilities group, and in trade.

Table A.—Percent Change in Selected Components of Personal Income for Selected States and the United
States, 1994:1V-1995:|

Personal income Wage and salary disbursements (payrolls)
Rank e taon | ol P
ani urable portation ole- 4| insur-
Non- | goods Con- o Retail Serv- | Govern-
Total | Fam | form | manu- g.l‘)aﬁs struction | Mining pﬁgﬂc t?::!% trade aggoreéal ices | ment
facturing | tacturing utilties éstate
Fastest growing States:

1 NSAS wuevsnsssermsessisssesemanssssnsisnss 37| 738 1.8 2.1 1.8 11 =12 2.1 14 1.2 25 18 20
2 Nebraska ... 33| 388 1.6 3 37 -14] 108 -1 -1 1.0 20 3.0 g
3| North Carolina 268f 271 21 24 2.1 1.8 36 5 1.4 N 24 1.5 27
41 Nevada ... 251 -1.0 2.5 5.2 4.1 5 40 1.4 201 23 17| 22 22
5| Louisiana 25 4.4 2.1 32 2 241 1.4 21 1.5 1 23 3.0 24
6 Georgia ... 24| 143 23 34 23 38 -1 3 1.5 24 2.1 2.7 20
7| Arzona 23 6.1 23 3.1 2.1 2.1 29 40 0 3 1.7 29 30
8 lowa 23| 122 1.7 2.2 18 6.4 8 41 13 4 23 2.1 1.0
91 New MBXICO .uuvncscrccssmmesmsmssseness 23| -25] 24 74 36 6.0 1.8 20 20 1.6 3.1 24 2.1
United States ..o 18| 54 1.8 17 8 17] -4 9 11 9 1.6 1.9 13

Slowaest growing States: : .
40 | CONNBCHCUL wuveveesemeenescssseneeneanianines 12| -11.2 1.3 3 -1.1 52| -22.1 13 8| =7 9 4 -1
41 West Virginia .. 1.2 5 1.2 2.1 -1.9 -23| 25 2.1 -8 A 22 1.2 2
42 Hawaii 1.1 12 1.1 3.1 B —4.5 8 14 -3 J 7 1.2 8
43 ldaho 1.0 ~16.2 19 1.3 -3 7 20 29 1.9 8 1.4 2.8 21
44 Vermont 91 -91 1.0 —43 -12 5 8 24 1.7 8 22 2 19
45 Washington 9] -208 1.2 20 2.1 0 -3.0 -4 L) 1.1 1.2 1.6 1.8
48 Kansas ... 5] -285 1.7 4 2 26 1.8 21 23 g 1.0 1.3 1.9
47| Oklahoma .. 4] =209 1.0 7 —49 4 -8 5 1.1 q 1.8 1.0 1.2
48| South Dakota . -7| -187 1.8 6.2 2.7 1.2 36 1.1 9 20 32 23 9
49 Montana ..... -20| -59.3 15 34 78 38 -5 -3.2 1.0 7 2.1 23 1.6
80| North Dakota .. -34| 467 14 6.5 -25 -1.0] -55 -11 8 7 34 1.7 15
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In Connecticut, West Virginia, Hawaii, and
Idaho, payrolls either declined or increased at Data Availability
below-average rates in nondurable goods manu-
facturing, in mining, in trade, and in services. In b?“?r“"'ﬂyﬂfsug‘at?s f:l)rEthe years 1196f9'91 :‘,re a"saﬂ‘
addition, in most of these States, payrolls either able troml Hic Meglonal beonomic TOMMAROmN Sys-
declined or increased at below-average rates in tem, Regional Economic Measurement Division, BE-
ecime 0 : w-averag 1 55, Bureau of Economic Analysis, U.S. Department
construction and in government. of Commerce, Washington, pc 20230, or e-mail
reis.remd@bea.doc.gov, or call (202) 606-5360.
Revisions to the State Personal Income
Estimates
All industries covered by the BLs tabulations of
As is usual in July, the annual and quarterly =~ Wages and salaries were revised down, largely re-
estimates of State personal income for the preced-  flecting yearend bonus payments that were lower
ing year have been revised to incorporate newly ~ than anticipated.
available unemployment insurance tabulations of Table B shows that for each State except North
wages and salaries for the fourth quarter from  Dakota, the annual estimate of personal income
the Bureau of Labor Statistics (BLs). As a result ~ Was revised down; the largest percent revisions
of the revisions to wages and salaries, the U.S.  were to New York, Illinois, Connecticut, New Jer-
total of State personal income for 1994 is $28.9  Se¥, and Indiana. All regions except New England
billion lower than the $5,677.8 billion published  had downward revisions in each quarter.
in the April 1995 SUrRVEY OF CURRENT Busingss.? Tables 1 and 2 follow. leeh
3. Because of differences in the timing of incorporating these source data, 1993-94 is now about s40 billion less than the corresponding change in the
the change in the U.S. total of the State estimates of wages and salaries for national income and product accounts estimate; see the box on page 7.
Table B.—Revisions in 1994 Personal Income for States and Regions
[Millions of dollars; quarters at seasonally adjusted annual rates)
Revision Percent Revision Percent
revision revision
State and region 1904 1994 State and region 1994 1994
! i " 1994 | i il o] 1994
United SIAtes ... —28,943| 16,188 | 25,873} 34,089} —39,654] 05 || Louisiana ... e 44| 82| -o87| -382| -526| -5
Mississippi .. 82 19 -138] -190 80 -2
New England -1,142| 1,780 -2.419 320f -4l North Carolina . 346 -366| -584| 814 |2 -2
Connecticut 812 —487 —665 -9441 1,174 -8 South Carolina -134 -1 -260 =37 265 -2
Maine -55 -39 -87| -116 21 -2 Tennessee . —268] -263| -413| -564 17 -3
Massachusetts -311| 0| 767 -1016f 96| -2 Viginia ... -8i8| 322 -558| -746| -1,849] -6
New Hampshire -47 -8 126 -162 1881 -2 West Virginia ... =179 68} -112| -148} -301| -6
Rhode Isfand -9l 59| s -119] 28] o
Vermont 21 0| -a2| -e3 53| —2 || southwest 1801 -1198| -2072] 2812 —1921] -3
) Arizona .. Zaa0] de| -833| '4s53| a76| -4
Mideast -8,8001 -4,688| -7,208| —10,503| 12,797 -8 New Mexico -148 -57 -94 -78( 361 -5
Delaware - -53| o1y 59| -75| 83| -3{| Okiahoma 123 -o11| -or2| -282| -4
District of Columbia' ... -102 =37 =37 -~79 267 -6 Texas -818| -1,434| -2,011 ~101 -3
Maryland ...... —768| 61| -s21] -s01| -1507{ -6 s
New Jorsey .. -1,714[ 073 -1451] -1,945] —2486] -8 || Rocky Mountain ... 531 -se8| -ee6| -s79| 23] -3
Now YorK ... 4,616 -3997| -8271| -5:642] 10| Colorado 213 -183| -as1] s3] -108] -3
Pennsylvania -1,142| -1,543| -2,762 -8 Idaho ~110 —43 =71 -96 ~227 -5
MONEANG .oovvsressssessssssssonssssossniensanens -19 25 -43 —60 63 -1
Great Lakes ........coooeeenncemsosisncsssonnns —4,437| -6,085| 12,560 -7 Utah ~112 ~97 -155 -210 14 -3
Hinois -1525] 2,141 801 -8 WYOMING cevvrmunnsscsseenenssssnsssssrsansens -18 -19 -3 —49 31 -2
Indiana -492 —695| 2,371 -8
Michigan . -927| 1,226 -2,69] -6 {| Far West .... -3258] -2,280| -3,202| -2920] -45%1| -3
Ohio 1,007 -1.367| ~2401] -6 Aaska ... 51 =31 -85 -7 974 -1
WISCONSIN .vovercrcesismnsessessissssasmsssses 466 —655 -721 -5 California -2,4801 -1,889| -2,424| -1,739{ -3,869 -4
) Hawai ... 78] 8| -o7| 132 s8] -3
Plains -1461] -1,879] -2518f -4 Nevada ... -130 ~-76] -121] -163| -160] -4
lowa -204| -270 951 -3 Oregon ... -165{ -131| -243| -329 2 -3
Kansas -211] -284] 7201 -8 ||  Washingion -389| -115| -3st| —486] -—604| -3
Minnesota .. —433 -533 401 -4
Missouri ... —422 —538| 1,445 -8 || Census.Divisions:
Nebraska .. -115] -154 35 -2 New England 320 -4
North Dakota 4| 18] a5 —8| 115 o Middie Atlantic ... -7876(. —4.265| —6,500| -9.759] ~10890| -8
South Dakota .. 31| 23| -0 -83 8] -2 East North Central .. -6471| -2816| —4,437| -6,085| -12550| -7
West North Central. . ~1,645 —724| -1461] -1879| -2,518 -4
Southeast ... -5,182{ -2964| 4976 -6562| -6223; -4 South Atlantic ...... —-4,620] -2,430{ -4,039| -5190] -6819] -5
Alabama ... —191| -205[ —415] —520] -5|| East South Central . “911| Ze80| -1,105] -1511] 3491 -3
Arkansas . 220 05 -162| -224| 436 -6|| WoestSouth Central 1887\ —1219] —2loea| —2es7| -1345{ -3
Florida . -1,547] —684| -1201| 1509 2707 -5| Mountain “698| -1.194| —1672| -1.132] -4
Georgia -672f -385{ -618{ 858 813 -5 Pacific -3,128| —2213| -3,171| 2,757 —4,370 -3
Kentucky -205| -149| -250] -ast|l -m| -3

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



42 * July 1995

SURVEY OF CURRENT BUSINESS

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

1992 1993 1994 1995 Percent change
State and region . m
| I | ! I ER N VA ATCI BT (VIO N VIR NI I i)
United States 5,012,488 | 5,083,121 5,128,388 | 5,317,811 ] 5,242,669 | 5,352,536 | 5,383,926 | 5,468,741 ] 5,522,105 | 5,611,265 | 5,674,798 | 5,787,180 | 5,801,448 18 6.7
New England 302,496 1 305,843| 308,079| 319,280f 311,065| 319,464} 323,657| 325857) 320,283 332,743| 334,220 2, 347,467 14 55
G ticut 87,060 88,559 89,707 93,273 89,541 92,521 93, ,230 93,818 94,681 94,657 95,629 97,073 98,274 12 39
Malne 21,962 2271 2,519 23,000 22,815 23,185 23,4 23,671 23,908 24,251 24,287 24,878 25,248 15 56
139,452 | 140,255| 140,539 1457891 1426721 146,425 148,727 149,746 151,665| 153,650| 153,946| 186,598} 160,939 1.5 6.2
New Hampshlre 23,76 24,053 24,267 26,225 24,45 5,037 26,451 25,693 25,956 26,43 86 27,426 817 14 72
Rhode Island 19,803| 20,042 20,249 20,923 20,649 21,148 21,485 21,656 21,772 22,070 22,119 2,721 23,094 16 6.1
Vermont 10,453 10,664 10,799 11,070 10,930 11,148 11,305 i 373 11,502 11,677 i 664 1 990 12 097 9 52
Mideast 1,008,530 | 1,019,805 1,031,812 | 1,070,351 | 1,040,776 | 1,070,448 | 1,078,336 | 1,085,408 | 1,095,006 | 1,107,802 1,115,722 1,433,240 | 1,153,812 18 54
Delaware 14,21 14,46 14,70 15,13 14,927 18, 262 18, 15,487 15,809 15,921 16,052 16,6 16,825 20 84
District of Columbia 16,050 16,219 16,473 16,768 16,805 16 981 17,201 17,343 17,383 17,618 17,821 17,813 18,078 1.5 4.2
Maryland 111,300 112719 114380} 117,3141 116,076 118510 119,231} 120,334| 121,815] 123314| 1248921 126,187 | 128,184 16 82
New Jersey 198,686 | 201,496 204,042} 211,756] 206427 211 ,712 212,830| 213,896 215687 218,662 220,896f 224,327 228,708 20 6.0
New York 426,179 | 429,949| - 434903 455344| 435,96 452,219 | 455611} 458,7181 461,660 66,864, | 466,896 475,640| 484,734 19 5.0
Pennsylvania 242,111 244952| 247314| 254,043} 250,578] 255,743| 258,106] 250,632 262,682| 265426 269,164 272771| 277, 283 1.7 56
Great Lakes 823,695| 838944| B47,504| 876,443 866,403| £83,200| 888,857 904,391 921,800{ 932,884| 0948200 962,852| 981,759 20 85
llinois 246,149 250228 | 253,088 262 208 | 259,091| 263,177| 263866| 268,422 271,834{ 275431 279,142| 282,057} 287,882 21 59
Indiana 101,069 103,115] 104,626| 107,533| 107,436] 109,238 109,961| 111,857| 113,897 115,163 ] 117,395| 118,567} 120,624 1.7 59
Michig 180,267{ 184,451 185,588 192.503 189,125 194,406| 195894 | 199,447| 206,037| 208565] 212,154 216,680f 220,811 19 12
Ohio 2036787 206,837| 208,512| 214,801 213 064| 216963 219,092| 222316| 226,204| 228,724{ 232,479| 236,510] 241,152 20 6.6
Wisconsin 92,531 94 314 95,6 ,207 686 9,615 100 0541 102,349 , 105,011 107,030| 109,139| 111,290 20 74
Plains 336,062 ~338,555| 341,982] 356475| 952,498| 354613| 346261 364999| 373068| 376,506| 379,244} 391,655 ,079 16 67
lowa 50,413 50,166 50,683 52,558 52,824 61,370 49,024 83,015 56,581 56,597 56,566 58,918 60,260 23 65
Kansas 47,214 47,766 47,907 50,584 49,502 50,322 49,376 52,077 51,868 ,646 62,931 54,687 54,987 5 6.0
Mi i 89,291 90,032 91,684 95,582 93,941 94,968 93,545 97,231 100,340 100,738| 102,438] 105,191| 107,414 2.1 70
Missouri 96,358 97,501 4541 101,278 100,779} 102,560 101,1621 105051 106,083| 107,817| 109,347| 111,420| 113,370 18 69
Nebrask 30,380 30,438 30,539 1,756 32,011 31,797 30,870 32,274 32,506 33,122 32,888 34,188 35,328 33 87
North Dakota 10,393 10,612 10,580 11,867 10,633 10 912 10,049 11,888 11,666 11,778 11,357 12,543 12,117 34 39
South Dakota 12 013 12,041 12,136 12, 850 12,807 12,706 12 236 13,464 14,024 13 899 13,717 14,708 14,603 -7 4.1
Southeast 1,068,214 1 1,084,140 | 1,085,260 | 1,135,045 | 1,128,598 | 1,151,342 | 1,162,751 | 1,179,250 | 1,199,555 | 1,217,257 | 1,234,781 | 1,264,397 | 1,288,173 21 74
Alabama 66,478 67,392 68,590 70,491 023 71,239 1,89 73,076 73,97 J ,090 77,544 78,968 1.8 6.7
Ark 36,504 37,151 121 38,430 38,411 38,756 38,513 39,532 X 40,958 41,371 41,882 43417 37 6.8
Florida 262,130 265,300| 255494 279,736 276 467) 282,576| 2859841 288,723| 291,741 298346| 303,565 09,954 | 316,508 21 85
Georgia 121,576 123,608 |- 125428 ) 1298241 128, 963 132,644 | 133,7841 136,080| 138,836| 140,966 142,520} 146515| 150,081 24 8.1
Kemucky 60,174 ,96011° 61,784 63,625 62, 699 63,755 64,475 65,372 66,263 67,554 68,209 3 70,732 1.4 6.7
66,464 67,554 67,429 69,903 69,847 71,144 71,639 72,455 74,988 74,644 76,440 77220 79,144 25 55
Mlsslsslppl 35,961 36,470 36,740 37,870 38 063 38,579 38,989 40,062 41,413 41,757 42,425 43,173 43971 1.8 8.2
North Carolina 118510 120,320 122,650 1262347 126, 016 129,182 130,736] 133,304[ 135945| 137,141 138,903| 142,855{ 146,535 26 78
South Carolina 56,800 57,632 58,447 60,108 59, 928 61,016 61,589 62,284 63297 64,074 64,881 66,548 67,605 16 6.8
T 85,839 87,719 88,878 91,956 91,404 93,315 94,601 96,413 97,921 99,494 | 100,964 ,8381 105,803 19 8.0
Virginia 130,388 | 132,228 134,432| 138 017 137,7181 139 776 141,0085 142,116| 144,019 146471| 148,037| 150,300 153,194 19 64
‘ West Virginia 27,422 27,796 8,268 28,950 28,846 29,389 29,513 298 , 30,973 31,375 31,839 32,218 1.2 5.6
Southwest 456,914 465,063 471,212| 488,642| 485440 496,142 499676 509,994| 514,887 521,233 529,147| 541,398 551,530 1.9 74
Arizona 65,129 66,203 67,183 69,479 69,063 70,979 72,075 73,266 74,647 75,949 78,347 79,413 81,227 23 88
New Mexico 23,894 4,304 24,774 25,289 25,673 26,134 26,653 27477 27,516 27,754 28,443 28,840 29,4% 23 72
Oklahoma 51,497 52,282 52,856 54,454 54,071 54,883 54,924 56,293 56,681 57,370 67,287 59,023 59,271 4 46
Texas 316, 394 | 320275 326,399} 339.421| 336,644 | 344,146 346024| 353258 356,043 2360.150| 365.069| 374122| 981,536 20 72
Rocky Mountain 134,824 137,453| 139,700 | 145474 145, 148,626 150,020 154,922 155093 157,850 | 159,610} 164,648 166,750 13 75
Colorado 68,9441 70369 71.662] 74479 74374 760161 77,051 ! 79207 80624 81,661 83,977| 85434 17 79
Idaho 17,135 17,506| 17,832 18,659| 18,647 19,403{ 19,220 20,107| 19,960| 20,399| 20,644| 21,183] 21,396 1.0 72
Mont 12,927 13,251 13,295 14,392 14,186 14,535 14,259 15,470 14,929 15,138 15,080 15,950 15,633 -2.0 4.7
Utah 27,274 27,637 28,229 29,170 29,188 29,759 0,205 0,886 31,500 32,037 32,541 33,542 34,136 1.8 84
Wyoming 543 8,690 8,771 9,074 9,094 9,213 9,285 ,457 9,497 9,660 9,684 9,994 10,160 17 70
Far West 881,754 89033181 902,750] 926,100 912,401| 928,603| 934368} 943,917 933,323| 964,892| 973,874| 989,208 1,003,870 15 76
Alaska 12,769 12,893 13,129 13,500 13,548 13,743 13,801 14,080 14,264 14,351 14,362 14,651 14,953 21 48
California 664,808 | 662,946 ©669,449| 682441| 6€72,115| 683,441| €86,861| 691.614| 679,625| 706,076 711,926| 720,384| 731,468 1.5 76
Hawaii 25818 26,170 24,601 27,073 27,084 27,491 27,467 27,536 ,949 28,027 28,308 28,815 29,132 1.1 4.2
Nevada 28,092 28,669 28,422 30,820 30,577 1,353 31,932 32,698 33,484 34,574 35,240 36,191 37,109 25 10.8
Oregon 83,787 ,699 56,018 57,603 87,617 58,582 58,226 60,517 61,106 62,157 63,064 65,076 66,024 1.5 8.0
Washington 108, 390 107,940 110,131] 114, 662] 111 460 113,994 | 115,081] 117471 116, 695 119, 708 120,973] 124,081 125,184 9 74
Census Divisions
New England 302,496| 3058431 308,079| 319.280| 811,085| 319,464| 323,657| 325857 329,283) 332,743 334,220 342,685| 347467 14 55
Middie Atlantic 866,976 | 876,397] 886259 921,141| 892,968| 919,674| 926,547f 932245| 940,028| 950,952 956,956| 972,738| 990,725 18 54
East North Central 823,695| 838,944] 847,504| 876443| 0866,403| 883,209 8888571 904,391| 921,890 932,884| 948200| 962,952| 981,759 20 6.5
West North Central 336062 338, 341982| 356475| 352498| 354613] 3462611 364,999 ,068 1 376,506 | 379,244| 391,655| 398,079 1.6 6.7
South Atlantic 858 348| 870,301 870272| 912079] 905746| 925327 934,432| 945504 | 959,320 974,821} 988,048} 1,008,514 | 1,029,226 21 73
East South Central 248,452 262,542 255,991 ,843 ] 262,403 66,088 ] 269,956 274,923| 279,573| 283,684 287,688) 294,21 299,473 1.8 71
West South Central 470,859 479,261| 483,805| 502,208| 499,972} 608,929| 611,100§ 521,538 | 528,363 | 633,132| 540,168| 552,248| 563,367 20 6.6
Mountain 261,938 256,62 261,168 271,062 270 791 277,082| 280,680f 268,064 0,741 296,136| 301,6: 308,0 314,591 18 82
Pacific 853 662 | 864,649| 873328{ 895280| 881,824| 897.250| 9024361 911 218 899,839 930 318 938 634 953,018| 966,761 14 74
r Revised. 3. The first-quarter 1994 estimates of personal income reflect the losses resulting from damage caused by the
» Preliminary, Northridge Earthquake in California.

1. The third-quarter 1992 estimates of cPersonal income reflect the losses resulting from damage caused by Hurri-
by Hurricane Iniki in Hawail.:

2. The third-quarter 1993 estimates of personal income refiect the losses resulting from damage caused by floods
in tliinois, lowa, Kansas, Minnesota, Missouri, Nebraska, North Dakota, South Dakota, and Wisconsin and by drought
in Georgna, North Garolina, South Carolina, and Virginia,

cane Andrew In Florida and Louisiana an
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rsonal income because, by definition,
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Table 2.—Nonfarm Personal Income, States and Regions
[Millions of doliars, seasonally adjusted at annual rates]

1992 1993 1994 1995 Percent change
State and region i . .
g 1 I e v | I "2 W s I lit- - O Il B~
United States 4,957,910 | 5,033,344 | 5,084,991 | 5,264,924 | 5,183,658 ] 5,303,278 | 5,356,477 | 5,413,052 | 5,463,140 1 5,560,601 | 5,632,508 | 5,734,327 | 6,835,747 1.8 68
New England 301,567 | 3049471 307,931 318436] 310,215 318,609| 322,704 324,809 328,374 331,882| 333,361| 341,771 346,653 14 56
[ ticut ; 86817] 88328 89.459) 93050 89300| ‘92272| “9297s{ 93523 94,3401 94426] 95392| 96,826] 98,055 13 39
Maine 21,791 22,097 22,330 22831 22,641 23,008| 23,287 23452| 23722 24,089| 24,118| 24,704| 25,077 15 57
M; husetts 139222 140,029| 140,307 | 145577| 142454 146:210| 1a8504| 149.483| 151333| 153.434| 153728 158368 160742 15 6.2
New Hampshire 23,697 23987| 24,197| 26162| 24402| 24983 25307| 25515| 25895] 26,381 26497 27,349] 27,760 15 7.2
Rhode lsland 19,764| 20,006 20,2101 20,888 20,605| 21,106 21,443| 21,606| 21,730] 22030 22079) 22,678] 23,054 17 6.1
Vermont 10,277 10498 10,628 10926] 10812 11,031 11,188 11,229 11,354} 11,541 11,548 11,846 11,964 1.0 54
Mideast 1,005,910 | 1,017,349 | 1,020,345 | 1,068,026 { 1,038,284 | 1,068,158 | 1,076,198 | 1,082,840 | 1,092,469 | 1,105,407 ] 1,113,495 1, 130911 1,151,368 1.8 54
Delaware 14,061 143491 14567] 15015] 14796 15,161 15,248 15,3671 15,669 15 797 16936]  16.384 6 709 20 6.6
District 0f COIMDIA uuvvunnviscisssccnssmmmmissmssssesssscsasseonse 16050 16219 16,473 16,768| 16,805 16,981 17,201 17,343 17,3531 17,616] 17,821 17,8131 18,079 1.5 42
Maryland 110,806 | 112366 114001 116967 115707 118192| 118940| 119%948| 121:432] 122980 1245811 125873 127,844 1.6 5.3
New Jersey 198440 201235| 203.795| 211:523| 208141| 211.433| 212552 213589 215362] 218301] 220,588 224008 | 228,384 20 6.0
New York .. 425353 | 429,194 434,166| 454,643 435211 451573 455.030| 458,039 460,989] 466239 486,327 ,044 1. 484,086 19 50
241,111| 243995 245343| 253120 249,624 254818| 257.226| 258555 261,663 | 264,472| '268,241| 271,795| 276,266 18 56
Groat Lakes 817,564 834,007 843380 871,588| 858,502} 878,303| 887,171| 9003441 915733 927,498| 944,257| 958,338| 975,110 1.8 8.5
Hiinois 244115| 2487201 261,956| 260,690 266,721 261,661] 263,996| 267,536| 269,825 273,657 '278,019| 280,685 285450 17 58
Indiana 100,181 102,479 104,0481 106,937| 106,009{ 108535| 109,553 111,241] 113,118 114,472| 116932| 118,038 119,626 1.3 58
Michi 179477 | 183,676] 1849541 191,810| 188,085| 193540 195355| 198,719| 205517| 208,061| 211,784| 216,269 220,184 18 7.1
Ohio ... 202412| 205813 207,565] 213, o02| 21 1,598 | 215845| 218,232 221,160| 224,760 227,406 231,341| 235271 239,766 19 6.7
Wisconsin 91.378| 93320 94757| “os248| ‘e8| oa722| 100034 t01889| 1025513 103903 1061180 108,086 110,085 18 74
Plains 3243061 320,651 334,028 344,053| 340,641 347,076| 349,703] 356,032( 360,067| 366,022| 372375| 379,627 366,502 18 73
lowa 47,6991 484931 49,160] 50,562| 50,009| 60,930 51,114} 52648 652974| 63,874| 54,739| * 55902 56,876 1.7 74
Kansas 45862 46441 46,8741 48363 4773 48,650 49,201 49,7601 50,300| 51,140 .51,844| 52662] 53,539 1.7 6.4
Minnesota 874791 88774| 905781 93896| 92570 94,354| 95363} 96,504| 97,862| 99,338 101,561| 103,669 105,694 20 8.0
Missouri 95466| 96665| 97,793 1001701 99,627| 101,582 102,153| 104,122 105406( 107.224( 108,982( 110,627| 112,733 19 70
Nebrask 27,480 28,139| 28,584| 20420 29,113] 296247 29,869| 304007 30,653| 31,197 81,705] 32558f 33,065 16 79
North Dakota 9,598 9,732 9,930 10,199] 10,151 10,290 10,326} 10,603| 10,670 10,859 10,941 11,301 11,454 14 73
South Dakota 10,721 10,921 11,108 11,444 11,440 11,635 1,777 11,996 12,203 12,380 12,603 12, /908 13,140 18 77
Southeast 1,052,330 | 1,069,539 § 1,073,393 | 1,121,838 | 1,114,113 1,138,644 | 1,153,200 | 1,164,865 | 1,183,261.| 1,203,808 | 1,222,080 | 1,247,794 | 1,272,656 20 76
Alabama 65343] 66335| 67,564] 69,333| 69,085] 70,246) 70,962| 71,685| 72,730| 73,832| 75098| 76413] 77,976 20 72
Arl . 34775| 35449| 35829 arar7| 3eers| 3732|8793 38,1991 38759| 39,569 40,277| ~40,785f .- 41,510 1.8 7.1
Florida 268400 262,262 263912 277,149 273,940| 280,053| 283,387| 285641| 288901| 296,866| 300922 307,260} 314,026 22 8.7
Georgia 119,8951 121,822} 123,895] 128,126| 127,149} 131,110} 132585} 134,203| 136,727| 130,210| 140,848| 144,576| 147,865 23 84
Kentucky 68,7971 69,803} 60556| 62248| 61,554} 62,691 635231 .64,165| 65089 66,441 67,195| 68,614| 69,696 1.6 71
Louisiana ; 65746} ©66,733{ 67,034| 69387| 69,054| 70559| 71,6526] 72,121 74,137| 74,081 76,008} 76,774 78,366 2.1 5.7
Mississippi 350061 355061 36,127| 37,106| 37,228| 38,0131 38,848 39,835| 40415| 41,038| 41,841 42,511 43210 18 6.9
North Carolina R 115,793 117,976 120,113| 124,016| 123,220 126,596 128,725 130,309| 132,735 134,408| ‘136,119 140,025| 142,937 2.1 7.7
South Carolina 56400| 67,263) 88127| 59,719} 69,518 60,701 614391 61855| 62850} 63,709} 64,550| 66,125 67,185 16 6.9
T 85114 87,0091 88,262| 91,269| 90,765| 92,781 94,235] 95837| 97,191 98,897:; 100,463| 103,229| 105,214 19 83
Virginia 129704 | 131593 | 133.799| 137440 137.178| 139275| 140704| 141565 143.351| 145904 147.504| 149765| 152577 19 6.4
West Virginia 27,33 27,708| 28,185| 28,875| 28,747| 29,206 29.425| 29,750 30,376 . 30,853 31,.264| 31,717| 32,005 12 57
Southwest g 451,868 | 459,509 | 467,088 482,663| 477,752| 489,130} 495158| 502,144 507,954 515532| 524,657] 535270| 545513 1.9 74
Arizona I 644171 655637 66549| 68,844| 68,0687 70212 7474] 725371 73816| 75233| 77,6971 78737| 80,510 23 9.1
New Mexico i 23,4081 238251 24343 24794 250807 25543] 26,1467 26,509 27.022| 27.286| 28024| 28,361 29,029 24 74
Oklahema i 60,650 51,358| 52,048| 63,218} 52925| 563,740| 54,068| 54,672|. 55239| 56,150| 56,245| 57.423| 58,006 1.0 50
Texas 313494 | 318844 | 324148 335807) 331679 339636 | 343,480 | 348.42E); 951878 |- 356,863 | 62601} a707a8| 377969 18 74
Rocky Mountain 132,721 135,217 137,884 | 141,984| 142,436| 145347| 147,534| 150,229| 152455 155225| 157,438| 161,260| 164,429 20 79
Colorado : 68,335 69749| 71,145| 73224| 73416| 75078| 76333| 77.656] 78,659| 79,975| 81,142| 83,004| 84,795 20 79
Idaho 16,327 16717| 17.042| 17599] 17,637] 18,016] 18288} 187231 19,000 .19,494 19,797 .20,136| 20,618 1.9 8.0
Mont: 12,719 12,930 13,147 13475 13,619 13,848 13,884 14,159 14,377 14,570 14,694 15,034 15,260 15 6.1
Utah . 27,003} 27360 27977 28,864| 28,918f 29,4691 29,962| 30,538 31,9731 31,717| 32243 " 33180| 33844 20 8.6
Wyoming . 8,336 8,460 8,574 8,823 8,845 8,936 9,067 9,154 9,346 9,468 9,562 9815f 10,012 20 71
Far West 871,644 883,530 802,741 016338 901,614] 918010{ 924530 931,788 022,828 955228| 964,844| 979,350| 993,516 1.4 7
Alaska 12,764 12,887 13,124 13,491 13,543 13,787 18,797 14,070 14,261 14,348 14,359 14,645 14,949 21 48
California 647,548| 655843 661,984| 675676 664,254 675891| 679,880 683,426 671,923 699,172 705486| 713,608| 723,654 1.4 77
Hawaii 2 25,581 25,930 24,438 26,863 26,876 27,287 272101 27,332 27,720 27,794 28,066 28,577 28,891 1.1 4.2
Nevada 28,028| 28599| 29,366| 30,746| 30479 31,251 31,842] 32599 333701 34.457| 35130 36,081 37,000 25 109
Oregon 62,981 53926| 552561 56,711 56,625| 57,569 58,306| 59,260| 60,128 61,185| .62195| 64,052 65,1 18 84
Washington . 1047441 106,346| 108,583| 112 850 109,837 | 112274] 113,436 115101 115, 426 118, 271 119,610 122,387 | 123,833 1.2 73
Census Divisions
New England 301,567 | 304947} 307,131} 318436 310215| 318,600| 322,794 | 324,800| 328,374{ 331,882} 333,361| 341,771| 346,653 14 56
Middle Atlantic 864,903 | 8744247 884304) 919,287 890976 917,823 924,809| 930,183] 938,014 949,013 955,156| 970,847| 988,736 18 54
East North Central g 817,564| 834,007 843,380{ 871,588| 858502 | 878303| 887,171| 900,344| 915733| 927498| 944267| 958,338| 975,110 1.8 65
West North Central . 324306 329,165{ 334,0281 344,053| 340641 347,076| 349,793| 356,032 360,067| 366,022} 3723751 379,627| 386,502 18 73
South Atlantic 848,634 861,539 863,072| 904,066 897,061 917,365| 927,665| 935979| 949,395{ 966343| 979,536| 999,538} 1,019,317 20 74
East South Central 2440811 248,743| 252,499 | 259,946| 258,632| 263,732| 267.568] 271,222| 275425| 280,208| 284,508] 290,767 296,096 1.8 78
West South Central 464,565| 472,384 | 479,069 495,589 490,333 501,257.1 506,994 | 613,419| 520,012 626,663 535222 5457311 655850 1.9 6.9
Mountain 248572| 253203| 258,133 | 266,368 266,062 272,353 276,997 | 281,873| 286,663| 292,200| 298,288{ 304,433| 310,968 21 8.5
Pacific 843616] 854931) 863385| 885592| .871.136| 886.759] 892607| 899,180 | 889.457| 920771{ 920715 943269 956516 14 75
* Revised, by floods in lliinois, fowa, Kansas, Minnesota, Missouri, Nebraska, North Daketa, South Dakota, and Wisconsin.
P Preliminary. 3, The first-quarter 1994 estimates of nonfarm personal income reflect the losses resuiting from damage caused
1. The third-quarter 1992 estimates of nonfarm personal income reflect the losses resulting from damage caused by the Northridge Earthquake in California.
by Hurricane Andrew in Florida and Louisiana and by Hurricane Iniki in Hawaii, NoTE.~Nonfarm personal income is total personal income less farm earnings.

2. The third-quarter 1993 estimates of nonfarm personal income reflect the losses resulting from damage caused
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Regional and State Projections of Economic
Activity and Population to the Year 2005

HIS ARTICLE presents regional and State pro-
Tjections to 2005 of total personal income,
earnings, population, per capita personal income,
and employment by industry.” In addition, this
article introduces projections of gross state prod-
uct (gsp) by industry; see the box “Note on
Growth Rates” on page 56. The projections of
personal income, earnings, population, and em-
ployment are based on data through 1993, and
the projections of Gsp are based on data through
1992.%

About every 5 years, the Bureau of Economic
Analysis (BEA) prepares a consistent set of geo-
graphically detailed projections within a national
framework.? Projections are prepared for States,
regions, metropolitan statistical areas (MsaA’s),
and BEA economic areas* The State projec-
tions are made consistent with projections for
the Nation of population from the Bureau of
the Census, of the labor force from the Bureau

1. Total personal income is the suth;bf)eeamings, rental income of persons,
personal dividend income, personal interest income, and transfer payments
less personal contributions for social insurance. Earnings is the sum of three
other components of personal income—wage and salary disbursements, other
labor income, and proprietors’ income.

2. When the projections were prepared, Gsp estimates were available only
through 1992.

3. Projections of economic activity and population to 2000 on the basis
of data through 1988 were presented in Kenneth P. Johnson, John R. Kort,
and Howard L. Friedenberg, “Regional and State Projections of Income, Em-
ployment, and Population to the Year 2000,” SURVEY OF CURRENT BUSINESS
70 (May 1990): 33-54.

4. The projections for regions are the sum of the projections for States.

of Labor Statistics (BLs), of the unemployment
rate from the Congressional Budget Office (cBo),
and of mining output from the Department of
Energy. The projections for Msa’s and BEA eco-
nomic areas are then made consistent with the
State projections.’

These projections are based on the assumption
that past economic relationships will continue
and that there will be no major policy changes;
they are baseline projections. The projections are
neither goals for, nor limits on, future economic
activity in any geographic area. The projections
are mainly used (1) to assess future demand for
goods and services by households, businesses,
and government, (2) to analyze economic trends
to anticipate future economic problems, and (3)
to provide baselines with which to compare pol-
icy forecasts in the estimation of the effects of
policies. '

The first part of this article discusses projected
trends in employment, which is measured on a
job-count basis for both wage and salary workers
and proprietors.® The second part discusses pro-
jected trends in per capita personal income. The
third part summarizes the methodology used in
preparing the projections.

5. The projections for Msa’s and BEA economic areas will be published
in 1996.

6. In addition to the employment projections for-14 industries shown in
this article, the discussion draws on employment projections for 56 detailed
industries. See the box “Data Availability” on page 55.

Table A.—Average Annual Growth Rate in Selected Aggregates, Historical and Projected, United States and

Regions
Employment Gross state Total personal Earnings Population Per capita per-
product income sonal income
1983~ | 1993~ 1983- | 1993- | 1983- | 1993-
1983~ | 1992- | 1983~ | 1993~ 1983~ 1 1993~
1998 | 2005 | yoop | 2005 | 1993 | 2005 | 1963 | 2005 | 1983 12005 | a3 | 2005
United States ( 20 15 29 22 2.4 22 25 21 1.0 0.9 1.4 1.2
Fast-growing regions:
Rock Mounrt:lgn 25 20 2.1 29 22 28 2.2 2.7 1.1 1.5 11 12
Far West 24 1.9 35 24 2.8 25 29 25 2.1 14 N 1.1
Southwest 20 18 21 25 2.0 2.5 1.9 24 1.4 1.2 T 13
Southeast 25 1.6 3.4 25 30 25 34 24 1.2 1.1 1.8 1.3
Slow-growing regions:
New England 1.0 14 32 20 24 1.9 2.6 19 5 7 19 1.2
Plains 1.8 1.3 26 2.1 1.8 20 22 2.0 4 7 14 1.3
Great Lakes 19 1.2 25 20 19 1.8 22 1.8 4 6 1.5 12
Mideast 1.2 1.1 27 1.6 23 16 23 1.6 4 5 1.9 1.4

; F‘\IOTE.;)The regions are ranked by the average annual growth rate in employment, 19832005
column 2).

Federal Reserve Bank of St. Louis
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Projected Trends in Employment to 2005

For the Nation, employment in all industries
is projected to increase by 27.2 million jobs, or
1.5 percent at an annual rate, in 1993—2005; it
had increased at an annual rate of 2.0 percent
in 1983—93 (table A). Three-fourths of the pro-
jected increase is in three private service-type
industries—services, retail trade, and the finance,
insurance, and real estate group.”

By industry, the employment growth rate is
projected to be above, or equal to, the all-
industry growth rate in agricultural services,
forestry, fishing, and other;® services; con-
struction; and retail trade (chart1). Employ-
ment in these industries had also increased at
above-average rates in 1983-93.

The employment growth rate is projected
to be below the all-industry growth rate in
the finance, insurance, and real estate group;
wholesale trade; the transportation and pub-
lic utilities group; State and local government;
and nondurable goods manufacturing. Employ-
ment is projected to decline in durable goods
manufacturing, farming, Federal civilian govern-
ment, Federal military government, and mining.
Employment in all these industries except State

7. Private service-type industries consist of wholesale and retail trade,
the finance, insurance, and real estate group, the transportation and public
utilities group, and services,

8. “Other” consists of U.S. residents employed by international or-
ganizations and by foreign embassies and consulates in the United
States.

CHART1

11983 - 1993
1993 - 2005

The regional projections program at BEA is under the
general guidance of Hugh W. Knox, Associate Direc-
tor for Regional Economics, and under the direction of
John R. Kort, Chief of the Regional Economic Analysis
Division (READ).

The projections of economic activity and population
to 2005 presented in this article were developed by a
team of regional economists in READ, coordinated in
the final stages by George K. Downey, Chief of the
Gross State Product By Industry and Projections Branch
of reaD. Principals in the preparation of the projec-
tions were Gerard P. Aman, Paul J. Macek, Clifford H.
Woodruff 111, Gary T. Fee, Michael T. Wells, Donna
M. Desrochers, Keena J. Shah, and Michael D. Ran-
dall. The work of the team was facilitated by James
M. Scott of the Regional Economic Measurement Di-
vision (RemMp) and by John Whitlock, a consultant.
This article was written by Howard L. Friedenberg, who
was assisted by Duke D. Tran and by members of
the team.
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and local government either declined or increased
at below-average rates in 1983-93.

By region, the employment growth rate is pro-
jected to be above the U.S. growth rate of 15
percent per year in four southern and western
regions—Rocky Mountain, Far West, Southwest,
and Southeast—and below the U.S. growth rate
in four northern and central regions—New Eng-
land, Plains, Great Lakes, and Mideast.” This re-
gional pattern of employment growth is generally
a continuation of the 1983-93 pattern.

Fast-growing regions

Rocky Mountain—A projected increase of 1.25
million jobs in this region in 1993—2005 mainly
reflects above-average increases in jobs in all
major private service-type industries and in con-
struction; most of these increases are faster than
those in any other region (see table 1 at the end
of this article).”

In wholesale and retail trade and in services,
a projected increase of 845,000 jobs partly re-
flects the increasing role of the Denver, Colorado,
metropolitan area as a regional trade and serv-
ices center. In construction and in the related
industries of real estate and of banks, credit agen-
cies, and investment services, a projected increase
of 115,000 jobs reflects increased demand for res-
idential structures by the region’s population,
which is projected to grow faster than in any
other region. :

In addition, in durable goods manufacturing,
a projected increase of 30,000 jobs—in contrast
to a projected decline in durable goods manufac-
turing in the Nation—reflects a continuation of
the region’s rapid industrialization. Most of the
increase is in technologically advanced industries,
such as industrial machinery and equipment,
electronic and other electric equipment, trans-
portation equipment excluding motor vehicles,
and instruments and related products.

By State, employment in all the Rocky Moun-
tain States except Wyoming is projected to in-
crease faster than the U.S. average (table B and
chart 2). Colorado and Utah account for more
than three-fourths of the projected increase in
jobs in the region.

Far West—A projected increase of 5.62 million
jobs in this region in 1993-2005 mainly reflects

9. As shown in table A, the growth rates in four other aggregates—asp,
personal income, earnings; and population—are also projected to be above
the U.S. growth rate in each southern and western region and below the U.S.
growth rate in each northern and central region.

10. In this article, an increase in an industry’s employment in a region
is “above average” (“below average”) if it is faster than (slower than) the
1.5-percent growth rate in employment for the Nation.

Federal Reserve Bank of St. Louis

above-average increases in' jobs in construction
and in all major private service-type industries.
In the finance, insurance, and real estate group, a
projected increase of 409,000 jobs reflects the Far
West’s increasing role as a financial services cen-
ter for U.S. trade with Asia. In amusement and
recreation services and motion pictures, a pro-
jected increase of 219,000 jobs—more than in any
other region—reflects both strength in tourism
and California’s continuing role as a center for
the entertainment industry. In health services
and social services, a projected increase of 883,000
jobs reflects substantial growth in the population
aged 65 and over.

In addition, in nondurable goods manufactur-
ing, a projected increase of 107,000 jobs accounts
for nearly one-third of the Nation’s projected
job growth in this industry. Most of the re-
gion’s increase is in printing and publishing, food
and kindred products, rubber and miscellaneous
plastics products, and apparel and other textile
products.

By State, employment in all the Far West States
is projected to increase faster than, or as fast as,
the U.S. average. California accounts for more
than two-thirds of the projected increase in jobs
in the region.

Southwest—A projected increase of 3.36 mil-
lion jobs in this region in 1993-2005 mainly
reflects above-average increases in jobs in con-
struction and in all major private service-type
industries. In construction and real estate, a
projected increase of 283,000 jobs reflects the
projected fast-growing population in the region.
In transportation by air, in transportation serv-
ices, in hotels and other lodging places, and in
amusement and recreation services and motion
pictures, a projected increase of 204,000 jobs
reflects the region’s continuing popularity with
tourists. In trucking and warehousing and in
wholesale and retail trade, a projected increase of
778,000 jobs partly reflects the region’s increasing
role as a gateway for U.S. trade with Mexico.

In addition, in durable goods manufacturing,
a projected increase of 42,000 jobs is exceeded
only by the projected increase in the Southeast
region. Most of the increase in the Southwest
is in transportation equipment excluding motor
vehicles and in instruments and related products.

By State, employment in all the Southwest
States except Oklahoma is projected to increase
faster than the U.S. average. Texas accounts for
about two-thirds of the projected increase in jobs
in the region.
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Table B.—Employment and Gross State Product for Regions and States, Selected Years 1983-2005
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Employment Gross state product
Average annual Average annual
Thousands of jobs gzggge:ﬂ)te Millions of 1987 dollars g&w&%:e
1983~ | 1993~ 1983~ | 1992-
1983 1993 2000 2005 1993 | 2005 1983 1992 2000 2005 1992 | 2005
United States 115,730| 140,617| 157,656| 167,817] 20| 1.5]| 3,859,508| 5,001,445| 6,025600| 6635000] 29{ 22
Fast-growing regions:

Rocky Mountain 3,627 4,633 5417 5,883 25 20 117,134 141,640 183,264 206,434 21 29
Utah 723 1,031 1,257 1,398 36 26 22,401 29,968 40,605 46,721 33 35
Colorado 1,770 2,232 2,603 829 23 20 57,287 69,016 88,769 99,801 2.1 29
ldaho 464 614 701 748 28 1.7 13,625 17,674 22,948 25,735 29 29
Montana 397 471 535 570 1.7 1.6 12,215 12,956 16,196 17,952 7 25
Wyoming 273 285 321 339 5 1.4 11,607 12,025 14,746 16,225 4 23

Far West 17,9731 22,810 26,191 28,428 24 1.9 851,815 892,166| 1,079,117| 1,208,837 35 24
Nevada 504 822 1,009 1,125 5.0 26 17,908 31,378 4321 49,783 6.4 36
Washington 2,141 2,966 3,415 3,712 33 19 74,521 105,827 128,819 144,490 40 24
California 13,1571 16,228 18,601 20,204 2.1 1.8 ¥ 652,328 783,002 877,985 35 23
Oregon 1,292 1,694 1,933 2,070 2.7 1.7 39,357 52,480 66,248 72,481 32 25
Alaska 296 355 397 426 1.8 1.5 20,988 22,969 26,820 28,863 1.0 1.8
Hawali 582 746 836 892 25 1.5 18,567 27,185 32,012 35,235 43 20

Southwest 11,761 14,364 16,507 17,724 2.0 1.8 405,150 490,329 612,435 680,082 21 25
Arizona 1,387 2,022 2437 2,686 3.8 24 44517 62,299 83,265 94,849 38 33
New Mexico 632 828 959 1,039 2.7 1.9 21,206 27,348 35,371 39,645 28 29
Texas 8,122 97861 11,200f 11,892 1.9 1.7 289,104 349,988 433,554 480,169 2.1 2.5
Okdahoma 1,619 1,728 1,911 2,007 8 1.3 50,324 50,694 60,244 65,419 A 20

Southeast 25974 33,160 87,583| 4021 25 1.6 788,247| 1,068,054 1,326,022 1,473,031 34 2.5
Florida . 5,088 7,089 8,413 9,234 34 2.2 155,859 222,553 ,405 327,280 40 3.0
Georgia 2,885 3,826 4,406 4,752 29 1.8 87,388 128,612 164,235 184,166 44 28
North Carolina 3,138 4,056 4,619 4,925 28 1.6 90,717 130,482 164,300 182,362 4. 26
South Carolina 1,641 1,932 2177 2,329 2.3 16 40,669 58,943 7411 83,057 42 2.7
Tennessee 2,255 2,916 3,299 3,508 28 16 65,096 91,209 114,916 127,308 38 2.6
Virginia 2919 3,734 4,144 4,410 2.5 14 91,571 126,145 148,897 164,113 35 2.1
Arkansas 1,036 1,297 1,438 1,512 23 13 27,841 373424 456813 50,132 33 23
Louisiana 1,978 2,083 2,293 2414 5 1.2 77,696 79,942 92,507 99,750 3 1.7
Alabama 1,719 2,142 2,344 2,468 2.2 1.2 50473 65,975 79,573 87,431 3.0 2.2
Mississippi 1,082 1,280 1,407 1,473 1.7 1.2 29,093 37,221 45,702 50,072 28 23
Kentucky 1,608 2,003 2,191 2,295 2.2 1.1 49,154 63,689 76,902 84,037 29 22
Waest Virginia 2 802 861 891 10 9 22,692 26,849 860 33,328 19 17

Slow-growing regions:

New England 6,800 7,631 8,378 8,873 1.0 14 215,813 286,992 340,696 372,282 3.2 20
New Hampshire 519 630 17 765 1.9 1.6 14,655 21,569 \ 29,694 44 25
Vermont 277 343 386 L3} 22 15 1,221 10,002 12,157 13,412 37 23
Connecticut 1,744 1,885 2,000 2,218 8 1.4 62,215 82,460 97,017 106,229 32 2.0
Maine 567 679 754 798 1.8 14 15,127 20,122 23,833 26,119 32 20
Massachusetts 3,211 3,467 3,848 4,072 8 1.3 102,561 135,079 159,984 174,114 3.1 2.0
Rhode Island 482 528 579 609 9 1.2 14,028 17,760 20,872 22,7113 2.7 19

Plains 9,150 10,946 12,082} 12,724 18 1.3 269,437 339,420 405,325 444,033 26 2.4
South Dakota 354 43 498 528 23 15 9,427 12,673 15,763 17,516 33 25
Kansas 1,326 1,629 1,711 1,808 14 1.4 39,125 47,090 56,567 62,043 2.1 2.1
Minnesota 2,225 2,823 3,130 3,307 24 1.3 68,728 92,925 112,165 123,312 34 22
Nebraska 865 1,022 1,132 1,194 1.7 1.3 24,486 31,589 37,908 41,662 29 22
Missouri 2,554 3,041 3,363 3,549 18 1.3 75,403 83,597 111,272 121,730 24 20
North Dakota 363 396 431 450 9 1.1 10,894 11,0891 12,741 13,837 2 1.7
lowa 1,463 1,692 1,816 1,887 1.5 9 41,375 50,456 | 58,920 63,934 22 1.8

Great Lakes 19,3231 23437| 25693| 26,976 19 1.2 653,304 817,737 974,206 1,059,975 2.5 20
llinois 5,530 6,483 7,147 7,549 1.6 1.3 196,311 246,809 292,671 319,659 26 2.0
Wisconsin 2,378 2,952 3,252 3,430 22 1.3 72,349 92,8081 113221 124,446 28 23
Indiana 2,547 3,200 3,637 3,718 23 13 78,484 103,313, 126,786 138,887 31 23
Ohio 4,970 5977 6,632 6,834 1.9 1.1 164,084 203,155 " :240,435 260,529 24 1.9
Michigan 3,898 4,825 5,224 5,444 22 1.0 142,076 171,653 :201,093 216,454 2.1 18

Mideast 21,122 23,735| 25,799| 26,997 1.2 14 768,607 9651071 1,104,536 1,190,326 2.7 1.6
Delaware 325 423 478 509 27 16 11,401 18,422 22,652 25,019 55 24
Maryland 2,175 2,681 3,005 3,200 2.1 1.5 69,443 95,376 111,368 121,738 36 19
New Jersey 3,738 4,181 4,642 4911 1.1 14 137,019 184,080 215,950 235,185 33 19
‘Pennsylvania 5,465 6,285 6,808 7,110 1.4 1.0 177,402 222,088 255,697 275,542 25 17
New %rk 8,743 9,393| 10,0511 10424 7 9 336,243 413,136 464,835 496,863 23 14
District of Columbia 676 773 815 843 13 7 27,008 32,004 34,214 35,979 18 9

NoTE—The regions within the two groupings (fast-growing and slow-growing) and the States within each region

are ranked by the average annual growth rate in employment, 1993-2005 (column 6).
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Southeast—A projected increase of 7.05 million
jobs in this region in 1993—2005 mainly reflects
above-average increases in jobs in construction
and in most major private service-type indus-
tries. In health services and social services, a
projected increase of 1.39 million jobs reflects
substantial growth in the population aged 65 and
over, particularly in Florida; the region is pro-
jected to account for one-third of the Nation’s
population growth in this age group. In “other
services,” a projected increase of 361,000 jobs re-
flects strong demand for research, engineering,
and management services.

In addition, in manufacturing, a projected in-
crease of 213,000 jobs is more than twice that
of any other region. A projected increase of
43,000 jobs in lumber and wood products and
related paper and allied products accounts for
more than one-half of the Nation’s projected
job growth in these industries. A projected in-
crease of 67,000 jobs in instruments and related
products, industrial machinery and equipment,

Federal Reserve Bank of St. Louis

and transportation equipment excluding motor
vehicles reflects a strengthening of the region’s
competitive position in technologically advanced
industries. A projected increase of 22,000 jobs in
motor vehicles and equipment is the only sub-
stantial regional job growth in an industry that
is projected to lose jobs nationwide.

By State, employment in Florida, Georgia,
North Carolina, South Carolina, and Tennessee is
projected to increase faster than the U.S. average;
these States account for more than two-thirds of
the projected increase in jobs in the region. Em-
ployment is projected to increase slower than the
average in the other seven Southeast States.

Slow-growing regions

New England.—Jobs are projected to increase 1.34
million in this region in 1993—2005. The slow
growth mainly reflects a loss of 87,000 jobs in
manufacturing and below-average increases in
jobs in most major private service-type industries
and in government. In nondurable goods manu-
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facturing, a projected loss of 18,000 jobs in three
labor-intensive industries—textile mill products,
apparel and other textile products, and leather
and leather products—partly reflects the region’s
relatively high labor costs. In durable goods
manufacturing, a projected loss of 65,000 jobs in
four industries—industrial machinery and equip-
ment, electronic and other electric_equipment,
fabricated metal products, and instruments and
related products—and a projected increase of
only 2,000 jobs in transportation equipment ex-
cluding motor vehicles reflect both cutbacks in
defense spending and the weakening of the re-
gion’s competitive position in technologically
advanced industries.

In the private service-type industries, the pro-
jected below-average increases partly reflect re-
duced demand by the region’s manufacturers. In
insurance, a projected below-average increase re-
flects a reduction in New England’s long-standing
role of providing this service to other regions.

By State, employment in all the New England
States except New Hampshire and Vermont is
projected to increase slower than the U.S. average.
Massachusetts and Connecticut account for more
than two-thirds of the projected increase in jobs
in the region.

Plains—]Jobs are projected to increase 1.78 mil-
lion in this region in 1993—2005. The slow growth
mainly reflects a loss of 24,000 jobs in farming
and below-average increases in jobs in most ma-
jor nonfarm industries. In farming—an industry
that accounts for a larger share of employment
in the Plains than in any other region—the
projected job loss reflects the continued modern-
ization of farm equipment and the consequent
reduction in the demand for labor.

In construction and in the related industries

of real estate and of banks, credit agencies, and

investment services, the projected below-average
increases reflect weak demand for residential
structures by the region’s slow-growing popula-
tion. In durable goods manufacturing,. projected
job losses in electronic and other electric equip-
ment, mainly in Missouri and Minnesota, partly
reflect cutbacks in defense spending.

By State, employment in all the Plains States
except South Dakota is projected to increase
slower than the U.S. average. Missouri and Min-
nesota account for more than one-half of the
projected increase in jobs in the region.

Great Lakes—]Jobs are projected to increase 3.54
million in this region in 1993—2005. “ The slow
growth mainly reflects losses of 78,000 jobs in

durable goods manufacturing and of 27,000 jobs
in farming and below-average ‘increases in jobs
in most major private service-type industries, in
construction, and in government. In durable
goods manufacturing, the projected job loss is
more than accounted for by the motor vehi-
cles and equipment industry and by industries
that supply inputs to it, such as primary metal
products, fabricated metal products, industrial
machinery and equipment, and electronic and
other electric equipment; the loss of jobs in mo-
tor vehicle manufacturing partly reflects firms’
reduced demand for labor as a result of their
continued extensive modernization of plant and
equipment.

In the private service-type industries, the pro-
jected below-average increases reflect weak de-
mand for consumer services as a result of the
projected slow growth in population. In con-
struction and in the related industries of real
estate and of banks, credit agencies, and in-
vestment services, the projected below-average
increases reflect weak demand for residential
structures. In government, a projected below-
average increase in ‘State and local government
reflects both the slow population growth and
continued efforts to limit expenditures.

By State, employment in all the Great Lakes
States is projected to increase slower than the U.S.
average. Illinois and Ohio account for more than

“one-half of the projected increase in jobs in' the

region.

Mideast.—]Jobs are projected to increase 3.26 mil-
lion in this region in 1993—2005. The slow growth
mainly reflects a loss of 272,000 jobs in manu-
facturing and below-average increases in jobs in
construction, in most-major private service-type
industries, and in government; of all the regions,
the Mideast has the largest loss in manufactur-
ing jobs and the slowest growth rates in private
service-type industries and in government.

In manufacturing, projected losses of 48,000
jobs in apparel and other textile products, mainly
in New York and Pennsylvania, and of 30,000
jobs in primary metal products, mainly in Penn-
sylvania, reflect the increasingly high costs of
manufacturing these goods at traditional pro-
duction sites in the Mideast: In addition, a
projected loss of 139,000 jobs in four other man-
ufacturing industries—industrial machinery and
equipment, electronic and other electric equip-
ment, fabricated metal products, and instruments
and related products—partly reflects cutbacks in
defense spending, o
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In the private service-type industries, the pro-
jected weakness in job growth reflects the damp-
ening effect on demand for consumer services
of the smallest projected rate of population
growth of any region. In addition, in banks,
credit agencies, and investment services, pro-
jected weakness reflects the reduced role of the
New York metropolitan area as a supplier of these
services to national and international markets.

In government, the projected weakness reflects
the continuation of efforts to limit expenditures.
The Mideast accounts for more than two-fifths
of the Nation’s projected loss of 113,000 Federal
civilian government jobs.

By State, employment in all the Mideast States
except Delaware and Maryland is projected to in-
crease slower than the U.S. average. New York
and Pennsylvania account for more than one-half
of the projected increase in jobs in the region.

Projected Trends in Per Capita Personal
Income to 2005

Per capita personal income for the Nation is
projected to increase 1.2 percent per year in 1993—
2005, compared with a 1.4-percent increase per
year in 1983—93. The growth rate slows as a result

CHART 3

\éﬁr West

of a larger slowdown in personal income growth
than in population growth. Growth in personal
income is projected to slow to 2.2 percent per year
in 19932005 from 2.4 percent per year in 1983-93
(table C). The projected slowdown in personal
income growth reflects a slight slowdown in the
growth of the labor force, which partly results
from demographic changes, such as the aging of
the population.® Growth in population is pro-
jected to slow to 0.9 percent per year from 1.0
percent per year (table D).

In 1993-2005, regional differences in per capita
personal income are projected to change little
(chart 3 and table D). Per capita incomes in the
Mideast, New England, and Far West regions are
projected to be about as much above the U.S. av-
erage (in percentage terms) in 2005 as they were
in 1993. Per capita incomes in the Southwest,
Southeast, Rocky Mountain, Plains, and Great
Lakes regions are projected to be about as much
below the U.S. average in 2005 as in 1993. Re-
gional differences in per capita income narrowed
in each decade from the 1940’s through the 1970’s,

1. Also see the section “Projection Methodology.”

_a— Rocky Mountain

’,
e

-~ \Southwest Southeast
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Table C.—Total Personal Income and Earnings for Regions and States, Selected Years 1983-2005

July 1995 ® 51

Total personal income

Earnings

Average annuat

Average annual

Millions of 1987 dollars gzme;ﬁ‘)‘e Millons of 1987 dollars gms;ﬁ‘)‘e
1983~ | 1993~ 1983~ { 1993~
1983 1993 2000 2005 1993 | 2005 1983 1993 2000 2005 1993 | 2005
United States 3,206,000| 4,183,010 4,894,480| 5405904 24| 22[f 2353,125| 8,017,401 38532680 9678404 25| 21
Fast-growing regions:

Rocky Mountain 94,482 116,909 143,484 162,341 22 28 69,931 87,001 106,849 120,162 22 27
Utah 17,602 23,427 29,936 647 29 33 13,467 18,152 23,247 26,775 3.0 33
Colorado 48,336 59,782 73,278 82,929 21 28 36,285 45,019 65,230 62,101 22 27
Idaho 11,407 15,050 18,231 20,346 28 25 8,127 11,155 13,508 14 966 3.2 25
Montana 9,976 11,411 13, 15,104 1.4 24 6,629 7817 8,973 9,907 14 2.2
Wyoming 7,161 7,240 8,485 9,314 A 2.1 5,423 5,058 5,891 6,413 -7 20

Far West 550,379 725431 870,891 979,761 28 25 399,183 532,204 638,844 715,108 29 25
Nevada 13,714 24,663 32,101 37,348 6.0 35 10,390 18,514 23,958 27,634 5.9 34
Washington 63,963 89,322 107,294 121,033 34 26 45,123 64,479 77,104 86,424 3.6 25
California 412,708 533,276 638,285 717,550 2.6 25 299,085 390,561 468,032 523,966 27 25
Oregon 34,773 46,028 56,281 61,736 28 25 23,919 33,187 39,910 44,230 33 24
Alaska 10,092 10,761 ~ 12,559 13,913 8 22 9,259 ,020 10,409 11,429 -3 2.0
Hawaii 15,129 21,381 25,362 28,181 3.5 23 11,407 16,443 19,431 21,425 37 22

Southwest 317,491 388,583 488, 524,464 20 25 239,190 288,085 346,206 384,257 1.9 24
Arizona 38,451 55,673 70,434 80,740 38 3.1 26,667 @ 38521 48,662 55,321 37 3.1
New Mexico 16,063 20,610 24,994 28,168 25 26 11,611 14,698 17,684 19,813 23 28
Texas 220,304 269,328 323 908 361,361 20 25 170,457 205,283 245,711 272,134 1.9 24
Oklahoma 42,673 42,972 49,553 54,195 A 20 30,455 29,683 34,149 36,989 -3 1.9

Southeast 669,473 901,659 -1,079,428| 1,205,797 3.0 25 466,823 630,542 763,709 835,229 31 24
Florida 153,296 221,153 , 316,842 37 30 93,815 136,235 170,137 193,381 38 30
Georgia ,734 103,694 126,172 141,947 39 2.7 63,588 79,040 ,053 107,295 4.0 2.6
North Carolina 70,543 101,319 122,622 136,853 37 25 63,227 76,720 92,276 101,868 37 24
South Carolina 35,077 47,803 57,126 63,904 3.1 24 25,747 34,695 41,613 46,279 3.0 24
Tennessee 52,941 73,297 87,817 97,590 33 24 39,460 55,476 66,461 73,33 35 24
Virginia 79,951 109,158 126,964 140,487 3.2 2.1 ,355 76,987 89,468 98,435 34 2.1
Arkansas 24,201 30,271 35,221 38,596 23 20 16,320 21,588 25,253 27,488 28 20
Louisiana 53,794 56,622 63,796 69,780 3 1.9 40,011 39,014 44,861 48,730 -3 1.9
Alabama 42,702 55,910 64,629 70,935 27 20 30,364 041 46,342 60,561 28 20
Mississippi 24,666 30,343 35,050 38,269 2.1 20 16,650 20,689 24,073 26,139 22 20
Kentucky 40,744 50,146 57,773 63,108 21 1.9 28,260 ,556 41,024 44,523 23 1.9
West Virginia 20,823 22,944 25 559 27,484 1.0 15 14,025 14,501 16 147 17 205 3 1.4

Slow-growing regions:

New England 196,172 249,230 285,622 312,783 24 19 137,447 177,507 204,904 223,422 28 19
New Hampshire 14,231 18,475 23,082 25,561 3.2 23 ,293 12,740 15,159 16,694 3.2 2.3
Vermont 480 ,641 10,207 11,306 2.9 23 4,447 6,136 7,250 7,97 33 22
Connecticut 66,211 71,526 81,844 ,689 24 1.9 38,996 50,766 68,291 63,613 2.7 1.9
Maine \ 13,698 18,166 20,940 23,024 29 20 9,337 12,279 14,214 15,630 28 20
Massachusetts 92,154 114,869 130,798 142,754 2.2 1.8 66,490 84,810 97,605 106,145 25 1.9
Rhode Island 13 399 16,552 18,751 ,459 2.1 1.8 8,884 10,776 12,384 13,468 1.9 1.9

Plains 230,648 276,859 321,997 352,713 18 2,0 180,685 200,605 233,413 253,996 2.2 20
South Dakota 7,741 10,039 11,802 13,143 26 2.3 5,006 7,179 8,500 : 3.7 22
Kansas 33,971 39,263 45914 50,396 1.5 2.1 22,937 27,500 32,190 35,109 1.8 21
Minnesota 57,591 74,1156 86,760 85,307 28 2.1 41,665 56,186 65,801 71,8556 30 21
Nebraska 20,507 24,788 28,876 31,668 1.9 24 14,370 18,251 21,169 23 078 24 20
Missouri 65,714 79,913 92,459 101,377 20 20 47 291 57,639 66,515 72,384 20 1.9
North Dakota: 8,669 ,487 9,770 10,583 -2 19 5 984 ,007 6,964 k 0 19
lowa ,454 40,253 46,327 50,240 1.0 1.9 23,412 27,843 32 274 34,754 1.7 19

Great Lakes 572,209 691,098 787,023 856,322 1.9 1.8 404,660 §02,292 572,713 619,073 2.2 1.8
lllinois 171,921 205,769 234,688 256,346 1.8 1.8 122,028 151,432 173,131 188,059 22 1.8
Wisconsin 63,320 77,855 90,773 99,814 2.1 2.1 43,316 55,499 64,474 70,315 25 20
Indiana 68,614 85,453 98,425 107,591 2.2 1.9 48,663 ,436 71,898 77,974 25 1.9
Ohio 143,756 169,940 192,561 208,673 17 17 102,182 123,085 140,035 150,956 1.9 1.7
Michigan 124,598 161 980 170,577 183,897 20 16 88,471 109,841 123,175 131 769 22 15

Mideast 665,236 834,142 937,144| 1,011,724 23 1.6 475,226 599,254 676,042 727,157 23 1.6
Delaware 8,934 11,882 14,027 15,514 29 2.2 7,192 9,399 11,041 ,108 27 2.1
Maryland 68,342 92,708 108,319 119,400 31 21 43,439 59,670 69,342 75,829 32 20
New Jersey 128632|. 164,420 188,963 208,288 25 19 84,650 111,306 128,400 139,632 28 19
Pennsylvania 165,017 199,783 223,944 241,951 19 1.6 112,877 137,323 154,569 166,197 2.0 16

ew York ' 283,053 351,877 387,620 413,678 2.2 14 207,705 256, 474 285,100 04,082 21 14
District of Columbia ....cuueuvieenees fisssramsassmssessensess 11,257 13473 14,272 14,892 1.8 8 19,364 25 083 27,590 29 311 28 13

NoTe.—For rankings of regions and States, see note to table B.
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Table D.—Population and Per Capita Personal income for Regions and States, Selected Years 1983-2005

Population Per capita personal income
Average annual Average annual
Thousands of persons g;g‘g:geﬁ)te 1987 dollars Percent of U.S. average gmm)te
1983~ | 1993- 1983~ | 1993~
1983 1993 2000 2005 | 1993 | 2005 1983 | 1993 | 2000 | 2005 | 1983 | 1993 | 2000 | 2005 | 1993 | 2005
United States 233,790 | 257,783 | 276,241 288,286 1.0 0.9 14,009 16,230| 17,718| 18,752 100 100 100 100 14 1.2
Fast-growing regions:

Rocky Mountain 7,035 7,834 8781 9373 1.1 1.5|] 13,430] 14,923 16,339] 17,321 95 92 92 92 1.4 1.2
Utah 1,5951 1,860] 2,147 2,336 15 191 11,0361 12,5971 13,941} 14,833 78 78 79 79 13 1.4
Colorado 3,134F 3564 3996] 4273 13 15[ 154231 16,776 18,336 19,410 109 103 103 104 B 12
Idaho 982] 1,100 1216 1277 1.1 1211 11,616] 13,677| 14,993 15,938 82 84 85 85 16 1.3
Montana 814 841 920 968 3 12|| 12,256] 13,569 14,726| 15,601 87 84 83 83 1.0 1.2
Wyorming 510 470 501 520 -8 81| 14,041] 15415] 169221 17,925 100 95 96 96 9 13

Far West 34,716 42,656 47,220 50,274 21 14]| 15854 17,007 | 18,443( 19,488 112 105 104 104 7 11
Nevada 902] 1,382 1,664 1,839 44 241| 15204 17,845} 19,290| 20,313 108 10 109 108 16 141
Washington 4,300f 57259 5833] 6,237 2.0 14| 14,875] 16,986 18,394| 19,405 106 105 104 103 13 1.1
California 25360 31,217 34470 36,657 21 1.3} 16,274] 17,083] 18517 19,575 115 105 105 104 5 1.1
Oregon 2,663] 3,036] 3314| 3493 1.4 1.2]| 13,107] 15,167 | 16,680 17,676 93 93 94 94 15 13
Alaska 488 598 857 694 2.1 131 20,681 18, 18,1031 20,041 147 111 108 107] -4 9
Hawaii 1,013 1,166] 1,281 1,354 1.4 1.3]| 14,935) 18345/ 19,797 20,806 106 113 112 111 2.1 1.4

Southwest 23,405| 26,815) 29,445| 31,027 14 1.2]] 13,565] 14,491| 15924 16,904 96 89 90 90 N 13
Arizona 2,969| 3045F 4526| 4,881 29 1.81| 12951] 14,112| 15,563 16,543 92 87 88 88 9 1.3
New Mexico 1,394 1,616 1,788] 1,895 15 13| 11,523 12,767 | 13,977 14,865 82 79 79 79 1.0 1.3
Texas 15,7621 18022 19,724] 20,734 1.4 12| 13,986| 14,9461 16,422] 17,429 99 92 93 93 7 1.3
Oklahoma 2001 3,233 3406 3517 -2 T\ 12,970 13,292| 14,548( 15,407 92 82 82 82 2 12

Southeast 54,856] 61,927 67,248 70,681 1.2 1.1]1 12,204 14,560| 16,051 17,060 87 90 9 9 18 1.3
Florida 10,750( 13,726 15642} 16,900 2.5 17|l 14,260} 16,112 17,6901 18,749 101 99 100 100 1.2 13
Georgia 5728f 6902 7,602] 8,033 19 1.31] 12,349] 15,023| 16,597 17,671 88 93 94 94 2.0 14
North Carolina 60771 6862 76101 8,006 1.4 1.2{| 11,608] 14,573 16,114} 17,004 90 Rl 9 23 13
South Carolina 3234 3630 3919 4116 1.2 1.1f| 10,846) 13,169 14,576 15,526 77 81 82 83 20 14
Tennessee 4660] 5094 5521 57N 8 1.0]| 11,361| 14,388 15,907| 16,911 81 89 90 90 24 14
Virginia 5665~ 6473F 6953 7,284 15 1.0]| 14,367] 16,864 | 18,262 19,287 102 104 103 103 18 1.1
Arkansas 2,306| 2426 2567| 2,655 5 81} 10,495} 12478 13,720 14,537 74 7 7 78 1.7 13
Louisiana 4305] 42001 4478 461 -2 61| 12,240] 12964 | 14,247} 15,134 87 80 80 81 K 1.3
Alabama 3934) 41811 4383| 4516 8 B|| 10,855| 13,373 | 14,745| 15,706 7 82 83 84 21 1.3
Mississippi 2568 26401 2,750| 2819 3 5 6051 11,404 | 12,747| 13,575 68 7 72 72 1.8 14
Kentucky 3604| 3794 3967| 4,08 3 B|{ 11,0301 13217 14,565 15445 78 81 82 82 1.8 1.3
West Virginia 1,045 1818] 1,858 1,884 =7 311 10,706 12,618| 13,756 | 14,586 76 78 78 78 1.7 1.2

Slow-growing regions:

New England 12,543 13,235| 13,910 14,431 5 J]| 15,640( 18,831] 20,633 21,674 11 116 116 116 1.9 12
New HampShIre .......ccowewrcrecivessossorsaonae 958| 1,124 1,218] 1,276 18 1.0 14,854| 17,323 | 18,954 20,021 105 107 107 107 1.5 1.2
Vermont 523 576 619 647 1.0 1.0(| 12,389 15,010{ 16,498 17,477 92 93 93 1.9 13
Connecticut 3162] 3278 3434| 3,564 4 JI| 17,777 21,8201 23,836 25,169 126 134 135 134 241 1.2
Maine 1,146 1,240 1,302 1,352 8 1] 11,963] 14,653 16,089] 17,032 85 90 91 91 2.0 13
Massachusetts 5799{ 6,018] 6301] 6,523 4 71} 15,891 19,088] 20,758| 21,886 13 118 17 17 1.8 1.1
Rhode island 956 1,000f 1,037 1,070 4 8| 14016| 16,560| 18,076 19,123 99 102 102 102 17 1.2

Plains 17,326 18,082{ 19,033 19,850 4 J|) 13,312] 15311 16,917| 17,950 94 94 95 9% 14 13
South Dakota 693 716 763 794 3 91| 1,171} 14,020| 15577| 16,557 79 86 88 88 23 1.4
Kansas 2416| 26357 2684 2,772 5 JI| 14,061 16488 17,105| 18,178 100 95 97 97 1.0 1.3
Minnesota 4141 45241 4816| 4,998 9 8[| 13,908 16,381] 18,016 19,067 99 101 102 102 17 13
Nebraska 1,584 1613F 1696 1,747 2 JI| 12,946( 15,365( 17,030( 18,125 92 95 97 1.7 14
Missouri 4944| 5235| 5531 5728 6 81| 13,202 15,265] 16,7181 17,699 94 94 94 94 14 1.2
North-Dakota 677 837 651 661 -8 3|| 12,805]| 13,330 15,006} 16,001 91 82 85 85 4 15
lowa 2871 2821 2893 2949 -2 Al 12,697 14,267] 16,015| 17,037 90 88 90 91 1.2 15

Great Lakes 41,366 42,956) 44,722| 45,932 A4 6{| 13,833| 16,088 17,598| 18,643 9 99 1.5 1.2
Minois 11,409] 11,686] 12,260] 12,677 2 |} 15,089} 17,608| 19,143| 20,221 107 108 108 108 1.8 1.2
Wisconsin 47211 50441 53271 5518 1 81| 13412 15455} 17,039| 18,090 95 95 9 96 14 13
Indiana 5450 57081 5962| 6,133 5 B} 12590} 14,977 16,507 17,542 89 92 a3 94 1.8 1.3
Ohio 10,738 11,081 11,432 11,677 3 5|] 13,388] 15,364 16,8441 17,871 95 95 95 95 14 13
Michigan 9,048| 94607 9,741 9,927 4 41| 13,7711 16,066| 17,511(. 18,525 98 99 99 99 16 12

Mideast 42,543 44278) 45882 46,920 4 5]| 15,687 18,839| 20,425| 21,563 1M 116 115 115 19 1.1
Delaware 605 698 757 793 1.4 1.1 14,767} 17,0111 18,525 19,562 105 105 105 104 14 12
Maryland 43131 4958 5347| 6598 14 1.0§| 15846| 18,6991 20,258 21,329 12 115 114 114 1.7 1.1
New Jersey 7468| 7859 8334 8,638 5 B|| 17,224] 209221 22,674 | 23,880 122 129 128 127 20 1.1
Pennsylvania 11,838 12,030] 12,413] 12,682 2 41} 13,940] 16,607 | 18,041 19,078 99 102 102 102 18 1.2
New York 17,687 18,163| 18,472| 18,654 3 2]| 16,003| 19,384 20,984 | 22,176 114 19 118 118 1.9 11
District of COIUMDIA ..uvuuvervesesressssessssanne 632 579 559 554 -9 -4 17,812} 23,266 | 25,547 | 26,858 126 143 144 143 27 12

NoTe.~For rankings of regions and States, see note to table B,
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SURVEY OF CURRENT BUSINESS

widened in the 1980’s, and then stabilized in the
early 1990’s."

Projection Methodology

The methodology used to prepare the projections
presented in this article is similar to that used for
the projections that were made 5 years ago. In
particular, the projections from 1995 to 2000 were
derived from an annual econometric model, and
these midterm projections were used to modify
the projections for the first year of the long-term
projections, which are the projections for 2000.”
The long-term projections for 2000, 2005, 2010,
2015, 2025, and 2045 were prepared on the ba-
sis of historical trends in economic relationships
among variables.

A new element in the projections is the linking
of the midterm and long-term projections mainly
through the use of the same full-employment
unemployment rates for 2000.'* Linking the pro-
jections ensured that the. projections for 2000
were in “full-employment equilibrium,” consis-
tent with the successive annual economic inter-
actions of all projected variables in the midterm
period; it also ensured that the projections for.
2000 were on the long-term growth path that was
determined by the projection of historical trends.

In the discussion that follows, the methodology
for the national midterm and long-term projec-
*ions is discussed first. Then, the methodology
‘or the State midterm and long-term projections
s discussed.

National projections

Midterm projections.—These projections of the
>ath’ to full-employment equilibrium in 2000
vere derived from the annual econometric
nodel, which contains a model for each of the
;0 States and the District of Columbia and for
the Nation. In the State (and District) mod-
els, the variables that differed significantly among
States, such as employment, were projected for
each State and then summed to obtain “bottom-
up” (or “sum-of-States”) national projections. In
the national model, the variables that differed

12. See Daniel H. Garnick, “Accounting for Regional Differences in Per
Capita Personal Income. Growth: An Update and Extension,” SURVEY 70
(January 1990): 29—40.

13. For information about the model, the National-Regional Impact Eval-
uation System (NRies 11), see C.T. Lienesch and John R. Kort, “The NRiEs
11 Multiregional Macroeconomic Model of the United States,” International
Regional Science Review 14, No. 3 (1992): 255-74-

14. For a detailed technical discussion of the current methodology, see
U.S. Department of Commerce, Bureau of Economic Analysis, BEA Regional
Projections to 2045: Volume 1, States (Washington, pc: U.S.: Government
Printing Office, forthcoming in 1995).

little among States, such as prices and inter-
est rates, were projected as “top-down” national
projections.

The advantage of this hybrid bottom-up/top-
down modeling system is flexibility; for some
variables, the State projections determined the
national projections, and for other variables,
the national projections  determined the State
projections.

In order to reach full-employment equilibrium
in 2000, the annual sum-of-States projections
were required to be consistent with the follow-
ing national projections for 2000: Population
from ‘the Bureau of the Census, labor force
from BLs, and the full-employment unemploy-
ment rate from cBo.” The same projections of
population, labor force, and the unemployment
rate were also incorporated into the national
long-term projections.

Long-term projections—These projections were
generally based on historical trends in economic
relationships among national variables. The pro-
jections of personal income and earnings were
mainly based on projections of gross domestic
product (Gpp).' The projections of Gpp were
derived from projections of a succession of popu-
lation and labor-force variables. The projections
by industry of employment, Gpp, and earnings
were mainly based on historical trends in each
industry’s share of the all-industry total.

The first variable to be projected was the
civilian adult noninstitutional population, which
includes all participants in the civilian labor
force. The projections of this population group
were derived by BLs from the Census Bureau’s
national population projections. Then, the pro-
jections of the civilian labor force, which consists
of the number of employed and unemployed
persons, were calculated by multiplying the pro-
jections of the civilian adult noninstitutional
population by projections of this group’s labor-
force-participation rates, which were based on

15. For the population projections, see U.S. Department of Commerce,
Bureau of the Census, “Population Projections of the United States, by Age,
Sex, Race, and Hispanic Origin: 1993 to 2050,” Current Population Reports,
Ser, P-25, No. 1104 (Washington, pc: U.S. Government Printing Office, 1993).
For the labor-force projections, see Howard N Fullerton, Jr., “Another Look
at the Labor Force,” in The American Work Force: 19922005, Bureau of Labor
Statistics Bulletin 2452 (Washington, pc; U.S. Government Printing Office,
1994): 29-38. For the unemployment-rate projections, see U.S. Congress,
Congressional Budget Office, The Economic and Budget Outlook: An Update
(Washington, pc: U.S, Government Printing Office, 1994): 59~62.

16. The projections of Gpp were used as control totals for national pro-
jections of GpP by industry; these national industry projections in turn were
used as control totals for State projections of Gsp by industry. For all in-
dustries except the Federal Government, Gsp by industry for all the States
equals pp by industry. Forthe Federal Government, the product of Federal
civilian and military personnel stationed abroad, which is measured by the
compensation of these personnel, is included in Gpp but not in Gsp.
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the work of BLs. The projections of the number of
unemployed persons were calculated by multiply-
ing the projections of the civilian labor force by
projections of full-employment unemployment
rates; for 2000, this rate is cBo’s projected rate
of 6.0 percent. The projections of the number of
employed persons were then calculated by sub-
tracting the number of unemployed persons from
the civilian labor force. Next, the projections of
total employment were calculated as the projected
number of employed plus the projected number
of military personnel.” The national projections
of employment, which are on the basis of the
number of employed persons, were then adjusted
to conform to the State projections of employ-
ment, which are on the basis of the number of
jobs.® In the last step, the projections of Gpp
were calculated by multiplying the projections of
total employment by projections of Gpp per job,
which were partly based on the work of BLs.

Personal income was projected as the sum
of the projections of its components. Each
component was projected on the basis of the
historical trend in the relationship between the
component and one or more variables that had
already been projected: Earnings, personal div-
idend income, personal interest income, and
rental income of persons were projected in re-
lation to GDP; personal contributions for social
insurance, in relation to earnings and to the pop-
ulation aged 65 and over; and transfer payments,
mainly in relation to the population aged 65 and
over.”

The projections of employment by industry
were prepared in two steps. First, each industry’s
share of the total number of jobs was projected
on the basis of rates of change in the BLs pro-
jections of these shares. Second, these projected
shares were multiplied by the projected total em-
ployment to yield the projected employment by
industry.

The projections of Gpp (and earnings) by in-
dustry were then prepared on the basis of the
employment projections in three steps. First, the
ratio of Gpp (earnings) per job in an industry
to GDP (earnings) per job for all industries was
projected on the basis of historical trends in the

17. BEA projected the number of military personnel to decline to 2.4
million in 2000 and to remain constant thereafter.

18. These two measures may differ because a person may hold more than
one job.

19. Most transfer payments are made under the old-age, survivors, dis-
ability, and health insurance programs and government employee retirement
programs; payments under these programs are mainly to persons aged 65 and
over. The other transfer payments that are made under all the other social
insurance programs, including unemployment compensation, were projected
in relation to earnings per job.

Federal Reserve Bank of St. Louis

ratio. Second, this projected ratio was multiplied
by the projected Gpp (earnings) per job for all in-
dustries to yield the projected Gpp (earnings) per
job in the industry. Third, this projected product
was multiplied by the projected employment in
the industry to yield the projected Gpp (earnings)
in the industry.

State projections

Midterm projections—These annual econometric
projections of employment, Gsp, earnings, popu-
lation, and personal income were generally based
on economic and demographic relationships for

each State and between each State and the Na-

tion. For example, in each State econometric
model, employment in the State affected popu-
lation and vice versa. In addition, by means of
a set of trade indexes that reflected the effects of
industrial growth in each State on the economies
of every other State, employment in the State
affected employment in other States.

The State midterm projections for 2000 were
modified to be consistent with cBo’s projected
national full-employment unemployment rate of
6.0 percent and thus with the unemployment rate
used in the long-term projections for 2000. The
modification required the estimation of “target”
State full-employment unemployment rates, the
weighted average of which was 6.0 percent, and
the production of a “constrained” set of State
midterm projections from 1995 to 2000; the pro-
jections were constrained so that the projected
unemployment rates differed by no more than 0.2
percentage point from the target unemployment
rates.”

Using the target State full-employment un-
employment rates to link the midterm and
long-term projections takes advantage of the
econometric model’s relationships between labor
demand and labor supply. In order to be con-
sistent with the target unemployment rates, the
levels of labor-demand variables, such as employ-
ment by industry, and of labor-supply variables,
such as the working-age population, for each
State and for the Nation for 2000 must be consis-
tent with the full-employment equilibrium values
of these variables for every State and the Na-
tion. When the State long-term projections of
employment by industry for 2000 differed from
the State midterm projections for 2000, the long-
term projections were modified in order to be
consistent with the full-employment equilibrium

20. The target unemployment rates were based on the relationship between
State and national unemployment rates in 1990, a year of approximately full
employment.
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values. Because the State long-term projections
of employment by industry were the basis for the
State long-term projections of Gsp and of earn-
ings by industry, these modifications ensured that
the long-term and midterm projections were con-
sistent for all industrially detailed variables at the
State level.

Long-term projections.—These projections were
mainly based on historical trends in economic re-
lationships for each State and between each State
and the Nation. The projections of employment
by industry were based on relationships between
“basic” industries that mainly serve national mar-
kets and “nonbasic” industries that mainly serve
State markets. The projections of Gsp and earn-
ings by industry were based on the projected
employment by industry, and the projections of
population were based on the projected total em-
ployment. The projections of the components of
personal income except earnings were based on
the projected -earnings and population.

The methods ‘for projecting employment for
the industries in each State varied, depending on
whether the industry was classified as a basic in-
dustry or as a nonbasic industry. A basic industry
is defined as an industry that produces outputs
that are exportable from a State and that have a
national market.® Therefore, it is assumed that

21. Most basic industries also have a State market, but it was not feasible
to classify each industry in a State as part basic and part nonbasic, Accord-
ingly, the following industries were classified as basic industries in all States:
Farming; agricultural services, forestry, fishing, and other; metal mining; coal
mining; oil and gas extraction; nearly all manufacturing industries; railroad
transportation; water transportation; pipelines, except natural gas; and Fed-
eral military government. In addition, some industries were classified as basic
industries in some States because more of their employment derived from

each basic industry in each State competes for a
share of the national market.

Accordingly, in each State, projections of em-
ployment in each basic industry were prepared
on the basis of the historical trend in the State’s
share of employment in that industry nationally.
These projections are based on the assumption
that the factors that affected the State’s histori-
cal employment share in the past (for example,
relative wage rates and access to inputs) will con-
tinue to affect the share, but less strongly, in the
future so that the rate of change in employment
share will slow. This assumption ensures that
no industry in a State will have an unreasonably
large or small share of national employment in
the industry at the end of the projection period.

A nonbasic industry is defined as an industry
that produces outputs that generally satisfy only
local, or State, demand; the level of State demand
is mainly determined by the size of the State’s
economic base, that is, its total basic-industry
activity.® Thus, in each State, projections of
nonbasic-industry employment were prepared
on the basis of the projected basic-industry
employment.

consumers from other States than from local businesses and households; an

example is hotels and other lodging places in Nevada.

22. Most nonbasic industries also have a potential national market, but
it was not feasible to classify each industry in a State as part nonbasic and
part basic. Accordingly, the following industries were classified as nonbasic
industries in most States and as basic industries in some States: - Nonmetallic
minerals, except fuels; food and kindred products; printing and publishing;
local and interurban passenger transit; trucking and warehousing; trans-
portation by air; transportation services; communications; electric, gas, and
sanitary services; wholesale and retail trade; the finance, insurance, and real
estate group; nearly all industries in the services group; and Federal civilian
government. In addition, construction, private households, and State and
local government were classified as nonbasic industries in all States.

BEA Regional Projections to 2045 is being published
in three volumes. Volume 1, States presents projections
for 1998, 2000, 2005, 2010, 2015, 2025, and 2045 of to-
tal personal income by major component, of per capita
personal income, of population by age, of earnings for
14 industries, and of employment and gross state prod-
uct for 56 industries. Volume 1 also contains a detailed
discussion of the methodology used to prepare the pro-
jections. Volume 1 will be available in the fall of 1995 for
$13 from the Superintendent of Documents, U.S. Gov-
ernment Printing Office (o), Washington, pc 20402;
orders should specify the po Stock No. 003~010-00256—
5; availability will be announced on the inside back cover
of the Survey, Volume 2, Metropolitan Statistical Areas
and Volume 3, BEA Economic Areas will be published in
1996.

The State projections are available electronically
on the Economic Bulletin Board (EBB) and on the

Data Availability

Internet from the Commerce Department’s STAT-USA.
To access the EBB, use a personal computer and mo-
dem, dial (202) 482-3870, and follow the instruc-
tions. To access the Internet, go to http://www.stat-
usa.gov/BEN/Services/beahome.html.  For prices' and
other information about these services, call (202)
482-1986.

The State projections are also available on two 3%-
inch, high-density diskettes for $40. The diskettes include
a program so that selected records.from the data files can
be imported into computer spreadsheets. Orders should
specify the Bea Accession No. 61-95-40-201. Send your
order, along with a check or money order payable to
“Bureau of Economic Analysis,” to Public Information
Office, Order Desk, BEe-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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Projections of employment in each nonbasic
industry were tied to basic-industry employ-
ment by the nonbasic-industry location quotient,
which is the ratio of a nonbasic industry’s share
of State total employment to that industry’s share
of national total employment. The projections of
the location quotient for an industry were based
on historical trends for the industry. In many
cases, these projections converged toward unity;
that is, the contribution of nonbasic industries to
State economies was projected to vary little. In
the cases in which a location quotient historically
diverged from unity, the historical trend gener-
ally was dampened or reversed in the projection
period.

The projections of total employment for each
State were obtained from the projections of
nonbasic-industry location quotients, the projec-
tions of basic-industry shares of employment in
the corresponding industry nationally, and the
projections of national employment by industry.

The projections of Gsp (and earnings) by in-
dustry for each State were prepared in three steps.
First, the ratio of State gsp (earnings) per job
in an industry to national Gsp (earnings) per
job in the industry was projected on the basis
of historical trends in the ratio. Second, this
projected ratio was multiplied by the projected
national Gsp (earnings) per job in the industry to
yield the projected State gsp (earnings) per job

in the industry. Third, this projected product
was multiplied by the projected State employ-
ment in the industry to yield the projected State
GsP (earnings) in the industry.

The projections. of population for each State
were prepared for three groups: Labor pool (ages
18-64), prelabor pool (ages 17 and under), and
postlabor pool (ages 65 and over). The labor-
pool population was projected mainly on the
basis of the projected employment; it was as-
sumed that the interstate migration of this group
is mainly determined by economic opportunity,
as indicated by employment. The prelabor-pool
population was projected mainly on the basis
of the projected parent labor-pool population.
The postlabor-pool population was projected as
a share of the projected national total for this
group.

The projections of personal income for each
State were prepared as the sum of the pro-
jected components. Earnings were projected
as the sum of the projecied earnings for each
industry. Personal contributions for social in-
surance were projected mainly on the basis of
the projected earnings. Personal dividend in-
come, personal interest income, rental income
of persons, and transfer payments were pro-
jected mainly on the basis of the projected
population.

Table 1 follows. el

In this article, average annual growth rates in sp
by industry for 1983-92 and 1992—2005 (see table 1) are
calculated from measures based on 1987 fixed weights.l
Later this year, as part of a comprehensive revision
of the national income and product accounts (NIPA’s),
BEA will replace its fixed-weighted index as the featured
measure of real Gpp with an index based on the chain-
type annual-weighted index that BEA began publishing
in 1992. The chain-type index is superior to the fixed-
weighted index because the chain-type index allows for
changing relative prices and production patterns and thus
provides unbiased comparisons of economic activity over
long periods.”

For 1983-92, GpP growth based on the chain-type
index (2.8 percent per year) was 0.1 percentage point

1. The Gsp projections were mainly based on historical trends for
1983~92, but the trends for 1977-92 were also reviewed.

2. For more information, see “Preview of the Comprehensive Revi-
sion of the National Income and Product Accounts: BeA’s New Featured
Measures of Output and Prices” in this issue.

Note on Growth Rates

more than Gpp growth based on the fixed-weighted in-
dex3 However, for 198387, Gpp growth based on the
chain-type index (4.1 percent per year) was 0.2 percent-
age point more than that based on the fixed-weighted
index, while for 1987-92, GpP growth based on the chain-
type index (1.8 percent per year) was 0.1 percentage point
less than that based on the fixed-weighted index. If epp
growth based on the fixed-weighted index for 1987-92
is overstated, then Gsp growth for 1987—92 and for later
periods; such as 1992-2005, may also be overstated. This
potential bias should be noted when reviewing table 1.
After the release of the comprehensive revision of the
NiPA’s, the use of chain-type indexes will be extended to
the estimates of Gpp by industry. In the next cycle of the
regional projections, projections of gsp by industry will
be based on measures using these chain-type indexes.

3. The comparison of growth rates is made for GDP'becausé chain-’
type indexes for Gsp are not yet available. '

Federal Reserve Bank of St. Louis
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Table 1.—Employment and Gross State Product for Reglons and States by Industry, Selected Years 1983-2005

Employment Gross state product
Average annual Average annual
Thousands of jobs gzg‘;'}geﬁ)‘e Millons of 1987 dollars gzg;fgeﬁ;e
1983~ | 1993~ 1983 | 1992-
198 | 1993 | 2000 | 2005 | 1993 | 2005 1989 [ tee2 | a0 | 2005 | 1992 | 200

United States
Total 115,730 1 140,617 | 157,656| 167,817 20 15 3,859,508 | 5,001,445| 6,025600| 6,635,000 29 22
am 3,880 3,064 3,018 2962 -23 -3 ! 80,799 89, 98, 47 1.5
Nonfarm 111,860 137,553 | 154,638| 164,856 21 1.5 3,805847| 4920646| ©5936504) 6,536,785 29 2.2
Private 93,211 116,041 131,673 140,842 22 16 3,308,166 | 4,349,887 5,318,641 5,884,179 31 24
Agricultural services, forestry, fishing, and other! 1,012 1,514 1,875 2,17 4.1 28 782 ,508 42,897 1,621 8.0 44
ining .. 1,361 892 828 7% 41 -9 71,259 88,950 99,469 104,538 25 1.2
Construction : 5,480 6,943 7,861 8,373 24 1.6 169,968 201,373 227,542 240,768 19 1.4
Manufacturing 18912 18732{ 18,890 18,887 -1 733,759 924,617 1,105409( 1,194,260 26 20
Durable goods 11,043] 10629 10,545 10,447 -4 -1 402,484 533,611 665,352 722,536 32 24
Nondurable goods ... . 7,869 8,103 8,344 8,440 3 3 331,275 391,006 440,057 471,723 1.9 15
Transportation and public utilities 5,687 6,623 7,352 7,766 1.7 1.3 351,733 494,510 621,168 696,561 39 27
Wholesale trade 6,692 6,656 7,406 7,822 186 14 4,205 340,880 431,144 484,119 48 27
Retail rade 18,5871 23,540| 26,402| 28,020 24 15 365,069 486,689 603,150 664,608 32 24
Finance, insurance, and real estate 8,969 10342] 11485{ 12,79 14 14 727,876 ! 1,084,052 1,205,809 2.3 23
Services 27610{ 40801| 49474 54,883 40 25 ,505 889,914 1,103812) 1,242, 36 26
G and g t pri 18,639 21,512 23,065 24,012 1.4 9 497,691 570,759 617,863 652,607 1.5 1.0
Federal, civilian 2,947 3,120 3,052 3,007 6 -3 107,634 118,341 121,263 123,142 1.1 3
Federal, milit . 2,650 2,497 2,389 2,389 -6 -4 57,361 : 51,628 52,536 -1 -6
State and local 13,042 15,895 17,623 18,616 20 1.3 2,696 395,439 982 476,928 1.9 1.5

New England
Total 6,800 7,531 8,373 8,873 1.0 1.4 215,813 286,992 340,696 372,282 32 2.0
Farm 67 52 52 51| -25 =1 941 1,367 1,655 1,832 42 23
Nonfarm 6,733 7479 8,322 8,822 1.1 14 214,872 285,624 339,040 370,449 32 20
Private ; 5,835 6,513 7290 7,748 1.1 1.5 191,361 259,468 310,574 340,295 34 21
Agricultural services, forestry, fishing, and other ! 54 66 80 89 2.1 25 887 1,569 2,150 2,831 6.5 38
Mining 8 6 6 6] -21 -1 160 204 237 253 28 1.7
G d 303 327 372 395 8 1.6 8,823 | 9,569 10,898 11,429 9 1.4
Manufacturing 1,467 1,109 1,055 1,022 =27 -7 48,828 59,401 67,521 71211 2.2 14
Durable goods 967 716 667 640 -3.0 -9 32,663 42,162 48,504 51,455 29 15
Nondurable goods 490 393 388 3| 2| -22 -2 16,165 17,239 18,927 19,756 7 1.3
Transportation and public utilities . 265 290 316 331 9 1.1 . 15,348 22,532 27.819 30,938 44 2.5
Wholesale trade . 307 339 375 395 10 13 11,984 19,719 24,624 27,604 517 26
Retail trade 1,108 1,267 1,410 1,489 14 14 19, 7,035 32,906 36,036 3.5 22
Finance, insurance, and real estate 538 626 693 ™ 15 13 44,696 61,002 72,765 80,44 35 2.2
Services 1,796 2,482 2,983 3,289 33 24 ) 68,447 71,653 79,850 41 24
Government and government enterprises 898 966 1,031 1,075 J 9 23,511 26,156 28,466 30,154 1.2 1.1
Federal, civilian 17 125 121 120 6 -3 4,870 4,365 4,488 45561 -1.2 3
Federal, milita 112 92 81 81 -2.0 -1.0 1,971 1,682 1,375 1,404 -7 -14
State and local . 669 750 829 874 12 13 16,670 0,109 226 24,195 2.1 14

Connecticut
Total 1,744 1,885 2,000 2,218 8 14 62,215 82,460 97,017 106,229 3.2 20
Fam 13 1 10 10 ~2.2 -2 189 320 39 6.0 25
Nonfarm 1,731 1,874 2,080 2,207 8 14 62,026 82,140 96,618 105,790 3.2 20
Private 1,522 1,649 1,836 1,952 8 14 565,540 75,084 88,862 97,522 34 20
Agricultural services, forestry, fishing, and other ! 1 18 19 21 35 29 178 358 53 8.1 4.6
ining 3 2 2 2 -38 -5 61 70 77 15 14
Construction 78 80 90 96 3 15 2,573 2,760 2,981 3,129 8 1.0
Manufacturing 409 302 284 275 3.0 -8 15,429 17,269 19,166 20,139 13 1.2
Durable goods 306 218 197 1881 -38| -1 10,898 12,392 13,924 14,663 14 13
Nondurable goods 108 87 87 87 =17 0 4,531 4,867 5,232 5,477 8 9
Transportation and public utilities 67 75 83 87 1.2 13 4,24 6,316 8,002 , 45 27
Whblesale trade 82 83 92 98 A 1.3 3,580 5,884 7,069 7, 5.7 24
Retail trade 275 299 331 350 8 13 5,477 7510 8,954 9,806 36 21
Finance, insurance, and real estate 175 210 232 245 1.9 1.3 13,764 19,662 23,390 25,960 4.0 22
Services . 423 582 702 m 32 24 10,232 15,267 18,694 20,861 45 24
Government and government enterprises 209 225 243 256 g 11 6,486 7,056 7,756 8,267 9 1.2
Federal, civilian 22 25 25 24 12 -1 1,689 1,061 1,091 1,119 -5.0 4
Federal, military 25 20 19 19 -23 -4 515 423 362 370 -22 ~-1.0
State and local 162 181 200 212 11 13 4,283 6,572 6,303 6,779 30 15

Maine

Total 567 679 754 798 1.8 14 15,127 20,122 23,833 26,119 32 20
Farm 16 12 12 12| -~27 0 183 2713 333 374 45 24
Nonfarm 551 667 ™ 786 19 14 14,943 19,848 23,500 25,745 32 20
Private 452 559 629 670 22 15 12,697 17,219 20,826 22,929 34 22
Agricuttural services, forestry, fishing, and other ! 11 i 13 14 4 18 14 216 284 330 43 3.3
Mining ) ) () [\@] R R 8 8 5 38
Construction 29 39 43 45 28 12 610 887 963 1,010 42 1.0
Manufacturing ) 15 99 99 98| -1.5 -1 3,386 3,810 4,458 4,793 13 1.8
Durable goods 46 46 48 48 2 3 1,2 1 2,016 2220 28 23
Nondurable goods 70 53 51 60| -28 -4 2,102 2,164 2,443 2,573 3 13
Transportation and public utilities 23 27 30 31 14 1.2 1,24 1,778 2,136 2,359 4.1 22
Wholesale trade 22 26 30 31 2.0 14 716 1,163 1,505 1,692 5.5 29
Retall trade 93 130 147 156 34 15 1,617 2,483 3,143 3,461 49 28
Finance, insurance, and real estate ' 30 39 44 47 28 1.5 2,677 3,509 4,213 4,650 3.1 22
Services 128 187 224 248 3.9 24 2,296 3,368 4,116 4,627 43 25
G t and g pri 99 108 112 118 9 6 2,246 2,629 2,674 2,816 18 5
Federal, civilian 19 16 18 151 ~14 ~8 581 608 547 653 5 -7
Federal, milita 17 14 1 1 -2.2 -1.8 350 300 226 230 -7 -20
State and local 63 78 86 90 21 12 1,316 1,721 1,901 2,033 30 1.3

See footnotes at end of table.
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Table 1.—Employment and Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Averageh an;\ual Avera"gheh amt\ual
. growth rate m growth rate
Thousands of jobs {percent) Milions of 1987 dollars {percent)
1983~ | 1993~ 1983~ | 1992-
198 | 103 | 2000 [ 2005 | 1993 | 2005 1983 | 192 | 2000 | 2005 | 1992 | 2005
Massachusetts
Total 3211 3,467 3,848 4,072 08 13 102,561 135,079 159,984 174,114 31 20
Farm 1 13 3 1 -16 -1 265 342 423 467 33 24
Nonfarm 3,196 3454 3,835 4,059 8 14 102,306 134,737 159,561 173,647 3.1 20
Private 2,785 3,021 3,375 3,581 8 14 91,728 123,223 148,971 160,357 33 20
Agricultural services, forestry, fishing, and other! 22 26 3 34 1.6 24 393 679 892 1,036 63 33
Mining 3 2 2 2] -18 0 63 76 80 36 19
C { 123 134 155 165 8 1.8 3,828 4,114 4,900 65,129 8 1.7
M; ing 644 467 436 418 -32 -9 21,838 27,187 30,677 31,935 25 12
Durable goods 21 294 268 2541 38| -12 14,992 X 22,684 23,781 32 14
Nondurable goods 224 173 169 165| -25 -4 X 1 7,893 8,154 6 9
Transportation and public utilities 131 137 148 163 4 9 k 10,708 13,002 14,4256 43 23
Wholesale trade 164 169 184 192 9 1.1 6,970 9,881 12,240 13,618 6.8 25
Retail frade 528 563 620 651 7 12 1 11,932 14,284 15,566 28 21
Finance, insurence, and reel estate 249 213 301 316 9 12 21,045 27,956 33,451 36,871 32 2.2
Services 930 1,250 1,498 1,648 30 23 22,051 30,705 37,551 41,698 37 24
G and o pri 411 433 460 478 5 8 10,578 11,514 12,590 13,291 9 1.1
Federal, civilian 66 60 59 58 8 -4 1,826 1,864 2,017 2,037 2 7
Federal, militar 44 37 31 311 -7 -14 660 579 453 483 14 -7
State and local 311 336 370 389 8 1.2 8,002 9,071 10,120 10,791 1.3 1.3
New Hampshire
Total 519 630 " 765 1.9 16 14,655 21,569 26,834 29,694 44 2.5
Farm 6 4 4 41 =31 -5 61 118 137 151 74 20
Nonfarm 513 625 73 761 20 1.6 14,504 21,453 26,697 29,544 44 25
Private 444 648 627 671 2.1 1.7 13,081 19,567 24,574 2721 46 26
Agricultural services, forestry, fishing, and other ! 3 6 7 8 5.4 30 47 1M 167 9.9 48
Mining 1 1 1 1 -3 3 15 29 33 35 74 15
[ { 37 32 37 39 -4 15 970 811 931 983| -~20 15
Manufacturing 118 102 100 9] -4 -3 3,386 5,173 6,423 6,975 48 23
Durable goods 7% 69 67 66 -1.0 -4 2,172 , 4, 5,309 6.3 26
Nondurable goods ... 42 33 33 33| -22 =1 1,214 1,393 1,578 1,665 1.5 14
Transportation and public utilities 18 2 24 26 1.8 16 1,080 1,809 2,216 2,548 59 a7
Wholesale trade 20 27 32 34 33 1.9 1,231 1,7 2,022 6.6 39
Retail frade 92 127 147 157 a3 18 1,460 2,267 2,965 3,292 5.0 29
Finance, insurance, and real estate 36 4 50 54 21 1.6 2,981 i 6,264 5,865 43 23
Services 120 188 229 254 46 26 2,449 3,790 4,747 6347 60 2.7
Government and government enterprises 69 7 85 90 12 1.2 1,512 1,887 2,123 2,273 25 1.4
Federal, civilian 7 8 8 7 8 -3 267 7 9 304 1.2 2
Federal, military 9 5 5 5| -53 -6 152 50 46 48] 118 -4
State and local 53 65 73 78 20 1.5 1,084 1,539 1,777 1,922 39 17
Rhode Island
Total 482 528 §79 609 9 12 14,028 17,760 20,872 22,713 27 19
Farm 2 2 2 2f =12 =1 4 53 70 18 22
Nonfarm 480 526 577 608 8 1.2 13,963 17,708 20,807 22,642 2.7 1.8
Private 408 452 498 526 10 13 12,130 16,730 18,696 20,424 29 20
Agricultural services, forestry, fishing, and other! 4 4 ] 6 K) 20 2 123 159 185 4.6 32
ining (‘) V] (‘) [ [ — 5 10 1 1 76 8
Constructi 18 21 23 24 17 13 466 519 573 599 1.2 1.1
Manufacturing 19 92 87 84| -26 -1 3,257 3,599 4,454 4,716 20 15
Durable goods 81 60 56 841 29| -0 2,212 86 3,287 3,485 29 15
Nondurable goods 38 3t 31 o 19 -2 1,045 1,037 1,167 1,231 -1 1.3
Transportation -and public utilities 15 16 17 18 8 9 1,149 1,437 1,593 38 25
Wholesale trade 20 20 22 23 -1 1.2 712 978 1,238 1,386 36 27
Retail trade 76 ] 97 102 14 1.2 1,328 1,742 2,150 2,354 3.1 23
Finance, insurance, and real estate 33 39 43 45 1.7 1.2 2911 3,802 4,425 4,850 3.0 19
Services 123 172 204 224 34 23 2,545 3,508 4,248 4,730 36 23
G and g pri 7 75 79 82 5 7 1,863 1,977 2111 2219 7 9
Faderal, civilian 9 10 10 10 1.1 ~5 345 328 313 316 -6 -3
Federal, milita 12 11 10 10] -1 -5 267 287 243 247 2] -1
State and local 50 54 59 62 7 1.2 1,261 1,362 1,566 1,666 9 15
Vermont
Total n Q3 386 an 22 15 1221 10,002 12,187 13,412 3.7 23
Farm 14 10 10 101 =34 -2 207 264 299 331 28 18
Nonf: 262 332 376 401 24 16 7,021 9,738 11,858 13,081 3.7 23
Private 223 284 324 347 24 1.7 6,186 8,645 10,645 11,793 38 24
Agricultural services, forestry, fishing, and other ! 3 4 § 6 45 30 39 74 1 74 46
Mining 1 1 1 1 -2 6 27 26 32 -2 20
C i 18 22 24 26 21 14 376 478 1 579 2.7 15
Manufacturing 61 48 49 48 -6 Bi 1,532 2,075 2,453 2,663 34 19
Durable goods 37 32 31 31| -4 -3 1,105 1,54 1,839 1,996 38 20
Nondurable goods 14 16 17 18 12 7 4 § 614 24 17
Transportation and pubiic utilities 1 13 14 15 19 14 601 773 966 1,078 28 26
Wholesale trade 10 14 18 17 38 1.9 313 562 803 9 71 36
Retail frade 44 60 68 72 3.1 16 751 1,110 1,410 1,558 44 26
Finance, insurance, and real estate 16 20 23 24 24 1.4 1,318 1,718 2,024 2,249 30 2.1
Services n 108 125 138 38 24 1,229 1,809 2,297 2,587 44 28
Government and government enterprises 39 48 52 54 22 1.0 835 1,093 1,213 1,288 30 1.3
Federal, civilian 5 ] ] ] 2.1 0 162 207 221 7 28 7
Federal, milita ) ) ) 5 1.0 -4 39 43 1.3 4
State and loc: 29 37 4 43 24 1.3 635 843 947 1,016 32 14

Sea footnotes at end of table.
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Table 1.—Employment and Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Average annual Average annual
Thousands of jobs gr(g\g’tgeﬁ;e Millions of 1987 doliars gzg:'f&ﬁ;e
1983- | 1993~ 1983~ | 1992-
1983 | 1983 | 2000 | 2005 | 1993 | 2005 1983 | 192 | 200 | 2005 | 1982 | 2005
Mideast
Total 21122]  23,735| 25799| 26,997 1.2 11 758,607 965,107 | 1,104,536 | 1,190,326 27 1.6
Farm 245 186 183 180 -27 -3 3,602 4,473 4,893 i 24 14
Nonfarm 20877 23549| 25616| 26817 1.2 1.1 756,005 960,634 1,099,643 | 1,184,948 27 1.6
Private 17,461 19,856| 21,773| 22,894 1.3 12 656,351 848,684 982,006 1,063,449 29 1.8
Agricultural services, forestry, fishing, and other ! 1 165 200 33 26 1,684 3,304 4,674 6,508 78 4.0
Mining 76 46 40 B -493 15 1,969 2,511 2,825 3,048 27 15
Construction 854 1,028 1,112 1,169 1.8 1.0 29,137 36,649 38,025 39,030 26 5
Manufacturing 3490 2,783 2,611 2511 22 -9 137,040 151,009 161,652 167,149 1.1 8
Durable goods 1,860 1,388 1,261 1,191 -29 -13 66,720 76,865 84,653 87,374 16 1.0
Nondurable goods 1,630 1,395 1,360 13201 -15 -5 ,32 74,154 76,899 79,775 6 6
Transportation and public utilities 1,080 1,169 1,247 1,287 8 8 68,774 93,642 111,724 122,726 35 2.1
Wholesale trade 1,126 1,167 1,247 1,293 3 9 46,952 66,284 80,083 88,151 39 22
Retail trade 3,194 3,623 3918 4,074 13 1.0 63,049 81,583 95, 102,397 29 1.8
Finance, insurance, and real estate 1,841 2,142 2,098 2,387 15 9 159,944 215,766 266,367 279,439 34 20
Services . 5,680 7,748 9,104 9,922 32 2.1 147,801 197,935 232,842 266,001 3.3 20
G t and g it enterpri 3,416 3,694 3,842 3,923 8 5 98,655 111,950 117,548 121,499 14 8
Federal, civilian 725 750 721 703 3 -5 27,125 29512 29,466 29,453 ki 1}
Federal, milita 291 275 261 261 -6 -4 11 1 4,693 4,767 Bl -6
State and local 2,401 2,669 2,860 2,959 11 9 65,817 77,268 83,389 87,278 18 9
Delaware
Totai 325 423 478 509 27 1.6 11,401 18,422 22,652 25,019 55 24
Farm 6 4 4 4] 27| -10 141 192 184 1 35 0
Nonfarm 319 418 474 605 27 1.6 11,260 18,230 22,468 24,826 55 24
Private A 265 359 409 438 3.1 17 9,953 16,695 20,759 23,022 69 25
Agricultural services, forestry, fishing, and other ! 2 4 5 5 65 29 27 54 1 97 78 46
Mining . ) (‘) () (9] [T e 4 6 9 59 30
Construction 20 25 28 29 20 15 673 747 822 861 1.2 1.1
Manufacturing . 70 66 66 67 -6 0 3,594 3917 4,203 4,481 1.0 1.0
Durable goods 19 18 18 18 -5 A 914 911 1,142 1,227 0 23
Nondurabie goods 51 48 48 48 -6 0 2,680 3,005 3,061 3254 13 6
Transportation and public utilities 13 17 19 20 24 1.3 7 1,143 1,442 1,610 4.1 27
Wholesale trade 1 14 15 16 28 16 489 9 908 1,021 46 3.0
Retail trade, 54 72 82 87 3.0 15 841 1,225 1,525 1,682 43 25
Finance, insurance, and real estate 24 48 55 58 6.9 1.7 2,098 6, 8,988 10124| 137 33
Servi 70 13 139 155 49 26 1,454 2,266 2,782 A 80 26
Government and government enterprises 54 60 65 68 9 1.1 1,307 1,636 1,708 1,804 18 1.2
Federal, civilian 5 6 6 6 8 -2 18 249 2 2 36 3
Federal, milita 12 10 1 1 -1.4 5 196 182 183 186 -8 2
State and local a7 4 4 51 18] 14 930 1,103 1,271 1358 19] 18
District of Columbia
Total 676 773 815 843 13 J 27,008 32,004 34,214 35,879 1.9 9
Farm 0 0 0 {1 [ I 0 0 0 1] [ —"
Nonfarm 676 m 815 843 13 7 27,008 32,004 34,214 35,979 19 9
Private 397 464 513 545 1.6 14 16,162 19,935 22,273 24,097 24 15
:ﬁgricultural services, forestry, fishing, and other ! [ 8 10 12 37 29 4 8 14 17 9.0 6.0
ining 1 1 () (9] 2] p— 3 8 1 12] 102 36
G { 1 10 10 0] -14 2 430 387 34 40| -12f -10
Manufacturing 15 15 15 16 -2 0 1,078 958 971 993 -1.3 3
Durable goods 1 2 2 2 27 -5 48 120 147 158 107 21
Nondurable goods 14 13 13 13 -5 .1 1,027 838 824 835 -2.2 0
Transportation and public utilities 26 24 24 24 -39 0 1,663 2,165 2413 2,610 3.0 14
Wholesale trade 10 7 7 7| -84 -8 488 570 621 541 17 -4
Retail trade 53 51 50 51 -4 0 1,247 1,301 1,368 1,423 5 1
Finance, insurance, and real estate 48 43 43 41 -1t 2 3441 4,063 4,443 4,782 1.9 1.3
Services 227 305 353 383 3.0 1.9 7,801 10,476 12,191 13,378 33 1.9
and g pri 279 309 302 298 1.0 -3 10,946 12,069 11,941 11,882 11 -1
Federal, civilian: ; 205 225 217 212 9 -5 8,845 9,858 9,814 9,718 1.2 -1
Federal, milita 25 29 28 28 18 -4 725 822 757 757 14 -6
State and local 49 55 57 68 1.2 4 1,377 1,389 1,371 1,407 A A
Maryland
Total 2,175 2,681 3,005 3,200 21 15 69,443 95,376 111,388 121,738 36 1.8
Farm 32 22 21 21| -38 -5 394 620 633 692 5.2 8
N 2,143 2,669 2,984 3,179 22 15 69,049 94,756 110,755 121,048 38 1.9
Private 1,681 2,156 2,455 2,636 25 17 56,410 79,643 94,736 104,422 4.1 2.1
Agricultural services, forestry, fishing, and other ! 17 25 32 36 42 29 231 508 745 897 9.1 45
Mining 4 3 3 3| -38 -8 83 118 146 166 40 a7
C ion 127 162 181 190 25 1.3 3,668 5,740 6,021 6,218 5.1 6
Manufacturing 219 187 182 178] -15 -4 8,459 9,712 10,608 11,123 1.5 1.0
Durable goods 17 91 85 82| -28 -9 4,351 5,237 5873 6,185 2.1 13
Nondurable goods 102 96 9% 96 -5 0 4,108 4,475 4,733 4,938 1.0 8
Transportation and public utilities 99 116 126 132 1.6 1.1 6,598 8,986 10,965 12,236 64 24
Wholesale trade 100 111 122 128 1.1 1.2 3913 6,027 7.443 8,320 49 25
Retail trade 376 462 514 543 2.1 14 7,282 10,175 11,953 13,077 38 1.9
Finance, insurance, and real estate 165 220 243 257 29 13 12,958 18,037 21,696 24,084 37 22
Services 574 870 1,054 1,169 4.2 25 13,219 20,240 25,171 28,301 48 26
Government and government pri 463 503 529 544 8 7 13,639 15,214 16,019 16,624 1.2 7
Federal, civilian 156 160 156 153 3 -4 5,582 6,068 6,283 6,329 9 3
Federal, milita 59 60 58 58 2 -3 1,400 1,453 1,324 1,337 4 -6
State and local 248 283 315 333 13 14 6,658 7,693 8,413 8,958 1.6 1.2
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Table 1.—Employment and Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Average annual Average annyal
Thousands of jobs g;ggge:‘at;e Millions of 1987 dollars mﬁ;’
1983~ | 1993- 1983~ | 1992~
1983 | 109 | 2000 | 2005 | 1993 | 2005 1983 | 192 | 200 | 2005 | vee2 | 2008
New Jersey
Total 3,738 4,181 4,642 4,911 1.1 14 137,019 184,080 215,950 235,185 33 19
Farm 21 1 1 151 29 -2 368 417 492 541 1.4 20
Nonfarm 37 4,165 4,626 4,806 14 14 136,651 183,663 215,458 234,644 33 19
Private 3,181 3,581 3,996 4241 1.3 1.4 121,301 165,131 195,184 213,298 35 20
Agricultural services, forestry, fishing, and other ! 22 28 37 24 24 62 667 948 1,108 70 40
Mining 5 3 3 -38 -2 7 93 111 118 24 1.8
Construction 152 169 191 204 1.1 16 5,569 6,877 7675 8,055 24 12
Manufacturing 725 529 495 4761 -3 ~9 28,986 31,601 k , 1.0 J
Durable goods u7 208 181 67| -60} -1.8 11,790 11,597 12,259 12,379 -2 5
Nondurable goods 379 21 315 310 -16 ~ 17,196 ,004 21,126 , 1.7 8
Transportation and public utiities 218 256 279 202 1.6 1.1 12,985 19,037 24,059 26,813 43 27
Wholesale trade 246 280 312 328 13 13 9,897 16,991 21,506 24,101 62 27
Retall trade 683 639 7 740 9 1.2 11,597 15, 18,751 44 34 21
Finance, insurance, and real estate 292 376 4 432 26 1.2 26,729 37,788 44,787 49,287 39 2.1
Services 919 1,302 1,567 1,728 3.6 24 26,009 36,458 43, ) 42 23
Government and government enterprises 557 584 630 655 5 1.0 16,350 18,532 20,273 21,46 2.1 1.1
Federal, civilian 73 74 72 70 A -4 2, 2,909 2,937 2978 0 2
Federal, milita 51 34 33 33 -40 -2 841 7 § 1] =32 -9
State and iocal 433 477 625 551 1.0 12 11,607 14,995 16,787 17,807 29 13
New York
Totai 8,743 9,303| 10,051 10,424 7 9 336,243 413,136 464,635 496,863 23 14
Fam 91 67 67 66| =30 ~1 1,334 1,475 1,668 1,840 1.1 17
Nonfarm 8,651 9,325 9984 10,357 8 9 334,909 411,661 462,967 495,023 23 14
Private 7317 7,867 8,470 8,819 7 1.0 297,067 368,316 417,663 448,238 24 15
Agricuftural services, forestry, fishing, and other ! 43 63 63 70 22 23 581 1,068 451 1,683 6.7 36
ining 17 10 9 9| -50 -7 320 363 421 440 14 15
Construction 304 349 371 382 1.4 7 11,383 13,611 13,510 13,677 20 0
A ing 1,340 1,012 923 8761 28] -1.2 65,486 68,923 60,589 61,803 1 4
Durable goods 737 528 470 439 33 -1.5 28,236 , 34,975 35,827 1.7 8
Nondurable goods 603 484 454 435] -~22 -9 ,250 25973 25,614 25976 -5 0
Transportation and public utilities 455 451 472 481 -1 5 30,687 38,781 X 48,477 26 1.7
Wholesale trade 503 457 481 441 10 8 22,399 27,880 32,634 35414 25 19
Retail trade 1,216 1,327 1,412 1,466 9 8 25,789 32,221 36,526 39,004 25 1.5
Finance, insurance, and real estate 938 1,001 1,050 1,078 8 8 82,064 109,140 129,208 140,601 32 20
Services 2,500 3,197 3,688 3976 25 18 68,347 86,339 98,725 107,139 26 1.7
Government and government enterprises 1,335 1,469 1,514 1,539 1.0 4 37,842 43,345 45,304 46,785 15 6
Federal, civilian 152 151 143 138 =1 -7 6,303 5,404 6,200 5,193 2 -3
Federal, militar 83 80 73 73 -3 -7 1,172 1,288 1,187 1,220 1.0 -4
State and local 1,100 1,238 1,208 1327 1.2 6 31,367 36,663 38,918 40,372 17 7
Pennsylvania
Total 5,465 6,285 6,808 7,110 14 1.0 177,402 222,088 255,697 275,542 25 17
Farm 98 77 75 74| 21 -4 1,364 1,768 1,91 2,112 29 14
Nonfarm 6,369 6,208 6,732 7.036 1.5 1.0 176,038 220,320 253,781 273,430 25 1.7
Private 4,640 5439 6,930 6,215 16 1.1 156,468 199,064 231,480 250,373 27 18
Agricuttural services, forestry, fishing, and other ! 30 46 56 63 45 27 468 1,008 1,436 1,708 89 43
Mining 49 29 24 22 52 ~2.2 1,484 1,924 2,128 2,303 29 14
Construction 239 308 331 343 26 9 7414 9,287 9,656 ¥ 25 5
Manufacturing 1,121 974 929 900 -14 -7 39,440 45,899 61,798 54,204 1.7 1.3
Durable goods 639 541 605 483 -16] -1.0 21,380 26,040 30,257 31,698 22 15
Nondurable goods 482 433 424 4181 -14 -3 18,060 19,859 21,541 22,606 1.1 10
Transportation and public utilities 268 305 327 338 13 9 17,041 23,531 28,255 30,979 36 21
Wholesale trade 257 289 310 320 1.2 8 9,786 14,117 17,070 18,753 42 22
Retail trade 913 1,072 1,156 1,200 16 9 16,293 21,042 24,881 26,762 29 1.9
Finance, insurance, and real estate 374 455 49 518 2.0 11 | 40,09 46,245 ,661 23 18
Services 1,389 1,960 2,302 2,51 35 21 31,881 42,167 50,011 66,224 3.2 21
G t and ge t P 729 769 803 821 5 5 18,670 21,256 22,301 23,088 9 )
Federal, civilian 134 134 128 123 1 -7 4911 5,024 4977 4975 3 -1
Federal, milital 62 62 58 0 ~5 779 797 694 706 3 -9
State and local 534 673 617 639 7 9 13,879 15,435 16,630 17377 1.2 9
Great Lakes
Total 19,323| 23437| 25603| 26,976 19 1.2 653,304 811,737 974,206( 1,059,975 25 20
Farm 640 476 461 49 -29 -5 6,824 10,962 11,280 12,504 5.4 1.0
Nonf: 18,683 22,961 25233 26,827 21 12 646,479 806,775 962,926 | 1,047,471 25 20
Private 159471 19,882 21,982 23174 22 1.3 676,051 728473 878,996 959,615 26 21
Agricultura! services, forestry, fishing, and other ! 105 178 223 263 54 30 1,711 3,595 5317 6,452 86 46
Mining .... 121 78 70 67| 44| -12 3,738 4,942 6,474 6,967 32 15
Construction 732 1,086 1,201 1,260 4.0 1.2 23,058 32,186 35,836 37,365 3.8 12
Manufacturing 4,034 4,184 4,216 4,202 4 0 173,497 212,562 258,783 278,043 23 2.1
Durable goods 2,782 2,750 2,117 2,672 0 -2 114,170 140,539 176,323 189,267 23 23
Nondurable goods 1,282 1,435 1,499 1,529 1.1 5 59,328 72,023 82,460 88,776 22 16
Transportation- and public utilities 885 1, 1,166 1,206 18 11 57,482 78,224 94,493 104,016 35 22
Wholesale trade 946 1,144 1236 1,287 1.9 1.0 37,646 58,122 72,092 79,937 49 25
Retail trade 3227 4,078 4,460 4,666 24 1.1 60,659 77,692 93,808 101,776 28 21
Finance, insurance, and real estate 1,405 1,627 1,786 1,876 15 1.2 115,762 132,104 157,388 173,165 1.5 2.1
Services 4,490 6,444 7,634 8,357 37 22 102,607 129,046 155,805 172,896 26 23
Government and government pri 2,736 3,078 3,251 3,354 12 7 70,429 78,302 83,931 87,856 12 k]
Federal, civilian 316 328 307 4 -5 11,627 12,704 12,781 12,888 11 Al
Federal, military 210 198 181 181 -6 -7 3,261 3,109 2,639 2,684 -5 =11
State and local 2,211 2,553 2,754 2,865 14 10 65,641 62,430 68,510 72,283 13 11

See footnotes at end of table.

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




SURVEY OF CURRENT BUSINESS July 1995 ® 61

Table 1.—Employment and Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Averavgneh annt:al Averavgneh an?ual
. growth raf i growth rate
Thousands of jobs {pescent) Millions of 1987 dollars {percent)
1983- | 1993- 1983~ | 1992-
1083 | 1993 [ 2000 | 2005 | 1993 | 2005 1085 | 192 | 2o | 2005 ] 1992 | 2005
litinois
Total ; 5,530 6,483 7,147 7,649 1.6 13 196,311 246,809 292,671 319,659 26 20
Farm 144 109 106 103 -27 -5 1,163 3,123 2,943 3,146 116 J
Nonfarm 5,386 6,374 7,042 7047 1.7 13 195,148 243,686 289,728 316,513 25 20
Private 4,608 5,637 6,158 6,633 1.9 14 174,218 221,113 265,572 291,229 27 21
Agricultural services, forestry, fishing, and other ! . 27 49 62 70 6.0 3.2 502 1,108 1,617 1,963 9.2 45
Mining 46 27 23 22| -52| -18 1,382 1,741 1,876 2,114 30 15
G { 207 290 318 334 34 1.2 7,769 10,314 11,129 11,593 32 9
Manufacturing 985 953 962 956 -3 1} 39,764 48,062 58,802 63,102 2.1 24
Durable goods . 601 556 550 837 -8 -3 20916 26,677 34,837 37,549 27 a7
Nondurable goOUS wv.cumurse 384 397 412 419 3 5 18,848 21,385 23,965 25,554 1.4 14
Transportation. and public utilities 282 347 380 398 24 1.2 19,131 28,037 34,518 38,207 43 24
Wholesale trade ; 339 369 388 403 8 1 13,918 20,676 24,459 27,099 45 2.1
Retail trade 878 1,061 1,152 1,214 18 1.2 17,681 22,302 26,853 29,028 26 21
Finance, insurance, and real estate 480 548 606 641 13 1.3 38,972 45,081 63,494 59,094 1.6 2.1
Services . 1,363 1,804 2,267 2,494 34 23 35,148 43,791 52,823 58,830 25 23
Government and government enterprises 778 837 884 913 7 7 20,930 22,513 24,155 25,284 8 9
Federal, civilian ‘ 103 104 10 99 1 -4 3,990 4,220 4222 4,272 6 B
Federal, military i 62 59 59 -14 -4 1,379 1,231 1,030 1,041 -13 -1.3
State and local 604 671 724 756 1.1 1.0 15,561 17,128 18,903 18,971 1.1 12
Indiana
Total 2,547 3,200 3,537 3,718 23 13 78,484 103,313 126,786 138,887 31 23
Farm 116 82 78| -34 -4 816 1,721 1,853 2,069 86 14
Nonf . 2431 3,118 3457 3,640 25 1.3 77,668 101,592 124,933 |. 136,819 3.0 23
Private . 2,077 2,701 3,014 3,182 27 14 69,507 92,081 114,691 125,906 3.2 24
ricultural services, forestry, fishing, and other ! 14 24 56 30 210 435 662 810 84 49
ning , 15 9 8 8 -4.5 ~1.4 487 772 843 940 5.7 1.8
Construction ... 111 172 188 196 45 1.1 3,122 4,419 4,931 5,148 39 12
Manufacturing . 590 654 670 673 10 2 23,700 31,651 40,145 43,601 33 25
Durable goods 431 462 466 463 7 0 16,917 22,175 29,116 31,601 3.1 28
Nondurable goods 159 192 204 210 19 I ,783 9,476 11,029 12,000 38 18
Transportation and public utilities 121 168 177 187 27 14 1317 10,461 12,889 14, 40 25
Wholesale trade 108 140 158 166 26 14 3,909 ,030 8,012 9,030 49 32
Retail trade y 436 575 638 668 28 1.3 8,147 10,503 13,024 14,178 29 23
Finance, insurance, and real estate ; 162 186 206 218 14 13 12,249 14,196 17,230 19,032 1.7 23
Services 520 782 939 1,032 42 23 10,326 13,615 16,855 18,801 3.1 25
Government and government enterprises 354 416 443 458 16 8 8,161 9,511 10,342 10,912 17 11
Federal, civilian 42 45 43 42 8 -4 1,487 1,813 1,862 1,888 22 3
Federal, milita 31 32 28 28 4 -1.0 388 382 k23] -2 -7
State and local 281 340 n 387 19 1.1 6,286 7317 8,139 8,676 1.7 13
Michigan
Total 3,808 4,825 5224 5,444 2.2 1.0 142,076 171,653 201,093 216,454 2.4 18
Farm 103 75 72 Il =31 -5 1, 1,607 1,789 964 1.8 1.6
3,795 4,750 5,152 5374 23 1.0 140,710 170,046 199,304 214,490 2.1 1.8
Private 3212  4099] 4474] 4679 25| 14 1246631  152487|  180917( 195422 23] 19
Agricultural services, forestry, fishing, and other ; 21 37 46 ] 56 30 9 692 1 : 9.4 4.7
Mining 15 14 14 13 -1.0 -3 71 1,051 1,217 1,275 44 15
C 135 207 228 238 44 12 4,223 5,982 6,587 ! 39 10
Manufacturing 884 926 919 909 5 -2 44,132 49,784 68,665 61,923 13 1.7
Durable goods 684 684 665 650 0 -4 35,256 37,730 44,415 46,615 8 16
Nondurable goods . 200 243 254 259 20 6 ,87 12,054 14,150 15,308 35 1.9
Transportation and public utilities 166 176 186 191 1.2 7 10,437 12,873 15,341 16,704 24 20
Wholesale trade 162 219 237 245 31 9 6, 11,623 14,563 16,063 6.1 25
Retait trade 664 864 935 n 27 1.0 12,752 16,537 19,484 20,953 29 1.8
Finance, insurance, and real estate 257 315 342 367 2.1 1.0 23,996 26,806 31,588 . 1.2 2.0
Services . 918 1,340 1,667 1,702 39 2.0 21,268 27,138 32,540 35,842 27 22
G and gt pri 583 652 679 695 11 5 16,048 17,560 18,387 19,068 1.0 6
Federal, civilian 56 58 55 53 4 -7 1,818 1,919 1,825 1,921 .6 0
Federal, milit 37 34 29 29 -9 -1.2 528 473 361 66 -12 =20
State and foci 490 560 594 612 13 7 13,702 15,168 18,101 16,782 11 8
Ohlo
Total ; 4,970 5977 6,532 6,834 19 14 164,084 203,155 240,435 260,529 24 1.9
Farm 128 93 96 94) -25 -5 1,101 2,040 2,156 2,37, 74 12
Nonf: 4,842 5878 6,436 6,740 20 1.1 162,983 201,115 238,279 268,155 24 1.9
Private 4,146 5,087 5,599 5878 24 1.2 145,682 181,614 217,332 236,247 25 2.0
Agricultural services, forestry, fishing, and other ! 26 44 54 5.3 29 831 1, © 1y 8.3 44
Mining . 41 24 22 21| 53| -12 1,160 1,226 1,351 1,439 7 1.2
Consruction . \ 192 282 316 332 39 14 5, 7,606 8,801 9,184 33 15
Manufacturing 1,081 1074 1,069 1,060 -1 -1 46,457 56,500 67,610 72,693 2.2 19
Durable goods 733 704 690 678 -4 -3 30,115 37,881 46,742 50,224 2.6 2.2
Nondurable goods 347 370 379 383 8 3 16,342 ,620 20, 22, 15 1.4
Transportation and public utilities 226 254 2N 279 1.2 8 14,937 18,051 22,150 24,095 27 18
Wholesale trade 233 284 307 319 20 1.0 , 13,950 17, 19,422 48 26
Retail trade 840 1,070 1,172 1,222 25 1.1 15,548 19,868 24,029 26,026 2.8 2.1
Finance, insurance, and real estate 343 390 425 444 1.3 1.1 27,108 31,022 37,09 40,59 1.5 241
Services 1,165 1,666 1,963 2,139 36 21 25,250 31,561 37,526 41,438 25 2.1
Government and government enterprises 696 790 837 862 13 7 17,301 19,501 20,947 21,908 13 9
Federal, civilian 88 91 87 85 3 -6 3,262 X 3,319 3326 3 -1
Federal, military 49 46 43 43 -7 -6 703 718 5 -9
State and local 559 653 707 735 16 1.0 13,271 15,330 16,925 17,865 1.6 1.2

See footnotes at end of table.
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Table 1.—Employment and Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Averavg’g‘ annual Averavgteh mxal
. growth rate ™ gro
Thousands of jobs {percent) Millions of 1987 dollars {percent)
1983~ | 1993~ 1983~ | 1992-
1983 | 1993 | 2000 | 2005 | 1983 | 2005 1985 | 1992 | 200 | 2005 | 1992 | 2005
Wisconsin
Total 2,378 2,952 3,262 3,430 22 13 72,349 92,808 113,221 124,446 28 23
Farm 149 110 106 103 -3.0 -5 2,379 2,472 2,538 2,952 4 1.4
Nonfarm 2,229 2,842 3,146 3,327 2.5 13 69,970 90,336 110,683 121,495 29 23
Private 1,903 2,458 2,738 2,902 26 14 61,981 81,179 100,583 110,811 3.0 24
Agricultural services, forestry, fishing, and other ! 17 3 35 41 29 284 629 801 972 721 48
Mining 3 3 3 -6 0 79 187 76 2.1
Construction 87 135 151 160 45 14 2,280 3,865 4,387 4,608 6.0 1.4
Manufacturing 495 677 695 602 1.6 4 19,446 26,565 33,662 36,824 35 2.5
Durable goods 303 346 344 1.3 0 10,967 16,076 21,214 23,279 4.3 29
Nondurable goods 192 233 250 258 20 8 479 10,488 12,448 2 24 20
Transportation and public utilities 10t 128 142 150 24 14 5,599 7,803 9,595 10,645 38 24
Wholesale trade 104 133 146 25 1.2 3,821 5,842 7,496 8,332 48 28
Retail trade 409 517 663 590 24 1.4 ,531 X 10,418 11,390 29 23
Finance, insurance, and real estate 165 188 207 219 14 1.3 13,427 15,000 17,978 19,867 1.2 2.2
Services 623 752 898 989 37 23 10,515 12,939 16,060 17,985 23 26
Government and government enterprises 326 384 409 425 1.6 9 7,989 9,157 10,100 10,684 1.5 1.2
Federal, civilian 27 a0 29 28 12 -5 970 1,387 1,454 1,483 4.1 5
Federal, militar 22 25 22 1.0 -9 199 217 205 1.0 -3
State and local an 329 358 375 17 14 6,620 7,663 8,441 8,990 1.1 13
‘Plains
Total 9,150 10,946( 12,082| 12,724 18 1.3 269,437 3394/ 3 28 21
Farm 691 67 24 -4 , 17,218 16,924 18,694 66 6
Nonfarm 83971 10365] 11,504 12,167 21 13 258,909 322,201 388,402 425,339 25 22
Private 7018] 8757 9808| 10404 221 14 225,421 265,001 348720F  383,769| 26} 23
Agricultural services, forestry, fishing, and other ! 6 110 138 157 50 3.0 1,140 ,204 3,251 3914 76 45
" Mining 8 54 51 -43 -7 2,502 3,019 3427 21 15
Construction 400 512 570 699 25 1.3 10,973 12,889 14,512 15,165 1.8 1.3
Manufacturing 1,277 1,442 1,492 1,508 12 4 ,006 66,528 82,846 90,394 3.2 24
Durable goods 800 81 815 10 2 27,033 36,654 48,310 83,1 34 29
Nondurable goods 554 642 678 694 1.5 K 22,973 29,874 34,536 37,269 3.0 1.7
Transportation and public utilities 478 647 597 624 14 1.1 26,866 35,855 44,204 49,284 33 25
Wholesale trade 484 602 6 14 1.0 17,900 26,005 32,012 35,441 4.2 24
Retail trade 1,497 1,865 2,056 2,155 2.2 1.2 26,225 33,371 41,150 44,84 27 23
Finance, insurance, and real estate 810 1.2 1.2 48,006 53,642 64,346 70,969 12] 22
Services 2,076 2,935 3493 3,832 35 2.2 41,802 61,487 62,973 70,108 23 24
Government and government enterprises 1,379 1,598 1,696 1,753 15 8 33,488 387,200 39,681 41,570 1.2 9
Federal, civilian 181 191 185 181 5 -4 6,258 7434 7,867 7, 1.9 2
Federal, militéaa?; 163 162 155 1 0 -4 2,921 2,960 2,661 2,710 A -7
State and fo 1,036 1,245 1,356 1418 19 1.4 4,309 26, 29,453 31,207 1.1 1.2
lowa
Total 1,463 1,602 1,816 1,887 15 9 41,375 50,456 58,920 63,934 22 18
Farm 161 124 1 1161 26 -5 2,014 3,694 3,390 3,761 70 A
Nonfarm 1,301 1,568 1,697 1,771 19 1.0 39,361 46,762 56,530 60,173 1.9 20
Private 1,084 1,328 1453 1,623 21 1.1 34,327 41,348 49,919 54,381 21 21
Agricultural services, forestry, fishing, and otier! 13 2 28 31 67 3.0 285 451 654 783 52 43
Mining 3 3 3 3 -6 2 76 1 121 130 35 18
Consiruction 69 79 86 90 29 11 1,406 1,786 2,000 2,080 27 12
Manufacturing 209 242 247 248 15 2 8,782 11,886 14,915 16,201 34 24
Durable goods 19 134 136 134 12 0 4,909 X 9,174 10,080 37 3.1
Nondurable goods 108 112 114 1.8 4 3,872 5,085 5741 6,122 34 14
Transportation and public utilities 64 n 7% 79 1.1 9 ,605 4,473 5410 5,938 24 22
Wholesale trade 77 86 92 94 11 7 2,647 3,587 4312 4,724 34 2.1
Retall trade 246 205 315 325 18 8 3,931 4,782 5717 6,142 22 19
Finance, insurance, and real estate 102 110 120 126 7 1.1 653 7,691 8,970 9,796 B 1.9
Services 3N 422 487 527 31 19 6,944 6,588 7,819 , 12 2.1
Government and g t ( 218 238 244 248 9 3 5,034 5414 6,611 5,792 8 5
Federal, civilian 20 20 19 18 3 -8 734 8 896 892 24 -1
Federal, milta 14 16 14 14 1.0 -8 121 134 126 129 11 ~3
State and local 184 202 210 216 1.0 5 4,179 4371 4,589 4172 5 7
Kansas
Total 1,326 1,520 1,714 1,808 14 14 39,125 47,000 56,557 62,043 21 21
Farm 1 80 78] =30 -3 1,638 2, 2,498 2,709 4.5 8
Nonfarm 1,218 1,449 1,632 1,731 18 15 37,487 44,654 54,058 59,334 20 22
Private 994 1,178 1,335 1,421 17 1.6 32,274 38,829 47,587 52,498 2.1 23
Agricultural services, forestry, fishing, and other ! 10 17 22 25 55 33 135 6 619 10.7 50
Mining 46 25 28 22| -88] -1 841 737 734 7261 -15 -1
Construction 61 7 79 83 15 1.4 1,674 1,662 1,829 1,906 -1 1.1
Manufacturin 169 188 197 200 1.0 5 6,901 8,887 10,970 12,021 29 24
Durable goods 100 108 110 110 7 3 3,665 4,643 6,039 ! 2.7 28
Nondurable goods 70 81 88 90 1.8 9 3,236 4,244 4,931 6,338 3.1 18
Transportation and public utilities 72 74 81 84 4 1.1 4,467 5,724 7,228 8,078 28 27
Wholesale trade 68 75 83 87 1.0 1.2 2,497 3,502 4,345 4,830 3.8 25
Retail trade 205 253 286 302 2.1 15 3,572 4, 5,841 6,413 29 25
Finance, insurance, and real estate 89 93 103 108 5 1.3 6,673 6,734 7,946 8721 A 2.0
Services pag] 380 461 509 34 25 5,616 ! 8,174 9,167 20 26
Government and go P 223 272 297 310 20 1.1 5213 6,826 6,471 6,836 1.2 1.2
Federal, civilian 26 30 30 29 1.4 0 821 1,000 1,098 1.1 22 9
Federal, military 39 39 39 A 0 840 900 857 8 -3
State and local 159 203 229 242 25 15 3,562 3,926 4515 4,836 1.1 16

See footnotes at end of table.
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Table 1.—Employment and Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Average annual Average annual
Thousands of obs e Millons of 1987 dollars o)’
1983- | 1993- 1983- | 1992-
198 | 1993 | 2000 | 2005 | 1983 | 2005 1985 [ res2 | 200 | 2005 | 109 [ 2005
Minnesota
Total 2,225 2,823 3,130 3,307 24 13 68,728 92,925 112,165 123312 34 22
Farm 141 112 109 106 =22 -5 1,935 2,833 ,71 3,154 43 8
Nonfarm 2,085 2,711 3,022 3,202 27 14 66,794 90,092 109,454 120,158 34 22
Private . 1,790 2,344 2,630 2,795 27 1.5 58,887 | 80,773 99,494 109,691 36 24
Agricultural services, forestry, fishing, and other* 15 2 2 31 4.0 2.6 282 459 665 799 6.9 43
Mining ... 1 9 g 9] -3 -1 461 802 1,004 1,09 6.6 24
G " 123 137 145 3.0 14 2,717 3,808 4,215 4,404 38 1.1
Manufacturing 357 421 438 5 16 5 13,973 20,277 25,935 28,510 42 2.7
Durable goods 213 241 245 245 1.2 2 7,628 11,279 15,280 16,886 44 32
Nondurable goods ... . 144 180 193 0 22 9 6,345 8,998 10,655 11,624 40 20
Transportation and public utilities 107 128 140 148 1.9 1.1 6,107 8,041 9,666 10,731 3.1 22
Wholesale trade 17 145 167 184 2.2 1.0 4,177 7,684 9,509 10,649 63 26
Retail trade 330 480 629 24 1.2 6,669 8,867 10,979 11,977 32 23
Finance, insurance, and reai estate 170 204 225 287 1.8 12 12,909 15,747 18,963 20,935 22 22
Services 541 811 966 1,062 4.1 23 11,042 15,189 18,568 20,691 3.6 24
Government and government enterprises 295 367 392 407 22 9 7,907 9,319 9,961 10,467 1.8 9
Federal, civiian 31 34 33 32 11 -5 1,264 1,687 1,691 1,714 33 Al
Federal, mil 23 22 4 -3 192 220 199 203 15 -6
State and local 243 310 338 353 25 11 6,451 7412 8,071 8,550 1.6 1.1
Missourt
Total 2,554 3,041 3,363 3,649 18 13 75,403 93,597 111,272 121,730 24 20
Farm 1 122 1 "7 -24 -3 9 1,794 1, 2,062 73 1.1
Nonfarm 2,39 2919 3,243 3432 20 14 74,448 91,803 109,403 119,667 24 21
Private 2,038 2,807 2,806 2979 2.1 14 65,922 82,410 99,465 109,253 25 22
Agricultural services, forestry, fishing, and other ! 26 kx) 8 49 3.0 481 853 8.0 45
ining 10 7 6 -34 -9 288 377 405 437 30 1.1
C 114 155 171 180 32 12 3177 3,766 4,204 4,380 19 12
Manufacturi 411 423 430 430 3 A 15,876 19,335 22,793 24,490 22 1.8
Durable goods 228 231 231 229 2 =1 8,584 10,326 12,496 13,445 21 2.1
Nondurable goods 184 192 199 201 5 4 7,292 9,010 10,298 11,046 24 16
Transportation and public utilities 151 178 196 1.6 1.2 8,167 11,521 14,116 15,769 39 24
Wholesale trade 134 150 162 169 11 1.0 4911 7,180 9,639 43 2.3
Retail trade 408 515 670 600 24 1.3 7814 9,840 12,092 13,215 26 23
Finance, insurance, and real estate 187 7 227 240 1.1 1.2 12,436 14,385 17,391 19,249 16 23
Services 607 844 1,010 1,11 34 23 13,014 15,536 19,067 21,220 2.0 24
Government and government enterprises 361 412 437 453 13 8 8,526 9,393 9,938 10,415 1.4 8
Federal, civilian 69 68 66 65 -1 -4 2,293 2,339 2,324 2,338 2 0
Federal, milita 40 39 37 37 0 ~6 665 586 41 -10
State and local 253 308 334 351 19 1.2 5,602 6,390 7,038 7,491 1.5 1.2
Nebraska
Total 865 1,022 1,132 1,194 1.7 13 24,486 31,589 37,908 41,662 29 22
Fam 88 7 7 69 -2.2 -2 1,634 3,376 3,522 3806 84 9
Nonf: 776 951 1,062 1,125 241 14 ! 28213 34,386 37,855 24 23
Private 626 789 889 946 23 15 18,9563 23,995 29,891 33,133 27 25
Agricultural services, forestry, fishing, and other ! 13 16 18 58 29 6 267 3 474 87 45
Mining 4 2 2 2 -38 -4 66 65 74 77 -2 1.3
C 37 46 65 22 15 849 1,042 1,264 1,340 2.3 20
Manufacturing 87 106 10 112 2.0 5 3,172 4,156 5240 5,715 3.0 25
Durable goods 43 50 51 51 1.6 Rl 1,635 2325 3,142 3,452 40 3.1
Nondurable goods 44 56 59 61 24 8 1,536 1,831 2,099 2,263 20 1.6
Transportation and public utilities 55 63 9 12 634 3,860 4,976 5,646 43 3.0
Wholesale trade 49 56 65 14 1.2 1,737 2,452 3,039 3,382 39 25
Retail trade 40 173 19N 201 2.1 1.3 2312 2,767 3,474 3,806 20 25
Finance, insurance, and real estate 85 73 81 11 13 4,562 6,009 6, 6,683 1.1 22
Senvices 187 264 314 344 35 22 3,506 4,378 5,387 6,010 25 25
Government and government enterprises 150 162 173 179 8 8 3,899 4,218 4,495 4,722 9 9
Federal; civilian 16 17 17 16 5 -4 594 789 838 855 32 8
Federal, milita 21 19 18 18 -1.2 -5 539 490 395 403 -10 -15
State and local 13 127 138 145 1.1 1.1 2,765 2,938 3,262 3,464 7 13
North Dakota
Total 363 396 431 450 9 1.4 10,894 11,089 12,741 13,837 2 1.7
Farm 51 41 41 2.1 -2 1,2 1 1,197 1,315 1.4 -5
Non 312 356 391 410 13 12 9,656 9,681 11,544 12,522 0 20
Private 244 282 316 333 14 1.4 8,100 8,146 9,972 10,901 A 23
Agricultural services, forestry, fishing, and other ! 3 4 8 [ 5.0 29 82 147 70 46
Mming 8 4 4 4 =57 -9 676 681 768 819 .1 14
Construction 23 18 20 21 -26 14 826 404 4 5181 -~78 19
Manufacturing 18 20 22 23 26 1.0 517 764 1,003 1,228 44 37
Durable goods 1 12 12 45 1.2 211 422 698 805 8.0 5.1
Nondurable goods 9 10 10 1 9 8 306 342 395 423 13 1.6
Transportation and public utilities 19 21 23 24 1.3 1.1 1,022 1,138 1,436 1,598 1.2 26
Wholesale trade 21 21 22 2 -2 6 893 1,067 1,140 1.8 19
Retail trade 58 69 74 7 18 9 951 1,005 1,318 1,408 18 20
Finance, insurance, and real estate 19 2 24 25 18 1.1 1,858 1,591 1, 2086 -17 2.4
Services 78 102 120 130 27 21 1,444 1,498 1,778 1,857 4 21
Government and government enterprises €8 74 7 7 8 4 1,557 1,535 1,672 1,620 -2 4
Federal, civilian 9 10 9 9 5 -9 285 332 1 319 30 -3
Federal, milita 17 16 15 15 ~4 -4 367 334 310 3161 1.0 -5
State and local 42 48 51 83 14 8 935 869 940 986 -8 1.0
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Table 1.—Employment and Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Averag% ang:al Averavgnehan?ual
B rowth raf ate Qro rate
Thousands of jobs g(percent) Millions of 1987 dollars (percent)
1983~ | 1993- 1983- | 1992~
1983 | 1093 | 2000 | 2005 | 1983 | 2005 1083 | 1o | 2000 | 2005 | 1082 | 200
South Dakota

Total 354 43 498 528 23 1.5 9,427 12,673 15,763 17,516 33 25
Farm 48 42 41 41 -15 -2 1,116 1,677 1,737 1,885 46 9
Nonfarm 305 401 457 488 28 1.6 8,311 10,996 14,026 15,630 3.2 27
Private . 242 329 380 408 31 18 6,958 9,501 12,392 13,912 35 3.0
Agricultural services, forestry, fishing, and other ! 3 5 7 8 47 3.0 56 128 186 221 9.6 43
Mining 3 3 3 3 -9 K] 105 254 321 366 10.3 28
Construction 15 21 24 28 38 1.6 326 432 509 536 32 1.7
Manufacturing 27 41 47 50 43 1.6 766 1,224 1,899 2,229 5.0 4.7
Durable goods 14 26 31 33 6.3 20 400 860 1,481 1,774 88 8.7
Nondurable goods 13 15 16 17 1.5 9 386 364 418 455 -6 1.7
Transportation and public utilities 16 19 21 22 1.9 1.3 866 1,099 1,373 1,523 2.7 25
Wholesale trade 18 20 23 24 1.5 14 571 808 1,051 1,177 39 29
Retall trade 60 80 89 94 29 14 987 1,380 1,729 1,888 38 24
Finance, insurance, and real estate 2 27 30 32 21 1.5 1,925 2,484 3124 3,500 29 27
Services 78 112 135 148 36 24 1,336 692 ,199 2,470 27 30
Government and government enterprises 64 73 77 80 14 8 1,353 1,495 1,634 1,718 1.1 1.1
Federal, civilian 10 1 1 " 1.1 -4 97 378 397 405 27 5
Federal, military 11 1 10 10 -1 -8 220 217 200 205 -2 -4
State and local 42 §0 56 59 1.8 13 836 900 1,087 1,108 8 16

Southeast
Total 25974 33,160| 37,593 40,211 25 16 788,247 1,068,054 1,326022| 1,473,031 34 25
Farm 1,117 822 800 791 30 -4 12,623 77 22,2 24,315 52 16
Nonf: 24,857| 32,339| 36,793 39432 27 1.7 775,724 1,048282] 1,303,789 | 1,448,716 34 25
Private 20,198 26,799| 30817| 33,194 29 18 660,030 911,620{ 1,153,488 1,289,181 37 27
Agricultural services, forestry, fishing, and other! 239 369 457 516 44 28 3,13 6,369 9,553 11,664 82 47
ining 304 196 175 166 -4.3 -14 19,478 23,664 25,801 27,140 22 1.1
Ct ion 1,451 1,858 2,109 2,246 25 1.6 36,803 44,308 62,220 55,55 2.1 18
Manufacturing 4,375 4,778 4,936 4,991 9 4 157,064 210,984 261,171 286,329 33 24
Durable goods 1,959 2,258 2,348 2,382 14 4 62,129 96,362 129,478 144,360 50 3.2
Nondurable goods 2416 2,520 2,588 2,609 4 3 94,935 114,603 131,694 141,979 2.1 1.7
Transportation and public utilities 1,212 1,605 1,812 1,929 24 1.5 74,321 113,934 147,602 167,008 49 3.0
Wholesale trade 1,192 1,492 1,693 1,803 23 18 43,741 70,470 93,261 106,900 54 32
Retait trade 4,133 5,707 6,476 6,807 33 1.6 78,851 111,252 142,527 157,979 39 27
Finance, insurance, and real estate 1,756 2,033 2,291 2447 15 16 131,148 161,740 201,737 226,884 24 26
Services 5477 ,762 10,869 12,189 48 28 115,485 168,898 219,617 250,826 4.3 31
Government and government enterprises 4,658 5,540 5977 6,238 1.7 1.0 115,605 136,662 180,301 169,536 1.9 12
Federal, civilian 710 m 761 752 8 -2 26,113 29,961 31,052 31,705 15 4
Federal, milita 909 877 853 853 -4 -2 21,161 21,851 20,085 20,483 4 -5
State and local 3,039 3,892 4,364 4,634 25 1.5 68,421 84,849 99,163 107,347 24 18

Alabama
Total 1,719 2,142 2,344 2,468 22 1.2 50,473 65,975 79,573 87,431 3.0 22
Farm 80 61 59 58 -27 -4 851 1,401 1,677 1,839 57 2.1
Nontarm 1,639 2,081 2,284 2410 24 1.2 49,622 64,574 77,896 85,582 3.0 22
Private 1,203 1,601 1,883 1,998 27 14 40,877 56,096 68,059 75,382 34 24
Agricultural services, forestry, fishing, and other ! 13 20 25 ] 43 31 198 376 571 691 74 48
Mining 15 12 1 10 =21 -1.6 917 1,333 1,549 1,682 4.2 1.9
Construction 84 116 126 132 32 11 1,848 2,347 2,563 2,675 27 1.0
Manufacturing 351 397 415 422 12 5 11,281 15,384 19,243 21,249 35 25
Durable goods 166 192 202 206 14 6 5,066 7,701 10,158 11,356 4.8 3.0
Nondurable goods 185 205 213 216 1.1 4 6,215 7,683 9,08 9,894 24 20
Transportation and public utilities 80 98 109 18 2.1 1.3 5,193 7,291 9,129 10,222 3.8 26
Wholesale trade 77 94 103 108 20 1.2 2,743 4,041 5,191 5,804 4.4 28
Retail trade 249 350 386 406 34 1.2 4,590 8,349 7,996 8,740 37 25
Finance, insurance, and real estate 95 110 120 126 14 11 7,852 8,705 10,332 11,388 16 2.1
Services 328 495 589 650 42 23 6,554 9270 11,486 12,921 39 26
Government and government enterprises 346 390 401 412 1.2 5 8,745 9,478 9,837 10,210 9 6
Federal, civilian 65 60 54 52 -9 -1.2 2815 2,770 2,528 2470 -2 -9
Federal, milita 60 54 &0 50| -10 -8 1,119 1,017 917 938 -1.i -8
State and local 220 276 297 311 23 1.0 4812 5,692 6,392 6,803 19 14

Arkansas
Total 1,036 1,297 1,438 1,512 23 13 27,841 37,342 45,613 50,132 33 23
Farm 85 66 65 63| -25 -4 1,867 1,977 2,141 8.6 11
onf 951 1,231 1,373 1,449 26 1.4 26,949 35,475 43,638 47,990 3.1 24
Private 788 1,043 1172 1,241 28 15 23,563 31,524 39,331 43472 3.3 25
Agricultural senvices, forestry, fishing, and other ! 9 16 21 23 58 30 137 290 5 528 8.7 47
Mining | 6 6 6] -5.1 -8 404 332 351 383 -22 5
Construction 51 68 75 79 28 13 1,161 1,280 1,453 1,519 1.1 13
Manufacturing 206 263 266 272 2. 8 6,583 9,165 11,718 12,970 3.7 a7
Durable goods 109 130 136 138 1.7 5 3,290 4,780 6,382 7,097 42 31
Nondurable goods 96 123 131 134 25 7 3,293 4,385 5,336 5,873 32 23
Transportation and public utilities 52 69 78 82 30 14 2,800 4,650 5,889 6,597 58 27
Wholesale trade 41 51 56 59 22 1.2 1,387 2,091 2,748 3,060 4.7 3.0
Retail trade 158 217 241 252 32 1.3 2911 4,140 5,068 5,538 40 23
Finance, insurance, and real estate 57 64 70 73 10 1.2 4,484 4,845 6,910 6,499 9 23
Services 203 299 359 394 40 23 3,695 4,731 5,758 ! 28 24
Government and government enterprises 163 188 201 208 15 8 3,386 3,951 4,305 4,518 1.7 1.0
Federal, civilian 2 22 21 20 5 ~8 807 769 770 27 B
Federal, milita 26 21 20 20 =20 -2 416 362 274 274 -18 -1.9
State and local "7 146 160 168 22 1.2 2,363 2,831 3,261 3,468 20 1.6

See footnotes at end of table.

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




SURVEY OF CURRENT BUSINESS July 1995 ® 65

Table 1.—Employment and Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Average annual Average annual
Thousands of jobs o Millons of 1967 dolars o
1983~ | 1993~ 1983~ | 1992-
1983 | 1993 [ 2000 | 2005 | 1993 | 200 083 | 192 | 200 | 2005 | 1932 | 200
Florida
Total 5,088 ‘7,089 8,413 9,234 34 22 1 553 827,260 4.0 30
Farm 106 1 17 18 5 5 1 ,908 5215 5,794 25 3.1
Nonfarm 4,983 6,978 8,296 9,116 34 23 152,727 218,645 283,190 321,487 4.1 3.0
Private . . 4,225 5973 7,166 7,903 35 24 132,030 191,759 252,021 287,433 42 32
Agricultural services, forestry, fishing, and other ! 90 132 161 39 27 : 2,309 3419 4,131 9.0 46
Mining ..., 16 12 N 1] -39 -4 1,154 684 746 794 -56 12
Construction 45 409 481 522 1.7 21 9,601 10,387 12,774 13,806 9 2.2
Manufacturing 478 506 526 634 6 4 ,759 20,893 26 29,042 32 26
Pl Zlom BB doa sel wnom wmow o
ondurable goods . k L , X E .
Transportation and public utilities 260 333 387 418 25 1.9 15,162 23,893 32,420 37,293 62 35
Wholesale trade 244 332 392 427 31 24 ,082 16,059 222 25,960 6.5 38
Retall trade 946 1,333 1,564 1,704 35 2.1 18,078 26916 35479 40,115 45 31
Finance, insurence, and real estate 496 578 659 710 15 1.7 432 43,058 66,208 63,074 36 3.0
Senvices 1,350 2,339 2,985 3,39 56 32 ,698 47,561 63,315 73,216 5.0 34
G and g pri 758 1,005 1,131 1,213 29 1.6 20,697 26,886 31,169 34,054 29 18
Federal, civilian 96 122 125 128 24 4 3,784 4,417 , 5,103 1.7 1.1
Faderal, mllitaar[y 127 126 17 17 =1 -8 3,285 3,568 2979 3,031 8] -12
State and loc g 534 757 888 968 35 21 13,627 18,900 23,365 25,920 37 25
Georgia
Total 2,885 3,826 4,406 4,752 29 1.8 87,388 128,612 164,235 184,166 44 28
Fam 99 67 64 62| -38 -7 1,363 2,132 2,320 2,499 6.1 1.2
Nonfarm 3 2,786 3,758 4,343 4,690 30 19 86,024 126,480 161,916 181,667 44 28
Private . . 2,260 3,118 3,639 3,953 33 20 73,342 111,082 144,720 163,316 47 30
Agricultural services, forestry, fishing, and other ! 20 34 42 48 54 30 217 601 936 1,136 9.0 8.0
Mining ] 9 10 10 -1 4 417 668 790 850 5.4 19
C ti 154 197 226 242 25 1.8 3,948 4,942 6913 6,321 2.5 19
A ing 523 670 595 604 9 5 18,084 24,500 30,912 34,078 34 26
Durable goods 193 17 229 1.2 8 6,949 9,627 12,945 14,495 37 32
Nondurable goods 330 353 366 369 7 4 11,135 14,874 17,966 19,683 33 2.1
Transportation and public utilities 162 222 257 216 3.2 1.8 9,259 16,168 21,794 25,010 6.4 34
Wholesale trade 181 232 266 285 25 17 7,009 12,100 16,224 18,433 6.3 33
Retail trade 446 649 750 808 38 1.8 8,359 12,200 16,189 18,045 43 31
Finance, insurance, and real estate 197 241 276 297 20 1.8 13,890 19,692 24,828 23,108 4.0 28
Services 568 963 1,218 1,383 54 3.1 12,008 20,219 27,133 31,336 59 34
Ge t and g t pri 525 643 703 737 20 1.2 12,682 15,388 17,196 18,351 22 14
Federal, civilian 86 102 101 100 18 -1 3,038 3,575 3,781 3,887 1.8 &
Federal, military 95 9 97 97 2 A 2,054 2,311 2,259 2,308 1.3 0
State and local 344 445 505 540 2.6 18 7,590 9,502 11,156 12,156 25 19
Kentucky
Total 1,608 2,003 2,i9 22 11 49,154 ,689 76,902 84,037 29 2.2
149 119 117 5] -22 ~3 ; 2,075 2,357 5.3 19
A 1469 1,884 2,074 2,180 26 1.2 47,849 61,614 545 81,304 28 22
Private 1,190 1,568 1,739 1,835 28 1.3 41,223 63,769 66,301 72,766 3.0 24
Agricultural services, forestry, fishing, and other ! 12 19 24 7 44 29 181 309 6.1 46
Mining 49 31 25 23] —44] -24 2,144 3,125 3,868 4,458 43 28
Construction 74 10 120 125 40 1.1 1915 | 2,838 2,953 30 1.3
Manufacturing 249 303 314 317 20 4 12,342 16,719 19,671 21,302 27 24
Durable goods 134 163 167 168 20 3 3 8,574 11,521 | 59 30
Nondurable goods 115 140 147 149 20 6 7,230 7.145 8.1 8704 -1 15
Transportation and pubiic utilities 76 99 109 15 27 1.2 4071 6,290 7,781 8,625 50 25
Wholesale trade 64 79 86 89 2.0 1.0 2,257 3404 4,225 4,675 47 25
Retail trade . 254 348 384 402 32 1.2 4,702 6,159 7,767 8,499 30 25
Finance, insurance, and real estate 92 98 107 14 8 1.0 7414 8, 9,797 10,680 12 20
Services 321 481 5N 625 4.1 22 6,197 8,032 9,878 11,019 29 25
G t and g t enterprises 269 316 335 345 16 7 6.627 7,845 82 8,628 19 7
Federal, civilian 4 42 40 39 4 -6 K 1,733 1,721 1,729 1.7 0
Federal, milita 59 50 50 50 -1.6 0 1,230 1,223 1,151 1,172 -1 -3
State and fo 169 224 244 256 28 14 3,912 4,889 6373 5728 2.5 1.2
Louisiana
Total 1,978 2,083 2,293 2414 5 1.2 77,696 79,942 92,507 99,750 3 17
Fam . 61 41 40 a8t -7 -6 774 824 895 1 13
Nonf: 1,917 2,042 2,254 2,376 6 13 76,922 79,118 91,611 98,770 3 17
Private 1,549 1,661 1,840 1948 6 14 66,883 71,072 82,868 89,562 3 1.8
icultural services, forestry, fishing, and other ! 16 2 26 29 29 25 221 328 4 571 45 43
ning . 97 56 52 49] -641 19 10,015 10,854 11,148 11,008 9 B
Construction 1 129 141 148 -9 12 y 3,601 3858 405t -3 9
Manufacturing . 185 192 199 201 4 4 10,140 14,138 16,407 17,726 38 1.8
Durable goods 83 84 85 85 0 B! : 3,457 4,168 X 23 2.
Nondurable goods 102 109 114 16 7 5 7, 10,681 12,240 13,188 4.3 1.6
Transportation and public utilities 129 120 127 130 =7 7 8,398 9,124 10,875 11,871 9 20
o A & B8 34l R &l gE s P B
Retail frade k . ! g
Finance, insurance, and real esiate 125 116 126 133 -8 1.2 14,343 11,042 143661 -29 20
Services . 438 574 681 747 27 22 10,362 10,737 13,118 14,617 4 24
Government and government enterprises : 368 o 414 427 6 7 8,039 8,046 8,744 9,207 0 1.0
Federal, civilian kL 3 36 35 8 -5 721 1,148 1,182 1,168 52 a1
Federal, milital 51 50 48 48 -2 -5 986 1 869 8 5] -4
State and lo 282 303 Kkl 345 7 11 6,326 5,871 6,723 7,150 -8 15
See footnotes at end of table.
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Table-1.—Employment and Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Averamgneh am:eual Averavgneh anrt\ual
; rowth raf o growth rate
Thousands of jobs g(peroent) Milions of 1987 doilars (percent
1983~ | 1993~ 1983- | 1982-
1983 | 1093 | 2000 | 2005 | 1983 | 2005 1983 | 192 | 2000 | 2005 | 1es2 | 2005
Mississippi
Total 1,082 1,280 1,407 1473 17 12 29,093 87,221 45,702 50,072 28 23
Farm 54 52 50| -4.2 -6 637 1,133 1,089 1,195 6.6 4
Nonfarm 999 1,226 1,356 1,423 21 1.2 28,456 36,089 44,613 48,877 27 24
Private 780 982 1,100 1,162 23 14 24,235 31,407 39,542 43,602 29 28
Agricultural services, forestry, fishing, and other ! 13 16 18 4.0 28 130 240 354 427 70 45
ining 15 9 8 8| -51] -10 612 648 692 693 ) 5
Ce 62 61 69 72 16 1.4 1,203 1,237 1,559 1,644 -5 22
Manufacturing 211 263 a7 283 22 6 6,546 9,216 11,637 12,872 39 26
Durable goods 16 149 158 161 26 6 3,667 4,963 6472 7.185 34 29
Nondurable. goods 96 113 19 122 1.7 6 2,879 4,254 5,165 5,687 44 23
Transportation and public ufilities 45 55 61 64 20 1.3 2,993 5,090 6,371 7,073 6.1 26
Wholesale trade 46 51 53 7 1.1 1,440 1,970 2,524 2,801 35 a7
Retail trade 159 205 227 238 26 1.2 3,128 3,865 4,885 6,321 23 2.5
Finance, insurance, and real estate 59 65 1.0 1.1 4,606 5,020 5,969 6,557 1.0 21
Services 192 n 326 368 35 23 3,486 4,131 6,550 6,215 19 3.2
G and g t entery 220 244 255 261 11 86 4222 4,681 5,072 5215 12 9
Federal, civilian 27 28 27 26 3 -6 616 966 990 995 5.1 2
Federal, military 42 38 38 38 -1.0 4} 768 639 674 687 =20 6
State and local 151 178 190 197 17 8 2,838 3,077 3,408 3,593 9 1.2
North Carolina

Total 3,138 4,056 4,619 4,925 26 1.6 90,717 130,482 164,300 182,362 41 26
Farm 164 85 71 -58 -14 1,668 3,108 3,230 3,414 72 7
Nonfarm 2,984 397 4,542 4,853 29 1.7 89,059 127,374 161,070 178,948 4.1 28
Private 2,455 3,309 3816 4,095 3.0 1.8 76,985 111,747 143,460 160,238 4.2 2.8
Agricultural services, foresiry, fishing, and other ! 23 39 49 56 58 3.0 297 642 982 1,193 89 49
Mining 6 5 1.7 4 230 281 328 346 22 16

G ion 163 235 269 286 38 1.6 3,186 4911 6,020 6,435 49 2
Manutacturing 816 866 888 892 8 2 29,381 39,135 48,255 62,622 32 23
Durable goods 312 364 380 386 1.5 5 9,350 15,981 22,413 25,148 6.1 3.5
Nondurable goods 503 502 508 505 0 0 20,031 23,154 25,842 27,474 16 13
Transportation- and public utilities 134 176 199 211 2.8 1.5 7,615 11,744 15,243 17,195 5.1 30
Wholesale trade 129 182 210 224 35 1.7 3 8,362 11,187 12,700 6.8 33
Retalil trade 467 671 767 816 37 1.6 8,489 13,017 16,773 18,537 4.9 28
Finance, insurance, and real estate 173 217 262 2712 23 19 12,834 17,403 22,593 265,738 34 31
Senvices 545 917 1177 1,333 53 3.2 10412 16,253 22,078 25,471 5.1 3.5
Government and g t enterprises 529 662 726 758 23 11 12,074 15,627 17,610 18,709 29 14
Federal, civilian 59 60 16 A 1,634 ,102 213 2,282 28 8
Federal, military 124 127 128 128 2 A 2,889 3122 3,169 3,236 9 3
State and local 355 476 538 51 30 1.5 7,551 10,403 12,228 13,192 36 18

South Carolina

Total 1,541 1,932 2177 2,329 23 1.6 40,669 §8,943 74,111 83,057 42 27
Farm 31 291 -49] -~13 327 571 642 693 6.4 15
1,484 1,808 2,146 2,209 25 1.6 40,342 58,373 73,469 82,364 42 27

Private 1,169 1,633 1,763 1,887 28 1.7 32,946 49,733 64,149 72,399 4.7 29
Agricuitural services, forestry, fishing, and other * 1 17 2 23 42 28 149 295 435 623 79 45
Mining 2 2 2 3 4 87 147 181 199 6.0 23

C 91 118 133 143 24 1.7 1,838 2,863 3,354 3,606 50 1.8
Manufacturing 370 381 393 397 3 3 10,567 i 21,845 24,691 62 3.0
Durable goods 118 139 152 158 18 14 3,350 6,169 9,347 10,920 70 4.5
Nondurable goot 253 243 241 239 -4 =1 7,218 10,489 12,498 13,671 42 21
Transportation and public utilities 60 74 84 90 21 1.7 3,572 6,462 6,989 K 48 29
Wholesale trade 64 73 78 16 1.7 1,814 2,817 3,782 4,318 44 33
Retall trade 231 344 387 413 4.1 15 4,09 6,559 8,451 , 54 28
Finance, insurance, and real estate 84 103 118 128 2.1 1.8 5,907 7,607 9,362 10,619 27 2.7
Services 266 432 542 613 50 30 4,821 7,426 9,750 11,256 49 33
G t and g it ( 316 364 393 413 14 1.0 7,396 8,640 9,320 9,965 1.7 1.1
Federal, civilian 37 3 34 3 -8 -2 1217 1,300 1,325 1,359 T 3
Federal, military 90 74 69 69 -19 -6 1,9 1,777 1,471 1,499 -1.2 -13
State and local 189 290 311 3.1 1.6 4,189 5,563 6,524 7107 32 19

Tennessee
Total 2,255 2,916 3,209 3,508 28 1.6 85,006 91,209 114,916 127,308 38 26
Farm 127 103 1 101 =20 -2 832 1,341 1,462 1,625 54 15
Nonfarm 2,128 2813 3,197 3,408 28 1.6 64,264 89,958 113,453 125,683 3.8 26
Privaie . . 1,785 2,420 2,768 2,959 31 17 65,302 79919 102,170 113,764 42 28
ricultural services, forestry, fishing, and other ! 21 27 30 49 32 192 343 524 638 67 49
ning .... 11 7 7 7 =37 -5 289 320 362 389 1.1 15
Construction 108 154 176 185 36 15 2,673 3,430 4,111 4,349 3.2 18
Manufacturing 482 642 559 664 1.2 3 15,705 2,755 28,947 31,743 42 28
Durable goods 214 279 291 24 27 4 6,549 11,704 16,111 17,836 6.7 33
Nondurable goodS ...cvwe.w.. 2 269 270 -2 2 9,156 11,051 12,835 13,906 2.1 18
Transportation and public utilities 99 147 170 183 4.1 1.9 4,690 7,932 10,736 12,316 6.0 34
Wholasale trade 112 143 161 169 25 14 4,107 6,648 ,700 9,767 65 30
Retail trade 350 492 687 591 35 15 7.217 10,739 13,723 15,101 44 27
Finance, insurance, and rea! estate 1 160 179 189 1.0 1.4 10,313 12,696 15,683 17,480 2.3 25
Services 486 754 933 1,040 49 27 10,156 15,056 19,386 21,980 45 3.0
Government and government enterprises 344 393 429 448 14 11 8,962 10,040 11,284 11,919 1.3, 13
Federal, civilian 64 56 8| -13 -4 3,132 3,164 3,250 3291 8| 3
Federal, mil 34 34 33 .1 -2 509 493 445 456 -3 -6
State and | 246 303 342 362 2.1 15 5,321 6,382 7,588 8172 20 19
See footnotes at end of table.
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Table 1.—Employment and-Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Averavgneh an?:al Avera‘gtehan?ual
. growth rai m growth rate
Thousands of jobs {percent) Millions of 1987 dollars (percent)
1983~ | 1993- 1983~ | 1992-
1983 | 1993 | 2000 [ 2005 | 1903 | 2005 1983 [ e | 2000 | 2005 | 1092 | 2005
Virginia
Total 2,919 3,734 4,144 4,410 25 1.4 91,571 125,148 148,897 164,113 35 21
Farm 89 57 54 52| -44 ~8 634 1,187 1,072 1,139 72 -3
N 2,830 3,677 4,000 4,369 27 14 90,936 123,958 147,825 162,973 35 21
Private 2,139 2,874 3,250 3,494 30 1.8 70927 100,829 123,672 137,680 4.0 24
Agricultural services, forestry, fishing, and other ! . 19 3 39 44 49 29 246 562 835 1,013 94 48
Mining ‘ 21 .16 13 121 271 -19 783 1,265 1,539 1,736 55 25
Construction 156 218 243 259 34 15 3,818 5712 6,526 6,912 46 1.5
Manufacturing 413 418 419 422 Al .1 17,273 19,464 22,007 23,695 1.3 1.6
Durable goods 188 202 200 201 7 0 5,694 8,855 10,932 12,065 5.0 24
Nondurable goods 225 216 219 220 -4 2 11,679 10,608 11,075 11,630 -1.0 7
Transportation and public utilities 134 167 185 195 23 1.3 7,684 12,485 15,821 17,900 5.5 28
Wholesale trade 115 143 159 168 22 1.3 4,313 7,231 9,26! 10,459 58 29
Retail trade 431 603 871 712 34 14 8,194 12,063 14,855 16,357 44 24
Finance, insurance, and real estate 202 251 280 299 2.2 1.5 14,707 20,076 24,881 X 35 2.6
Services 649 1,027 1,242 1,382 47 25 13,909 21,981 27,84 31,601 52 28
Government and government enterprises . 691 -.803 840 865 15 6 20,009 23,130 24,253 26,293 16 1
Federal, civilian 174 192 189 186 1.0 -2 6, 7, 7,840 7974 14 5
Federal, milita 193 197 192 192 2 -2 5,834 6,222 6,782 6,895 7 -4
State and local 325 415 459 487 25 1.3 | 9,442 10,631 11,424 25 1.5
West Virginia
Total ; ; . ‘ 723 802 861 891 1.0 9 22,692 26,849 30,860 33,323 1.9 1.7
Farm 28 23 22 22| -2 -4 119 226 298 351 74 35
Nonfarm : 695 779 839 870 1.1 9 22,573 26,623 30,563 32972 19 1.7
Private S 564 638 691 719 1.3 1.0 19,718 23,674 27,296 29,567 2.1 1.7
Agricultural services, forestry, fishing, and other ! 3 5 6 7 5.0 3.2 47 82 129 <. 159 6.6 5.2
Mining 53 31 25 22 -53 28 2,425 4,007 4,226 4,621 57 1.1
Construction 32 47 51 52 39 8 885 | 1,251 1,280 27 12
Manufacturing 93 87 85 85 -7 -2 3,404 3,957 4,239 4,440 17 9
Durable goods 50 49 49 -2 -1 1,605 1,960 2,238 2,348 22 14
Nondurable goods 43 38 7 36 -1.2 -3 1,798 1,997 2,000 2,083 1.2 4
Transportation and public utifities 43 45 48 49 4 8 2,984| 3,806 4,554 50021 . 27 2.1
Wholesale trade 32 32 34 35 A 7 1,074 1,380 1,646 1,794 28 20
Retalil trade . 120 145 156 161 19 9 2,166 2376 2,887 3,115 1.0 24
Finance, insurance, and real estate 36 38 40 42 6 8 3,665 3475 4,039 431 -8 18
Services . 152 210 246 266 33 20 3,009 3499 4,324 4,785 14 24
Government and government pri 131 140 148 150 T 8 2,855 2,949 3,267 3,405 4 1.1
Federal, civilian 15 18 19 19 14 5 452 853 657 671 23 15
Federal, military 9 9 10 10 -3 1.0 81 99 95 98 22 -1
State and local ’ 106 113 118 121 6 6 2,322 2,297 2,515 2,636 -1 1.1
Southwest

Total 11,761 14364] 18507 17,724 20 18 405,150 480,329 612,435 680,082 21 25
Farm 430 3 3 -13 1} 5,306 8,035 10,015 11,186 47 26
Nonfarm 11,331 13,987{ 16,128 17,347 2.1 18 399,845 482,294 602,420 668,896 241 25
Private . . ; 9433 11,644] 13,546] 14,640 21 19 348,880 425,182 538,287 600,496 22 27
Agricultural services, forestry, fishing, and other ! y 108 177 222 253 5.1 3.1 442 2826 4,287 6,239 7.8 49
ining . 565 367 345 331 42 -9 27,823 31,439 33,814 ,304 1.4 R
Construction 775 782 M 977 Bl 19 2 19,404 23,169 24,7951 -25, 19
Manufacturing 1,354 1,442 1512 1,540 8 5 64,569 76,263 96,993 107,238 338 2.7
Durable goods 821 856 888 4 4 27,812 43,159 ! ,858 5.0 33
Nondurable goods 533 586 623 641 1.0 8 26,757 331 38,045 41,380 24 17
Transportation and. public utilities 573 705 805 861 24 1.7 42,177 57,428 75,524 85,691 3.5 3t
Wholesale trade 603 678 779 830 1.2 1.7 24,00 757 43212 48,969 35 3.1
Retail frade 1,941 2,462 2,833 3,028 24 1.7 39,285 60,154 64,990 72,184 28 28
Finance, insurance, and real estate 931 1,016 1,156 1,238 9 17 76,015 74,609 92,961 104,384 -2 26
Services . 2,685 4,015 4,984 5,683 45 28 ,291 80, 1033371 117,703 34 30
Government and government-enterprises 1,898 2,343 2,562 2,708 2.1 1.2 50,965 57,112 64,133 68,399 13 14
Federal, civilian 288 319 316 314 1.0 -1 9,818 11,192 11,644 11,798 1.5 4

Federal, milita 298 276 219 2719 -8 A 6,951 6,502 6,408 6,495 =7 0
State and local 1,311 1,748 1,986 2115 29 1.6 34,196 39,419 46,181 60,106 18 19

Arizona

Total 1,387 2,022 2,437 2,686 3.8 24 4,517 62,299 i 38 33
Farm 22 24 24 24 5 Rl 524 9 1,210 1,332 6.2 31
Nonf; 1,364 1,998 2,413 2,662 39 24 43,993 61,399 82,085 93,518 38 33
Private 1,127 1,682 2,048 2270 4.1 25 36,997 53,004 72,248 82,827 41 35
Agricultural services, forestry, fishing, and other ! 19 32 41 47 5.6 32 244 488 761 80 5.1
Mining ; 17 15 16 17] -10 7 611 1,448 2,069 2405| 104 4.0
Construction 97 17 144 159 19 26 3,343 3,095 4,089 4,488 -9 29
Manufacturing 161 186 201 208 1.5 9 6,128 8,614 11,446 12,834 39 3.1
Durable goods 124 136 143 146 9 8 4,891 , 9,22 10,337 39 32
Nondurable goods . 36 50 58 62 33 1.7 1,237 1,724 2,223 2,497 38 29
Transportation and public utilities &7 88 106 116 44 23 3,995 6,496 8,587 10,100 36 48
Wholesale trade 56 89 107 118 47 25 1,966 3,727 5241 3 .14 39
Retail trade 245 370 438 478 42 22 4,861 7393 10,082 11,462 48 34
Finance, insurance, and real estate 130 173 204 222 29 2.1 8,295 10,881 14,196 16,210 31 3.1
Services 5 612 79 905 69 33 7,564 11,861 15,777 18,267 5.1 34
Gi t and g t pri 37 318 365 392 29 1.8 6,995 8,395 9, 10,691 20 19
Federal, civilian 38 45 4 48 1.7 5 1,361 1,648 1,815 1,91 21 12
Federal, milita 7 34 35 35 =10 2 887 779 T -1.4 -1
State and loc 161 237 283 309 39 22 4,742 56,969 7.233 8,007 26 23

See footnotes at end of table.
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SURVEY OF CURRENT BUSINESS

Table 1.—Employment and Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Avera‘g‘eh an?ual Averr;'g’?lh anrt\ual
. growth rate " g rate
Thousands of jobs (percent) Millions of 1987 dollars {percent)
1983- | 1993~ 1983- | 1992-
1989 | 1993 | 2000 | 2005 | 1993 | 2005 1983 | o2 | 2000 | 2005 | 1992 | 2008
New Mexico

Total 632 828 959 1,039 27 19 21,206 27,348 35311 39,645 29 2.9
Farm 2 21 21 -8 0 337 644 804 900 75 26
Nonf 609 807 938 1018 29 20 20,868 26,704 34,567 38,745 2.8 29
Private . 459 624 737 807 3.1 22 16,815 22,323 29,641 33,481 32 3.2
Agricultural services, forestry, fishing, and other ! ] 10 13 15 6.2 34 2 2 84 54
Mining 25 20 20 19| -22 -3 2, 2,566 3,256 3,529 16 25
G 42 43 58 63 18 2.1 1,283 1, 1,447 15751 =20 30
M i 37 48 52 54 28 9 1,207 3,786 5,684 6496 135 42
Stk I B - {1 I

ndu . k J 3
Transportation and public utifities 32 34 38 40 £ 14 2,283 2,929 3,619 4,080 28 25
Wholesale trade 23 31 36 39 29 1.9 814 1,151 1,579 1,829 39 36
Retail trade 106 150 175 189 35 20 1,962 2,731 3,653 4,124 38 3.2
Finance, insurance, and real estate 41 48 64 58 15 1.8 3,720 3,650 4475 5,014 -2 2.5
S 147 235 203 330 48 29 3,269 4311 5,721 6,609 3.1 3.3
Government and government enterprises 150 183 201 211 20 1.2 4,053 4,381 4,926 5,264 9 14
Federal, civilian 30 32 at 31 7 -3 933 1,095 1,161 1,189 18 [
Federal, milita 24 23 23 -4 -1 583 557 540 649 -5 -1
State and loc 97 129 147 158 29| 17 2,538 2,129 3,224 3,627 8 2.0

Okiahoma
Total 1,619 1,728 1911 2,007 8 13 50,324 50,694 60,244 65,419 B 20
Farm 98 84 84 -16 0 092 1,654 2,028 22 47 24
Nonfarm 1,521 1,644 1,826 1,923 8 13 ,232 49,040 88,217 63,164 0 20
Private . “ 1,226 1,331 1,501 1,591 8 15 41,543 41,794 60,686 65,348 1 22
ricultural services, forestry, fishing, and other ! 1 20 25 5.7 32 139 437 643 79 53
ning ... 128 70 64 60 -59] -1.2 3,854 3,129 3,079 29991 -23 -3
Construction 8 79 91 -2 1.7 2,265 1,579 1,869 1970 -39 1.7
Manufacturing 170 175 184 188 3 5 6,164 8,1 10,622 11,672 32 27
Durable goods 106 110 13 114 4 3 3,567 6,141 6913 7,614 41 3.t
Nondurable goods 63 85 70 72 3 9 2,596 3,02 3,609 3, 17 29
Transportation and public utilities n 85 95 100 1.0 1.4 4,929 5,669 1174 7.99% 16 27
Wholesaie trade 67 75 -9 1.3 2, 3,067 3,665 4,063 5 22
Retail trade 258 286 317 333 10 13 5,078 5,367 6,566 7132 6 22
Finance, insurance, and real estate 108 99 108 114 -9 12 9,395 7295 8,643 9306 -28 19
Services 320 452 641 594 35 23 6,798 1247 8,831 9,777 7 23
Government and government enterprises 295 312 325 332 8 5 7 7,246 7,831 7.806 -7 k]
Federal, civilian 49 47 4 4 -3 -9 1919 1,720 1,641 1827 -12 -4
Federal, mil 49 45 45 U -1 1,014 976 -2 =1
State and K 197 220 2% 245 1.1 9 4,735 4513 4914 5,185 -5 11
Toxss
Total 812 9,706 11,2001 11,992 19 17 289,104 349 480,169 21 25
Farm 286 249 250 248 -4 0 3,352 4,837 5,974 6,689 42 25
7,836 9,538| 10,950 11,744 20 17 285,752 345,152 427,580 473,480 21 25
Private . 6,620 8,006 9,269 9972 19 18 253,524 ,062 385,712 428,841 22 26
Agricultural services, forestry, fishing, and other ! 72 115 1 1 48 29 996 1,932 2, 3512 76 47
Mining 394 262 245 24| 40 -9 21,132 24,096 25410 26371 16 3
Construction 536 618 658 ~3 17 17,379 13,661 15,764 16761 -286 18
Manufacturing 986 1,083 1,075 1,002 5 5 41,070 65,608 69,342 X 34 25
Durable goods 666 678 597 6 2 3 ! 27,941 | 42,2 46 32
Nondurable goods 420 455 479 490 8 K] 22,376 21,757 31,482 34,136 24 16
Transportation and public utilities 406 566 604 20 16 30,970 ,335 86,145 545 38 30
Wholesale trade 451 492 661 595 9 16 18,319 24812 32,728 36,947 34 3.1
Retail trade 1,331 1,658 1,902 2,028 22 1.7 27,394 34,664 44,689 49,465 26 28
Finance, insurance, and real estate 651 697 790 844 7 16 64,604 52,783 65,748 73,854 -4 26
Services 1,773 2,717 3,359 3,754 44 27 41,659 56,883 73,002 ! 35 3.0
Government and government enterprises 1,216 1,531 1,691 1,773 23 1.2 227 37,080 41,868 44,638 1.6 14
Federal, civifian 171 195 193 192 1.3 -1 601 ,729 £ 7,070 2.1 4
Federal, milit 188 174 177 177 -8 2 4,446 4,151 4,131 4,180 -8 Bl
State and local 856 1,162 1,320 1,403 31 1.6 22,181 26,209 30,811 33,388 1.9 19
Rocky Mountain
Total 3,627 633 5,417 5,883 25 20 117,134 141,640 183,264 206,434 21 29
Farm 165 140 14 138] ~16 -1 3,563 4,011 5,122 5,693 13 27
Nonfarm 3,463 4,493 5277 5,745 26 24 113,571 137,629 178,142 200,741 22 29
Private 2,814 3,716 4,419 4,837 28 22 96,525 119,034 157,195 178,212 24 32
Agricultural services, forastry, fishing, and other ! 35 68 74 5.3 32 478 916 1,44 1,774 75 62
Mining 11 65 61 60f ~53 -7 5,934 7,759 9,646 10,674 30 25
Ce 216 266 305 328 2.1 18 7.110 6,598 8,293 8,861 -8 23
Manufacturing 365 429 466 483 18 1.0 13,276 18277 24,280 27,327 36 3.1
Durable goods 232 268 279 283 1.1 K] 7,845 11,354 15,922 18,216 42 37
Nondurable goods 133 17 187 195 26 1.3 5,430 6,923 8,358 9,112 27 21
Transportation and public utilities 196 235 274 297 19 2.0 12,590 16,805 22,908 26,360 33 35
iholesale trade 170 201 236 2 1.7 2.0 6,251 8,464 11,627 13,441 34 36
Retail trade 604 812 955 1,033 3.0 20 11,568 14,501 19,754 22,315 25 34
Finance, insurance, and real estate 295 337 385 13 1.7 21,616 21,870 27,289 30,493 B 28
Services 824 1,314 1,662 1,883 438 3.0 17,701 23,844 31,953, 36,968 34 34
G and g P 648 778 858 907 1.8 1.3 17,046 18,594 20,947 22,529 1.0 15
Federal, civilian 122 130 129 128 8] -1 4,135 4617 4,891 5,011 12 8
Federal, milit 99 98 94 -1 -4 2,028 2,105 1,982 2,020 4l -3
State and local 428 650 635 686 25 19 10,884 11,872 14,074 15,498 1.0 241
See footnotes at end of table.
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Table 1.—~Employment and Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Average annual Average annual
Thousands of jobs 9@‘;’,‘&;‘:}9 Milions of 1387 okars g‘;‘r‘geﬁ)‘e
1983~ | 1993~ 1983- | 1992-
1985 | 1093 | 2000 | 2005 | 1993 | 2008 1983 | 102 | 200 [ 2005 ] 19e2 | 2005
Colorado
Totai 1,770 2,232 2,603 2,829 23 20 57,287 69,016 83,769 99,601 21 29
Farm 48 40 40 40| -18 =1 1,068 1,187 1,508 1,661 1.2 26
Nonfarm 1,723 2,191 2,562 2,789 24 2.0 56,218 67,829 87,260 98,139 2.1 29
Private . 1427 1,837 2,m 2,374 26 2.2 47,829 58,652 76,865 86,912 23 3.1
Agricultural services, forestry, fishing, and other ! 15 24 31 35 4.9 32 227 397 5 776 6.4 53
Mining ... 50 26 24 231 -62] -11 1,269 1,289 1,464 14 2 14
Construction 12 126 141 159 12 15 3,844 3433 4,328 45011 1.2 23
Manufacturing 189 200 209 214 B 6 7,004 9,020 404 12,699 28 26
Durable goods 123 17 119 121 -5 3 4,170 ,360 7,137 7,981 28 31
durable goods .......... 66 83 0 93 22 1.0 2834 3,660 4,267 4,618 29 18
Transportation and public utilities 92 116 138 150 24 21 5450 7,893 11,042 12,883 4.2 338
Wholesale trade 83 9 17 127 1.9 2.1 3,202 4, 6,177 Al 39 36
Retail frade 296 384 49 485 26 20 6,131 7.3% 10,105 11,400 21 34
Finance, insurance, and real estate 167 184 207 220 1.0 1.5 10,949 11,356 13,933 15,442 4 24
Services 424 678 856 969 438 3.0 9,743 13,363 17,779 20, 36 34
Government and government enterprises 298 34 391 415 18 1.3 8,390 9,177 10,395 11,227 10 1.6
Federal, civilian 52 60 61 62 14 2 1875 2,148 2,425 2,519 1.5 13
Federal, mm 52 49 49 -5 -5 1,248 1,309 1,213 1,237 5 -4
State and 189 242 280 304 25 18 6,268 5,726 6,756 741 9 21
ldaho
Total 464 614 101 748 28 1.7 13,625 17,674 22,948 25,735 29 29
Fam 48 36 36 -29 -3 1,299 1627 1,799 8 25
Nonft 416 578 665 714 33 18 12,391 16,376 21,322 23937 31 30
ivate . . 335 4 585 699 3.6 19 10,629 14,286 18,974 21,438 33 32
ricultural services, forestry, fishing, and other ! 9 15 19 2 67 32 250 387 97 50
Mining ... ) 3 3 3| -62 -4 184 188 195 212 3 9
Construction 23 41 45 41 59 1.2 676 899 1,070 1,107 32 1.6
Manufacturing 54 75 82 85 34 1.1 1,994 3,201 4,564 5, 54 39
Durable goods 28 2 46 48 39 13 1,018 2,020 3,167 3,18 79 48
Nondurable go00S - ....v... 25 33 36 a 27 9 1,181 1,397 1,620 21 20
Transportation and public utiiities 22 26 30 31 1.6 15 1272 1,638 2,159 2437 29 31
Wholesale trade 28 2 34 20 16 m 1,009 364 E A0 34
Retail trade 73 107 128 131 38 17 1,307 1904 2,562 43 a2
Finance, insurance, and real estate 3 42 46 1.9 1.6 2, 2811 3,547 4,001 1.6 28
Services 95 145 179 200 43 27 5 2,385 3,126 3,568 23 31
Government and government enterprises 81 101 10 15 23 1.1 1,762 2,090 2,348 2499 19 14
Federal, civilian 12 L) 1 14 13 0 485 26 8
Federal, mi 12 1 1 10 =7 -8 224 192 179 182 -17 ~4
State and §7 76 91 30 15 1177 1,441 1,684 1,818 23 18
Montana
Total 397 an 535 570 1.7 18 12215 12,956 16,196 17 g 2.5
Fam 33 32 33 33 -3 793 725 1,921] -10 34
Nonfarm 364 439 502 837 1.9 1.7 11421 12231 15,210 16,831 8 25
Private 290 356 412 443 21 18 9,593 10,481 13,256 14,760 1.0 27
Agricultural services, forestry, fishing, and other ! 5 7 9 10 45 29 11 179 70 50
Mining 9 7 7 7| -28 7 1,295 1615 29 36
Construction 21 24 27 23 1.0 1.6 742 559 674 -3.4 20
Manufacturing 25 28 29 30 13 5 855 962 1,105 1,182 1.6 14
Durable goods 15 18 19 19 17 4 453 614 25 1.1
Nondurable goods 9 10 10 1 4 7 401 418 491 5271 4 18
Transportation and public utilities 24 25 a7 28 2 1.1 1,408 1,842 2,363 2,630 3.0 28
Wholesale trade 18 19 22 23 6 1.6 621 742 982 1,100 20 3.1
Retail trade 72 90 102 108 22 16 1,142 1,356 1,766 1,960 19 29
Finance, insurance, and real estate 26 27 30 31 5 12 2,326 2,029 2,409 2626 -15 20
Services 9 130 189 177 37 28 1,682 1,898 2,484 2,810 1.3 3.1
Gi t and g t i 74 83 90 94 12 10 1,829 1,750 1,955 2,0m -5 1.3
Federal, civilian 13 14 14 14 4 ] 468 460 430 -2 7
Federal, military 10 10 10 10 9 ~4 164 175 176 178 7 3
State and local 51 59 66 0] 151 14 1,197 1,115 1,290 1391 -8} 17
Utah
Total 723 1,031 1,257 1,398 36 26 22,401 29,968 40,605 46,721 33 35
Farm 21 18 .18 17{ -16 -2 264 432 519 58 22
Nonfarm 702 1,013 1,239 1,380 37 2.6 22,187 29,535 40,086 46,149 33 35
Private 561 835 1,039 1,165 4.1 28 18,537 25,290 35,301 40,961 35 3.8
Agricultural services, forestry, fishing, and other * 4 8 10 12 64 35 4 139 173 64 58
Mining 15 9 9 9] -5 -4 804 1,544 1,942 2,148 75 26
C ti 41 58 72 80 36 28 1,201 1,280 1724 1917 7 32
Manufacturing 88 116 133 142 2.8 17 ! 4,629 6,649 7,699 4.7 40
Durable goods . 61 76 88 94 22 18 2,007 3,240 4,780 6,618 50 43
Nondurable goods 27 40 45 48 39 16 9 1,389 1,868 2,081 4.3 32
Transportation and public utilities 39 51 62 68 29 24 2. ;5 4,716 Y 20 40
Wholesale trade 36 46 56 62 24 25 1,858 2,672 3,158 4.1 42
Retait trade 118 180 220 244 43 26 2,070 2,945 4,149 3 40 38
Finance, insurance, and real estate — 85 72 87 97 27 25 3929 4,390 5,963 6,891 1.2 35
Services 164 295 389 451 6.0 38 , 5,255 7,348 8, 6.1 39
G tand g pri 142 178 201 215 23 1.8 3,600 4,245 4,785 5,188 1.8 1.6
Federal, civilian . 37 35 kx] 2 -7 -8 1,211 1312 1,233 1,282 9 -5
Federal, mima?( 16 19 18 18 14 -3 2 297 270 13 -6
State and local 89 125 150 165 35 24 2,124 2,697 3,282 3,681 24 26

See footnotes at end of table.

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



70 * July 1995

SURVEY OF CURRENT BUSINESS

Table 1.—Employment and Gross State Product for Regions and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Average annual Average annual
Thousands o jobs il Millons of 1967 collars ooy
1983~ | 1993- 1983~ | 1992-
1083 | 1993 | 2000 | 2005 | 1983 | 2005 1983 | 192 | 2000 | 2005 | 1982 | 2005

Wyoming
Total an 285 321 339 0.5 14 11,607 12,025 14,746 16,225 04 23
Farm 15 i3 13 13 -9 0 4 369 6.8 3.0
Nonfarm 258 272 307 325 5 15 11,403 11,657 14,263 15,684 2 23
Private 202 21 241 256 5 16 9,938 10,325 12,799 14,140 4 24
Agricultural services, forestry, fishing, and other ! 2 4 [ 54 31 31 70 3 9.3 6.1
Mining 32 20 19 18| -47 -6 2,935 3,781 4,751 5,260 29 26
Construction 19 18 20 21 -8 1.5 7 428 497 626] 45 1.6
Manufacturing 9 1 12 12 2.1 9 372 444 558 614 20 25
Durable goods 4 6 [ 6 23 8 109 169 223 249 60 3.0
Nondurable goods 5 6 8 6 1.8 1.1 264 276 335 366 5 22
Transportation and public utilities 18 16 18 19) -12 1.1 1,679 2,127 2,626 2,922 27 25
Wholesale trade 10 8 9 g =21 1.3 3 432 4 =21 28
Retail trade 45 52 60 64 16 1.7 917 901 1,173 1,306 -2 29
Finance, insurance, and real estate 16 17 19 20 Bl 14 1,979 1,284 1,437 1,532 ~4.7 14
Services 50 66 79 87 27 24 943 1,216 1,372 -1 29
Government and government enterprises 56 61 67 69 8 11 1,466 1,331 1,464 1,54 -1 1.1
Federal, civilian 7 8 7 7 5 ~4 245 258 0 12 5
Federal, military 6 6 7 7| =12 1.4 129 132 145 147 3 8
State and local 43 47 53 55 1.1 13 1,117 955 1,062 1,137 -1.7 1.4

Far West
Totai 17,973] 22,810 26,191 28,428 24 19 651,815 892,166 1,079,117 1,208,837 35 24
Farm 464 420 @2 -0 0 10,375 14,960 16,973 18,613 42 1.7
N 17,510 22,390 25,767 28,006 25 1.8 641,441 877,207 1,062,144 1,190,224 35 24
Private 14,506| 188751 21,938 23952 27 20 653,539 772,424 949,287 | 1,069,161 38 2.5
Agricultural services, forestry, fishing, and other ! 285 391 541 3.2 2.7 4,301 8,734 12217 14,638 8.2 40
Mining 92 80 79 791 -4 ~1 9,666 15,412 18,246 19,500 LX) 18
G ion 750 1,090 1,281 1,410 38 22 29,794 39,770 44,690 48,574 33 18
Manufacturing 2,861 2,564 2,608 2,630 0 2 99,478 129,592 152,262 166,568 30 19
Durable goods 1,729 1,603 1,67 1,560 -8 -2 64,112 ,506 103,124 1128921 34 24
Nondurable goods 832 962 1,031 1,069 15 9 35,367 43,086 49,138 53,676 22 1.7
Transportation and public utilities 839 1,011 1,146 1,232 19 1.7 54,175 ,088 96,896 110,528 38 29
Wholesale trade 863 1,089 12 1,331 24 1.7 35,72 59,080 74,234 84,686 57 2.8
Retail trade , 2,884 3,725 4,295 4,667 26 1.9 65,599 1,100 113,011 127,074 37 28
Finance, insurance, and real estate 548 1 2,069 2,232 1.6 1.7 130,700 172,712 212,199 240,031 3.1 26
Services 4,683 7,102 8,745 9,830 43 27 124,115 179,955 226,632 257,660 42 28
G and g P 3,005 3,615 3,828 4,055 18 12 87,902 104,783 112,857 121,063 20 1.4
Federal, civilian . 488 507 504 604 4 -1 17,188 18,565 19,464 20,078 9 8
Federal, mifital 668 19 485 485 -9 ~6 13,955 13,601 11,785 11,973 -3 -0
State and local 1,948 2,490 2,839 3,066 25 17 66,759 72,627 81,608 89,012 28 1.6

Alaska

Total 296 355 397 426 18 15 20,088 22,969 26,820 28,863 1.0 1.8
Farm 1 1 1 11 -23 0 15 16 20 23 8 28
295 354 396 425 18 15 20,973 22,953 26,800 28,840 10 1.8
Private 207 254 205 321 20 2.0 17,836 19,637 23,405 25,306 1.1 20
Agricuttural services, forestry, fishing, and other* 10 1 13 14 9 21 160 440 614 718 19 38
Mining 9 1 12 12 1.6 6 4,023 7,764 8978 9,385 70 15
Construction 25 18 20 21 33 15 2,102 801 953 1,012 -102 18
M: ing 13 19 21 22 38 1.0 664 884 965 1,047 3.2 1.3
Durable goods 3 4 5 5 23 T 188 230 236 250 2.2 7
Nondurable goods 10 15 16 17 43 1.2 476 654 729 796 36 15
Transportation and public utilities 21 26 30 ki 23 1.5 3,614 3,287 3941 42367 -1.0 20
Wholesale trade ] 9 | 12 9 1.7 461 460 585 665 0 29
Retail trade 40 63 61 66 27 20 1,170 1,256 1,500 1,787 8 28
Finance, insurance, and real estate 2 20 23 24 -8 1.6 X 2,867 3,416 ,781 ~2.5 22
Services 58 86 105 17 4.1 28 1,855 1,890 2,362 2,674 2 2.7
Government and government enterprises 88 100 101 104 13 4 3,137 3,316 3,394 3,535 6 5
Federal, civilian 18 20 20 19 1.1 ~2 681 735 783 794 9 8
Federal, militai 27 30 27 a7 12 -7 720 820 735 747 14 -7
State and local 44 50 54 58 14 1.1 1,736 1,761 1,876 1,994 2 1.0

California
Totat 13,57 16,228] 18,601| 20,204 21 18 X 652,328 783,002 877,985 35 2.3
Farm 2 °n 280 279 -5 Bl 6,950 10,649 12,348 13, 49 18
Nonfarm 12,868] 15,951 18,321 19,925 22 1.9 473,533 641,678 770,653 864,532 34 23
Private 10,7801 13867 15714| 17,154 23 20 413,584 568,436 692,788 780,780 36 25
Agricuttural services, forestry, fishing, and other ! 212 285 350 393 30 27 3,068 5,808 8,169 9,7 73 4.1
Mining 68 47 44 43| -35 -8 X 4,480 4,76 4,918 ~8 7
C ion 827 722 861 946 32 23 20,709 27,528 30,126 33,139 3.2 14
Manufacturing 2,014 1,902 1,927 1,937 -6 2 77,702 98,965 116,605 127, 27 20
Durable goods 1,362 1,162 1,137 1,18 -16 -3 60,002 65,173 78,301 85472 30 2.1
Nondurable goods 651 740 790 818 1.3 8 27,700 33,792 38,3 41,874 22 1.7
Transportation and pubiic utilities 595 693 782 841 15 1.6 37,266 52,616 66,817 76,461 39 29
Wholesale trade 645 785 888 954 20 16 26,823 44,139 ,408 1,93 6.7 26
Retail trade 2,089 2,610 3,010 21 23 19 49,126 66,46. 81,623 91,729 34 2.5
Finance, insurance, and real estate 1,186 1,349 1,528 1,650 1.6 1.7 99,804 133,832 163,314 184,956 33 25
Services 3474 ,165 6,333 7112 40 27 94,262 134,60! 167,085 190,557 40 27
Government and government enterprises 2,087 2,304 2,607 2,7 14 12 59,949 73,243 77,865 83,752 23 1.0
Federal, civifian 329 336 336 336 2 0 10,956 12,156 12,800 , 12 7
Federal, militar'y n 322 294 2041 14 -8 9,189 8,662 7,167 7276 -6} -~13
State and local 1,388 1,736 1977 2,141 2.3 18 39,805 X 57,898 63,2247 3.1 15

See footnotes at end of table.
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Table 1. —Employment and Gross State Product for Reglons and States by Industry, Selected Years 1983-2005—Continued

Employment Gross state product
Averagt?1 annual Average annual
Thousands of jobs gmoe;?;e Millons of 1987 dollars 9{;;’};‘9;";;9
1983~ | 1993~ 1983~ | 1992~
1985 | te8s | 2000 | 2005 | 1983 | 2005 1985 | vese | 200 | 2005 | 1992 | 2005
Hawail
Total 582 746 836 892 25 15 18,557 27,185 32,012 35,235 43 20
Farm 15 16 17 16 6 3 389 292 . 394 458) ~3. 35
N 567 730 820 875 28 15 18,168 26,803 31,618 w1 45 20
Private . . 409 555 637 688 31 18 13,530 21,759 26,257 29,181 5.4 23
Agricultural services, forestry, fishing, and other ! 5 8 10 ! 49 29 60 180 262 317) 130 45
Mining ... ) 1 1 |1 Ap— 7 4 2 43 26.8 23
Ce | 22 41 46 49 63 15 977 1,791 1,972 2,061 7.0 1.1
Manuf: | 24 22 21 21 -1.2 -4 875 1,011 1,051 1.5 4
Durable goods . 5 6 6 ] 17 2 138 246 278 297 6.7 15
Nondurable goods wuvmuu, ‘ 20 16 15 1Bl 20 -6 797 751 733 753 2l 0
Transportation and public utilities \ 34 46 52 &5 33 1.5 1,71 3,142 3,866 4,350 7.1 25
Wholesals trade . 20 27 31 331 28 16 B 1,144 1,491 1694) 63| 31
Retail trade 102 132 146 155 27 14 1,992 3,586 4,340 4,777 68 22
Finance, insurance, and real estate 57 62 69 74 8 15 3,494 5,067 6, .14 42 26
Services 144 217 261 289 42 24 3,769 5819 6,920 7,715 49 2.3
Government and government enterprises 158 174 183 188 1.0 K] 4,639 5134 5361 5,505 1.1 7
Federal, civilian ; 3 32 3 30 -3 -5 1,241 1,138 1,119 1,124 -0 -1
Federal, milita sivsiress 66 63 62 62 -4 -2 1,786 1,792 1671 1,698 0 -4
State and local 59 79 90 95 3.0 1.6 1611 2,204 25M 2,773 35 18
Nevada
Total 504 822 1,008 1,125 50 26 17,908 31 ,378 43,216 49,783 64 3.6
Farm 5 5 5 5 ~4 0 118 171 191 3 3.6
Nonfarm 499 817 1,004 1,120 5.1 27 17,791 31.257 43,045 49,692 65 3.8
Private 425 76 885 991 54 27 15,645 28,291 39,460 45,625 6.9 37
Agricultural services, forastry, fishing, and other ! 3 [ 8 10 7.7 37 209 107 54
Mining ... 7 14 15 15 72 8 411 2,692 3,901 4508] 232 4.0
Construction 25 59 74 81 838 2.8 985 1,716 2,527 2,759 6.4 37
Manufacturing 20 32 38 40 48 20 T4 1,14 1,684 1,922 49 4.1
Durable goods 13 19 22 23 40 1.6 423 755 1,144 1,298 6.6 43
durable goods ; 7 12 15 17 56 27 H7 386 540 22 3.8
Transportatlon and public utilities 26 38 46 50 38 24 1,742 2,862 4,156 4,866 5.7 42
Wholesale trade 15 28 35 39 6.7 28 1,317 1,890 2,260 9.7 4.2
Retall trade 78 128 186 173 5.1 26 1,744 A 4,071 71 6.0 37
Finance, insurance, and real estate 37 54 66 73 39 26 2,865 4,893 6,868 6.1 39
Services 213 357 443 508 53 3.0 6,431 10,588 14,155 16,249 8.7 33
Government and government enterprises 74 101 119 129 3.1 21 2,246 2,966 3,585 3,967 31 23
Federal, civilian 10 13 14 15 3.1 9 373 527 614 8 39 1.7
Federal, miiitary 15 12 12 12] -24 3 374 298 281 2841 25 ~4
State and local 50 76 92 102 44 2.5 1,498 2,141 2,691 3,025 4.0 27
Qregon
Total 1,202 1,694 1,933 2,070 27 1.7 39,357 52,480 65,248 72,481 32 25
Farm 66 56 55 54 ~16 -2 1,466 1,567 1,132 38 13
Nonfarm 1,227 1,638 1,878 2018 28 1.7 38,308 51,014 63,691 70,750 32 2.5
Private 1,025 1,383 1610 1,735 3.1 18 32,969 44,950 56,781 63,362 35 27
Agricultural services, forestry, fishing, and other ! 20 30 37 42 40 28 1 646 934 1,116 74 43
Mining 3 3 3 3 -13 5 59 96 126 141 5.6 3.0
Construction 48 83 96 103 5.7 18 1,237 2,303 2,767 ,955 7.2 1.9
Manufacturing y 200 229 236 239 14 4 7,569 9,820 11,894 12,980 29 22
Durable goods 144 161 163 163 1.1 A 5,405 7,126 8,716 9,540 3.1 23
Nondurable goods 56 68 73 76 20 9 2,191 2,695 3,178 3,440 2.3 18
Transportation and public utilities 64 78 89 94 20 18 3,860 5317 6,638 7436 36 26
Wholesale trade 67 90 102 108 3.0 1.5 2417 4,121 5413 6,151 58 kS|
Retail trade 221 301 343 367 31 1.7 3,719 $ 6,897 665 40 29
Finance, insurance, and real estate 105 116 132 141 1.0 1.7 7,582 8,803 11,000 12,266 1.7 28
Services . 297 464 672 639 4.5 27 6,008 8,537 1,111 12,651 3.8 34
G t and g pri 202 245 268 281 20 1.1 5,338 6,064 6910 7,388 14 15
Federal, civilian 30 k] 32 R 1.0 -1 1,131 1,276 1.316 1 357 13 5
Federal, milital 14 16 14 14 4 -6 157 1 153 2 -4
State and local 168 197 222 234 23 14 4,051 4,628 5,445 5878 1.5 19
Washington
Total 2,141 2,966 3,415 3,n2 33 19 74,521 105,827 128,819 144,490 49 24
Famm 87 66 67 661 =27 1 1,853 2, 56 30 10
fi ; 2,064 2,900 3,048 3,646 35 19 72,668 103,410 126,337 141,734 40 2.5
Prival 1,659 2,400 2,798 3,064 38 2. 60,076 89,351 110,505 124,909 45 26
Agncultural services, forestry, fishing, and other ! 34 51 62 n 40 27 618 1,529 2,028 23931 106 35
Mining 5 5 5 § =1 3 133 347 440 s04) 112 29
Construction 103 167 194 210 50 18 3,784 6,631 6,245 6,648 45 13
Manufacturing 289 361 360 an 2.2 2 11,900 17,786 20,102 . 46 1.7
Durable goods 201 261 240 2 22 -2 7,956 12,978 14,449 16,034 56 16
Nondurable goods 88 10 121 127 22 12 3,945 4,808 5,653 3 22 20
Transportation and public utilities 99 129 148 159 27 1.7 5,993 8,964 11479 13,180 44 3.1
Wholesale trade 107 160 173 187 34 18 4,729 7,879 10447 11,978 8 33
Retail trade ; : 354 601 579 35 19 7,850 11,538 14,689 16,398 44 27
Finance, msuranoe, and real estate m 222 251 269 26 1.6 13,368 260 21,246 23,830 29 25
Services .. : 496 813 1,026 1,166 5.1 3.0 11,700 18,516 24m8| . 27,755 62 32
Government and government enterpnses 395 500 551 581 24 1.3 12,592 14,089 15,742 16,826 1.2 14
Federal, civilian 69 13 4] n 5 -2 2,806 2,722 2832 2918 -3 5
Federal, mil 76 77 76 76 2 -1 1,728 850 1,781 1815 8 -1
State and local 261 351 404 435 34 18 ! X 11,128 12,094 18] 19
* Less than $500,000 or lass than 500 jobs. and by foreign embassies and consulates located in the United States.

1. “Other” consists of employment or gross state product of U.S. residenis employed by international organizations NOTE.—Dstail may not sum exactly o totals because of rounding.
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FOREIGN DIRECT INVESTMENT IN THE UNITED STATES:
Operations of U.S. Affiliates of Foreign Companies

Preliminary 1993 Estimates

‘This publication, which presents the results of BEA’s most recent annual survey of foreign direct investment in the United States,
is the authoritative source of data on the overall financial structure and operations of nonbank U.S. affiliates of foreign companies.
It contains over 70 tables, disaggregated by country of ownership, by industry of affiliate, and, for selected items, by State. The
publication presents a comprehensive view of foreign direct investment in 1993, including:

+» Balance sheets and income statements

+» Gross product

» Employment and employee compensation

+ Property, plant, and equipment

* Merchandise trade

« Sales of goods and services

Research and development

This publication provides some of the most detailed information on foreign direct investment in the United States collected by
the U.S. Government and will be of interest to economists, corporate executives, public officials, scholars, students, and many
others. Use the form below to order a copy today!

Note: These new estimates are also available from BEA on diskette. For information on how to obtain diskettes, write to: International Investment Division, BE-50,
Data Retrieval and Analysis Branch, Bureau of Economic Analysis, U.S. Department of Commerce, Washington, D.C. 20230 USA, or call (202) 606-9868.

Superintendent of Documents Publications Order Form

P3

Order Processing Code: Charge your order. { 1m 1
MasterCard)

*7135 It's Easy! L,v”,;

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

copies of FOREIGN DIRECT INVESTMENT IN THE UNITED STATES: Operations of U.S. Affiliates
of Foreign Companies, Preliminary 1993 Estimates, S/N 003-010-00255-7 at $6.50 each.

The total cost of my order is $ _______ . Prices include regular domestic postage. and handling and are subject to change.

Please Choose Method of Payment:

(Company or Personal Name) (Please type or print) D Check payable to the Superintendent of Documents

(Additional address/attention line) I:'GPO Deposit Account l I [ [ l J l I‘D

(Street address) D VISA or MasterCard Account

SOSS— [(CIT I T T ITITITTITT]
D::D:] (Credit card expiration date) Thank you for

(Daytime phone including area code) Yyour order!
(Authorizing Signature) B 08/95

(Purchase Order No.)
Mail to: Superintendent of Documents
Digitized for FRASER P.O. Box 371954, Pittsburgh, PA 15250-7954
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U.S. DIRECT INVESTMENT ABROAD:
Operations of U.S. Parent Companies and Their Foreign Affiliates

Revised 1992 Estimates
and
Preliminary 1993 Estimates

These new publications present the revised 1992 and preliminary 1993 results of BEA’s annual survey of the worldwide
operations of U.S. multinational companies. They provide an overview of the operations and financial structure of U.S.
parent companies and their foreign afflhates “The tables in the publications, which are shown by country and/or by
industry, present the following; IR

+» Balance sheets and income statements

* Employment and employee compensation
. Reseafch and development expenditures
» Merchandise trade

« Sales of goods and services

+ Foreign income taxes

These publications provide some of the most detailed information on U.S. multinational companies collected by
the U.S. Government and will be of interest to economists and other researchers, corporate executives, public
officials, and others. Order your copy today!

NortE: These estimates are also available from BEA on diskette. For furtherinformation, or for information on how toobtain estimates for 1983-91, write
to: International Investment Division, Direct Investment Abroad Branch, BE-69, Bureau of Economic Analysis, U.S. Department of Commerce,
Washington, D.C. 20230 USA, or call (202) 606-9841.

Superintendent of Documents Subscriptions Order Form

Order Processing Code: Charge your order P
* rge .
7135 It's Easy!

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

copies of U.S. DIRECT INVESTMENT ABROAD: Operations of U.S. Parent Companies and Their
Foreign Affiliates, Revised 1992 Estimates, S/N 003-010-00253-1 at $6.50 each.

copies of U.S. DIRECT INVESTMENT ABROAD: Operations of U.S. Parent Companies and Their
Foreign Affiliates, Preliminary 1993 Estimates, S/N 003-010-00254-9 at $6.50 each.
. Prices include regular domestic postage and handling and are subject to change.
For privacy protection, check the box below:
Do not make my name available to other mailers
Please Choose Method of Payment:
|:| Check payable to the Superintendent of Documents

[T T[]

The total cost of my order is $

(Company or Personal Name) (Please type or print)

D GPO Deposit Account | { l

(Additional address/attention line)

D VISA or MasterCard Account
LI T T I T T T I T T I I I T
Djj::'(Credit card expiration date) Thank you for

your order!

(Street address)

(City, State, ZIP Code)

(Daytime phone including area code)

(Authorizing Signature) 8/95

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

P.C. Box 371954, Pitisburgh, PA 15250-7954
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Comprehensive Information
on the U.S. Economy . . .

SURVEY of

...Is Now

Now SURVEY OF CURRENT BUSINESs readers can have all the issues of 1994 and selected articles from
1987—93 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 sophisticated searches across the entire set of files for 1987—94. In addition, the cp-roMm
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-roM are in portable document format (ppr), a graphically oriented for-
mat that preserves document fidelity across all major computer platforms and printers. (These ppF
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. SURVEY of

CURRENT BUSINESS

VOLUME 74, 1994
Plus Selected Articles from 1987-93

& Copy tables into spreadsheet format.

& Perform cross-document boolean searches for
words and phrases.

& Follow hypertext links connecting references to
footnotes, tables, and charts.

& Easily follow the Survey’s multicolumn format
on screen by jumping into predefined article
“threads.”

U.8. DEPARTMENT OF COMMERCE
AND
BUREAU OF ECONOMIC ANALYSIS

& Quickly locate any portion of an article by
looking through the article’s “bookmarks.”

A/

All for $35.00

Specify BEA accession number 53-95-30-001. To order, send a check or money order (payable to Bu-
reau of Economic Analysis) to the Public Information Office, BE~53, Bureau of Economic Analysis, U.S.
Department of Commerce, Washington, pc 20230, or call (202) 606~9900; for telecommunications
device for the deaf (TDD), call (202) 606—5335. Telephone orders can be paid with VISA or MasterCard.
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July 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 (BE-52), Bureau of Economic Analysis, U.S. Department of Commerce, Washington, nc 20230. (Telephone:
(202) 606-5366; fax: (202) 606-5313.)

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

Seres D B o Year | 1004 ' 1005
no. Series title and timing classffication
" 1994 May l June ] July ] Aug. rSepL I Oct. l Nov. l Dec. Jan. 1 Feb. I Mar. | Apr. [ May l June
1. COMPOSITE INDEXES
The Leading Index
910 ¢ | Composite index of leading indicators, 1987=100-(L,LL) ... 101. 7 101 5 101 7 101.7 102.3 102.3 102.2 1023 102.5 1025 102.2 101.8] 101.2 101, 0 r101.2
Percent change from previous month 0 6 0 -1 1 2 0 -3 -4 -8 2
. Percent change over 3-month span, AR . 2. 3 1. 6 1 2 3.2 24 2.0 0 8 12 -4 =27 =50 48 —2 3 ................
Leading index components: ’
1e Average weekly hours, mfg. (LL,L) .rmrommreersmssesssorcsssanse 42,0 420 42,0 420 42.0 42.1 42.1 42.1 42.1 42.2 421 420 41.5 r41.4] P41.5
5¢ Average weektlgl mme}I clalms ifor unemployment 337 368 339 335 323 321 329 327 325 329 330 330 352 380 369
insurance, thous
8¢ Mfré Fggf? é)rc(ifrs gtonsumer goods and materials, 1,43051) 118.72] 117.72f 116.36] 122001 120.15] 120.80| 123.24] 124.93 125.28f ~122.58] 121.44{ 11898] ~119.22{ ~»119.38
i LU
2e Vendor per(fErlr-nf)nce, slower deliveries diffusion index, 60.1 59.8 59.7| 57.2 61.4 62.1 64.7 66.2 65.7 62.61 62.5) 86.7 56.1 52.9 51.2
percent {L,LL)".
200 Co?trfct)s and orders for plant and equipment, bil. 19878 631.05§ r4261] 744.82) r4321] r4454) r46.57| r45.73] r47.67) r4465] 4885 749.83 50.80 4763 51131 r52.20
2946 Index of new private housing units authorized by local 86.4 86.9 85.2] 85.0, 87.5 90.0 884 85.7] 89.6 81.6) 80.9] 779 78.4] 784 80.5
building permns. 1987=100 (L,L,L).
Re Chan e in mirs.” unfilled orders, "durable goods, bil. -1 ~.54 ~12 -18 -43 —49 -41 ~19 .21 61 87| 75 .19 =171 P61
9879, smoothed {L,L,L) .
9%+ Ch(acgeL)lr}. sensitive materials prices, percent, smoothed 1.72 1.44 1.84, 2.3 2,50 237 2,16 2.17 2.14 210 r1.73 1.50 1.33 .23 1.00
19e lndﬁé /t\,)f(ftlécf prices, 500 common stocks, 1941-43=10, 460.33| 450,90 454.83| 451.40] 464.24| 466.96] 463.81] 46101 4855.19] 465.26f 48192| 493.15] 607.91] 52381 539.35
1064 | Money supply M2, bil. 19878 (LLL) .o 27648] 27800 2769.0] 27693 r2757.2| r27502) 27428) r27417| r2739.4) r2.7396] 272791 r2,727.3) r2.726.5] r2732.3] r27542
83 ¢ Index of consumer expectations, U. of Michigan, 83.8 84,2 82.7| 78.5 80.8 83.5 85.1 84.8 888 88.4 859 798 83.8 80.1 84.1
1966:1=100, NSA (LLL) ©2
950 Diffusion index of 11 leading indicator components:
Percent rising over 1-month span ... 59.5 63. 45.5 40.9 773 59.1 45.5] 63.61 59.1 50.0 213 213 318 7409 P727

6
70.4 72.7 727 81.8 773 90.9 727 63.6) 36.4 21.3 273  P213

* Percent rising over 6-month span
The Coincident index
920 « | Composite index-of coincident indicators, 1987=100 (C,C,C) 113. 9 13. 2 113.2 113, 7 114.% 114.; 115.2 115.3 116.2 116, G 116.3 117.(1) 116,3 '116.$ 31169

Percent change from previous month .. . . . . . . R 2 3
Percent change over 3-month span, AR . 4 5 3. 2 28 4 3 39 5.7 5.0 6.4 4.8 3. 9 21 3 1.0 LR ] [F—

Coincident index components:
e Employees on nonggncunura! payrolls, thous. (C,C,C) ... | 114,034] 113,638] 113,943] 114,171] 114510 114,762 114,935 115427 115624 115810] 116,123] 116,302| 116,310 ~116,264| » 116,479
5te Personal income less transfer payments, bil, 19878, AR 3664.7] 3652.7) 03,649.3] 3664.2) 3,666.0| 3,6836] 37367) 8727.3] 3751.4] 3763.3] 37768 3,789.2| 37835 r3,768.1| £3,784.2

(C.C0).
47 e index of ingustrial production, 1987=100 (C,C,0) .. 118.1 117.4 118.0 1182 1191 19.0 119.5 120.3 121.7 122.0 1224)  r122.0]- r1211 1209 ~121.0
57 ¢ Manufacturing and trade sales, mil. 1967, (CCC) 6,688,554 | 560,130 554,043 649,988 566,578| 564,681 566,945] 572,659| 578,177] 577,427] 677,835] 576,415) 671,204 7573,818] crvvrvesrrunns

951 Diffusion index of 4 coincident indicator components:
Percent rising over 1-month span ...
. Percent rising over 6-month span ...

*

83.3 100.0 750 750 100.0 50.0 100.0 75.0 100.0 75.0 100.0 §0.0 12.5 r37.5| 31000
10007 1000 1000} 1000 1000 100.0 100.0 100.0 100.0 100.0 100.0] 3667

The Lagging index
930 ¢ | Composite index of lagging indicators, 1987=100 (Lg,Lg, Lg) 975 96.8 974 976 97.8 98.4 98.8, 99.4 99.5 100.0 100.7 1012 101.8] 10221 41029
Percent change from previous month 3 4 6 2| 2| ) 4 ) 3 5| 7 5 6 r4 47
. Percent change over 3-month span, AR, 35 6.9 51 42 42 5.0 6.7 45 49 53 70 74 6.1 RECR] —
Lagging index components:
91e Average duration of unemployment, weeks (Lg,Lg,Lg) § . 18.8 19.4 18.4 19.0 189 18.8 19.3 18.2 17.8 16.7 169 175 17.7 16.9)
e Raa-o, lr-nf . and frade inventories to sales in 1987% 147 1.48 1.47 1.49) 145 1.46 1.46 145 144 1.45) 1.45 148 148]  71.48]....
62+ Chla&ge in ?a%oerd c(ost Eer unit of output, mfg., percent, -2.3 -4.0 -37 -3.5 ~3.8 ~28 A -5 -18 -22 9 r2.0 1.9 1.0 r5
smoot
109 ¢ Av?rage pnme rate charged by banks, percent, NSA 7.4 6.99) 725 725 751 7.78 7.75) 8.15 8.50 8.50 9.00 9.00] 9.00 9.00 8.00
101 ¢ Conﬁmfrcf?)and industrial foans outstanding, mil. 19878 384,184 376,838] 378,803] 382,721| 385,007 391,859 398,455 398,638] 402,981] 407,523| 412,295| ~417,258| ~425,186] ~424,923| » 429,884
(talg
95+ Ratio, consgumer instaflment credit outstanding to 1486] ~14.69 1484 r1490] r1507 r1514] 1508 ~1533] 1535 71642 r1541] 1558 1575 ~15.97 ..
personal income, percent (Lg,Lg,Lg) §.
120 ¢ Change in Consumer Price Index for services, percent, 31 32 3.0 2.8 3.0 3.1 34 3.1 29 a1 34 36 39 40 40

AR, smoothed (Lg,Lg.Lg) T

952 Diffusion index of 7 lagging indicator components:
Percent rising over 1-month span .. 61.3 571 714 64.3 714 100.0 57.1 571 500 786 r84.3 788 64.3 r51.1 460.0
3 Percent rising over 6-month span .. 62.5 429 64.3 57.1 714 714 85.7, 92.9 929 100.0 100.0] 41000

940 # 1 Ratio, coincident index to lagging mdex 1987=100 (LLL) . 11671 1169 116.6 118.51 117.0 1168 116.7 118.5 7.0 1168 1161 1158 11461 11411 »1136

NOTE.—The following current high values were reached before May 1994: June 1991—BCl-106
(2,868.4); December 1991—BCI-77 (1.65); January 1992—BCl-120 smoothed (4.3); December 1992—BCI-83
(89.5); December 1993—BCI-29 (94.8); and March 1994—BCi-940 (117.6).

See page C-6 for other footnotes.
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C-2 o July 1995

SURVEY OF CURRENT BUSINESS

Series Year 1994 1995
no. Series title and timing classification -
. 1994 May I June | July l Aug. | Sept. l Oct. I Nov. I Dec. L Feb. I Mar. I Apr. T May ] June
2. LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Labor force:
441 Civilian labor force, thous. ... 131,066 130,699| -130,538] 130,774{ 131,086] 131,291} 131,646 131,718] 131,725 132,136 132,308f 132,611} 132,737] 131811] 131,860
442 Civilian employment, thous. . 123,060] 122,703] 122,635] 122,781] 123,197| 123,644| 124,141 124,403] 124,570] 124,638] 125,125| 125,274] 125,072 124,319] 124,485
Civilian labor force parllcupauon rates (percent):
451 Males 20 years and over .. 768 76.6) 76.5 76.6 768 76.6 76.8 76.9 770 712 774 772 774 76.7] 76.6
452 Females 20 years and over 59.3 59.3 69.1 69.2 59.4 59.6 59.5| 59.5 59.2 59.3 59.5 69.4| 59.7 59.1 58.0
453 Both sexes 16-19 years of age 82.7 529 53.2 52.5 528 51.5 52.7 518 52.9 53.6 53.6 54.5 54.3) 53.6 54.2
M | employment adj
1e Average weekly hours mig. {LLL) 42.0 420 420 42.0 42,0 421 421 421 421 422 42.1 420 41.5 r41.4 P41.5
21e Average weekly overtime hours, mig. (L,C,L) 47 4.6 47 4.7 4.7 48 47| 48 48 4.9 4.8 47 4.5 43 P42
5¢ Average weekly initial clalms for unemployment 337 368 339 335 323 321 329 327 325 320 330 330 352 380 369
insurance, thous. (LC.L)* §.
Job vacancies:
46 ¢ Index of help-wanted advertising, 1967=100 (L,Lg,U) 126 128 r125 122 119 126 137 134 139 129 133 13 131 126 P125
60 Ratio, help-wanted advertising to unemployed (L,Lg,U 474 478 r 471 454 449 430 543 545 578 512 551 538 509 500  ».504
Employment:
43¢ mployee holers IG nonagricuttural establishments, 211.60] 2n2r] ens2l  211.76f 211.72| 213.16] 21440| 21340] 21450} 215.62] 215.30] 2157 7216.60] r213.48) £215.18
bil. hours, AR
42 Persons engaged in nonagncultural activities, thous. 119,651F 119,200] 119,341 119,448 119,761] 120,233 120,647| 120,903 121,038§ 121,064] 121,469 121,576] 121,478] 120,962| 121,034
41 Employees on nonagricuttural payrolis, thous. (C,G,C) .. 114,034] 113,638] 113,943] 114,1717 114,510 114,762] 114935] 115427| 115624} 115810 116,123 116,302 ~116,310] ~116,264| » 116,479
963 Diffusion index of employees on private nonagncuitural
gayrolls 356 industries:
ercent rising over 1-month span ... 62.0 58.0 63.8 60.5) 61.5 60.7] 61.1 €53 61.1 60.3) 61.7 §7.6 r51.3] rr46.8| rB27
Percent rising over 6-month span 89.5 69.8 69.1 705 70.9) €9.0 69 674 67.0 r659| rr59.1 »552
40 ¢ Employees in goods-producing industries, thous. (L,C,U) 23,913] 23,837| 23905 23922] 23,981 24,0301 24,081] 24,175 24,230 24,293 24,324] 24,370 724,331| r24,234| £24,237
90 Ratio, civilian emﬂloyment to population of working age, 625 624 623 62.4 62.5) 62.7, 62. 63.0 63.0 63.0 63.2 633 63.1 62.7] 62.7
percent (U,Lg,U)
Unemployment:
37 Number of persons unemployed, thous. (LLg,U} 7.996] 7,99 7.903 7,993 7,889 7,647 7,505 7,315 7,155 7.498 7,183 7,237 7,665 7,492 7,384
43¢ Civilian unemployment rate, percent-(L,Lg,U) ¥ 6.1 6.1 6.1 6.1 6.0 58 57 5.6 54 8.7 54 55 58 57 58
45 Average weekly insured unemployment rate, pel 25 25 25 2. 24 24 23 23 23 23 23 23 22 23 24
A i
91e Average duration of unemployment, weeks (LglLgtg)f . 188 194 18.4 19.0 189 18.8 19.3 18.2 178 16.7 16.9] 17.5 17.7] 16.9 15.6
44 Unemployment rate, 15 weeks and over, percent 2.2 2.2 2.1 22 21 21 22 20 1.9 1.8 17 17 1.9 2.0 1.7
{Lolgle)t.
3. OUTPUT, PRODUCTION, AND CAPACITY UTILIZATION
Output:
55 ¢ ross domestic product, bil. 19878, AR (C,GC) ... 5,344.01 5, 314 1 §367.0 5, 433 8 5, 470 1 P5,477.3
Percent change from previous quarter, AR .. 4.1 LX) [ preos S Y | SONS S— 78
50 Gross national product, bil. 1987%; AR (C,C, C) 5,337.3} 5, 310 5 5,359.9 5y 416 0 5, 458.3
49 Value of domestic goods output, bil. 19878, AR 22931 22013 2,235.5 2,2869 2 319 4 72,3106
Industrial production indexes, 1987=100:
a7 e Total {C,C.C) a1l 1174 118.0 118.2 119.1 118.0 119.5 1203 1217 1220 1221 r1220] r1219 1209] #1210
73 Durable f (C,C.0) 1255f 1240 124,61 1252 127.0 127.2 128.0 129.1 131.2 131.6/ 131.5] 1318 1304} 1300 ~1304
Tde Nondurable factures (C,LL) 133 1134 113.4] 113.6 1140 13.7 114.2 1154 1164 116.5 116.1) r1158) r1162] 116311 P1148
Se Gonsumer goods {C.LC) ummmmimissmsssssssisssincsinenee 132] 1128 1135 133 138 113.0 113.0 1139 1155 157 1157) 1149 1138 r1137] ~1138
Capacity utilization rates (percent):
124 otal industry (L.C,U) 84.0 838 84.1 84.1 84.5 84.2 84.4 84.8 85.5 85.5 85.3 .849 784.1 837 2835
82¢ Manufacturing (L,C,U) 834 832 83.2 83.3 83.8 83.6 83.8 84.4 85.2 85.2 84.7 7844 834 830] r827
4. SALES, ORDERS, AND DELIVERIES
Sales:
57 ¢ Manufacturing and trade sales, mil. 19873 (C,C,C) . 6,688,554 |7550,130| 7554,043| 549,988| 566,578 564,681] 5669451 572,669| 578177) 677,427 577,835| 576,415 7571,204| 2573818 ........conee
59 ¢ Sales of retail stores, mil. 1987$ (U,L,U} 1,863,77417153,269( 7 154,580 153,886| 156,031] 156,971| 159,047 159,568 159,661] 160,016 168,700) 159,499] ~158,997| ~ 160,280} » 161,486
Orders and deliveries:
7e Mirs.” new orders, durable goods, bil. 19878 (L.LL) ...... 1,530.32) 126.94) 128.04] 12278 13042] 13073 120.43| 133.21| 13537] 136.29] 134.99| 134.75] 128.34] r131.43] ~131.21
8e erbs_i‘ ?gg; gr((ifrf,ljonsumer goods and materials, 1,43051] 118.72] 117.72| 11636 12200 120.15] 120.80] 123.24( 124.93] 125.28] 712258] 121.44| 11898 r119.22} £119.38
il LL).
Mfrs.” unfilled orders, durable goods, mil. 198760 362,137] 362,272] 362,987| 360,716] 358,695 350,004 359,415 360,214| 362,137} 363,489| 364,358| 363,162 360,264] ~ 360,226 » 356,342
Change from previous month, bil. 19878 -02 46, J2{ 2271 -202 31 41 .80 1.92 1.35 871  -120] -290 r-04] 7-188
92 Change from previous month bil. 19878, smoothed -7 -54 -12 -.16 -43 —~.49 -4 -19 21 61 87, 75 .19 r=-A71  P-61
32 Vendor performance slower deliveries diffusion index, 60.1 59.8 59.7 57.2 61.4 62.1 64.7 65.2 65.7 62.6 62.5 86.7 56.1 52.9 61.2
percent {LL.L)". :
5. FIXED CAPITAL INVESTMENT
Formation of business enterprises:
12 Index of net business formation, 1967=100 (L.LL) ..cccesne 12565 124.8 126.9 122.9 125.5 125.0 1243 127.5 1269 127.0 127.7 130.0 1294 P129.3f vvveriscnrenne
13¢ Number of new business. incorporations (L.L.L) ... 741,120 58,528) 63,097| 56,380] 64,844| 64564] 60,488) 64,542] 62908] 66,291
Business investment commitments:
10 Co?ﬁrﬁct)s and orders for plant-and equipment, bil.$ 50272 40.28f r42.77 40.57 4221 4380 42.08 45.30 41.83 46.85 47.03 47.40 4442 r48.32) r4177
200 Coméféﬁé and orders for plant and equipment, bil. 1987$ 531.05] rd261| r44.82| r4321] r44.54] 74657 r4573| r47.67) r4465] 4885 r49.83 §0.80 47.63| 51131 »5220
274 Mfr?- ”Lﬁfw 'orders nondefense capital goods, bil. 19878 48542 3858 40.85 39.64 40.70 4263 42.59 4394 41.31 44.71] 14576 46.91]. 4409| 4689 r4823
9e Construction contracts awarded for oommercxal and 679.13]  54.80 52.59 59.93 57.35 59.15 58.95 64.28 57.34 65,54 73.59 64.86 52.69 60.56 66.70
industrial buildings, mil. sq. f. {LCU)©2
Business investment expenditures:
69 e Mirs.” machinery and equipment sales and business §15.14] 503.66) 516.50] 508.90] 52447) 634.77] 53080} 544.26] 544.50] 554.40] 568.50] 576.19] r676.44| r579.18] »593.72
construction expenditures, bil.§, AR (C,L .
76 ¢ lndf;sgt ;nga:s(gelx_l plrjc))ducnon business equnpment, 146.7 1445 145.5) 146.9 148.9 149.5) 1509 161.01 152.8 183.7 1545 r158.9] 71548 1545 ~ri85.2
= LgU).

NoTE—The following current high value was reached before May 1994: July 1991—BCl-92 change (6.72).
See page C-6 for other footnotes.

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




SURVEY OF CURRENT BUSINESS July 1995 » C-3

Sefies o " o Year 1994 1995
o Series title and timing classification
: 1904 | May | June [ July 1 Aug. J Sept. | oct. [ Nov. J Dec. | Jan, ] Feb. l Mar. | Apr. [ May ] June
5. FIXED CAPITAL INVESTMENT—Continued
Business i t expendi -Continued:
Gr%sg private nonresidential fixed investment, bil. 19878,
86 ¢ Totél (C.Lg.C) 672.4 657.9 680.0 . 708.2 743.6 77646
87« Structures (Lg,Lg,Lg) 15064 1510 151.6 1658 159.9 7163.2
88 e Producers’ durable equipment (C,Lg,C) «.ocouwsmmmnrsrnirns 521.9]  506.9 5284 V2] [ — 583.7 75014
Residential construction and investment:
2Be New private housing units started, thous., AR (L,LL) ... 1,457 1,489 1,370 1,440 1,463 1,611 1,451 1,536 1,645 1,366 1,319 1,238] 71,269) r1,264] ~1,263
29 Index of new private housing units authorized by local 86.4 86.9 85.2 85.01 87.5 90.0 88.4 85.7 89.6 81.6, 80.9| 779 784 784 80.5
building permits, 1987=100 (L,L,L).
89 ¢ Gross&r)ivate residential fixed investment, bil. 19878, AR 231.3] 2338 230.2 2315 wevvesssisnnes Jrennrrneansisnnss 229.5 22209
6. INVENTORIES AND INVENTORY INVESTMENT
Inventories on hand:
70 Mfg. and trade inventories, bil. 19878 (Lg,Lg,Lg) 0 ......... 832.14F 811.95] 813.78] 819.53| 822.38| 8623.70| 828.83 831.48 832.14 836.58] 839.62 842.94) r847.13] »847.27)..
e Ra?l?g’ E\f 5 ;md trade inventories to sales in 19878 1.47 1.48 147 1.49 1.45 1.46 1.46 1.45 1.44 1.45 1.45 1.46 148 7148 ..
,La.Lg).
Inventory investment: .
e Change in business inventories, bil. 19878, AR (L.LL) ... 478 §9.2 57.1 494 crrrernennes feoveneerirernnns 511 7304
Jie Change in mfg. and trade inventories, bil.$, AR (LLL) .. 55.6] 7116.5 r53.4 54.2 100.5 52.0 714 63.2 3286 145.5 89.0 79.8] 1139 L YN | -,
7. PRICES
Sensitive commodity prices:
index of sensitive materials prices, 1987x100 11299] 107.89] 111.68] 116,03 117.35| 118.46| 120.02] 123.84] 126.21 128.68] ~128.12] 130.10] 131.83] 133.46] 133.44
Percent change from previous month . 193 217 3.51 3.90 1.14 95 1.32 3.18 1.91 19 -4 r1.85 133 124 -01
99 e Pezte{ntl. )cr%ange from previous month, smoothed 1.72 1.44 1.84 2.36 250 237 2.16; 217 2,14 2.10) 173 1.50 1.33 71.23 1.00
98 Index of ;':rodﬁcer prices for sensitive crude and 176.82) 16841 17222] 17680 180.52| 180.63| 18240] 187.06| 188.51 190.32] ~188.88] 189.44] 190.22] 191.09] 191.90
intermediate materials, 1982=100 (L,L,L).
Cattle hides 200.8 188.7 193.8 2031 208.9 2123 229.6 274 220.2 2223 2215 234.7 217.4 2303 2175
Lumber and wood ProdUCES ....eremsesssssssssssasssnnss 180.1 17356 1778 177.9 180.8 181.0 182.4 183.4 182.3 180.9] r176.2 175.8 175.9 175.3 176.5
Wastepaper, news 2057 1109 1305 2244 265.4 3126 324.8 337.7 364.5 360.4) 73625 382.8 433.4 599.6 623.0
o L T ————— 2117 1052 186.7 303.4 308.5 2794 295.6 340.0 4138 45451 4946 639.8 739.8 809.2 8313

paper, cormug 3207 2568 366.3 489.3 506.4 404.8 3438 356.0 407.7 504.5] 6453 756.0 786.1 7728 681.1
Iron and steel scrap . .
Copper base scrap ... . . . . . . 3 L . . . A .
Aluminum base scrap 1738) 1531 1626 1723 174.2 1820 202.6 232.6 239.2 2432 r231.6 2127 210.0 209.6 2071
Other nonferrous scrap, n.e.c., NSA . .
Sand, gravel, and crushed stone

Raw cotton . 1215] 1202|122 1114|1204 1258|1189 1339 1389) 1473] 1509] 1755] te81| 1540 169
DOmest SoPare Wool v g0} 836 813 sai| 838l e72| ee2 w02 e 939 1008| 1109 1150] 1126 1049
23 ¢ Index of spot market prices, ga'w industrial materials, 299.2] 2880 2909 299.5 3053 3136 318.9 329,7 340.2 348.0 340.5! 3448 350.0 352.1 354.2

1967=100, NSA (ULL ©
Copper scrap, $ per b.© .
Lead scrap, § per Ib.©
Steel scrap, $ per ton ©
Tin, § per bb., NSA® ...
Zinc, $ per Ib, NSA® .
Burlap, $ per yd., NSA® .
Cotton, $ per b. © ...
Print cloth, $ per yd., NSA©
Wool tops, $ per b, NSA©
Hides, $ per b, NSA©
Rosin, § per 100 1b.© .
Rubber, $ per b.© ..
Tallow, § per b.© ...

Producer Price Indexes:
336 Finished goods, 1982=100 1255fF 1251 125.2 125.5 1262 1258 1253 1261 126.5 1271 1273 127.3 1279 1219 1278
Percent change over 1-month span 1 -1 A1 2 8 -3 -4 K] 3 5 2 0 k 0] -1
. Percent change over &-month span, AR 1.6 1.6 1.0 2 1.6 2.1 2.8| 1.8 24 4.2 2.9 2.1
337 Finished goods less foods and energy, 1982=100 . 137.1 137.0 137.2 1373 137.6 1378 137.3 1376 1379 1384 138.6 138.8 139.2 139.6] 139.9
Percent change over 1-month span ....... 1 3 Bl A 2 Bl ~4 2 2 4 A A 3 3
. Percent change over 6-month span, AR 1.7 1.9 2.1 1.0 9 1.0 1.6| 1.5 1.6 28 2.9 2.9
334 Finished consumer goods, 1982=100 ... 123.3] 1228 1228 123.2 1239 1234 1229 123.9 1243 124.8 125.1 125.1 1257 125.7 1255
Percent change over 1-month span ... A -2 0 3 8 -4 -4 8 3 4 2 0 E 0 -2
3 Percent change over 6-month span, AR 14 1.3 -5 ~2 18 25 26 1.9 28 4.6 2.9 1.9
333 Capital equipment, 1982=100 ............ 134.1 134.1 1343 1344 134.7 135.0 1343 1345 134.9 1365) 1357 135.7 136.1 1364 136.7
ercent change over 1-month span 2 3 .1 A 2 2 ~5 A 3 4 I rQ 3 2 2
3 Percent change over 6-month span, Al 1.9 24 28 9 £ 9 1.6 715 1.0 2.7| 238 2.7
332 Intermediate materials, supplies, and components, 118.5 174 117.8 118.2 119.0 119.5 119.9 120.9 1214 1230 71239 1242 125.1 1264 1265
1982=100.
Percent change over 1-month span 3 2 3 3 7 4 3 8 A 1.3 7 2 7 2 1
. Percent change over 6-month span, AR 48 3.3 4.0 4.7 1 6.2 8.3 8.4 8.0 8.9 7.6 6.9
331 Crude materials for further processing, 1982= 101.8 101.9) 103.0 102.6] 102.6 100.1 99.5 100.1 100.6 100.9 102.5 101.2 103.3 102.5 103.2
Percent change over 1-month span ....... 0 ~15 1.1 -4 0 24 -6 6 5 3 1.8 ~1.3 21 -8 .
+ Percent change over 6-month span, AR . -17 1.8 ~5.4 -76 -35 -4.6 -33 -2 22 78 49 52
n Fixed-weighted price index, gross domestic business 1272 1267 1277 128.4] covvevrernrernns f evcssersensenns 129.4 71302
product, 1987=100.
. Percent change from previous quarter, AR ..ureerninens 25 27 341 2] [ R 29 r286
Consumer Price indexes for all urban consumers:
320 All items, 1982-84=100, NSA 1482] 1475 148.0 148.4 149.0 1494 149.5 149.7 149.7 150.3 150.9 151.4 1519 152.2 1525
Percent change over- 1-month span .. 2 A 3 3 4 2 .1 B! 2 3 3 2 4 3 R
. Percent change over 6-month span, AR 28 3.2 32 3.0 3.0 27 28 26 26 3.1 3.4 3.2
323 All items less food and energy, 1982-84=100 1565] 156.2 156.7 157.0 157.4 157.7 158.0 1683 1585 159.2 159.8) 160.1 160.7 161.0 161.3
Percent change over 1-month span ... 2 3 3 3 2 2 .2 8! 4 3 3 4 2 2
. Percent change over 6-month span, AR " 29 3.1 28 2.8 2.7 2.3 28 28 3.1 3.4 34 3.6
Services, 1982-84=100 163.1 162.5 1629 163.2 183.9 164.2 164.6 165.1 165.2 166.0 166.5 167.1 167.7 168.2] 168.7
Percent change from previous month, AR .. 28 22 3.0 22 63 22 3.0 37 J 6.0 3.7 44 44 3.6 36
120 ¢ Percent change from previous month, AR, smoothed 3.4 32 3.0 28 30 34 34 3.1 29 3.4 34 36 39 4.9 40
(Lalglgt.

NoTE~The following current high values were reached before May 1994: December 1991—~BCI-77 (1.65); Janu-
ary 1992—BCI-120 smoothed (4.3); and December 1993—BCI-28 (1,802) and BC!-29 (94.8).
See page C-6 for other footnotes.
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SURVEY OF CURRENT BUSINESS

Series ) " Year 1994 1995
no Series title and timing classification
. 1994 May | June | July ] Aug. r Sept. | Oct. | Nov. I Dec. dJan, l Feb. T Mar. J Apr. l May l June
8. PROFITS AND CASH FLOW
Profits and profit margins:

16 ¢ Corporate profits after tax, bil.§, AR (LLL) ........ 32208 3214 329.5 337.9 350.7

18 ¢ Corporate profits after tax, bil. 19873, AR (LL.L) . 1.2 2715 276.6 2837 295.0

2e Ratio, corporate domestic profits after tax to corporate 8.1 8.1 . 83 84 84

domestic income, percent (L.L,L).
8le Ratio, corporate domestic profits after tax with IVA and 86 8.8 8.8 8.6 8.3
CCAdj to corporate domestic income, percent(U,L.L).
e Ratio, implicit price deflator to unit labor cost, all 104.8 104.5 106.1 1056.3! 105.4
persons, nonfarm business sector,1982=100 (L,L,L).
35 | Corporate net cash flow, bil. 19878, AR (L.LL) wccosvvevcenuunns §39.3] 5350 5426 §52.7 567.9
9. WAGES, LABOR COSTS, AND PRODUCTIVITY
Wages and compensation:
345 Index of average hourly compensation, alt employees, 162.5 161.2 162.3 163.8 185.5)
nonfarm business sector, 1982100,
Percent change from previous quarter, AR ... 29 14 2] [N S— 38 4.2
346 Index of real average hourly compensation, al 105.8 106.3 105.1 105.5 105.8]
employess, nonfarm business sector, 1982=100.
ercent change from previous quarter, AR ... 4 —1.1 -8 1.5 11
53¢ Wages and salaries in mining, mfg., and construction, 617.7 615.1 616.4 616.8 616.6 619.6] 627.2 6245 6258 625.4 632,51 630.5| 6222 r616.4] ~619.5
bil. 19878, AR (C,C,C).
Unit labor costs:
63 Index of unit labor cost, all persons, business sector, 1378 138.1 138.0 1378 138.4]
1982=100 (Lg,Lg.Lg).
Index of fabor cost per unit of output, mfg., 1987=100 1084 108.2 108.3 108.0 107.5 107.9 1030 1074 106.7 106.8 108.6] r108.2 107.9] r107.5] »107.6
Percent change from previous month, AR ... -2.4 -43 11 -33 -54 46 129 -18.3) -75 14 22.2 r-4.3 r-33 r-44 11
62 Petcent change from previous month, AR, sm -23 -4.0 3.7 -3.5 -3.6 -2.6 A1 -5 ~18 2.2 9 2.0 19 1.0 L]
(Lglala)t.
Producﬁvitr:
370 Indeé(eo ogt]put per hour, all persons, business sector, 119.7 118.5 119.5 120.7, 1214
1982=100.
. Percent change over 1-quarter span, AR ... 24 -1.4 k3] [ SR 43 2.2
3 Percent change over 4-quarter span, AR 2.0, 2.1
358 Index of output per hour, all persons, nonfarm business 17.7] 1166 173 1186 1194
sector, 1982=100.
10. PERSONAL INCOME AND CONSUMER ATTITUDES
Personal income:
62 Personal income, bil. 19878, AR (C,C.C} .uevssmvisuirmirsssns 4409.8] 4,395.2] 43923 4,398.1] 44115 4,430.4] 44856| 4,476.5] 4,5050F 4,527.2| 4,541.3| 4557.2] r4,551.1] r4,540.0 »4,557.7
51 Persoga(l_;;ncome less transfer payments, bil. 19878, AR 3,664.7] 36827 3,649.3] 3,654.2| 3,665.00 93,683.6( 3,7357| 372731 37514} 3,763.3] 3,776.8) 3,789.2| 3,783.5| ~3,768.1[ »3,784.2
Indexes of consumer attitudes:
58 Co?fttntt)ar s?ntiment, U. of Michigan, 1966:1=100, NSA 92.3 92.8 912 89.0 91.7 91.5 927 91.6 95.1 97.6 95.1 90.3 92.5] 89.8 927
LLOL
83 ¢ Coalssuxwfi E)Seci?ﬁons, U. of Michigan, 1966:1=100, 83.8 84.2 827 78.5 808 83.5 85.1 84.8 88.8 88.4 85.9 798} 838 80.1 841
LL©L
122 Consunl\_e'r confidence, The Conference Board, 1985=100 90.6 889 92.5 91.3 904 88.5 89.1 100.4 103.4 101.4 99.4 100.2 104.6 1020 946
123 ¢ Consuher'-expectations, The Conference Board, 92.3 93.6 94.6 91.9 89.4 89.5 879 97.5 98.1 94.8 908 90.1 97.0] 93.1} 845
1985=100 (L.L.L)" |
11. SAVING
290 Gross saving, bil.$, AR 1,006.0
205 Business saving, bil.$, AR 862.7
292 Personal saving, bil.$, AR 263.7 72147
298 « | Government surplus or deficit, bil.$, AR .. —120.4
293 ¢ | Personal saving rate, percent 5.1 P41
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES
Money:

85 Percent change in money supply M1 (LLL)" 14 .06 31 45 -12 .02 r-24 —-05 .03 08 -.15 .05 .16 -59 »08
102« Percent change in money supply M2 {L,C,U) 07 03 =09 .32 -08 —02 —12 04 13 32 r-12 r.20 .34 .44 » 95
105 Money supply M1, bil. 19878 (L.LL) . 8780 881.0 881.0 882.2 877.8 8760 8725 r8714| 86971 ’867.8] 8639 8624 860.6 853.5] »852.9
106 ¢ Money supply M2, bil. 19878 (L.L,L) . 2,7648] 2,780.0] 2,760.0f r2,769.3] r2,757.2] r2,750.2| r2,742.8| r2,741.7] 72,7391} r2,739.6| r2,727.9| 72,727.3] r2,726.5| v2,732.3| F2,754.2

Velocity of money:
107 Ratio, gross domestic product to money suppy M1 5.884) 5846 5.899 6.009 76.077 7612t
108 Ratio, ;;ers'onal income to money supply M2 (C,Lg,C) ... 1.581 1570 1.574 1.577| 1585 1.596 1.619 1.618 1.627 1.635 1.646) 1.651 1648 r1.6381 P1.629
Bank reserves:
93 Free reserves, milg, NSA (LU T wocrniensmmmnsunscsssassss 814 715 172 649 535 573 424 759 959 1,207 887 725 642 r730 693
94 Member bank borrowings from the Federal Reserve, 259 200 333 458 469 487 380 249 209 136 59 69 111 150] 272
mil.§, NSA (L.Lg,U).
Credit flows:
112e Net change in business loans, bil.§, AR (L,.L,L) . 4413] 4938 54.77 64.28 56.31 87.54 88.38 31.28 80.95§ 108.65 98.11] r81.54] r160.37] 16.57| r87.86
13¢ Net change in consumer Installment credit, bil.$, 11250] 131.64| ~121.44] r91.64] ~162.65 ~121.46| 710325 ~161.00] r86.71f r136.88] 56.50] 176,99 r139.18} ~138.10
110 ¢ Funds raised by private nonfinancial borrowers in credit 429,375] 397,200 454,124 508,384 #599,900
markets, mil.$, AR (LLL).
Credit difficulties:

14 Currflr_x’tl.!)iabilities of business faitures, mil.§, NSA 31,134,431 25209 72,3288| P2,111.7] »2,450.5| #3,533.5] £3,674.4] »2576.9| £3,108.0] »2,240.2] »1,302.1] »1,768.5] »1,9128] #3,421.5]..courn.

+-

39 Percent of consumer instaliment loans delinquent 30 1.72 1.72 1. 1.82) 1.68 1.66 1.73 1.70] 1.72 1.78 179 1.82

"~ days and over (LLL)©204,

NoTe.—The following current high values were reached before May 1994: June 1991—BCI-106 (2,868.4); J
1991—~BCl-93 (345); August 1991—BCI-94 (764); December 1991—BCI-62 index (112.1); December 1992—BClI-

(664.2), BCI-83 (89.5), and BCI-123 (103.9); May 1993—BCI-85 (1.86); and 4th Q 1993—BCI-81 (9.0).
See page C-6 for other footnotes.
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SURVEY OF CURRENT BUSINESS July1995 ¢ C-5
Series - Year 1994 1995
no Series title and timing classification
: 199 | May ] June | July ] Aug. [ Sept. | Oct ] Nov. | Dec. L Feb. | Mar. J Apr. | May l June
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES—Continued
Outstanding debt:

66 Co?LsuTer instailment credit outstanding, mil.$ 902,853 |7 832,173| 842,293 849,930 7 863,484 | 7 873,606| - 882,210 7895,627| 902,853 | 914,260} 918,968} 933,717 | 7 945,314 | »956,822 ..

72 Comgwrma? and industrial loans outstanding, mil.$, 450,153 439,393| 443,957| 449,314] 453,923] 461,218| 468,583 471,190] 477,936] 486,990| 495,166] ~501,961| ~515,325| ~516,706] 524,028
101 CoPmErciLa? and industrial loans outstanding, mif. 1987% 384,184 376,838] 378,803( 382,721{ 385,007| 391,859| 398,455 398,638| 402,981] 407,523] 412,295] ~417,258] ~425,186| ~424,923| ~ 429,884

Lgtg.Lg).
e Ratiog, consgumev installment credit outstanding to 1486] 71469 1484] ~14901 ~15.07| r1514] ~1500] 1533] ~1535] 1642y 1541 ~15.88] 1575 P15.87]|.
personal income, percent (Lg,Lg.Lg) §.
Interest rates (percent, NSA):

119 ¢ Federal funds rate (LLLQ,LG)" wouvmimmmmmmmessisssssssessissnssnnns 420 4.01 4.25 4.26 447 473 4.76 5.29 5.45 6.53 5.92 5.98 6.05 6.01 6.00
114 ¢ Discount rate on new 91-day Treasury bills (C,Lg,Lg)* ... 427 419 418 439 450 4,64 4,96 5.25 5.64 5.81 5.80) 5.73) 6.67) 5.70 5.50
116 ¢ Yield on new hlgh-g;ade corporate bonds (Lg Lg,Lg)* ... 8.14 817 8.18] 8.30 8.25 8.48] 8.76 8.88 8.66 8.59) 8.39 8.23 8.10 7.68 r7.42
1154 Yield on long-term Treasury bonds (C,Lg,Lg)* 741 747 743 761 7,58/ 781 8.02 8.16) 797 793 7.69, 7.52] 74 6.99 6.59
17 Yield on municipal bonds, 20-bond average (U, Lgl . 6.18 6.19 6.11 8.23 8.21 6.28 6.62 6.97 6.80 6.53 6.22] 6.10 6.02) 5.95) 5.84
118 Secondary market yields on FHA mortgages (Lg,La.Lg) . 8.68 8.63 9.03 8.65 8.66| 9.10 9.23 9.53 9.54 9.10 9.05 8.60 8.56) 8.03 8.00
109 ¢ Average prime rate charged by banks (Lg.Lg,Lg)" «vvureens 714 6.99 7.25) 7.25 7.51 1.75) 7.75) 8.15 8.50 8.501 9.00] 9.00] 9.00] 9.00, 9.00

19e |nde)é of Etoct prices, 500 common stocks, 1941-43=10, 460333 450901 454.83] 451.40] 464.24! 466.96] 463.81) 461.01] 455.19] 465.25] 481.92) 49345 507.91| 52381 53036

13. NATIONAL DEFENSE
525 Defense Department prime contract awards, mil.$, NSA ... [.rcninnee 7,500] 11,330 7,043 11,636) 28,654 10,0011 10,670) 12,021 LRG| BN —
548 Manufacturers’ new orders, defense products, mil$ ........... 78,517 7,180 7,050 5,546 6,147 6,939 5811 5,567 9,221 6,174 6,865 ,168 6,169 '5550 75,470
557 Index of mdust{n&li proggcuon defense and space 1. 724 73 69.9 69.2 68.8 68.7 69.0 68.7 68.6 67.7 T67.5 r66.7 7665 2664
equipment, 1987=1
570 Jﬂoyment defense products industries, thous. . . 884 890 886 879 876 871 870 869 866 860 858 856 856 4] [—
564 ¢ oral Government purchases, national defense, bxl$ ‘AR 292.3 291.7 [ 300.5 SN R F— 283.7 »285.0
14, EXPORTS AND IMPORTS
602 Exports, excluding military aid shipments, mil.$ 512,626] 41,304] 42,755 41,230] 44,680 44,148] 44,316] 452581 47171 45427| 46,171| 48,588 47,658
604 Exports of domestic agricultural products, mil.$ 44,640 3,579 3,704 3,485 4,019 3,888 4,011 4,161 4,566 4,259 4,349 4,455 4,391
606 Exports of nonelectrical machinery, mil.$ 112,382F 9,192 9,360 9,390, 9,873 9,677 9,324 10,101 10,263] ,10,070] 10,342} 10,251 10,103
612 | General imports, mil.$ 663,256] 53,960] 55,732| 56,006 57,551 67,612 67,957| 69461f 59,181} 60,474| 59,677| 61,612 r62,612
614 Imports of petroleum and petroleum products, mil.$ . 49,707 3,858 4,422 4,712, 4,800 4,369 3,602 4,448 4,323 3,958 4,659 6,067 4,504
616 Imports of automobiles and parts, miL.$ .. - 90,696 7,202 7,689 7,644 8,701 7,368 7,939 8,130 8,543 8,178 8,487 8,187 8,399
618 ¢ | Merchandise exports, adjusted, excludlng m|||tary, mil$! ... | 502,485] 122,730 127,384 133,926 ...
620 ¢ | Merchandise imports, adjusted, excludmg mnmary, m|l$‘ .. 1 668,584] 164,224 172,011 177,414
622 Balance on merchandise trade, mil$! .. e | 166,099 ] 41,494 —44,627 —-43,488] .....
15. INTERNATIONAL COMPARISONS
industrial production indexes (1987x100):

47 ¢ United States 118.1 174 1180 118.2 119.1 1190 119.8) 120.3 1217 1220 1224 r1220] r1214 1208 P121.0
721 e OECD, European CoUMIEs 2 wmmamnnnmssmsnmessssscsss 11 11 11 113 r114 113 113 113 7116 113 113 »114 .
728 e Japan 1129] 1109 1129 1124 1168 1136 114.0 1163 116.4 1149 176 1188
726 ¢ Federal Republic of GEIMANY ....uivuscsmmmmmmsmssessesscssins 110 109 111 13 110 1M 112 12 115
726 ¢ France 111 11 11 13 13 112 112 12 114 114 113 15
72e United Kingdom 110 110 110 i i1 112 113 11 12 112 112 113
7276 ltaly 1108] 109.8 1107 114.2 1162 1108 1124 127 118.2 111.5) 1141 1151 8.

723 ¢ Canada 109.7] r1086 109.8 1104 1117 1116 ~1120] ~1138] 1144} r1180] r1145] ~1138| 1138
Consumer price indexes (1982-84=100):
320 United States, NSA 14821 1475 1480 148.4 149.0 1494 149.5) 149.7 149.7 150.3 150.9 151.4 151.9 152.2 1525
¢ Percent change over 6-month span, AR ... 28 3.2 32 3.0 30 27 28 26 26 3.1 34| 3.2
738 Japan, NSA 119.3) 1196 119.2 1186 1192 119.5 1200 18.7 1194 119.4 1189 1188 1193 AI-X:] -
. Percent change over 6-month span, AR 5 2] -3 8 1.0 8 1.2] 2 -5 -1.2 -8
735 Federal Republic of Germany, NSA .. 1294 129.3 1285 129.6 128.7 129.8| 129.9 130.1 130.4 131.0 131.5 1316 131.8] 1321 1327
+ Percent change over 6-month span R 26 25 28 25 25 2.5 1.7 22 1.7 2.0 1.8 P21 [N USRI, PR
736 France, NSA 1458] 1459 1459 1459 1459 146.3 146.7 146.7 146.5 146.9 1475 147.9 148.0 1483 148.3
3 Percent change over 6-month span, AR ....reevssiianee 1.7 1.8 1.7 18 1.5 1.4 1.8 1.8 21 1.5 1.6 1.9
732 United Kingdom, NSA 1694] 1700 170.0 169.2) 170.0 1704 1706 170.7 1715 171.5 1726 1733 175.1 175.8 176.0
¢ Percent change over 6-month span, AR .......ummnnnens 3.0 22 23 20 2.3 3.1 44 4.5 49 4.6 4.8 3.9
737 Italg 193.7] 1929 193.3 193.6 1942 194.7 195.8 196.5 197.2 197.9 199.5 201.2 202.2 203.5 204.6
* ercent change over 6-month span, AR ...cimeniirsunne 4.1 3.9 3.8 3.8 3.6 4.3 4.1 4.7 6.1 6.6 75 74
733 Canada, NSA 1482 1473 1476 148.2 148.3 1484 148.2 149.0 149.2 149.8 150.5 150.8 151.2 151.6 151.6
3 Percent change over 6-month span, AR ...uermmmvmnenr 7 1.0 1.4 1.1 1.9 2.2 22 27 28 39 39 34
Stock price indexes (1967=100, NSA):

19¢ United States* 500.8] 4905 494.8 491.0 505.0 508.0 504.5 501.5 495.2 506.1 524.2 536.4 552.5 569.8 586.7
748 ¢ Japan® 1,449.61 1,488.6) 1526.2] 1,498.5] 14946 1441.2] 14333] 13839 13839 13443 127741 1,180 11822 1,1802] 1,108.1
745 ¢ Federal Republic of Germany* . 376, 399.8 373.1 3720 389.4 379.8 361.7 362.4 359. 361.7 366. 343, 3389 34986 354.6
746 ¢ France* 1,0344|71,0758] »987.11 ~9982| »1,030.6] ~975.9] ~943.0) ~,O70.1[ PO77.3] ~9252| P921.2] ~002.1| ~9546] ~9888] ~061.1
742 ¢ United Kingdom* 14783 14728 1409.9] 14308] 1,5039| 14632] 1427.7] 14413 1413.1] 14204 14204 1,421.4] 14726| 71514.4| #1,528.7
747 « italy* 717.2] 8239 751.1 738.5 7212 7102 6689 668.9 651.7 691.6 697 643.4 644.1( 7682.7] P657.4
743 ¢ Canada" 4840] 4889 454.8 4722 491.5 4920 484.9 462.5 4749 454.0 466.1 487.4 483.6 5027 5115

Exchange rates:
750 + Exchan%e value of U.S. doliar, index: March 1873=100, 91.32) 9279 91.60 89.06 89.26 88.08 86.66 87.711 89.64 88.30 87.29 83.69 81.81 82.73 8227
Forelgn currency per U.S. dollar (NSA):
758 ¢ Japan (yen)" 102.18§ 103.75| 102.83 98.45 99.94 98.77 98.35 98.04]  100.18 99.77 98.24 90.52 83.69 85.11 84.64
755 ¢ Federal Republic of Germany (d. mark)® ..owcumssonees 16216] 1.6565 1.6271F 1.5674] 1.5646) 154911 15195) 1.5306; 1.5716) 153027 15022} 1.4061| 1.3812] 1.4096| 1.4012
756 ¢ France (franc)* 65459 656728 55597 53702 6.3602f 52975 5.2025| 5.2867| 54132f 5.2912] 52252 4.9756| 4.8503| 4.9869] 4.9172
752 4 United Kingdom (pOUNM)" ....cecummsesesssessssmmisssssssssssssns 6531 6648 6552 £465 8484 . 6385 6225 6292 £416 8351 6361 5249 6222 .6300 6270
757 ¢ Raly (lira)* 1,611.49) 1,694.56| 1,502.22) 1,562.31| 1,582.15] 1,565.79| 1,548.29] 1,583.81| 1,633.71] 1 611 53 1,620.58) 1,688.991 1,710.89( 1,652.78 1,639.75
753 o Canada (dollar)* 1.3664] 1.3808] 1.3836] 1.3826] 1.3783[ 1.3 13503} 1.3647| 1.3893] 1.4132[ 1.4005] 14077} 1.3762f 1.36091 1.3775
16. ALTERNATIVE COMPOSITE INDEXES
990 # { CIBCR long-leading composite index, 1967=1004 .... 2651F 2641 r2642] r2667 2683 2675 2646] r267.0| r2709 260.9] r267.6] r2689| r2702] ro722f P2I47
991 # | CIBCR short-leading composite index, 196721004 ... 2418] r240.0 2413 239.5 2441} 2464 2459 2488 red1n 2479 249.0] 2489 2458 r2455| »245.0

See footnotes on page C-6.
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C-6 « July 1995

SURVEY OF CURRENT BUSINESS

FOOTNOTES FOR PAGES C-1 THROUGH C-5

NSA

a Anticipated.

AR Annual rate. p
¢ Corrected. r
© Copyrighted. *
e Estimated. §
* Later data listed in notes. 3

Not seasonally adjusted.
Preliminary.

Revised.

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

L,C,LgU Cydlical 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.

§ Cyclical indicator series denoted by £ are inverted (i.e., the sign is reversed) for cyclical analysis calculations, including classifications, contributions to composite indexes,

and current high values.

t Cyclical indicator series denoted by t are smoothed by an autoregressive-moving-average filter developed by Statistics Canada.

For information on composite indexes and other concepts used in this section, see “Business Cycle Indicators: Upcoming Revision of the Composite Indexes” in the October
1993 Survey oF CurreNT Business and “The Composite Index of Coincident indicators and Alternative Coincident Indexes” in the June 1892 Survey.

References 1o series in this section use the prefix “BCI-" followed by the series number. Unless otherwise noted, series are seasonally adjusted.

Percent change data are centered within the spans: 1-month changes are placed in the ending month, 3-month changes are placed in the 3d month, 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:

Contracts and orders for plant and equipment in 1987 dollars (BCI-20)—see note for page C-2.

Ratio, consumer installment credit outstanding to personal income (BCI-95)—see note for page C-4.

* Preliminary July 1995 values: BCI-32 = 50.4, BCI-19 = 557.37, and BCI-109 = 8.80.

1. Data exclude Puerto Rico, which is included in figures published by the source agency.

2. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, M 48106-1248.

3. Excludes BC!-57, for which data are not available.

4. Excludes BCI-77 and BCI-35, for which data are not available.

Page C-2

Note.—Major data revision: Contracts and orders for plant and equipment in 1987 dollars (BCI-20)
has been revised from 1958 forward to incorporate the revision in the value of construction put in place
(see note for page C-2 of the June 1995 Survey). For further information, contact the U.S. Department
of Commerce, Bureau of Economic Analysis, Business Outlook Division, Washington, DC 20230.

* Preliminary July 1995 value: BCI-32 = 50.4.

1. Data exclude Puerto Rico, which is included in figures published by the source agency.

2. Copyrighted. This series may not be reproduced without written permission from F.W. Dodge,
McGraw-Hill, Inc., 24 Hartwell Avenue, Lexington, MA 02173.

Page C-3

* Preliminary July 1995 value: BCI-23 = 345.6.
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

Norve.—Major-data revisions: Series based on consumer installment credit (BCI-66, -85, and -113)
have been revised from 1992 forward to incorporate results of the annual benchmark and updated sea-
sonal adjustment factors. For further information, contact the Board of Governors of the Federal Reserve
System, Division of Research and Statistics, Morigage and Consumer Finance Section, Washington,
DC 20551 (BCI-66) and the U.S. Department of Commerce, Bureau of Economic Analysis, Business
Outlook Division, Washington, DC 20230 (BCI-95 and BCI-113).

* Preliminary July 1995 values: BCI-122 = 99.9, BCI-123 = 87.7, and BCI-85 = —0.13.

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 revision: Series based on consumer instaiiment credit (BCI-66 and BCI-95)—see
note for page C-4.

* Preliminary July 1995 values: BCI-119 = 5.87, BCI-114 = 5.46, BCI-116 = 7.54, BCI-115 = 6.70,
BCI-117 = 5.92, BCI-109 = 8.80, BCI-19 {1941-43=10) = 557.37, BCI-19 {1967=100) = 606.3, BCI-748
= 1,193.9, BCI-745 = 364.1, BCI-746 = 969.1, BCI-742 = 1,556.3, BCI-747 =668.0, BCI-743 = 521.5,
BCI-750 = 81.90, BCI-758 = 87.40, BCI-755 = 1.3886, BCI-756 = 4.8307, BCI-752 = 0.6269, BCI-757
= 1,609.71, and BCI-753 = 1.3612. .

1. Balance of payments bagis: Excludes transfers under military grants and Department of Defense
sales contracts (exports) and Uepartment of Defense purchases (imports).

2. Organisation for Economic Co-operation and Development.

3. This index is the weighted-average exchange value of the U.S. dollar against the currencies of
the other G-10 countries plus Switzerland. Each country is weighted by its 1972-76 global frade. For a
description of this index, see the August 1978 Federal Reserve Bulletin (p. 700).

4. This index is compiled by the Center for International Business Cycle Research (CIBCR), Graduate
School of Business, Columbia University, New York, NY 10027.

The following notes explain general features of the charts that appear in this section:

» 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 1895 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 to 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.

 Data are monthly unless otherwise indicated. Quarterly data are indicated by a “Q" following
the series title.

« Some series include a centered moving average, which is shown as a heavy line
superimposed on the actual monthly data.

o Parallel lines across a plotted series indicate a missing data value, change in definition, or
other significant break in continuity.

o The box near the end of each plotted series indicates the latest data month (Arabic numeral)
or quarter (Roman numeral) shown or, for series computed over a span of time (diffusion indexes
and rates of change), the latest data period used in computing the series.
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CYCLICAL INDICATORS
~ Composite Indexes

SURVEY OF CURRENT BUSINESS

July 1995 ® C-7

Apr. Apr. Feb. Dec. Nov Nov. Mar. Jan. July July Nov. July Mar
T P T P P T PT P T P T
. ’ peiex: 1987=100
10. Composite index 8f 11 |eadin icators < ]
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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 83 89 90 91 92 93 941995

Nore.—The numbers and arrows indicate length of leads (-) and lags {+) in months from business
cycle turning dates. Current data for these series are shown on page C-1.
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C-8 ¢ Julyigos

SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS
Composite Indexes: Rates of Change
Apr. Apr. Feb. Dec. Nov. Jan. July July Nov. July Mar,
T P T P T PT T PT
I l L I | [ ] 1
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Nore.—~Current data for these series are shown on page C-1.
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SURVEY OF CURRENT BUSINESS July199s ® C-9

CYCLICAL INDICATORS

Composite Indexes: Leading Index Components
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Note.—Current data for these series are shown on page C-1.
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C-10 o Julyios SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

Composite Indexes: Leading Index Components—Continued
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1958 59 60 61 62 63 64 65 66 67 68 698 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. Nore.—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.
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CYCLICAL INDICATORS

SURVEY OF CURRENT BUSINESS

July 1995

o C-11

Composite Indexes: Coincident Index Components
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Nore.—Current data for these series are shown on page C-1.
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C-12 o Julyigos SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

Composite Indexes: Lagging Index Components
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CYCLICAL INDICATORS

SURVEY OF CURRENT BUSINESS

July 1995
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Employment and Unemployment
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Note.—Current data for these series are shown on page C-2.
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C-14 ®  Julyig9gs SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

Output, Production, and Capacity Utilization
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SURVEY OF CURRENT BUSINESS

July 1995
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CYCLICAL INDICATORS
Sales and Orders
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C-16 * julyiggs SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS
Fixed Capital Investment
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SURVEY OF CURRENT BUSINESS
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CYCLICAL INDICATORS
Fixed Capital Investment—Continued
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C-18 ® Julyigos SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

Fixed Capital Investment—Continued
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SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

July 1995
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CYCLICAL INDICATORS

SURVEY OF CURRENT BUSINESS

Money, Credit, and Interest Rates
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SURVEY OF CURRENT BUSINESS Julyigos ® C-21

CYCLICAL INDICATORS

Money, Credit, and Interest Rates—Continued
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SURVEY OF CURRENT BUSINESS

196768 69 70 71 72 73 74 75 76 77 78 79 80 81

Nore.—Current data for these series are shown on page C-3.
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SURVEY OF CURRENT BUSINESS July19gs ® C-23

OTHER IMPORTANT ECONOMIC MEASURES

Other Measures
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SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES
International Industrial Production
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SURVEY OF CURRENT BUSINESS Julyi99s ® C-25

OTHER IMPORTANT ECONOMIC MEASURES

International Consumer Prices
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C-26 * July199s SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES

International Stock Prices
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SURVEY OF CURRENT BUSINESS Julyi9os ® C-27

OTHER IMPORTANT ECONOMIC MEASURES

International Exchange Rates
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SURVEY OF CURRENT BUSINESS

Index to Historical Data for Selected Series

Some issues of the SURVEY provide historical data for selected Business
Cycle Indicators series. The series for which historical data have been
shown are listed below by subject, by series number, and by issue.
Historical data for additional series will be shown, as space allows, in
future issues.

Subject nsu?n"g; Issue Page Subject rﬁ%‘ggr Issus 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 1185 C-34 Mortgage yieid, secondary market 18| 11/94( C-41

Business formation: Municipal bond yield 117 11/94| C-41
Current liabilities of business failures ........weeccrmmmmennsesssnsens 14 11/94] C-30 Treasury bill rate 114]  11/94[ C-39
Index of net business formation 12| 11/94] C29 Treasury bond yield 115]  11/94} C-40
New business incorporations 13|  11/94] C29 International comparisons:

Business loans: ) Consumer price indexes:

Commercial and industrial loans, current dollars ... 72 11/94| C-36 Canada (and changes) 733 1/95] C-39
Commercial and industrial loans, 1987 doflars 1011 1041 C48 Federal Republic of Germany (and changes): ......cemusssnr 735|  1/95| C-40
Net change in business loans 12|  11/84] C-38 France (and changes) 736 1/85 | C-41

Gapacity utiization rates: Italy (and changes) 787|195 C-42
Manufacturing 82|  12194] C-33 Japan {and changes) 738} 1/95( C-43
Total industry 124 1204} C33 United Kingdom {and changes) 732]  1/95| C-38

Capital investment: Exchange rates:

Contracts and orders for plant and equipment, 1987 dollars ... 200 10/94| C-38 Canada 753 12/94| C-42
Machinery and equipment sales and business construction 69 1/95| C-33 Federal Republic of Germany 755 12/941 C-43

Comp%sx?gng:gg:; rr?nce 3?? } 5733 %
Coincident indicators (and changes) ........mersessssscssssensessens 920  10/94{ C-30-31 thgan 758 12/94] C-44
Lagging indicators (and changes) 930} 10/94) C-33-34 United Kingdom 7521 12004 ca2
Leading indicators (and changes) 910 10094} C-26-29 Weighted-average exchange value of U.S. dollar 750 12/94| C-41
Ratio, coincident index 10 1agging INCEX. ....ccvvrsmrerrmsrersseasennes 940§ 10/94| C-35 Industrial production indexes:

Consumer attitudes: Canada 7231  12/94| C-36
index of consumer confidence 122 11/94] C-42 Federal Republic of Germany 725|  12/94{ C-36
index of consumer expectations ! 1237  11/94( C-43 France 726  12/04) C-36
Index of consumer expectations 2 831 10/94| C-43 Italy 727 12194 C-37
Index of consumer sentiment 58] 11/94{ C-34 Japan 728|  12/94] C-37

Consumer instaliment credit: OECD, European countries 721 12/94] C-34
Delinquency rate 391  11/94| C-31 United Kingdom 722|  12/94] C-35
Net change 113 11/94] C-39 Stock price indexes:

Ratio, credit to personal income 951  10/94| C-46 anada 7431 12/941 C-39
_Total outstanding 86 11/94f C-35 Federal Republic of Germany 745| 1294 C-39

Diffusion indexes: France 746 12/94 C40
Coincident indicator components 951 10/94) C-32 Italy 747 12/94 | C-40
Lagging-indicator components 952 10/94 | C-34-35 Japan 748 12/94] C-41

. Laiading itndicator components 9501 10/94| C-20-30 United Kingdom 742 12/94| C-38

mployment; ited States (1967=1 12/94
Average weekly hours, manufacturing 1 10/94] C-36 ,nvem%',‘i'é‘;ﬁ’ States (1967~100) 19 294 038
Average weekly overtime hours, manufacturing 21 1/951 C-29 Manufacturing and trade, change 31 1/95] C-29
8:::“:2 &ngg:oorpceent ﬁ% };gg ggg Manufacturir}g and trade, 1987 QOlIAIS ..ooevovvoveevrrvssesrnnrns ;o 11;94 C-36
tio, manufacturi trade.i ( 3 1
Diffusion"index of employees on private nonagricultural 963 1/95| C-44 Radg“::g Wacturing and trads inventories to sales, 1987 7 0194 C43
payrolls. r uni ing, i -
Employee hours in nonagricuitural establishments ................... 48 1/95| C-32 La‘é‘;‘aﬁgg‘s{’e unit of output, manufacturing, index (and 62 12%4) C25-%0
Employees in goods-producing industries .. 40 1/951 C-30 Money supply:
Employees on nonagricultural payrolls 41 10/94) C-39 Change in money supply M1 851 11/94| C-36
Index of help-wanted advertising 46| 11/94| C32 Change in money supply M2 102]  11/94] C-37
Participation rate, both sexes 16-19 years of age 453 95| C-37 Money supply M1, 1&’7 dollars 105|  11/84] C-38
Participation rate, females 20 years and over 452 1/95| C-37 Money supply M2, 1987 doliars 106  10/04] c48
Participation rate, males 20 years and over . 4811 1/96] C-36 New orders, consumer goods and materials, 1987 doliars ... 8l 10/4| Ca7
Persons  engaged in nonagricultural activities 42 1951 C-31 Prices:
Ratio, civilian employment to population ... 80 185 G Consumer Price Index, all items {and changes) 320]  11/94| G-43-44

Housing: . . . ) Consumer Price Index for services (and changes) 120 10/94 | C-49-50

lndga(i lgifnge;:3 m@te housing units authorized by local 29| 10/94| C-38 Index of plroducer prices for sensitive crude and intermediate 98| 11/94| C-37
i s. materials.
Incﬁg‘vé private housing units started 28] 1194 CA :ndex of sensitivekmaterials prices (and cr|1anges) 99|  10/94| C-46-47
] X t pri inclustri terials ..
Personal income less transfer payments, 1987 dollars ............ 51 10/94| C-40 sﬂ.Qg;e of spot market prices, raw indsirial materials 2| 1/ CW0
Personal income, 1987 dollars 521 11/94) G-33 Manufacturing and trade, 1987 QONArS ............oevoeroersoree 571  10/84| C-41
Ratio, personal income t0 MOREY SUPPIY «.vvceurserrissenmresesesnsorsresse 108 1/95| C-35 Retail stores, 1987 dollars 59|  11/94| C-34
Wages and salaries in mining, manufacturing, and 53 11/94) C-33 Stock price index, 500 COMMON SHOCKS .eveeroreeereemsserrrerrone 191 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) G2 Average weeklr initial claims for unemployment insurance ..... 5| 10/94| C-36
Consumer goods : 75 12/94] 082 Civilian unemployment rate 43| 11/94] C-32
Defense and space equipment 5671 12/94] C-34 Number of persons unemployed 371 1/95§ C-30
Durable manufactures 731 12/94| 31 Ratio, help-wanted advertising to number unemployed ........... 60|  1/95| C-32
Nondurable manufactures 74 1294} G-31 Unemployment rate, 15 Weeks and OVer ... 4] 1/95] C-31

|nt;%t§1l P 47| 1294] G-29 Unfilled orders, durable goods, 1987 doliars (and changes) ... 92(  10/94| C-44-45
Average prime rate charged by Danks .......evcsmnnsisssnnne 109]  10/94] C49 Vendor performance, slower delveries difiusion ndex ............ %) 1084 O30
Corporate bond yield 116 11/94 | C-40
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U.S. International Trade in Goods and Services, June 1995. crieeeeeee ¥ Aug. 17

State Per Capita Personal Income, 1994 (revised)..............
Gross Domestic Product, 2nd quarter 1995 (preliminary) ..
Corporate Profits, 2nd quarter 1995 (preliminary)...........
Personal Income and Outlays, July 1995..........

Composite Indexes of Leading, Coincident, and:Lagging Indicators, July 1995 ...
U.S. International Transactions, 2nd quarter 1995...............cco.eovvnnen..

Aug.

Aug.
Aug.
Aug.

Sept.
Sept.

23
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30
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1
12

U.S. International Trade in Goods and Services, July 1995............. ceeeereeenee ¥ Sept. 20

Gross Domestic Product, 2nd quarter 1995 (final)......
Corporate Profits, 2nd quarter 1995 (revised) .

Personal Income and Outlays, AUgUSt 1995 ..........ccooiiiriiiiiiiiniiiii e
Composite Indexes of Leading, Coincident, and Lagging Indicators, August 1995.......

Sept.
Sept.

Oct.
Oct.

U.S. International Trade in Goods and Services, August 1995...... eveeei T Oct.

State Personal Income, 2nd quarter 1995................cc.cceeeeennnn.
Gross Domestic Product, 3rd quarter 1995 (advance)..................ccooeeeeinii.
Personal Income and Outlays, September 1995................coooeeeiiiiiini.

Composite Indexes of Leading, Coincident, and Lagging Indicators, September 1995....

Oct.
Oct.
Oct.
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29
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4
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1

U.S. International Trade in Goods and Services, September 1995. viviiene. ¥ Nov. 21

* 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.






