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% Alternative Measures of Output and Prices. Beginning in October 1994, BEA will pre-

pare alternative quantity and price measures for the “advance” quarterly Nipa esti-
mates; previously, the alternative measures were prepared and published only for the
“preliminary” and the “final” estimates. Thus, the alternative measures will now ap-
pear each month in the “Selected N1PA Tables.” In addition, they will be available on
the U.S. Department of Commerce’s Economic Bulletin Board 3 working days after
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THE BUSINESS SITUATION
Staff of the HE “FINAL” estimate of growth in real gross ity was little changed from that reported in Au-

Current Business
Analysis Division
prepared the first
section of this
article, and Daniel
Larkins prepared
the section on
corporate profits.

domestic product (Gpp) for the second
quarter of 1994 is 4.1 percent, 0.3 percentage point
higher than the “preliminary” estimate reported
in the August SURVEY oF CURRENT BUSINESS
(table 1).! The general picture of economic activ-

1. Quarterly estimates in the national income and product accounts are
expressed at seasonally adjusted annual rates, and quarterly changes are differ-
ences between these rates. Quarter-to-quarter percent changes are annualized.
Real, or constant-dollar, estimates are expressed in 1987 dollars and are based
on 1987 weights.

Table 1.—Revisions in Real Gross Domestic Product and Prices, Second
Quarter 1994

[Seasonally adjusted at annual rates}

Percent change from | Final estimate minus
preceding quarter | preliminary estimate
Preliminary | Final Peégznt- Bill{grg of
estimate | estimate points dollars
Gross domestic product 3.8 4.1 0.3 3.9
Less: Exports of goods and services 15.8 16.6 8 1.2
Goods 17.5 18.6 1.1 1.1
Services 10.7 10.7 0 0
Plus: Imports of goods and services 18.9 18.9 0 0
Goods 226 233 7 9
Services -15 4.0 -25 -7
Equals: Gross domestic purchases 44 46 2 27
Personal consumption @Xpenaitires ... messscssssssssons 14 1.3 -1 -8
Durables 1.2 4 -8 -1.1
Nondurables 241 2.2 A 4
Services 1.0 1.1 A A1
Fixed investment 8.7 8.6 -1 -2
Nonresidential 9.2 9.2 0 0
Structures 19.6 208 1.0 3
Producers’ durable equUIPMeNt ........ceevcecvesvemssesissssnesseens 6.5 6.1 -4 -4
Residential 73 7.0 -3 -2
Change in business inventories 2.9
Nonfarm -1
Farm 29
Government purchases ~1.8 -1.2 4 8
Federal -8.8 ~79 9 8
National defense -6.2 -4.1 2.1 1.2
Nondefense -14.0 -16.0 -1.0 -3
State and local 29 29 0 0
Gross domestic purchases pnce index (fixed weights) ! 33 32 -1
GDP price index {fixed weights)! 29 29

1. Based on 1987 weights.

NoTe.—Final estimates for the second quarter of 1994 incorporate the following revised or additional major source data that
were not available when the preliminary estimates were prepared.

Personal consumptlon expendltures Revised retail sales for June and household share of motor vehicle registrations for June.

dential fixed i Revised construction put in place for May and June, revised manufacturers’ shipments of

equipment for June, revised shipments of. complete civilian aircraft for June, and business share of motor vehicle registrations for
June.

Residential mvestment Revised construction put in place for May and June.

Change in b ies: Revised g and trade i

for June and revised motor vehicles inventories for

Nat exports of goods and services: Revised merchandise exports and imports for June, revised exports and imports of services
for the quarter, and revised territorial adjustments for the quarter.

Government purchases: Revised State and local government construction put in place for May and June.

Net interest: Financial assets held by househoids for the quarter and revised net interest from the rest of the world for the

gust: A jump in inventory investment accounted
for more than half of the second-quarter increase
in real Gpp; fixed investment and personal con-
sumption expenditures (pPCE) also increased, but
net exports and government purchases declined.

By component, the largest revision was to in-
ventory investment, up $2.9 billion; this revision
primarily reflected the incorporation of newly
available information from the U.S. Department
of Agriculture on cattle held in farm inventories.
Revisions to the other components of real Gpp
were small; net exports of goods and services and
government purchases were revised up, and pce
and fixed investment were revised down.

The final estimate of real gross domestic
purchases shows a 4.6-percent increase, 0.2
percentage point higher than the preliminary
estimate.

The final estimates of the fixed-weighted price
indexes for gross domestic purchases and for gpp
show increases of 3.2 percent and 2.9 percent,
respectively, little changed from the preliminary
estimates.

The increase in real disposable personal income
(Dp1) was revised up 0.8 percentage point to 3.5

CHART 1

REAL GROSS DOMESTIC PRODUCT

...ll-(llll;-l.lll

REAL GROSS NATIONAL PRODUCT

i......“-*.l.“. I l

On a Command-Basis

uarter.
Digitizeg {Corpbrate’profitsHRevised domestic book profits and profits from the rest of the world for the quarter.
http:/ /fras@P%ﬂ’@ﬁﬁﬁ%’iﬁ%F@‘F‘“g prices for the quarter and revised export and import prices for the quarter.
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percent, about the same increase as in the first
quarter. Current-dollar pp1 was revised up $8.9
billion, largely reflecting upward revisions to per-
sonal interest income (in turn reflecting newly
available flow-of-funds data on household assets
from the Federal Reserve Board) and to farm in-
come (reflecting the aforementioned revision to
farm inventories). The personal saving rate was
revised up 0.2 percentage point to 4.1 percent.

Gross national product (GNp)—Real NP in-
creased 3.7 percent in the second quarter, some-
what less than the increase in real Gpp (chart 1
and table 2).> Payments of factor income to the
rest of the world increased more than receipts
of factor income, but both increased consider-
ably more in the second quarter than in the past
several quarters. Interest income accounted for
nearly all of the second-quarter increase in both
receipts and payments.

Real GNP on a command basis increased less
than real oNp—3.5 percent, compared with 3.7
percent—reflecting a slight deterioration in the
terms of trade.® In the first quarter, command-

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

3. In estimating real GNP, the current-dollar value of exports of goods
and services is deflated by export prices, the current-dollar value of imports of
goods and services is deflated by import prices, and the current-dollar values
of receipts and payments of factor income are deflated by the implicit price
deflator for net domestic product. In estimating command-basis GNP-—a
measure of U.S. production in terms of its purchasing power—the current-
dollar value of total exports of goods and services and receipts of factor
income is deflated by the implicit price deflator for imports of goods and
services and payments of factor income. The terms of trade is measured

Table 2.—Relation of Gross Domestic Product, Gross
National Product, and Command-Basis Gross National
Product in Constant Dollars

[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent
change from
: Change from preceding
Level preceding quarter
quarter
1994:11 | 1994:1 | 19941 | 19941 | 19941
Gross domestic product .............. 531411 431 53.0| 33 4.1

Plus: Receipts of factor income from

the rest of the world ........eccvveunienns 127.1 24 1231 88 50.3
Less: Payments of factor income to
the rest of the world .........cccceernnee. 130.7 1.5 175 55 717

Equals: Gross national product ...... 53105 44.0( 478 34 3.7
Less: Exports of goods and services

and receipts of factor income from

the rest of the world .....cc..orvvcererenne 771.0] -3.1 3651 -1.7 214
Plus: Command-basis exports of

?oods and services and receipts of

ACIOr INCOME <.oovverarscnsesrssmsesnanrasiens 7906| 4.0 344 241 19.5
Equals: Command-basis gross

national product ..............c.ceevecene 5330.1| 51.2( 456 4.0 3.5
Addendum:

Terms of frade ! .evvvecscesneceneens 1025 1.0 -5| 40| -19

1. Ratio .of the implicit price deflator for total exports of goods and services and receipts of
factor income to the corresponding implicit price deflator for total imports, with the decimal
point shifted two places to the right.

NoTe.—Levels of these series are found in NIPA tables 1.10 and 1.11.

Federal Reserve Bank of St. Louis

basis GNP increased more than GNP—4.0 percent,
compared with 3.4 percent.

Alternative measures

For the “final” estimate for the second quar-
ter of 1994, BEA’s chain-type annual-weighted
alternative measure of real Gpp increased 4.2 per-
cent, 0.1 percentage point more than the featured
fixed-1987-weighted measure; the benchmark-
years-weighted alternative measure increased 4.1
percent, the same as the featured measure. In the
first quarter, both alternative measures had in-
creased 3.2 percent, 0.1 percentage point less than
the featured measure.

In the second quarter, as well as in the first,
the small difference between the Gpp growth rates
of the chain-type and the featured measure re-
flected offsetting differences among the growth
rates of the major components. In the sec-
ond quarter, the larger increase in the chain-type
measure reflected positive contributions from pce
for services, change in business inventories, and
imports (which is subtracted in deriving GpP);
negative contributions came from pce for durable
goods and from producers’ durable equipment.

For prices of gross domestic purchases, both
alternative measures increased 3.1 percent in the
second quarter, 0.1 percentage point less than
the featured 1987-weighted measure. In the first
quarter, the chain-type measure increased 2.5
percent, the same as the featured measure; the
benchmark-years measure increased 2.6 percent.
For Gpr prices, both alternatives increased 2.7
percent in the second quarter and 3.2 percent in
the first; the featured measure increased 2.9 per-
cent in the second quarter and 3.1 percent in the
first.

Compared with the first two quarters of 1994,
the differences between the featured and the al-
ternative measures of real gpp for the quarters
of 1993 were considerably larger. The average in-
crease in the featured measure of real Gpp for
these quarters was 0.9 percentage point larger
than the average increases in the alternative meas-
ures. The largest difference was in the fourth
quarter, when the featured measure increased
6.3 percent, 1.2 percentage points more than the
alternative measures.*

by the 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.

4. Estimates of the benchmark-years-weighted measures from the third
quarter of 1992 forward are now calculated using 1992 and 1993 weights.
Estimates of the chain-type annual-weighted measures from the third quarter
of 1992 through the second quarter of 1993 are now calculated using 1992 and
1993 weights, and estimates from the third quarter of 1993 forward are now
calculated using 1993 weights. (The schedule used to update the weights for
the alternative measures was published in “Alternative Measures of Change in
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The featured measure of real cpp is a fixed-
weighted-measure in which quantities in all pe-
riods are weighted with 1987 prices. The faster
growth of the featured measure of real Gpp in
1993 reflects the greater weight in that measure
of components that have had above-average in-
creases in output and below-average increases in
prices since 1987. (Such components have less
weight in the alternative measures because the
alternatives are based on more recent weights.)
Computers and peripheral equipment, which
is the most important of these components,
had considerably larger-than-average increases in
output during 1993.

Corporate Profits

Profits from current production—profits before
tax with inventory valuation adjustment (1va)
and capital consumption adjustment (ccadj)—
increased $38.2 billion in the second quarter
after decreasing $25.7 billion in the first (table 3).
The rebound largely reflected the effect of the
Northridge, California, earthquake, which had
reduced first-quarter profits by about $30 billion.

Domestic operations of both financial and
nonfinancial corporations contributed to the
second-quarter increase; profits from the rest of
the world changed little. For domestic opera-
tions of nonfinancial corporations, the increase
reflected both an increase in real gross product
and an increase in unit profits. The increase in
unit profits, in turn, resulted from an increase in
unit price and no change in overall unit cost.

Cash flow from current production, a profits-
related measure of internally generated funds
available to corporations for investment, in-
creased $8.3 billion after increasing $1.0 billion.
Despite the step-up, the ratio of cash flow to
nonresidential fixed investment—a measure of
the share of current levels of investment that
could be financed by internally generated funds—
decreased to 83.2 percent from 84.1 percent. Since
peaking at 91.9 percent in the first quarter of 1992,
the ratio has fluctuated between 83 percent and
88 percent; in contrast, in the 1980’s, the ratio
averaged 72.1 percent.

Industry profits—Industry profits are measured
by profits before tax with 1va because estimates
of the ccadj by industry do not exist. For finan-
cial corporations, industry profits increased $16.8

Real Qutput and Prices, Quarterly Estimates for 1959-92,” in the March 1993
SURVEY.) Because the current estimates of these measures are calculated using
1992 or 1993 weights, BEA has decided not to publish fixed-1992-weighted
measures as an alternative, as it had reported in 1992 that it planned to do.

billion after decreasing $25.0 billion; the rebound
reflected a sharp upturn in the profits of property
and casualty insurance carriers. For nonfinan-
cial corporations, profits increased $21.3 billion
after increasing $1.7 billion; the step-up reflected
upturns in trade and in the transportation and
public utilities group that were partly offset by
a downturn in manufacturing. In trade, profits
improved at both the wholesale and retail levels.
In manufacturing, the downturn mainly reflected
motor vehicles and food.

Profits from the rest of the world measures re-
ceipts of profits from foreign affiliates of U.S.
corporations less payments of profits by U.S. affil-
iates of foreign corporations. Receipts increased
$1.5 billion, and payments increased $1.8 billion.
In receipts, increased profits in manufacturing
and “other” affiliates more than offset decreased
profits in petroleum. In payments, increased
profits in “other” affiliates, especially affiliates
in wholesale trade, more than offset decreased
profits in petroleum and manufacturing. e

Table 3.—Corporate Profits

[Seasonally adjusted at annual rates]

Level | Change from
preceding

quarter
199411
1994: l 199411

Biilions of doliars

Profits from current production ..............ccececeuneene 5464 -257| 382
Domestic 4857 -25.1 38.6
Financial 90.91 -257 16.0
Nonfinancial 3947 8| 225
Rest of the world 60.7 -8 -4
IVA -141] -58| -18
CCAdj 374 -1.8 4
Profits before tax 623.1| —18.2 39.6
Profits tax liability 12017 741 176
Profits after tax 32141 -108f 220

Cash flow from current production ........... L 568.2 1.0 83

Profits by industry:

Profits before tax with IVA 509.01 -239] 378
Domestic 4482 -233 38.1
Financial 106.4| -25.0 16.8
Nonfinancial 3418 171 213
Manufacturing 1430( 109 =21
Trade 720 47| 130
Transportation and public utilities ................ 732 63 9.8
her 53.8 1.7 8
Rest of the world 60.7 -8 -4
Receipts (inflows) 79.1 29 1.5
Payments {OUHIOWS) .....cccerrumemrereerssesseressssansases 184 36 18
Dollars
Unit price, costs, and profits of domestic

nonfinancial corporations:
Unit price 1.170( 0.006| 0.005
Unit labor cost 766 .003 .003
Unit nonlabor cost 271 005} -.003
Unit profits from current production ..o 1271 -.001 005

NOTE.—Levels of these and other profits series are found in NIPA tables 1.14; 1.16, 6.16C,
and 7.15.

IVA Inventory valuation adjustment

CCAdj Capital consumption adjustment

September 1994 ® 3
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CUSTOMER SERVICE STATEMENT

BEA’s customer service standards spell out what you,
the customer, can expect.

BEA staff will respond to customer correspondence within 5 business days.
BEA staff will return customer phone calls within 1 business day.

BEA will ship off-the-shelf products within 3 business days.

A Db o=

BEA will meet its published annual calendar of news release dates. Any
changes in these dates will be announced as far in advance as possible.

5. BEA will provide access to news releases on the EBB, EBB FAX, and re-
corded telephone messages at the time of release.

WHAT ARE BEA'S PRODUCTS?

The Bureau of Economic Analysis (BEA) is the Nation’s Accountant, integrating and interpreting a tremendous volume of
data to draw a complete and consistent picture of the U.S. economy. BEA’s economic accounts—national, regional, and

international—provide information on such key issues as economic growth, regional development, and the Nation’s position
in the world economy.

National Regional International
« GDP and other measures in the » Personal income and employment by * Balance of payments accounts
national income and product accounts State, metropolitan area, and county * International investment
« Industry input-output tables * Gross state product by industry position
« Capital stock (wealth) * Projections of regional economic « Foreign direct investment in the
« Index of leading economic indicators activity United States

* Regional economic impact multipliers  « U.S. direct investment abroad

BEA ANSWERS YOUR QUESTIONS

* How fast is the economy growing? « Which States had the fastest/slowest » What is happening to the U.S.
* Are we slipping into recession? growth in per capita income? trade balance?

« What will be the impact of a plant « How much foreign direct invest-

relocation on my area? ment is

there in
the U.S.
auto
industry?
By which
countries?
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BEA OFFERS A VARIETY OF MEDIA

To serve the needs of our customers, BEA makes its economic information available
through a variety of media.

Print Electronic Bulletin Boards Diskettes

Survey of Current Business Economic Bulletin Board (EBB)

BEA News Releases Census-BEA Electronic Forum CD-ROM’s

BEA Publications The National Trade Data Bank

Computer Printouts Telephone and Fax The National Economic, Social, and
Recorded Telephone Messages Environmental Data Bank
EBB FAX The Regional Economic Information

System

The User’s Guide to BEA Information describes BEA products and tells how and where to order
them, when we publish our news releases, and who to call with questions. For a free copy, contact
BEA'’s Public Information Office (see address below). The User’s Guide is also published once a
year in the Survey of Current Business, and it is available on the EBB.

Public Information Office
Bureau of Economic Analysis - U.S. Department of Commerce
Washington, D.C. 20230 Voice: (202) 606-9900 FAX: (202) 606-5310 TDD: (202) 606-5335

IMPROVING CUSTOMER SERVICE

A customer survey in 1993 provided an initial assessment of BEA’s customer services. In
response, BEA will focus for the coming year on improvements in the following areas:

You, our customers, want to be able to reacha BEA staff expert more quickly and easily when
you have questions about our data.

» BEA is providing additional customer service training for our staff.
» BEA will revamp its procedures for telephone response and will develop a telephone
contact list that is easier to use.
You would like more data, faster, more clearly documented, and available in a wider variety of
media.
« BEA will continue to improve its documentation, ease and speed of access, and choice of
media and format in its data products. "
» BEA will provide access to our information on Internet.
You requested that we make it easier to understand what the numbers mean and how they can be
used to see what is happening in the economy.
» BEA will develop additional public information materials such as subject-matter indexes,
glossaries, and fact sheets.

Dear Customers,

We welcome your comments. If you have a problem with our products or services or if you wish
to make a suggestion, please contact our Public Information Office.

1 WAY T

Carol S. Carson, Director
Bureau of Economic Analysis
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NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected NIPA Tables

New estimates in this issue: “Final” estimates for the second quarter of 1994.

The selected set of national income and product accounts (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 (Gpp) news release on printouts and diskettes on a
subscription basis or from the Commerce Department’s Economic Bulletin Board. For order information, write
to the National Income and Wealth Division (BE-54), Bureau of Economic Analysis, Washington, pc 20230 or
call (202) 606—9700.

Tables containing the estimates for 1929-8;7 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 N1IPA estimates can be found as follows:

1988 1989 1990 1991-93

Most tables NIPA’S, VOl 2 Aug. 1993 SURVEY

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

»

»

Aug. 1994 SURVEY
Apr. 1993 SURVEY

July 1992 SURVEY

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

Sept. 1993 SURVEY

Aug. 1994 SURVEY
Aug. 1993 SURVEY

July 1994 SurveY

Sept. 1994 SURVEY
Aug. 1994 SURVEY
July 1994 SURVEY

Summary NipA series back to 1929 are in this issue of the Survey. Errata to published nira tables appear in the
September 1992, April 1993, October 1993, and March 1994 issues. Nipa tables are also available, most beginning
with 1929, on diskettes or magnetic tape. For more information on the presentation of the estimates, see “A
Look at How BEA Presents the N1PA’s” in the February 1994 SUurvEy.

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

1. National Product and Income

Table 1.1.—Gross Domestic Product
[Billions of dollars)

Table 1.2—Gross Domestic Product in Constant Dollars
{Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally -adjusted at annual rates
1992 | 1993 1993 1994 1992 | 1993 1993 1994
! 1 il v | 1 | I It v I I
Gross domestic Gross domestic
product ... 6,020.2| 6,343.3} 6,235.9| 6,299.9) 6,359.2| 6,478.1} 6,574.7| 6,689.9 product .......cooouisuene 4,979.3| 5,134.5| 5,075.3| 5,105.4{ 5,139.4{ 6,218.01 5,261.1{ 5,314.1
Personal consumption Personal consumption
expenditures ... . 14,136.9]4,378.2] 4,294.6] 4,347.3 4,401.2| 4,469.6| 4,535.0] 4,586.4 expenditures ... 3,349.5| 3,458.7] 3,417.2| 3,439.2| 3,472.2] 3,506.2] 3,546.3} 3,557.8
Durable goods . .| 4927 538.0{ 516.1| 531.2| 541.9| 562.8) 576.2] 580.3 Durable goods . .| 4528| 489.9] 4725 483.7| 4927} 510.8] 521.7) 5222
Nondurable goods . 11,295.5{ 1,339.2] 1,327.1{1,334.2] 1,340.2| 1,355.2] 1,368.9 1,381.4 Nondurable goods . 11,057.7]1,078.5 1,070.0{ 1,074.3) 1,081.7| 1,088.0 1,098.3} 1,104.3
SEIVICES .evvicrivsmamerrmseseresnsee 2,348.712,501.0{2,451.41 2,481.91 2,519.1] 2,551.6] 2,589.9| 2,624.7 SOIVICES .cvcvmmmmmmmsivscsssssssnss 1,839.1] 1,890.3{ 1,874.8 1,881.2] 1,897.8] 1,907.4] 1,926.3{ 1,931.4
Gross private domestic Gross private domestic
investment 788.3] 882.0| 853.8] 869.7) 882.2] 9225 966.6]1,034.4 investment 725.3] 819.9| 789.2] 806.2| 821.8} 8625 898.9] 950.9
Fixed investment .. 7852| 866.7[ 833.7) 851.1] 868.3] 9135 942.5] 967.0 Fixed investment . 7229] 804.6] 770.7| 787.3] 808.8| 851.7{ 8734} 891.7
Nonresidentiat 561.4] 616.1] 689.8] 609.3| 619.0{ 646.3| 665.4| 683.3 Nonresidential .. 525.9] 591.6| 560.3] 581.0] 597.9| 627.2] 6436| 657.9
Structures 171.1] 173.4| 170.6) 172.3f 173.9] 1767 172.7] 1818 Structures 149.8] 147.7] 14721 147.3] 1475 1487 144.1] 1510
Producers’ Producers’ du
equipment 300.3] 4427 419.2) 437.0f 445.1| 469.6; 492.7] 501.5 equipment 376.2| 443.9] 413.0) 433.7] 450.3] 4785] 499.4) 506.9
Residential ... 223.8] 250.6] 243.9] 241.8] 249.3] 267.2; 277.1] 283.6 Residential ... 196.9] 213.0{ 2104 206.3] 211.0{ 2245] 229.9] 2338
Change in busin, Change in busin
inventories ... 301 154{ 201| 186] 139 901 2411 674 inventories 25| 153] 185] 1891 130/ 10.8] 254 592
Nonfarm ... -27{ 201f 218] 239 242 10.7] 223} 604 Nonfarm -2.0f 185] 19.7] 228] 209] 107] 221} 517
Farm 57 471 -16| -53f -1031 -17 18 7.0 Farm ... . 45| 32| 12| -39 -78 A 33 75
Net exports of goods and Net exports of goods and
SBIVICES w.vovnrnccinircsinrrsnnes -30.3] —65.3f -49.6] -63.3| -77.0] -7.2] -86.7) —97.6 SBIVICES .vvuvrvvnvsrverrenannnns —32.3] -73.9] -57.6/ -69.3] -86.3] -82.2| -104.0] -111.8
Exports 659.17 646.8] 660.1| 649.0] 680.3( 674.2| 704.5 Exports ... 578.8| 602.5) 589.2| 600.2] 595.3 6262 619.6] 643.9
imports ... . 724.3] 696.4| 7235| 726.0] 7514 760.9) 802.1 Imports ... 611.2 676.3| 646.8] 669.6] 681.6] 707.4| 7236{ 7556
Government purchases ........ | 1,125.3] 1,148.4 1,137.1} 1,146.3| 1,152.9} 1,157.2] 1,159.8] 1,166.7  Government purchases ....... 936.9] 929.8| 926.5 929.3] 931.8] 931.5] 919.9] 917.1
Federal ........ccvonenn 4490 443.6] 446.9] 4452| 442.7( 439.8| 437.8| 435.1 Federal 3735| 356.8] 361.6] 358.3| 355.6 35111 341.7) 3347
National defense .. 31421 30271 307.0] 305.8] 209.0] 299.1| 2917 291.7 National defense .. 261.4] 243.7| 2482| 246.8[ 240.9| 2387} 2285| 226.1
Nondefense ..... 134.8] 1409] 139.9] 139.4] 1436] 140.7] 146.1] 1435 Nondefense ..... 11221 113.0) 113.3] 1115} 114.7] 112.4| 1132] 1087
Digitized State-and local.... 676.3] 704.7) 690.2] 7012 7102} 7174 7220} 7315 State and local ... 563.3) 573.1] 564.9| 571.0] 576.2] 580.4| 578.3| 5824

http://frasnoretirertentcotlanes 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 Table 1.4—Gross Domestic Product by Major Type of Product
[Billions of dollars] In Constant Dollars
[Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1993 1994 1992 | 1993 1993 1994
I 1l i v | Il | I} 1} v 1 il
Gross domestic Gross domestic
Product .......ccveeirunee 6,020.2 6,343.3 6,235.9| 6,299.9| 6,359.2| 6,478.1| 6,574.7| 6,689.9 product .........coeeeee. 4,979.315,134.5) 5,075.3| 5,105.4| 5,139.4} 5,218.0| 5,261.1{ 5,314.1
Final sales of domestic Final sales of domestic
PrOGUCE eucveneirrsirnnnnssnensas 6,017.2| 6,327.9| 6,215.8| 6,281.4 6,345.4] 6,469.2| 6,550.6( 6,622.5 Product .....ceveceenreesresrennes 4,976.9 5,119.3 5,056.8 5,086.5) 5,126.5} 5,207.2| 5,235.7| 5,254.9
Change in business Change in business
inventories .. . 30| 154] 20.1] 186 139 90 241 674 inventories . 25| 153] 185| 189 13.0f 108 254} 592
.. 12,295.0] 2,405.8 2,369.6] 2,396.2/ 2,395.8| 2,461.6( 2,513.2| 2,561.2 . 11,991.0] 2,081.8} 2,043.7] 2,069.9 2,078.2| 2,135.5| 2,168.8| 2,201.3
Final $a1es .......coecrrcreireens 2,292.0]2,390.4| 2,349.6| 2,377.6| 2,381.9] 2,452.6| 2,489.1{ 2,493.7 Final ales ....cieummearines 1,988.5)2,066.5( 2,025.2| 2,051.0( 2,065.3) 2,124.7| 2,143.3] 2,142.1
Change in business Change in business
inventories ... 30| 154, 20| 186] 139 90| 241] 674 inventories .. 25] 153| 185] 189 13.0] 10.8 254 592
Durable goods 955.6} 1,041.0( 1,006.1] 1,034.4 1,041.7] 1,081.9] 1,118.7| 1,137.6 Durable goods 895.6] 986.0( 946.8] 973.4| 991.4/1,033.6/1,061.4]1,071.9
Final sales .. 968.611,032.4| 999.1}1,030.6| 1,026.8 1,072.9] 1,098.2 1,099.4 Final sales . 906.7| 977.7| 939.6] 968.8| 977.9)1,024.7|1,041.71,038.2
Change in bu Change in bu:
inventories ~13.0 8.6 6.9 37| 149 9.0 206] 382 inventories -11.2 8.3 8.2 46 135 89| 19.7] 337
Nondurable goods 1,339.41 1,364.81 1,363.61 1,361.8] 1,354.0} 1,379.7| 1,394.5| 1,423.5 Nondurable goods .. 1,095.4( 1,095.8| 1,098.0(1,096.5] 1,086.8] 1,101.9} 1,107.4| 1,129.4
Final sales 1,323.4 1,358.0§ 1,350.4| 1,347.0] 1,355.1{ 1,379.7] 1,380.9 1,394.3 Final sales . 11,081.8(1,088.8] 1,085.7( 1,082.2] 1,087.4] 1,100.0] 1,101.7| 1,103.9
Change in business Change in business
INVeNtories ... 16.0 6.7 13.1] 148] -11 0 35| 292 INVentories ... 13.6 700 123] 143 -8 1.9 57| 265
Services ! ........vimeereuenerneneens 3,227.2| 3,405.5 3,350.4| 3,383.1] 3,429.3 3,459.3) 3,503.8| 3,555.4 SeIVICes ! .....vvvvermnesnrrrerensanns 2,549.3]2,597.6} 2,584.71 2,588.5( 2,606.1{ 2,611.2| 2,625.8) 2,635.8
SHUCIUNES .....ooovvnrrvriarniriarrnens 498.0| 532.0| 515.9] 520.6; 534.1] 657.2| 557.7| 573.4 SHUCIUIES .....covnrrvrisecerrrrarsns 439.0] 455.1] 446.9| 447.0| 455.1| 471.3| 466.5| 476.9

1, Exports and imports of certain goods, primarily military 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 1.5.—Relation of Gross Domestic Product, Gross Domestic
Purchases, and Final Sales to Domestic Purchasers

[Billions of dollars]

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

Government, are included in services.

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

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

Dollars

[Billions of 1987 dollars]

Gross domestic product ...... 6,020.2] 6,343.3| 6,235.9{ 6,299.9 6,359.2| 6,478.1 6,574.7] 6,689.9 Gross domestic product ...... 4,979.3| 5,134.5( 5,075.3| 5,105.4| 5,139.4] 5,218.0} 5,261.1| 5,314.1
Less: Exports of goods and Less: Exports of goods and
SEIVICES wivvrrrearorensrnsarearsersens 638.1] 659.1| 646.8| 660.1| 649.0f 680.3| 674.2| 7045 SEIVICES ernverrecrusesmserssnnersrone 578.8] 602.5 589.2| 600.2] 595.3| 6252 619.6] 643.9
Plus: Imports of goods and Plus: Imports of goods and
SEIVICES wovveerassereresmaivsnnersens 668.4| 724.3| 696.4| 7235| 726.0f 751.4| 760.9] 802.1 SEIVICES .uuivumunmssrsssssssnsssssess 611.2] 676.3| 646.8] 669.6] 681.6] 707.4| 723.6] 755.6
Equals: Gross domestic Equals: Gross domestic
purchases ! ......ccoemrennne 6,050.5] 6,408.6} 6,285.5| 6,363.3| 6,436.3] 6,549.3 6,661.4| 6,787.5 purchases | .........cccooemnens 5,011.6] 5,208.4| 5,132.9 5,174.7| 5,225.8| 5,300.2| 5,365.1( 5,425.8
Less: Change in business Less: Change in business
INVENIOTIES ..vveesesrrrermsenceeres 30} 154 201 186; 139 9.0] 24.1| 674 INVENONIES ..vvvevsrvesmcnserensrrses 25| 153 185] 189| 13.0[ 108 254 59.2
Equals: Final sales to Equals: Final sales to
domestic purchasers? ... 6,047.5| 6,393.2| 6,265.4| 6,344.7| 6,422.4| 6,540.3 6,637.3] 6,720.1 domestic purchasers? ..... 5,009.2| 5,193.1( 5,114.4) 5,155.8 5,212.8] 5,289.4} §,339.7| 5,366.6
1. Purchases by U.S. residents of goods and services wherever produced. 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. 2. Final sales to U.S. residents of gonds and services wherever produced.
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1. 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 Table 1.8.—Gross‘Domestic Product by Sector in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Gross domestic Gross domestic o
Product ........oeecuunnes 6,020.2 6,343.3 6,235.9| 6,299.9{ 6,359.2| 6,478.1 6,574.7| 6,689.9 product .................. 4,979.3|5,134.5| 5,075.3 5,105.4| 5,139.41 5,218.0 §,261.1] 5,314.1
Business . |5,090.415,371.4)| 5,276.7| 5,332.3} 5,382.1{ 5,494.4| 6,575.7} 5,677.9 Business ... . |4,258.7| 4,409.4] 4,352.0 4,380.4| 4,413.3( 4,491.7| 4,532.6| 4,583.6
Nonfarm .. .. |4,996.115,293.8(5,171.8| 5,249.3} 5,322.31 5,431.7| 5,524.7| 5,618.7 Nonfarm . ... 14,170.6}4,336.4 4,255.3) 4,303.4| 4,353.8] 4,433.2| 4,486.1] 4,521.3
Nonfarm less housing .... |4,494.4]4,771.0] 4,657.5( 4,730.8| 4,796.4] 4,899.5| 4,975.0 5,075.0 Nonfarm less housing .... |3,771.0] 3,925.5 3,849.1| 3,893.8| 3,941.1| 4,017.9] 4,070.6} 4,103.5
Housing ..... .| 5017 522.7] 514.3] 5185] 525.8| 5322 549.6| 543.8 Housing ... .. | 399.8] 4109] 406.2| 409.6| 412.7} 4153| 4155f 4178
Farm ... 856 753 794F 77.3F 654 792 871 832 Farm ... 80.8f 71.0f 757| 723f 640 720| 759 816
Statistical [ 8.8 23| 255 57 -55| -165| -36.1| —24.0 Statistic: 73 19] 210 47| 45| -135] -29.3] -19.3
Households and institutions | 268.6( 285.3| 279:7| 2834 2869 291.0] 205.7( 3001  Households and institutions | 2085 215.6| 212.2| 215.0{ 217.0f 218.1| 220.1} 2225
Private households 101} 108 106] 107 10.8] 109 1.1 113 Private households 88 9.0 9.0 9.0 9.0 9.0 9.1 9.2
Nonprofit institutions 258.4| 274.5| 269.1] 272.7| 276.1| 280.0( 284.5| 288.8 Nonprofit institutions 199.8] 206.5| 203.2| 206.0; 208.0f 209.1[ 211.0] 2133
General government 661.2| 686.6) 679.5| 684.2] 690.2| 692.7| 703.3| 711.8  General government . 512.0| 509.6| 511.2| 510.0/ 509.1] 508.2| 508.4] 508.0
Federal ... 199.5f 203.6| 204.1) 203.6{ 2043 202.5| 206.3| 208.4 Federal ......couuuueee 151.9] 146.0| 149.0f 1469 145.1] 1432| 141.9 139.9
State and local ... 461.7f 483.0] 4754| 480.6| 4859 490.2| 497.1] 5034 State and local ... 360.1( 363.6| 362.1} 363.1] 364.0] 365.1| 3665 368.1
Addendum: Addendum:
Gross domestic business Gross domestic business
product less housing ...... 4,584.2] 4,844.0 product less housing ...... 3,855.413,994.9
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Tabie 1.9.—Relation of Gross Domestic Product,
Product, Net National Product,
Income

Gross National
National Income, and Personai

[Billions of dollars]

SURVEY OF CURRENT BUSINESS

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

[Billions of 1987 doflars]

Seasonally adjusted at annual rates
1993 1994
| I 1] v ! il

1982 | 1993

Seasonally adjusted at annual rates
1993 1994
| I (] v | 1

1992 | 1993

Gross domestic product ......

Plus: Receipts of factor
income from the rest of the

6,020.2| 6,343.3| 6,235.9| 6,299.9| 6,359.2| 6,478.1| 6,574.7| 6,689.9

L1 R 1335 1366 130.2{ 137.6] 137.11 141.3] 1454] 162.1
Less: Payments of factor
income to the rest of the
WOMA 2 cecrecencesssssecssssosns 127.9] 1321 122.2] 1343| 1286] 1433 146.1] 1695
Equals: Gross national
Product .........occovccecmrcrrenner 6,025.8( 6,347.8| 6,243.9] 6,303.3 6,367.8 6,476.2| 6,574.0{ 6,682.5
Less: Consumption of fixed
capital 5 658.5| 669.1| 662.9] 662.0| 677.3| 6740 734.1] 698.1
%
consumption
allowancss ... 604.2| 635.1] 6185 6269 644.8] 650.3| 683.2 669.8
Less: Capital
consumption
adjustment ......... —54.4] -33.9] —443| -35.1| -32.6| —23.8] —50.9] 283

Equals: Net national product
Less: Indirect business tax

5,367.31 5,678.7} 5,581.1 5,641.2( 5,690.5] 5,802.2| 5,840.0| 5,984.5

and nontax liability ............. 504.4| 5253 5155 521.4f 5247 539.7] 544.7] 550.3
Business transfer
payments ........o...... 2811 287] 282 289 289 286 301 303
Statistical discrepancy 8.8 23] 265 57| -b65| -165] -36.1] -24.0
Plus: Subsidies less current
surplus of government
ONEIPHSES .euveerereesecrcaserens 35 90| 193 88y -3¢ 117 74 3.0

Equals: National income ......

Less: Corporate profits with
inventory valuation and
capital consumption

4,829.5|5,131.4| 5,031.1) 5,094.0 5,138.5 5,262.0| 5,308.7| 5,430.7

adjustments 405.1| 485.8] 4425 473.1f 4935 5339| 508.2| 546.4
Net interest ... 4200 399.5] 414.6] 397.6f 396.7) 389.1] 394.2| 399.7
Contributions for

social insurance ..... 556.4] 585.6] 568.3| 586.1) 590.9] 597.2| 614.7| 623.5
Wz?e accruals less
isbursements ........ -20.0f 200f 800 0 0 0 0 0

Plus: Personal interest income | 665.2] 637.9| 653.2| 636.6] 634.1| 627.7] 631.1] 649.4

Personal dividend

INCOME c.evvvernrrenrene 161.0{ 181.3[ 178.0] 180.4| 182.8] 184.1f 1857 191.7

Government transfer

payments to

PEISONS wouccerevmerionene 837.9| 892.6] 875.8| 887.6| 898.8] 908.3| 924.2| 934.3

Business transfer

payments to

PEISONS wovvvveusnrnenses 223 228 228 228 228 227 232 234
Equals: Personal income ..... 5,154.3] 5,375.1| 5,255.5| 5,364.5) 5,395.9| 5,484.6 55558 5,669.9
Addenda:

Net domestic product .........
Domestic income ...... “
Gross national income ...

5,361.71 5,674.2| 5,573.01 6,637.9( 5,681.9] 5,804.1( 5,840.7 5,991.8
4,824.0 5,126.9) 6,023.115,090.7| 5,130.0] 5,264.0( 5,309.4} 5,438.1
6,017.01 6,345.5|6,218.5 6,297.5| 6,373.3) 6,492.7 6,610.1| 6,706.5

1. Consists largely of receipts by U.S. residents of interest and dividends and remvested 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.

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

Gross domestic product ......

Plus: Receipts of factor
income from the rest of the

4,979.3| 5,134.5)5,075.3| 5,106.4| 5,139.4| 5,218.0| 5,261.1} 6,314.1

WO L secremecssisinanee 109.2[ 109.1( 104.7| 110.1] 109.4f 112.4| 114.8] 1271
Less: Payments of factor

income to the rest of the

WO 2 oovisecreenecsssssssssnnns 102.8| 103.4| 96.1] 105.3f 1004 111.7] 113.2] 1307
Equals: Gross national

Product .........ocooevcvrererrncennes 4,985.7| 5,140.3| 5,083.9| 5,110.1{ 5,148.4| 5,218.7| 5,262.7] 5,310.5
Less: Consumption of fixed

capital 595.8] 5995| 596.4| 593.9| 6055| 602.0] 648.1| 614.8

Equals: Net national product

Less: Indirect business tax
and nontax fiability plus
business transfer payments
less subsidies plus current
surplus of government
SMEIDIISES wvvvvvsrsusmsrearscninnns 406.0{ 4212 415.1| 418.2[ 423.1[ 428.3[ 432.7| 4349

Statistical discrepancy 73 19 21.0 47| 45| -135( -20.3] -19.3

Equals: National income ...... 3,976.6] 4,117.7] 4,051.4| 4,003.3] 4,124.3| 4,201.8| 4,211.3| 4,280.2

Addenda:
Net domestic product
Domestic income .....
Gross national incom:

4,389.9] 4,540.8)| 4,487.5/ 4,516.21 4,542.9 4,616.7 4,614.6] 4,695.7

4,383.5|4,535.1] 4,478.9| 4,511.4 4,633.9] 4,616.0 4,613.0| 4,699.3
3,970.2| 4,112.0( 4,042.8| 4,088.5 4,115.3{ 4,201.1| 4,209.7| 4,283.8
4,978.415,138.4| 5,062.91 5,105.4| 5,153.0| 5,232.2] 5,202.1{ 5,329.8

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

Table 1.11.—Command-Basis Gross National Product in Constant
Dollars
{Billions of 1987 dollars]

Gross national product ........

Less: Exports of goods and
services and receipts of
factor income from the rest

4,985.7| 5,140.3 5,083.9| 5,110.1 5,148.4/ 5,218.7| 5,262.7} 5,310.5

(R (ICIe L[ O — 688.0] 711.6| 693.8] 710.3| 7047 7378 734.8] 771.0
Plus: Command-basis exports

of goods and services and

receipts of factor income ! 691.8| 7244} 7051| 7207 719.3] 7522| 756.2| 790.6

Equals: Command-basis
gross national product ...

~Addendum:
Terms of trade 2

4,989.5 5,153.1| 5,095.2] 5,120.5{ 5,163.1| 5,233.3| 5,284.5 5,330.1

100.5| 101.8| 101.6{ 101.5( 1021} 102.0} 103.0f 1025

1. Exports of goods and services and receipts of factor income deflated by the implicit price deflator for
imports of goods and services and payments of factor income.

2. Ratio of the implicit price defiator 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,




Table 1.14.—National income by Type of Income

{Billions of doliars]

SURVEY OF CURRENT BUSINESS

Seasonally adjusted at annual rates

1992 | 1993 1993 1994
| I it v | Al
National income ............ 4,829.5| 5,131.4) §,031.1} 5,094.0| §,138.5| 5,262.0| 5,308.7} 5,430.7
Compensation of employees |3,591.2( 3,780.4] 3,713.1] 3,761.1 3,801.7| 3,845.8| 3,920.0} 3,979.3
Wages and salaries ............ 2,954.8| 3,100.8( 3,053.9} 3,085.1} 3,115.9] 3,148.4( 3,208.3 3,257.2
overnment ... 31 583.8| 580.3] 580.9] 586.1] 587.8] 595.7} 601.9
Other 512,517.0{2,473.6{2,504.2] 2,529.8) 2,560.7] 2,612.6{ 2,655.4
Supplements to wages and
salaries .. .| 636.4] 679.6| 659.2] 676.0] 6859 6974 711.7{ 7220
Employer
for social insurance ... | 307.7) 324.31 315.11 324.6] 327.0f 330.6] 3385 343.6
Other labor income ....... 328.7) 355.3| 344.1| 351.4) 358.8] 366.8) 3732| 3784
Proprietors’ income with
IVA and CCAdj .................. 418.7) 441.6) 444.4] 4388 420.3| 4629 471.0] 4713
FAMI e ecerencerenenseseineasacsess 444] 373 496 394 158] 444 472] 393
Proprietors' income with
IVA .| 51.9] 445] 56.7f 465 232| 515 545 466
CCAdj 78] -72| -72% -72| -74] -70| -731 -73
Nonfarm . 374.4| 404.3! 304.8] 399.4| 4045 4185| 423.8] 4319
Propriet 362.0| 390.2] 381.8] 3855 389.8| 4037 409.31 4175
IVA -5 -8 131 -8 -1 -9 -6 -1
CCA 129]  149] 144] 147] 148] 157 152] 155
Rental income of persons
with CCAd) .......oconnvcrrneens =551 241 165 234 26.3] 303] 153 344
Rental income of persons .. 61.2 86.3] 80.3] 836] 8891 924 1017 986
(667,74 S —66.7| -62.2| -638] -60.3] 626! -62.1] ~86.4] —64.5
COrporate rofits with IVA
and CCAd) ... 405.1) 485.8] 442.5{ 473.1] 493.5| 533.9] 508.2] 5464
Corporate profits with IVA .. | 380.4| 456.2| 421.5| 446.6| 461.77 495.1) 471.2| 509.0
Profits before tax ............ 39597 462.4| 432.7) 456.6] 458.7{ 501.7) 483.5] 523.1
Profits tax fiability ...... | 139.7} 173.2] 1598} 171.8] 169.91 191.5] 184.1} 201.7
Profits after tax ......... 21 289.2] 273.0] 284.8| 28891 3102} 299.4f 3214
Dividends ... A1 191.7] 188.2) 190.7) 1932{ 1946} 196.3) 2025
Undistributed profits 8511 975 847) 941] 956] 1156f 103.0] 1189
A -64] 6.2 -11.2} ~10.0 30{ -65] —12.3] 141
1571 295 210f 265 317 388 37.0] 374
Net interest ... 420.0; 399.5] 414.6; 397.6! 396.7| 389.1| 394.2] 399.7
Addenda:
Corporate profits after tax
with VA and CCAdj ....... 2654} 3125] 282.8] 301.3] 3236| 3424| 324.1| 3448
Net cash flow with IVA and
CCAL] corvcrrvevmmmsisscscsesnens 4911} 528.7) 496.8! 5155 543.6| 558.9| 659.9] 568.2
Undistributed profits with
VA and CCAqj ...cc..... 94.3F 1208 945 110.7] 130.3) 1478 127.7] 1423
Consumption of fixed
396.8] 407.8 402.3] 404.8] 4133 411.1| 4322] 4259
—64] -62{ -112{ -10.0 30| -85 -123] -141
497.5¢ 534.91 608.0] 525.4| 540.6| 5655 5722| 582.3
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Table 1.16.—Gross Domestic Product of Corporate Business in
Current Dollars and Gross Domestic Product of Nonfinancial
Corporate Business in Current and Constant Dollars

Seasonally adjusted at annual rates

1992 | 1993 1993 1994
|[u|m||v Pl
Billions of dollars
Gross domestic
product of corporate
business .. 3,563.6| 3,796.2| 3,694.9| 3,767.3 3,817.9} 3,904.8{ 3,957.0} 4,036.0
Consumption of fixed capital .. | 396.8 407.8] 4023 4048 4133| 411.1] 4322] 4259
Net domestic product .............. 3,166.913,388.4 3,292.6{ 3,362.5] 3,404.6 3,493.71 3,524.8 3,610.0
indirect business tax and
nontax fiability plus
business transfer
payments less subsidies | 361.9] 377.5| 369.3] 374.7[ 377.6] 388.3) 3935 397.8
Domestic iNCOME ...ovvecerennr 2,804.91 3,010.9] 2,923 4 2,987.8 3,027.0 3,105.4 3,131.31 3,212.2
Compensation of
OMPlOYEBS wovvvvrsesmceenens 2,340.912,471.61 2,429.1) 2,459.2} 2,484 4} 2,513.8} 2,564.0{ 2,603.3
Wages and salaries ... |1,942.112,045.6) 2,011.4 2,036.5| 2,055.7{2,079.6 2,121.1] 2,154.2
Supplements to wages
and salaries .......... 398.8| 426.1] 417.8] 4237 428.7| 434.2] 44291 4490
Corporate profits with
IVA and CCAqj .......... 344.5] 4205| 375.0| 4104 424.3| 4722 447.1] 4857
Profits before fax ....... 335.3] 397.2| 365.2] 393.8) 389.8] 440.0( 4224 462.3
Profits tax liability .. | 139.71 173.2] 159.8] 171.8] 169.9] 191.5] 184.1] 201.7
Profits after tax ...... 196.6] 223.9) 205.4{ 2220 219.7) 2485 238.3] 260.7
Dividends ........... 147.7) 177.2| 1784| 1732} 177.1] 180.2{ 177.0] 1836
Undistributed
profits . 47.8) 46.7| 27.1] 488[ 427 683] 6131 774
IVA ... -6.4) -6.2] ~11.2] -10.0 30 -65] —-12.3] -14.1
CCAdj . 15.7] 295f 210 265 317} 388 37.0] 374
Net interest . 119.5] 1188 1192 1182 1183} 1194 1202] 123.3
Gross domestic
product of financial
corporate business .. | 340.7] 386.5 370.5| 381.0( 389.1] 4055 383.4] 409.3
Gross domestic
product of
nonfinancial
corporate business .. | 3,222.91 3,409.7 3,324.4| 3,386.3| 3,428.7| 3,499.3{ 3,568.6| 3,626.7
Consumption of fixed capital .. | 3529 3615 356.9] 3588 366.5| 383.7] 383.7f 376.3
Net domestic product .............. 2,870.0 3,048.2| 2,967.4| 3,027.5( 3,062.21 3,135.6] 3,184.8( 3,250.3
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 328.9] 344.01 336.1 341.3] 344.3] 354.3| 358.9) 3629
Domestic income ................ 2,541.1]2,704.2] 2,631.3{ 2,686.2 2,717.9] 2,781.3{ 2,825.9 2,887.5
Compensation of :
EMPIOYELS wevvrrvverrarrrne 2,151.0{ 2,259.2 2,225.21 2,248.5 2,269.1} 2,293.9] 2,337.1] 2,373.1
Wages and salaries ... |1,782.3} 1,866.2| 1,839.5 1,857.7} 1,873.9} 1,893.8{ 1,929.4| 1,959.8
Supplements to wages
and salaries ........... 368.7| 393.0{ 385.7] 390.8] 395.2] 400.1f 407.7] 4134
Corporate profits with .
IVA. and CCAdj 276.6| 330.9] 2935] 3244 33431 371.6| 372.2| 394.7
Profits before tax” 2563.4| 2935 269.3] 2937 2857 3254 332.8] 3559
Profits tax liability. .. |  87.8 116.8f 106.2] 116.7] 113.5| 130.8( 1325 1434
Profits after tax ...... 165.5] 176.7] 163.0f 176.9] 172.2] 194.6] 200.3] 2125
Dividends ........... 1363 159.8f 160.6] 156.7) 159.4| 162.3] 159.5] 164.3
Undistributed
Profits .......o.e.. 202 169 241 2021 128] 3221 408 481
6.4 -6.2] -11.2] ~10.0 30 -6.5; -12.3] -14.1
29.7) 436 354] 4071 457] 5271 517 529
35| 1140} 1126] 113.3] 1144} 1158 116.6] 119.6
Billions of 1987 dollars
Gross domestic
product of
nonfinancial
corporate business .. |2,802.8(2,942.9| 2,868.4} 2,920.5} 2,963.3( 3,019.5/ 3,062.6{ 3,098.9
Consumption of fixed capital .. | 319.2] 325.3| 3224} 322.9] 329.0f 327.0] 342.4| 3339
Net domestic product ............ 2,483.6/2,617.6| 2,546.01 2,597.6) 2,634.2] 2,692.5( 2,720.2{ 2,765.0
Indirect business tax and
nontax liabiiity plus
business transfer
payments less subsidies | 260.7| 272.4| 26821 2704| 273.7| 277.3] 280.6] 282.1
Domestic income ..o 2,222.812,345.212,277 81 2,327.2| 2,360.5 2,415.2 2,439.6| 2,482.9
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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

1992 | 1993 1993 1994
i I 1] v i i
Personal income .......ccccoues 5,154.3{ 5,375.1{ 5,265.5] 5,364.5( 5,395.9] 5,484.6 5,555.8] 5,659.9
Wat?e and salary
isbursements ............. 2,974.8] 3,080.81 2,973.9| 3,085.1( 3,115.9| 3,148.4| 3,208.3| 3,257.2
Commodity-producing
industries 757.8) 7738] 746.3] 776.4] 7814| 791.0 801.9] 811.6
Manufacturing 578.3] 588.4| 565.8] 591.4| 594.9) 601.7) 609.4] 6128
Distributive industrie: 682.3] 701.91 681.2] 704.01 709.6| 712.6] 7286| 7425
Service industries .. 967.611,021.4| 966.1]1,023.7 1,038.8 1,057.0{ 1,082.0} 1,101.2
Government ...... 567.3] 583.8| 580.3] 580.9| 586.1] 587.8| 595.7| 601.9
Other labor income ......... 328.7f 355.3f 344.1] 351.4| 358.8] 366.8 373.2| 3784
Proprietors’ income with
inventory valuation and
capitai consumption
adjustments 418.7| 441.6] 4444 438.8| 420.3| 462.9] 471.0] 47T1.3
Farm ... 444] 3731 4961 39.4| 158] 444 4720 393
Nonfarm ... 374.4] 404.3| 394.8] 399.4| 404.5] 4185 423.8| 431.9
Rental income of persons
with capital
consumption
adjustment ...........cc.... -55| 241 165{ 234] 263 30.3] 153] 341
Personal dividend income | 161.0] 181.3[ 178.0f 180.4| 182.8| 184.1] 1857} 1917
Personal interest income 665.2| 637.9| 653.2) 636.6] 634.1) 627.7] 631.1) 649.4
Transfer payments to
persons ... 860.2| 915.4| 898.6] 910.4] 921.6] 931.0] 947.4] 957.6
Old-age, sul 8
disabiiity, and heaith
insurance benefits ...... 41401 444.4| 436.8] 4419 446.8| 452.1) 463.8] 470.7
Government
unemployment
insurance benefits 3891 339! 343] 340 3485 327 278] 235
Veterans benefits . 193] 201} 200} 202 202] 20.0f 200| 188
Government employ
refirement benefits ..... 100.9] 1187} 116.0] 118.0f 119.6) 121.1] 1228 1262
Other transfer payments | 278.11 2983 291.4f 2862 3005| 305.1] 312.9f 3174
Aid to families with
dependent children 283 2391 238 2401 24.0] 241 242 243
(011171 N 2549| 274.4] 2878 2722| 276.5[ 281.0( 288.7] 293.1
Less: Personal
contributions for social
INSUFANCE ....coovnmrrvane 248,71 261.3| 253.2] 261.5] 263.8| 266.6] 276.3] 279.9
Less: Personal tax and
nontax payments ............. 648.6) 686.4| 657.3] 685.9( 695.4] 707.0{ 723.0] 7464
Equals: Disposable personal
(LT T T S, 4,505.8(4,688.7| 4,598.2| 4,678.6| 4,700.5] 4,777.6| 4,832.8| 4,913.5
Less: Personal outlays ........ 4,257.8 4,496.2 4,413.7 4,464.6( 4,518.2] 4,588.2 4,657.3| 4,712.4
Personal consumption
EXPENTIUIBS .ouvrernrrrcecrens 4,136.9] 4,378.2( 4,294.6] 4,347.3] 4,401.2] 4,469.6{ 4,535.0{ 4,586.4
Interest paid by persons ... | 111.4] 108.2] 109.3] 107.5| 107.2[ 108.7] 111.7] 1155
Personal transfer payments
fo rest of the world (net) 9.5 9.9 9.8 9.8 9.9 9.8/ 105 105
Equals: Personal saving ...... 2479 192.6] 184.6] 214.0] 182.3| 189.4| 1755 201.1
Addenda:
Disposable personal
income:
Total, billions of 1987
o L[5 S 3,648.1] 3,704.1) 3,658.91 3,701.3) 3,708.4] 3,747.81 3,779.2| 3,811.5
er capita:
Current dollars ......... 17,636( 18,153| 17,874} 18,141| 18,174] 18,421{ 18,588} 18,853
1987 dollars ... 14,279 14,3411 14,222) 14,351 14,338] 14,451{ 14,535] 14,625
Population (mid-period,
MIONS) o cereesvvssssssersas 255.5| 258.3] 257.3| 257.9{ 2586| 259.4| 260.0{ 260.6
Personal saving as
percentage of disposable
personal INCOME ... 6.5 4.1 4.0 4.8 39 49 36 4.1

Nove.—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 doliars}

Seasonally adjusted at annual rates

1992 | 1993 1993 1994
| i il \Y | il
Personal consumption
expenditures 4,136.9]4,378.21 4,294.6| 4,347.3| 4,401.2] 4,469.6| 4,535.0 4,586.4
Durable goods ...........cccccveeunee 492,7} 538.0{ 516 531.2; 541.9] 562.8| 576.2| 580.3
Motor vehicles and parts ... | 204.1] 228.0 216.6] 225.7| 228.4] 2414] 253.0] 2458
Furniture and household
equipment ... 192.5] 208.9{ 201.6] 205.5] 2106 217.7| 218:1] 2253
Other . 96.1f 1011y 97.8( 100.0f 102.8| 103.7] 105.1| 109.3
Nondurable goods .. 1,295.5) 1,339.2] 1,327.1] 1,334.2] 1,340.2| 1,355.2} 1,368.9| 1,381.4
Food 626.8] 649.7 640.4] 646.0f 651.7| 660.8{ 667.9] 6755
Clothing and shoes 227.71 235.4| 2318 2332 2359] 240.7{ 241.9] 2439
Gasoline and oil ... 1055 105.6] 108.4[ 105.6{ 104.1] 1044} 1032} 1037
Fuel oit and coa! ... 13.0] 140 1441 1391 14.2] 139f 155 13.1
Other ........ .1 322.5| 334.4| 3324} 335.5{ 334.2] 335.4f 340.4| 3452
Services .. . 12,348.7} 2,501.0] 2,451.4} 2,481.9| 2,519.1] 2,551.6) 2,589.9] 2,624.7
Housing ... 601.3] 629.0{ 619.01 6259| 6324 638.8] 648.2] 6552
Household operation 230.4] 256.3] 250.6] 2529 260.4] 261.3} 261.1 265.9
Electricity and gas ......... 105.7) 11238 11051 110.1] 1155, 1151 116.3] 1152
Other household
operation 133.7] 14350 140.4| 142.8] 144.9] 146.2] 1448 150.7
Transportation .. 156.7) 17060 167.3] 170.0f 171.5| 173.6{ 1754 1785
Medical care 628.3] 680.5{ 664.1] 674.5] 686.1] 697.3] 707.4| 7209
Other 72301 7647 750.5] 758.7] 768.8] 780.71 797.8] 804.3

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

Personal consumption
expenditures

Durable goods

Motor vehicles and parts ...

Furniture and household
equipment ...

Other

Nondurable goods .

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

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

3,349.5
452.6
181.8

193.3
775

. |1,067.7

5147
193.2
85.6
11.2
253.0

1,839.1

485.2
217.8
95.2

1225
1229
454.3
558.9

3,458.7
489.9
196.1
214.1

79.7

1,078.5

524.0
197.8
86.5

1,890.3

482.6
2253
98.6

126.7
1278
466.4
5782

3,417.2
4725
189.7

205.2
776

1,070.0

520.7
194.0
86.1
12.0
2672

1,874.8

489.8
2241
98.5

12566
1268
463.1
5720

3,439.2
483.7
195.1

209.9
787

1,074.3

522.3
196.1
85.7
11.8
258.3

1,881.2

4915
2228
96.3

126.5
127.6
464.3
575.0

3,472.2
492.7
195.0

216.6
811

1,081.7

526.1
198.6
87.5
12.2
258.4

1,897.8

4937
2274
99.9

127.5
128.4
467.6
580.7

3,506.2
510.8
204.7

2246
81.5

1,088.0

528.1
202.4
86.6
12.2
2688

1,907.4

495.4
226.9
99.6

1272
129.8
470.4
584.9

3,546.3
521.7
2137

225.9
82.0

1,098.3

531.9
203.8
86.1
134
263.1

1,926.3

497.7
2287
101.1

1217
130.9
4732
595.9
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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
[Biilions of dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1992 | 1993 1993 1994 1992 | 1993 1993 1994
1 i il v ] l | It I v I 1
Receipts ..o 1,178.3] 1,265.7| 1,212.7 1,263.7] 1,272.7| 1,313.6| 1,337.4) 1,380.7 RECeipts .....covceremmereernee 842.9| 891.0{ 865.0| 884.3| 896.0| 918.8; 919.1] 935.6
Personal tax and nontax Personal tax and nontax
receipts 489.5| 520.3] 497.21 519.8] 627.5| 536.8) 550.2| 571.1 receipts 158.1] 166.1] 160.2| 166.1] 167.9] 170.2| 172.9[ 1753
Income taxes 476.8| 505.9{ 484.0] 505.0{ 513.3{ 521.4} 5336 5525 Income taxes 118.1] 123.3] 118.1] 123.4| 1249 126.6| 128.7[ 1306
Estate and gift taxes . 11.3] 129¢ 11.7] 133] 126 13.8] 148/ 169 Nontaxes . 218} 227) 223] 225| 228] 232 235] 237
Nontaxes ... 1.4 1.6 1.5 1.5 1.6 1.7 1.7 1.8 Other ... - 191] 20 197 202 202] 204 207 211
Corporate profits tax accruals 115.6] 1430] 132.1| 141.8; 140.2] 157.8] 151.8] 166.3 Corporate profits tax accruals 242] 30.3) 277 30.0) 297 337 323 354
Federal Reserve banks ... 16.8 16.0] 16.4| 160} 157 158] 16.0f 169 Indirect business tax and
;111 SO 98.8) 127.0] 1156 125.8{ 124.4] 1420] 135.8] 149.4 nontax acoruals . 4337 a37.9) 4404l 4200 452! 4800
Indirect business tax and Sales taxes ... 20841 210.6) 212.8) 217.8] 220.7] 224.2
nontax accruals ... 81.3] 846] 81.9] 835 823 907[ 904 904 Property taxes . 181.8| 183.3f 184.8| 186.4| 188.0] 189.8
Excise ta)aes ..... ?gg 488 4gg 337 48% ggg 5(3); 222 Other 435| 440 448| 449 456 460
ustoms duties . X 18 18. 4 20. . 20. 1. - .
Contributions for social
. Nontaxes ' 172|183 164 164 167) 166 174 159 Mhrgrance 6a5| 678 667 675 es2| ese| a7 705
ontributions for social N
insurance 4919| 517.8] 50160 5188 5207 52830 545.4] 5530 Federal grants-in-aid 1722 186.11 176.71 182.9| 187.8] 197.0] 190.0] 194.4
Expenditures ... 1,860.9] 1,507.0( 1,496.2{ 1,500.6 1,497.6| 1,533.7| 1,513.7 1,525.9 Expenditures . 818.1) 8647| 8434 8590 8721 8B43) 8939 9086
Putchases 4sg) 43| adog) wis2 47l 408l 4378 45 Puggfnsp?nsan 690.2 7012 7102 7174 7220 7315
ational defense 314.2] 302.7| 307.0] 305.8| 299.0] 299.1] 291.7| 291.7
employees ... 475.4] 480.6| 485.9( 490.2] 497.1] 503.4
Nondefense 1348 1409) 130.9) 1394| 1436) 140.7) 146.1| 1435 Her .o N o148| 2006| 2243| 2272) 2249 228.1
T o ey | G583 S952| Gaa| osas| odsa| oise| oubs| Spss  Trnslerpaymenistopersons | 2290 2504|2424 2077| 2629) 2588| 2843 2107
To rest of the world (net} ... 18.5) 157 1147 1297 1437 243] 116 127 Net interest paid .. -531| -53.4] -53.2| -53.3] -53.4| -536] -54.1] 546
Grants-in-aid to State and ) Interest paid 648| 651 649] 650 651] 652 653] 655
Less: Interest received by
1063l gOVeMMENts ... 1722 188.1) 1767 1829) 1678 197.0) 190.0) 1944 e 1179) 1184 1184] 1183| 1185| 1188 t19.4f 1201
Net interest paid ... 186.8] 183.6f 182.5| 184.8] 183.6] 1835 179.3] 188.8 Less: Dividends received by
Interest paid 21751 214.3) 2128] 2155) 2149) 2139) 208.3] 217.7 t 104 104l 102l 108l 104l 108l 107 108
To persons and business | 177.4 17271 1720 174.7] 1726] 171.4] 185.1] 1728 GOVEINMENL wcvsvsrsvisestnnes - - - - - - - -
To rest of the world (net) 4050 416 408| 40.8f 422 424] 432] 449 Subsidies less current surpius
Less: Interest received by of government enterprises .| —24.0] -26.7) —25.8| -26.3| —27.2| -276] -27.7| ~28.3
QOVEIMMENE .cvvvrevriruerrarens 307] 30.7) 302 308] 312 304 29.1f 289 Subsidies . 4 4 4 4 4 4 4 4
. Less: Current
Subsidies less current surplus \
of govement enterprises . | 27.6] 357 452 351 233] 39.3] 361 313 govemment enterprises .. | 244\  27.1] 263 267) 275 27.9) 281 287
SUBSIAIRS <oovevvreseerrissnsririnss 31.7) 374|448 374) 261 416 37.7] 346 Less: Wage accruals less
Less: Current surplus of QISDUTSEMENtS .vereerencrcrrs 0 0 0 0 0 0 0 0
government enterprises .. 4.1 1.7 -8 24 2.8 23 26 33 .
Surplus or deficit (),
Less: Wage accruals less national income and
disbursements .........see. 0 0 0 0 0 0 0 0 product accounts ..... 248 263 216 25.3] 239 345 252 270
Surplus -or deficit (~), Sogial insurance funds . 66.4] 66.3] 663 664 663l 662 659 659
national income and Other -41.6] —40.0] -44.7] -41.1] —42.4] -31.7| -40.7{ -38.9
product accounts ..... —282.7| -241.4| ~-283.5| —237.0] —224.9] —220.1| -176.2| —145.1
Social insurance funds .. 332 34.0] 242| 365 360/ 3931 493} 535
Other —315.8] -275.4| -307.6] —273.5| —260.9{ ~259.4] —225.5{ —198.7
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SURVEY OF CURRENT BUSINESS

Table 3.7B.—Government Purchases by Type

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

[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1982 | 1993 1993 1994 1992 | 1993 1993 1994
I Il 1t v | 1 | [ 1l v | Il
Government purchases |1,125.31,148.4(1,137.1 1,146.3 1,152.9| 1,157.2| 1,159.8| 1,166.7 Government purchases | 936.9) 929.8| 926.5| 929.3] 931.8) 931.5| 919.9] 917.1
Federal ... | 4490 443,60 446,9| 445.2| 442.7| 430.8) 437.8| 435.1 Federal ...........coocovnnene 3735| 356.6) 361.6| 358.3) 355.6| 351.1| 341.7| 3347
National defense .. 314.2] 302.7| 307.0| 305.8| 299.0{ 299.1| 291.7| 291.7 National defense 261.4| 243.7| 248.2| 246.8| 2409 238.7| 2285 226.1
Durable goods ... B09| 70.6) 7500 743 667 666) 646 631 743| 648 676 67.7] 625 61.4] 579| 558
Nondurable goods .. 10.2 95 901 105 9.2 9.2 79 72 9.4 8.6 B2 92 8.5 B4 74 6‘
SErVICES 217.8] 218.1| 218.6] 216.7) 2182 219.1| 2145 217.3 173.3| 166.9| 169.1| 166.6| 166.2| 165.7| 159.8] 160.6
Cmnpensatlon of
employees . 135.9] 135.8| 136.9| 1354| 136.2] 134.4| 1353| 1356 1022| 96.5( 989 973 960/ 937 925 915
Military 80.2| 8B83| 902 89.0| 876 864| 871 870 66.8] 63.0) 646] 635 626 613 605 59.7
Civilian . 458 47.5| 46.7| 465 487 480| 482 485 354 334 342 337 334] 324| 320 N8
Other services " 818 824| 817/ 812 818 8&48] 792 817 Other semees 71| 704 702| 693 703] 720 67.3] 69.1
SUCtres .......cossseensns ¥ 45 43 43 5.0 44 47 4.1 Structures 44 34 33 33 36 31 34 29
Nondefense ........... 140.9) 138.9 139.4| 143.6) 140.7) 146.1| 1435 112.2] 113.0] 1133] 111.,5) 1147 1124| 113.2| 108.7
Durable goods ... 7.2 6.8 7.2 74 73 74 72 7.2 8.0 7 7. 8.7 85 75 75
Nondurable goods . 7.2 8.1 6.8 69 7.2 7.5 72 72 6.4 74 6.1 5.8 6.4 6.5 6.0
Commodity Credit
Corporation Corporation
inventory change .. | —-6| -3 -4 -5 -8 3 -2 -2 inventory change .. | -4| -3| -3 -3 -10 3 -2 -5
Other nondurables ..... 84 7.6 8.5 73 78 6.9 7.7 74 Other nondurables ..... 75 6.8 ik { 6.5 6.8 6.1 6.8 6.6
Services .. | 109.8] 114.8] 1132] 1142] 1176] 114.3] 1192 1185 SOVICES ..ooveeeerressasscnsrens 886| 885| 885 879 90.1| 874/ 889| 861
Compansauon of Compensation of
employees 636l 679 671 682 681 681 710 729 employees .. 497| 496 501 496 492 494| 494] 485
Other services ... 46.3| 47.0| 46.1| 460 49.8) 462 482 456 Other services 389 389| 384| 383 409 380| 2395 376
Structures ..o 10.5] 1.7} 1.8 11.3] 1.7} 118 120, 107 Structures ... 89.21 104 103 97| 10.1f 102 102 9.0
State and local ... 676.3] T04.7| 690.2) 701.2| 710.2] T17.4| T22.0| T35 State and local . 563.3| 573.1] 564.9] 571.0| 576.2) 580.4| 5783 5824
Durable goods .. 357| 369 365| 368 372 373 380| 384 Durablreag 316| 321 319 3201 322 324 327 328
Nondurable goods 59.9| 626 62.1| 6301 625/ 626| 643 650 Nondurable goods 51.8| 536 529 633 539| 544] 552] 558
Services ... 486.2| 505.7| 4689] 502.8| 508.5| 5125 520.5| 526.7 Services . 384.3] 399.1| 397.2| 398.2| 399.8| 401.2| 404.0] 4059
Compens Gompen
el 461.7| 483.0( 4754| 480.6) 4859 490.2| 497.1| 503.4 employees . 360.1 363.6| 362.1| 363.1| 364.0| 365.1| 366.5) 368.1
Other services 245 228) =235 222 228| 223] 235 233 Other services 342\ 355( 351 350| 357 362 375 378
Structures ... 945 99.6) 928 986 102.0] 105.0] 99.2| 1015 Structures 857| 883 829 875 904 924| 864 881
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
[Billions of dollars) [Billions of 1987 dollars]
National defense National defense
purchases ... 314.2| 302.7| 307.0) 305.8| 299.0| 299.1| 291.7| 291.7 purchases ... 261.4| 243.7| 248.2) 246.8| 240.9] 238.7| 228.5| 226.1
Durable goods . 809| 706 75.0{ 743 66.7] 666 646 631 Durable goods ... 743| 648 676 677 625 614 579 558
Military equipment 749| 658/ 705 69.3] 618] 618 604 588 Military equipment 679| 589| 624| 61.8) 56.0| 653| 533 509
Aircraft ... 231 2171 21.3] 232 208 215 204 174 Aircraft 208| 184 182 19.7| 1768 18.0] 168 137
Missiles 141 105 13.0] 101 92 9.8 9.5 9. Missiles 144 1.6 131 1.2 14 1.1 105, 102
Ships ... 121 108 112 128 99! 100 9.3( 103 Ships .. 10.4 9.1 94 10.6 8.2 8.3 7.7 8.3
Vehicles .. 38 3.0 43 32 23 2.1 20 19 Vehicles . 34 25 36 26 20 1.8 18 16
Electronic eqmpment 6.6 6.4 6.6 6.8 6.4 5.6 B.2 59 Electronic equipment ... 6.1 59 6.1 6.2 5.9 5.2 56 53
Other .. 151 13.4] 142] 134 1349| 128] 13.1] 139 Other 13.0] 114 121 1.4 1121 108] 111 1.8
Other durable gnods 6.0 4.8 45 5.0 49 4.8 42 43 Other durable goods .......... 6.4 5.9 52 59 6.5 B.1 48 49
Nondurable goods .........c..... 10.2 9.5 9.0 105 9.2 9.2 79 7.2 Nondurable goods .............. 9.4 86 8.2 9.2 85 B4 7.4 6.7
Petroleum products .. 3.5 3.2 30 a5 34 29 25 34 Petroleum products ............ 29 2.8 2.7 3.0 3.0 26 25 3.1
Ammunition .. 3.4 35 33 43| 28 37 30 1.7 Ammunition 35 33 32 39 28 36 2.7 1.7
Other nondurable- goo . 34 28 2.7 27 30 25 24 22 Other nondurable goods ... 3.0 25 24 24 28 23 2.2 19
SOIVICES .vocovvrrrrrrrrmrrrnnene | 2178[ 2181| 218.6] 216.7(.;2182) 219.1| 2145| 217.8  Services ... | 1733 166.9] 169.1] 166.6 166.2 165.7| 159.8 160.6
Compensahon of Compensation of
employees ... 1359| 135.8) 136.9) 1354| 136.2] 134.4| 1353| 1356 employees .. 1022| 965| 989 9731 96.0| 937 925 915
Military . 90.2| 883| 902| 89.00 876| 864 871 870 Military ... 66.8| 63.0| 646] 635 626] 613 605 597
Civilian ..... 458 475) 46.7| 465| 487| 480| 482| 485 Civilian .. 354 33.4| 342] 337 334| 324 320 318
Other services . 818| 824| 817 812 819 848] 792 817 Other services . 711 T704) 702] €0.3] 703] 720{ 67.3] 69.1
Contractual research and Contractual research and
development ............... 270| 274 278| 275 268 27.6] 245 266 development ... " 239| 240{ 243| 241| 235 242 218 232
Installation support * . 23.2| 253] 243| 259| 257 25.1] 268] 281 Installation 5upporl' 202 2.7 21.2| 224| 220f 215 229 238
Weapens support2 ... 9.0 8.0 84 74 78 8.3 7.2 79 Weapons support2 . 75 6.4 6.8 5.8 6.2 6.6 5.6 6.2
Personnel support® ....... | 151 147 149 138 14.8] 155 158 163 Personnel support® 114 1.0 11.2) 103] 11.0] 114] 11.6] 122
Transportation of Transportation of
MALEHAL .....oooreerrerssnennes 5.3 46 42 a8 5.0 53 48 43 material .. 5.7 5.0 45 4.1 55 58 4.7 42
Travel of persons . 431 44 42| 40| 50] 41 39] 34 Travel of persons 39 a7 36 35 44| 35 331 28
Other ... -20| -20{ -20| -13| -32| -13] -33| -48 Other ... -15| -14| -15 -1.0] =23 -1.0] -23f -33
Structures ... 53 4.5 43 43 5.0 4.4 4.7 4.1 Structures .. 4.4 34 33 33 3.6 31 34 29
Military facilities 35 3 29 a a5 3.0 3.0 25 Military facilities .. 3.0 2.4 24 25 28 22 2.2 1.8
L0 1: PR 1.8 13 13 1.2 1.5 1.4 1.7 1.5 Other ....... 1.5 1.0 1.0 9 1.1 1.0 1.2 1.1
1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to 1. Includes utilities, rental and repair, and payments to contractors to

operate installations.

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

development,

3. Includes compensation of foreign personnel, consulting, training, and education.
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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
[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1993 1994 1992 | 1993 1993 1994
j i ] v i i i i v ! il
Receipts from rest of the Exports of goods and services . 578.8| 602.5| 589.2] 600.2( 595.3| 625.2| 619.6| 643.9
WOHd ..o 771.6{ 795.6) 777.1] 797.7| 786.1] 821.6| 819.6| 866.6 Merchandise ! 426.5] 446.0] 433.9] 443.3]| 438.5] 468.1] 464.4| 4846
Expors of goods and senices 638.1{ 659.1) 646.8| 660.1] 640.0| 6803| 6742 7045 Durable . 29141 3125} 3012} 310.4) 308.0] 3306} 3326} 3485
Merchandise ! 4297] a81.0] 4516 481.7] 450:3| 4803l 476.0| 4995 Nqndulrable . 135.2] 133.4] 132.7] 132.9] 130.5( 137.5{ 131.7| 136.1
Durage ...... a01.4] 314.8] 3065| 316.3| 307.1] 92| 32204| a0  SeViees 3] 156.5) 1563} 156.9) 156.7) 157.1 1562} 159.2
Ngndu{able. 148.3] 146.2] 145.1| 145.4} 143.2{ 151.1} 146.6] 153.5 Receipts of factor income? ................ 109.2 109.1{ 104.7] 110.1| 109.4| 112.4| 114.8] 127.1
Servioes 16851 198.1) 195.3) 1984} 196.7) 200.0y 198.3) 2050 s of goods and s ..... | 8112/ §763) &483) 860 Sate| 1014 T298) Tess
Receipts of factor income? ........... 133.5( 136.6| 130.2| 137.6} 137.1] 141.3] 1454 162.1 Merchan 512.8] 572.7| 546.6] 567.4| 577.1| 599.9| 615.2] 648.3
Capital qrant wved by the Durable .. 333.4] 380.9) 361.0] 373.7| 384.0 405.1| 417.7} 443.4
fal grants recelved by the ol ol ol ol ol ol ol o Nondurabie . 179.4| 1918 185.7| 193.7| 193.0f 194.8| 197.5] 2049
Mied SIAES (MY v SeNices ! ... 96.4| 1036| 100.1{ 102.2| 104.5| 107.6| 1085 107.4
"am‘ﬁg's to rest of the 7716l 7956|7771 79771 786,10 8216l stes| sesg  Payments of factor income? .. 96.1] 1053 100.4| 111.7] 113.2] 1307
imports of goods and services . 668.4] 7243 696.4] 7235] 72601 751.4| 760.9] 802.1 1. Exports anq import§ of cgrtain goods, primarily military equipment purchased and sold by the Federal
Merchanise) 50461 5921/ 560.3) 592.6) 5932| 6133| G223f 6653  Couemment e ckdedinsewices. o didends and reinvestod eamings of foreian
Durable .. 3463 385.5) 3684 3705} 38041 407B| 418.1f 4453 b OEVECHRN O e BY TS, (GSEEMS O AreSl A UGS and reniesisd camings o e
Sem%nedsu{abl }ggg ?ggg ?gg? 3%88 ?ggg %gg? sggg ?ggg 3. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.
! ) ) ) ) ) ’ . affiliates of foreign corporations.
Payments of factor income 3 122.2] 134.3{ 128.6f 143.3 146.1] 169.5
Transfer payments (net) 267} 28.8 30.3] 401 29.0f 301
From persons (net) ...... 98] 98| 99 98 105 105
From government {net) 11.4] 129] 143] 243] 11.6] 127
From business ......... 65| 6.1 6.1 5.9 6.9 6.9
Net foreign investment -68.3| ~88.9] -98.8] -113.2] ~116.4] —135.1

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

Government, are included in services.

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

affiliates of U.S. corporations.

3. Consists largely of payments to foreign residents of interest and dividends and rei d

affiliates of foreign corporations.

ings of US.

Table 4.3.—Exports and Imports of Merchandise by End-Use Category

[Billions of doliars)

Exports of merchandise .............. 449.7| 461.0] 451.6 461.7| 450.3| 480.3| 476.0( 499.5
Foods, feeds, and beverages ....... 40.3) 40.7] 41.0] 404 39.0| 425( 39.7[ 378
Industrial supplies and materials .. 105.1f 102.7] 103.0{ 103.2] 101.2| 103.4] 104.1] 111.8

Durable goods ......... 36.8] 37.6| 37.3] 37.6] 37.9] 37.5] 379 396
Nondurable goods ... 68.2] 65.1| 65.7] 658 63.3 65.9] 66.2] 72.1
Capital goods, except automotive .......... 176.1] 182.21 177.0{ 183.2 176.3| 192.4{ 194.7| 204.3
Civilian aircraft, engines, and parts W) 377 327 332 364 26.7] 345 34.2| 341
Computers, penpherals and parts ... | 288 29.3| 289! 283| 23.5| 306 31.3] 319
Other 109.8] 120.2] 114.9] 118.5] 120.1{ 127.3{ 120.1| 138.3
Automotive vehicles, engines, and parts | 47.0f 62.4| 5151 527] 504 55.0] 54.3| 55.9
Consumer goods, except automotive ..... 514 547 528 53.7] 552] 56.9| 554| 583
Durable goods 26.8] 2841 27.6] 285 284| 29.3] 286| 305
Nondurable goods ... 249! 262 25.3| 252 26.7| 27.7] 268} 278
Other 29.8f 283] 26.2| 285 282| 30.1] 278/ 314
Durable goods 1491 141] 131| 14.3] 14.1] 151] 139] 157
Nondurable goods ... 14.9] 14.1] 131] 14.3] 141 151] 139 157

Imports of merchandise 544.6] 592.1] 569.3| 592.6| 593.2| 613.3] 622.3| 665.3
Foods, feeds, and beverages ... 276| 27.9| 272 274 280 289 29.4] 305
Industrial supplies and ma(enals except

Betroleum and products .. 82.3| 889] 859 879 89.4| 923 97.6; 103.
urable goods ... 39.2| 4301 40.8] 414] 433| 46.7] 48.7] 528
Nondurable goods ... 432 459 45.1| 46.5| 46.1| 457| 488 50.2
Petroleum and products .. 51.6| 51.5 510 57.2| 60.1| 47.6( 416 514
Capital goods, except automotive .| 134.3] 152.4( 142.9] 150.5( 152.9] 163.2} 170.5] 179.0
Civilian aircraft, engines, and parts ... | 12.6] 11.3| 106 11.7| 10.4] 124| 11.3] 123
Computers, peripherals, and parts ... | 31.7] 380 359| 37.1f 389| 40.3| 418 443
Other 90.0] 103.1] 96.4| 101.6] 103.6] 110.6 117.4{ 1223
Automotive vehicles, engines, and parts | 91.8} 102.4f 100.6| 101.7] 101.5{ 105.9] 108.1{ 116.5
Consumer goods, except automotive ..... 122,71 134.01 128.8} 132.7| 136.6} 137.9] 137.8| 144.5
Durable goods ........ 63.8{ 70.2{ 67.6] 685) 714f 732} 721 7638
Nondurable goods ... 7| 638] 61.2) 64.2] 653] 64.7| 65.7| 677
Other 351 3291 35.2| 347y 3751 374 404
Durable goods ........ 17.5] 16.4{ 17.6] 17.4) 188} 18.7| 202
Nondurable goods ... 17.5] 16.4] 17.8] 174] 188 187 202
Addenda:
Exports of agricultural products?® ....... 440 43.7) 43.7) 436] 42.1] 454] 4371 438
Exports of nonagricultural products ... | 405.6{ 417.3| 407.8| 418.1] 408.1} 435.0| 432.2| 455.7
Imports of nonpetroleum products ..... 493.0{ 540.6] 518.3] 635.4| 543.1| 565.7| 580.7] 613.9

1. Includes parts of: exports of foods, feeds, and beverages, of nondurable industrial supplies and materials,
f X t automoti
Digif¥ 1and 0 '\%“?“E??A%‘?ﬁe' goods, except automotive.
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Table 4.4.—Exports and Imports of Merchandise by End-Use Category
in Constant Dollars
[Billions of 1987 doliars]

Exports of merchandise

Foods, feeds, and beverages
Industrial supphes and materials
Durabie goods
Nondurable goods ..
Capital goods, except ‘automotive .
Civilian aircraft, -engines, and parts ..
Computers, peripherals, and parts ..
Other ...
Automotive vehicles, engines, and parts
Consumer goods, except astomotive .....
Durable goods
Nondurable goods ..
Other
Durable goods ..........
Nondurable goods ...

Imports of merchandise .

Foods, feeds, and beverages
Industrial supplies and matenals, except
Betroleum and products ..
urable goods ...
Nondurable goods
Petroleum and products ..
Capital goods, except AUTOMOTVE ~.or
Civilian aircraft, engines, and parts .
Computers, peripherals, and parts ..
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods
Nondurable goods ...
Other
Durable goods
Nondurable goods ...

Addenda:
Exports of agriculfural products !
Exports of nonagricuttural products ..
Imports of nonpetroleum products

4265

35.8
97.4
324
65.3
180.7
30.7
53.9
96.0

446.0
356

38.8|
407.4
516.3

433.9

36.5
94.8
31.2
63.6
188.6
26.8
60.9
101.1
46.5
45.3
243
21.0
23.1
11.6
11.6

546.6
259

754
35.1
40.3
534
165.9
8.5
733
84.1
812
110.2
58.5
51.6
287
14.4
14.4

774
35.6
41.5
57.7
176.7
9.3
80.0
874
87.1
112.8
59.1
53.7
30.5
162
162

1028
96.7
122.2
656.7
56.5
34.2
171
149 1741

160 160

39.1
394.8
4932

39.3
404.0
5008.7

36.9
401.6
5204

39.1
4281
541.8

36.6
4278
568.6

375
447.1
587.9

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

SURVEY OF CURRENT BUSINESS

Table 5.1.—Gross Saving and Investment
[Biiions of dolfars]

Seasonally adjusted at annual rates
1992 | 1993 1993 1994
{ I 1] v | I
Gross Saving ... 7229 7815 760.1] 775.0| 788.9| 825.8| 886.2| 923.3
Gross private saving 980.8) 1,002.5{ 1,022,0{ 986.6| 989.9] 1,011.4; 1,037.3] 1,041.4
Personal saving .. 247.9] 192.6( 184.6] 214.0f 182.3] 189.4] 175.5| 201.1
Undistributed corpo
profits with inventory
valuation and capital
consumption adjustments 943] 1209 945 110.7] 130.3] 1479 127.7] 1423
Undistributed profits ....... 851 97.5| 847 94.1| 956 1156 103.0f 1189
Inventory valuation .
adjustment ... 64| -62| -11.2] -100] 3.0] -65 -123] —14.1
Capital consumption
adjustment ... 15.7] 295{ 210f 265 317} 388 37.0] 374
Corporate consumption of
fixed capital .. 306.8] 407.8] 402.3| 404.8| 4133| 411.1] 4322] 4259
Noncorporate consumption
of fixed capital ......cccccoeree 261.8] 261.2] 260.6] 2572 264.1] 263.0] 301.8] 272.1
Wage accruals less
disbursements ... -20.0 20.0] 80.0 0 0 0 0 0
Government surplus or
deficit (-}, national
income and product
accounts ... -257.8] ~215.0| —261.9| —211.6 —201.0{ —185.6] —151.1] —-118.1
Federal ~282.7] —241.4| -283.5) —237.0f —224.9] -220.1] —176.2| —145.1
State and local ... 248 263 21.6] 2531 239] 345 252 270
Capital grants received by
the United States (net) ..... 0 0 0 0 0 0 0 0
Gross investment ......... 731.7) 789.8| 7855 780.8| 783.4| 809.3| 850.2] 899.3
Gross private domestic
investment 788.3] 882.0] B853.8| 869.7| 8822| 922.5| 966.5]1,034.4
Net foreign investment .. | -56.8) -92.3] ~68.3 -88.9] -98.8] —113.2f —116.4| ~135.1
Stafistical discrepancy 8.8 23] 255 57| -55| -16.5] -36.1] -24.0
Table 5.4.—Fixed Investment by Type Table 5.5.—Fixed Investment by Type in Constant Dollars
[Bilfions of dollars] [Biflions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1993 1994 1992 1 1993 1993 1994
| 1l n v | il | 1 n [\ | il
Fixed tnvestment ..............ccceeeee 785.2| 866,7| 833.7| 851.1| 868.3| 913.5| 942.5{ 967.0 Fixed investment ............ccocoovuunne 722.9( 804.6] 770.7| 787.3| 808.8] 851.7| 873.4] 891.7
Nonresidential .. 616.1] 589.8| 609.3} 619.0( 646.3] 665.4| 683.3  Nonresidential .. 560.3| 581.0] 597.9{ 627.2| 643.6| 657.9
Structures . 173.4] 170.6] 172.3| 173.9| 176.7| 172.7{ 181.8 Structures 147.2 147.3| 147.5| 148.7| 144.1} 151.0
Nonreside! Nonreside
farm 114.7] 117.6] 114.0{ 115.2[ 118.7} 1223} 119.0{ 127.2 farm 98.4] 98.5] 100.5| 102.7] 99.2| 1054
Utilities . 34.7) 344 349} 342 341 344 347 356 Utilities .. 29.7] 287 2851 285 284 290
Mining ex : Mining ex
we?ls ...... 11.8] 1221 1271 128 1201 11.4] 111 112 wells ... 10.3] 10.7] 1114 112 105 98| 96| 9.8¢
Other structures . 99 92r 90, 101 o) 86] 79 79 Other structui 89| 82 80 90 80, 76 69] 68
Producers’ durable equipment ....... 390.3 442.7) 419.2 437.0| 445.1] 469.6{ 492.7| 501.5 Producers’ durable equipment ....... 376.2| 443.9( 413.0{ 433.7] 450.3) 478.5 499.4| 506.9
Information processing and related Information processing and related
BAUIDMENE «cccvvmmsniomsericrrconeensesnaens 132.0 151.5] 140.4| 146.11 155.0] 164.4| 169.3| 177.0 SQUIDMENT cevevcesmnssesmerrersessaseasesan 156.8) 200.9 178.7{ 190.8] 208.9| 225.2| 2332 242.2
Computers-and peripheral
equipment ... 365 47.0| 425] 448 49.4; 515| 526{ 534 68.3| 105.4] 88.8] 98.0] 112.2} 1225} 127.2] 130.3
Other ...cvenenns 95.5( 104.51 97.81 101.4{ 105.9; 1129} 116.7} 123.5 : . 88.5] 955 89.8i 92.8) 96.7} 102.7( 106.0| 111.8
Industrial equipment ... 86.0| 96.7) 91.5] 94.6] 97.9{ 102.9{ 107.0{ 111.0 Industrial squipment ... 71.7) 79.2) 756 775 79.9] 836| 86.4 889
Transportation and related Transportation and related
CQUIPMEN c.oorcveereveerersesncserennns 91.5] 104.2{ 100.0{ 107.3( 101.4} 107.9} 118.6] 112.1 CAUIPMBM ooreeserecrisrmnscneennncennas 78.3] 87.8! 84.5( 904] 85.3; 90.9] 985 923
Other 8] 90.4] 87.4 89.0( 90.7] 94.4| 97.8| 1015 Other . 1] 743 748) 762 78.9] 81.3) 836
Residential .8 250.6| 243.9| 241.8| 249.3( 267.2| 277.1( 283.6  Residential . ,0| 210.4¢ 206.3| 211.0] 224.5] 229.9] 233.8
Structures ..... 216.5] 242.8( 236.4| 234.2] 241.5] 259.2| 269.1( 275.3 Structures 189.91 205.7( 203.2] 199.1| 203.5] 216.9{ 222.4{ 226.0
Single famity ... 116.5] 133.3| 129.9| 128.1| 132.0] 143.2| 152.5| 156.2 Single fami 1024 112.1] 111.21 108.5] 110.2} 118.3| 125.1} 1276
Multifamily ...... 13.1] 10.8] 106 103 11.2f 11.1] 114 13.0 Multifamily .. 1.7 96 95 ¢2f 99| 97 10.0] 113
Other structure: 86.9| 98.8| 959 95.8] 98.3] 105.0| 105.2| 106.2 Other structures ..... 75.8] 84.1) 825| 813 835 889| 87.3] 87.2
Producers’ durable equipment ...... 73 77| 75/ 76 78] 80| 80| 83 Producers’ durablie equipment ....... 70| T4 72} 72] 75 78| 75 78

1, Includes new computers and peripheral equipment only.
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Table 5,10.—Change in Business Inventories by Industry

[Biliions of dollars]

September 1994 ¢ 15

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

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1993 1994 1992 | 1993 1993 1094
| It n v ! il | I it [\ | 1]
Change in business inventories 3.0] 154) 20.1| 18.6] 139! 9.0/ 241} 674 Change in business inventories 25( 153 185 18.9; 13.0| 10.8 254| 59.2
Farm 67] ~4.71 18] -53]-103] -1.7] 18 7.0 Farm Al 33 75
Nonfa&? =271 201 218 gg.e 23% 131 igg ggg Nonfarm 10.7] 22.11 517
ange in book value .......covvereces 6.4 284| 378 1| 19.6 18, . » Manufacturin
s ~ Y5l - 77l 3pal q . . . i 50 =77 99| 7
Inventory valuation adjustment. ...... 9.1] -8.3|-169] -14.2| 47| -7.7{-18.3} 238 Durable goods 131l 13| —3 sl 25 35| &8 68
Magufagtluringod B2 —2.&9) 32 2.2 -1g.g gg és Nondurable goods ... 29 b5l 31 31 0 -42[ 31| -60
urable goods -190) 23 59 o1 28 55 58 6. Wholesale trade 65| 43| 26| 73 68 7| -10| 177
Nondurable goods ... 3.1 31 30f 34] -1f 521 29| -59 Durable goods aal o0l I3 o 64 8 3l 173
Wlbolesglie tragg gg gg 20.9 7.2 3.1 1.; —2.(1) %g; Nondurable goods ... 31| 24 271 64 4 01 13 4
wrase 4oods ... o1 IS s IS N W B Merchant wholesalers .. 64| 44| 21 s8] 91| -4| 20 160
Nondurable goods ... 37) 28 29] 67 1.0 4 20 8 Durable goods ... a5l 1ol Zal 29| 59l -3l 18 172
Merchant wholesalers . 74) 507 221 7.0] 106 ) 32 189 Nondurable goods ... 29| 25| 24 48] 331 -1} -1 -2
Durable goods ... 38 21 -3 23| 65] -2 -22; 198 Nonmerchant wholesalers A0 8 51 =231 11f 1.0f 1.6
Nondurable goods ... 34 29 25 471 41 3 -1.0] -8 Durable goods -1 A 2] -13 5] 10| 22] O
Nogmerbc[ham wdllolesalevs R —.} 7 5 -25 1.8 14 1.?13 Nondurable goods ... 2 -2 4 18] -29 A -121 16
urable gods ... I I T s 3 O TR N1 Retail trade 36| 91| 22| 18] 2| 50| 20| 223
Nongdurable goods ... 2 =2 4 20 31 AL 10 16 Durable goods sl a7l 143l 1ol -3 40| 50 62
Retail trade 39] 103| 267 1.8/ 72| 571 27| 261 Automotive .. B8l 0f 126] -8 -74{ 4.5 25 -19
Durable goods 8 53] 163 B8] -5 46| 621 72 Other ..wvevee 0 471 18] 18] 70| 85 25 81
gurt'omotive . g1 -1 144] =8| -87 —5.3 gg -Sg Nondurable goods ... 30| 44 941 8l 65 1.1 -3.0[ 161
ther ... -1 654 18 18 82 9 y k
Other -19] 59| -43; 98) 53] 127 1131 11.0
Nondurable goods ... 83 51 108 10} 77 11) ~85) 189 DUrabIE 000S - 21| 20| 29| 18| 50| 77| 75 35
Other ~2.2| 68] -50] 11.3] 64| 147 133} 128 Nondurable goods ... 2 30| 14 79 31 501 371 75
Durable goods -24] 35 -33; 221 58 92 917 42 -
Nondurable goods ... 21 34) 171 94 B| 55 42| 84
Table 5.12.—Inventories and Final Sales of Domestic Business Table 5.13.—Inventories and Final Sales of Domestic Business
by Industry by Industry in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars)
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1993 1994 1993 1994
| I M v l. Il { i il I\ | I
Inventories ! 1,122.0]1,123.0] 1,131.3{ 1,138.4] 1,145.7] 1,163.7 Inventories ! 993.1] 997.9{1,001.1]1,003.8) 1,010.2{ 1,025.0
Farm 995! 956 9677 97.6] 99.1| 938  Fam 884| 874] 855 855 86.3] 882
Nonfarm 1,022.611,027.4( 1,034.6] 1,040.8| 1,046.61 1,070.0  Nonfarm 904.7) 9104] 9156 9183} 923.8] 936.8
Durable goods 569.9] 571.21 576.1] 582.9] 588.0 602.2 Durable goods 5102 511.4| 514.8] 517.0f 521.9] 530.3
Nondurable goods .. 452.7] 456.2| 458.5[ 457.9| 458.6| 467.8 Nondurable goods ... 394.5) 399.0[ 400.9) 401.3} 401.9] 406.4
Manufacturing 397.9| 397.3| 397.0| 394.6f 395.9] 4002 Manufacturing 360.0] 361.0] 361.6{ 359.7 362.1] 3623
Durable goods 246.2| 245.8] 2458| 2452 246.3] 249.8 Durable goods 206.5| 2267 2274| 2265| 2282 2299
Nondurabie goods .. 151.7f 1615 1512| 149.4] 148.6] 150.5 Nondurable goods ... 133.4] 1342 1342] 133.2| 1339] 1324
Wholesale trade 25291 254.6| 257.5] 2690.9] 260.0] 266.2 Wholesale trade V| 2202 2220 223.7) 22391 22371 228.1
Durable goods 167.5{ 1582 160.4] 1617 162.4] 167.6 Durable goods 138.91 139.1} 140.7] 140.9] 140.9] 1453
Nondurable goods .. 956.3] 964 97.1f 982] 9771 985 Nondurable goods ... 81.4| 8301 831 830 827 828
Merchant wholesalers 224.6] 226.3] 230.0] 2322| 231.8] 237.7 Merchant wholesalers . 19541 197.1( 199.3] 199.21 198.7] 2027
Durable goods ... 139.9] 141.0] 143.2) 1441 144.1] 1485 Durable goods ... 123.3] 1239 1253] 1253 124.8] 120.1
Nondurable goods .. 847 853 86.9] 880; 87.8f 883 Nondurable goods ... 720| 732 7401 740; 739 7386
Nonmerchant wholesalers 283 283 275 27.7] 282 285 Nonmerchant wholesalers 248 250 244] 2471 249 253
Durable goods ........ 177 1721 17.2] 175; 183] 182 Durable goods ......... 155 152 153] 158] 16.1] 161
Nondurable goods .. 106 111 103 102] 99} 103 Nondurable goods ... 931 98 91 9.1 88 92
Retail trade. 27611 277.2| 279.7| 282.0} 283.0] 2922 Retail trade 239.4] 239.9] 241.4] 2427 2432| 2487
Durable goods ... 130.7) 131.7) 132.4( 1354{ 136.6] 1405 Durable goods ... 114.71 1149] 11498} 1159] 117.1] 1186
Automotive 6821 69.0] 670] 66.8] 675 685 Automotive 60.8| 606 588] 57.8 5831 57.8
Other 625 627 654] 686 692 720 Other 539 543 561 582 589 609
Nondurable goods 145.5{ 145.5| 147.3] 146.6] 146.4] 1517 Nondurable goods .......ciiercssessesnsnns 124.7) 1249 1265 1268 126.1] 130.1
Other 056 983 1004] 1044 107.7) 1113 Other 851t 87.6| 889] 921 949 977
Final sales of domestic business? ........ 438.1] 4428 447.4] 457.1| 462.6] 467.5 Final sales of domestic business? ....... 361.1| 363.5] 366.7) 373.4| 375.6] 377.0
Final sales of goods and structures of Final sales of goods and structures of
domestic business 2 ..........cvvcversionnns 2388 2415 243.0 250.8] 253.9| 255.6 domestic busiNess2 .............vcermereeraee 206.0{ 208.2] 210.0{ 216.3] 217.5| 218.3
Ratio of inventories to final sales of domestic| Ratio of inventories to final sales of domesti
business business 7
Inventories to final sales 256f 254 253 249 248 249 inventories to final sales 2751 275 273 269{ 269 272
Nonfarm inventories to final sales ... 233] 232f 231 228 226 229 Nonfarm inventories to final sales .... 2511 250 250 246] 246] 248
Nonfarm inventories to final sales of goods and Nontarm inventories to final sales of goods and
structures 428 425 4.26] 4.5 4121 4149 structures 430 437 436 4.24] 425 429

1. Inventories are as of the end of the quarter.

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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1. Inventories are as of the end of the quarter. Quarter-to-quarter changes caiculated from this table are at
quarterly rates, whereas the constant-dollar change in business inventories component of GDP is stated at annual

rates.

2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product
less 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

1002 | 1993 1983 1994
| Il il v | Il
National income
without capital
consumption
adjustment ............... | 4,875.3|5,156.4| 5,066.7| 5,120.2 5,162.1| 5,276.7| 5,350.3| 5,449.6
Domestic industries ... 4,869.8| 5,151,9{ 5,058.7| 5,116.8| 5,153.5| 5,278.7| 5,351.0| 5,457.0
Private industries . . |4,131.4| 4,386.7| 4,299.3| 4,355.4| 4,385.2| 4,507.0| 4,567.5] 4,664.6
Agriculture, iorestry, and
fisheries .. 100.2| 951 106.0] 97.2] 73.4| 103.8{ 107.9| 101.0
Mining .... 38.8| 40.4| 403 406| 39.8| 408 397 387
Construction . | 203.3| 215.4| 208.8| 2125| 217.7| 222.7| 227.9| 2389
Manufacturing ... | 862.8] 911.9] 881.0] 908.1| 913.1| 9455| 967.1| 970.3
Durable goods .. 483.7] 5143 4908| 509.2| 518.2| 539.1f 554.9| 554.9
Nondurable goods ... 379.1] 397.6| 380.2| 398.9) 394.9| 406.4| 412.2| 4154
Transportation and pubuc
utilities . 361.8| 384.8| 378.2| 380.8] 388.1| 3922 391.0| 404.8
Transponauon .| 153.4| 166.1| 161.6| 163.8| 168.9] 170.2{ 169.3] 1759
Communications ....... | 102.6| 1076 1057 1085| 1084 107.7] 110.1] 1128
Electric, gas, and
sanitary services ... | 1058 111.1] 110.9] 1085] 1109 1143 111.6] 1163
Wholesale trade ........... | 279.5| 288.6| 280.9| 290.9| 288.3| 294.3| 300.2| 3126
Retail trade ........... 4203| 4449 4375 4412) 440.4| 451.4| 4558 4722
Finance, insurance, and
real estate ... 781.3] B46.0| B834.1| B36.2| B48.4| BB52| B860.7| 885.0
Senvices ....... . 11,083.3{ 1,158.6/ 1,132.5] 1,147.9{1,167.1] 1,190.9| 1,217.2] 1,241.1
Government ... ... | 738.4] 7652 759.3| T761.5| 768.3| 771.7| 783.5| 7924
Rest of the world ................. 56| 45| 80 33| 85 -19] -7 -74
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Table 6.16C.—Corporate Profits by Industry

[Billions of dollars]
Seasonally adjusted at annual rates
1992 | 1993 1993 1994
| I il v | Il
Corporate profits with inventory
valuation and capital
consumption adjustments ...... 405.1| 485.8| 442.5| 473.1| 493.5| 533.9| 508.2| 546.4
Domestic industries ...............cc.... | 344.5| 420.5| 375.0| 410.4| 424.3| 472.2| 447.1| 485.7
Financial 67.9] 89.5| B1.5| 86.0] 90.0f 100.6( 749 909
Nonfinancial .. 276.6| 330.9| 293.5| 324.4| 334.3| 371.6| 372.2| 394.7
Rest of the woﬂd 60.6| 65.3| 67.5| 62.7] 69.1| 61.7| 61.1] 60.7
Receipts from the reBl of Ihe worid 65.4| 742) 715 T753| 75.2| 747\ 716l 794
Less: Payments to the rest of the
world 48| 89| 40| 128] 61| 13.00 166 184
Corporate profits with inventory
valuation adjustment .............. | 389.4| 456.2| 421.5| 446.6| 461.7| 495.1| 471.2| 509.0
Domestic industries ... | 328.8] 391,0] 354.0| 383.8] 392.6| 433.4| 410.1| 448.2
Financial 81.9] 103.7| 95.9( 100.1| 103.9| 114.6] 89.6 106.4
Federal Reserve banks ............... | 17.8| 16.0] 16.4| 158| 157 158| 16.0| 169
Other 642\ 87.7| 79.6| 84.2| 88.2| 988 736| 896
Nonfinancial ........... 246.9( 287.3( 258.0| 283.7| 288.7| 318.8| 320.5| 341.8
Manufacturing ... 94.5| 114.2] 96.2] 114.2] 112.4] 134.2| 145.1) 143.0
Durable goods ... 355 494| 34.1| 47.2| 522 840 714 694
Primary metal industries ... | -4 2l -1.3 B -2| 18 2 9
Fabricated metal products ... 75| 68| 57 70] 67 7.8/ 80 90
Industrial machinery and
uipment ... 61| 74| 56 7.1 91| 76| 93] 9.0
Electronic and other elecric
QUIPMENt oo | 90| 11.8] 104 9.1 130 149 166 17.9
Motor \ramcles and
-1.5| 41| -9| 40| 31| 103] 144 97
14.8| 19.0| 148 19.4| 204 215 21.8) 229
Nondurable goods 58.9] 64.9| 82.1| 67.0] 60.2[ 70.2| 73.8| 735
Food and kindred pri 17.5| 16.9| 19.1| 16.4| 16.3] 158 209 203
Chemicals and allied
158 17.5| 1B6| 16.9) 157] 188] 184 191
-14] 47| -1.7| 6.0/ 54| 91| 55 486
27.1| 258| 26| 27.7| 229| 264| 29.0) 295
556| 65.0| 61.3] 619 67.0| 69.7] 634 732
Wholesale and retail trade .. 54.8| 61.2| 56.0f 63.3| 62.0| 637 59.0] 72.0
Other 4200 46.9| 44.7| 443| 47.3) 51.3] 53.0{ 536
Rest of the world ........ccocoovvnnnnininnnns EO.BJ 65.3| 67.5| 62.7| 69.1| 617 611 60.7
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7. Quantity and Price Indexes.
Table 7.1.—Fixed-Weighted and Alternative Quantity and Price indexes for Gross Domestic Product
[Index numbers, 1987=100]
Seasonally adjusted Seasonally adjusted
1992 | 1993 1993 1994 1992 | 1993 1993 1994
| I i I\ | i | It I} v [ i
Gross domestic product: Nonresidential:
8urre{11t d(r)‘l(ljagseg .......................... 132.6| 139.7] 137.4| 138.8} 140.1| 142.7| 144.8| 147.4 Current dollars ... 112.8} 123.8] 118.5] 122.4] 124.4] 129.8] 133.7| 137.3
uantity index Quantity indexes:
Fixed 1987 weights . 109.7 113.1} 111.8] 112.5] 113.2] 114.9] 1159 117.1 ; ;
Chainype annual we 100.4| 1122 111.2] 111.7] 1122 113.6| 1145/ 1155 gt"‘e.d_:w We'ghlts o }ggg Hg? 152 Hg; }fg; }fgg ]ggg ggg
Benchmark-years weights ..... | 109.3| 1120 111.0[ 111.5| 112.0| 113.4] 114.3] 1155 an-type annual WaIgh's ... | et 2ol 1o al 111al 115al 1ig 1l 1515l 1om
Price indexes: Benchmark-years weights ...... 103.5] 112.9| 108.4| 111.6] 113.3( 118.1] 121.1] 1236
Fixed 1987 weights ...... 121.9| 125.5 124.4| 125.2| 125.8( 126.6| 127.5( 128.5 P"°9 indexes: )
Chain-type annual wei 121.2| 124.6 123.6] 124.3] 124.9] 125.6] 126.8| 127.5 Fixed 1987 weights ......cccccrenne 111.2] 113.0[ 112.2] 112.8] 113.3[ 113.7 114.4} 11562
Benchmark-years weights 121.4( 124.8| 123.8] 124.5| 125.1] 126.8| 126.8] 127.7 Chain-type annual weights .... | 109.7| 110.4| 110.0] 110.4] 110.5| 110.7 111.3| 111.9
implicit price deflator .. 120.9( 123.5| 122.9] 1234| 123.7| 124.1{ 125.0] 125.9 Benchmark-years waights ...... 109.0( 109.7| 109.3| 109.6| 109.8 109.9} 1105 111.2
Personal consumption expenditures: Implicit price deflator ................. 106.7| 104.1| 106.3| 104.9| 103.5 103.0{ 103.4| 103.9

Gurrent dollArs ........ueerrenssssirssnasnns Structures:

Quantiy o arsights Current dolars ... 999 1012 99.6| 1006 101.5| 103.1] 100.8] 106.1
Chain-type annual weights Quantlty mdexes:‘

Benchmark-years weights Fixed 1987 weights ........... 87.4| 86.2| 859{ 86.0] 86.1| 86.8) 84.1] 88.1
Price indexes: Chain-type annual weights | 87.5| 86.2[ 86.0| 86.0 86.1] 86.8| 84.2( 882

Fixed 1987 weights Benchmark-years weights . | 87.5| 86.2] 86.0| 86.0| 86.1j 86.8| 842 882

Chain-type annual weights Price indexes:

B.e'.‘Ch'!‘a"‘Vﬁa'S weights Fixed 1987 weights ......... 114.4} 117.3] 115.8) 116.9] 117.8} 118.8] 1197 120.3
(Mplicit price JRfIAOr .....cvverres Chainvtype annual weights | 1142 117.4| 115.8] 116.9] 117.9| 1188| 119.7] 120.4
Durable goods: Benchmark-years weights . | 114.2) 117.4) 116.8] 116.9] 117.9( 118.8] 119.7| 120.4

8urretr]:y dpléars ................................ 122.0§ 133.3| 127.8| 131.6| 134.2} 139.4| 142.7| 143.7 Implicit price deflator .............. 114.2| 117.4} 115.9] 116.9( 117.9| 118.8} 119.8] 1204

uantity indexes: ,

Fixed 1987 WEIghIS .eoverererens 112,11 121.4] 117.0] 119.8| 1220 1265 129.2[ 129.3 Producers’ durable
Chain-type annual weights X ! . } : . ! equipment:
Benchmark-years weights Current dollars .........cmmmenen. 119.6| 135.6| 128.4| 133.9] 136.3| 143.8 150.9| 153.6

Price indexes: Quantity indexes:

Fixed 1987 Weights .........msueee 112.7] 113.7] 114.3| 115.0| 115.5{ 116.7 Fixed 1987 weights ........... 115.2 136.0] 126.5] 132.8] 137.9| 146.6] 153.0| 155.3
Chain-type annual weights 111.2) 11201 112.5| 113.1( 1136 1146 Chain-type annual weights | 111.2| 126.5) 119.6] 124.7| 127.2| 134.4] 140.5( 142.1
Benchmark-years weights 11111 11181 112.3| 113.0( 11341 1144 Benchmark-years weights . | 112.1] 127.4] 120.6[ 125.6] 128.2| 135.3| 141.4| 143.1

Implicit price deflator .......ceuenenes 109.2] 109.8f 110.0] 110.2] 110.5{ 111.1 Price indexes:

Nondurable goods: Fixed 1987 weights ........... | 109.7) 110.7| 110.3] 110.7} 110.9] 111.1| 111.7} 1125
Current dollars 131.3] 132.0] 132.5| 134.0| 135.4| 136.6 Chain-type annual welg ts | 107.5| 107.2| 107.3| 107.4| 107.2| 107.1] 107.5 108.2
ng:‘;gé’ ;Igi;;(evfélghts 1058l 1063 1070l 107.6| 1086] 1002 Benchmark-years weights . | 106.7| 106.5| 106.6| 106.6| 106.4| 106.3) 106.7| 107.5

Chain-ype annual e 1055| 105.9] 1066 107:2| 1082/ 10858 Implicit price deflator .............. 103.8] 99.7{ 101.5| 100.8] 98.8{ 98.1| 98.7| 989
Benchmark-years weights 105.5| 105.9] 106.6{ 107.1] 108.1] 108.7 Residential:
Price indexes: Current dollars ............seerssssssees 99.4] 111.2 108.3] 107.3] 110.7| 118.6| 123.0} 125.9
E%(ed :}?87 welghlls ..... P 124.1 lgig 124.; ggs 1254 122,2 Quantity indexes:
ain-type annual weights 124. 6] 124. 126.2] 125. i i
Benchrark-years weights 1244 1246| 1244] 125.1] 1252] 1256 leefi-1987 weights e — 87.4] 94.6] 934] 916 93.7) 99.7| 102.1] 103.8
Implicit price deflator 124.0] 1242] 12391 1246) 124.6| 1251 Chain-type annual weights ... | 87.4| 94.6( 93.4| 916/ 936 99.7} 102.1] 103.9
T R TR pmmmm——m— : " ’ ' ’ Benchmark-years weights ...... 87.4| 94.7) 935 91.7| 93.7| 99.8| 102.2 103.9

Services: Price indexes:

8ﬂrarr?{i1ttydigl(liaer:es': .............................. 149.7| 151.6( 153.8] 155.8! 158.2| 160.3 Fixed 1987 weights ... 113.6| 117.4] 115.7} 116.9) 118.0] 118.8] 120.2] 121.0
Fixed 1987 WEIGhIS ........c.... 1145| 1149] 1159] 116.5( 117.6] 1180 ggﬁgf;‘n!;"’;k_a’;’;ﬁ'w“;?'%,: | 13| 1175] 1188] 1171] 118.] 1189| 1203 s212
Chain-type annual weights 113.9( 114.3| 115.3| 115.8( 116.9 117.3 Implicit ori Y gns ... i ’ : y g : ' )
Benchmarkeyears weights 1139] 1143 1153 1158| 1169 1173 mplicit price elator ... 1137 117.6( 1159 117.2| 1182| 119.0) 1205} 121.3

Price indexes: Exports of goods and services:

Fixed 1987 weights .....cc.c.covvvvuens 131.9f 133.1] 133.9f 135.0] 135.9( 137.0
(B)halr:]typskannual we Ptits }g}g ggg }ggg }gjg }ggg ggg gﬂgﬁﬂttydlzzzrfes ................................... 175.3) 181.1| 177.7) 181.4] 178.3) 186.9 185.3} 193.6
enchmark-years weights . ! . . . Fixed 1987 woi
ghts 159.0} 166.5 161.9| 164.9] 163.6} 171.8| 170.2 176.9
Gros'smg;f";tzr';i::zzt"ln“'l';t;;;'t'_ """ 1308) 181.9) 182.7) 1338) 134.4) 1869 Chain-type annual weights . 155.5( 159.7| 157.1| 159.8] 157.2| 164.8| 162.4| 168.7

Curont colas e 1138] 116.1| 117.7] 128.1] 120.0] 1881 || pienmark-years weights 186.5) 1608) 1582 1609) 156.3) 1658 1635) 169.8
uantity indexes: Fixed 1987 weights .. 139 1153 114.7| 1153| 115.4] 1156| 116.7] 1175
Cronyes amoal weighis 1088 1021 1007) 1ue-i) 12001 1282 | Ghaintype annual weights - 1128] 1134 113.1] 1135| 113.4| 1135( 1142} 1149
Benchmark-years weights .... 102.7| 104.1| 105.2| 109.6] 114.1| 1212 Benchmark-years weights 112.0( 112.6( 112.4] 112.8[ 112.7[ 1127 113.5] 114.2

Price indexes: Implicit price deflator 110.2 109.4] 109.8| 110.0/ 109.0] 108.8| 108.8{ 109.4
Fixed 1987 weights \

Chain-type annual weighis Imports of goods and services:

Benchmark-years weights T —— 131.8] 142.9| 137.3} 142.7| 143.2| 148.2[ 150.1| 158.2
1Mplicit price AEHAtOr ...ooemsuesrsseree Quantity indexes:

Fixed Investment: Fixed 1987 weights 120.5) 133.4] 127.6 132.1] 134.4) 139.5| 142.7| 149.0

: Chain-type annual weights . 116.3] 126.7] 122.0 125.7| 127.2| 131.7| 134.4 139.9

(Q:ﬂgﬁ{?tty diglcliaer)fes.; .............................. 108.6 119.9] 115.3] 117.7| 120.1| 126.4] 130.4| 133.7 .Ber]chmark-years weights 1175 127.9] 1233| 127.0| 1285| 132.9| 1356} 141.2
Fixed 1987 WEIGHTS ......oreee 1000} 111.3{ 106.6] 108.9 111.9} 117.8] 1208| 1233 ||  Price indexes:

Chain-type annual weights 98.0f 106.6| 103.2} 104.8| 106.6 111.8] 114.6| 116.9 Fixed 1987 weights ... 116.4( 116.2) 1147 1159 115.0| 1153} 114.5 118.2
Benchmark-years weights 98.5 107.2| 103.8| 105.3| 107.2| 112.4[ 115.1| 117.4 Chain-type annual weights . 113.6( 112.8} 112.6( 113.5| 1125 112.5) 111.6| 113.1

Price indexes: Benchmark-years weights 1125 111.7) 111.5] 112.4] 111.4} 111.4} 110.5{ 112.1
Fixed 1987 Weights ...........eeresens 112.0 114.4] 113.3] 114.1} 1147} 1163} 116.2| 117.0 Implicit price deflator 109.4| 107.1] 107.7] 108.1| 106.5| 106.2{ 105.2 106.1
Chain-type annual weights 1109 112.4| 111.7] 112.3} 112.7} 113.0{ 113.8| 114.6
Benchmark-years weights 110.3] 111.9) 111.2] 191.7] 112.1] 112.4] 113.3| 114.0

Implicit price deflator ... 108.61 107.71 108.21 108.11 107.4] 107.3] 107.91 108.4
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross Domestic Product—Continued
[Index numbers, 1987=100]

SURVEY OF CURRENT BUSINESS

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
1992 | 1993 1993 1994 1992 | 1993 1993 1994
| I 1l [\ ! 1 | I n v | I
Government purchases: Gross domestic product:
Current dollars ......eeeeseemmssscvereriensennss 127.7} 130.3| 129.0f 130.0| 130.8| 131.3| 131.6] 132.3 Current dollars .........e..covcesmsssecreseseseeres 132.6] 139.7 137.4| 138.8] 140.1{-142.7| 144.8] 147.4
Quantity indexes: Quantity indexes:
Fixed 1987 weights 106.3] 105.5] 105.1| 105.4| 105.7] 105.7| 104.4| 104.0 Fixed 1987 WIGhtS ......coouvurmrmmncne 109.7} 113.1( 111.8] 112.5| 113.2| 114.9; 1158} 117.&2
Chain-type annual weights 106.2( 105.3] 105.1] 105.3( 105.4] 105.3] 104.4| 104.1 Chain-type annual weights ............ . 2] 111.2] 111.7] 112.2] 113.6] 114.5{ 1156
Benchmark-years weights .11 104.9( 105.1| 105.2 105.1{ 104.2] 103.8 Benchmark-years weights 109.3} 112.0{ 111.0] 111.5] 112.0} 113.4] 114.3{ 1165
Price indexes: Price indexes:
Fixed 1987 weights . 51 123.5) 124,31 124.9] 125.4] 126.7} 128.3 Fixed 1987 weights 121.9] 125.5| 124.4| 125.2] 125.8] 126.6| 127.5] 128.5
Chain-type annual weights 120.2 123.7| 122.7] 123.5) 124.1| 124.6f 126.1] 127.3 Chain-type annual weights . 121.2( 124.6| 123.8] 124.3] 124.9] 125.6] 126.6| 127.5
Benchmark-years weights 120.5] 124.01 123.0| 123.7| 124.3] 124.9| 126.3] 127.6 Benchmark-years weights 121.4] 124.8] 123.8] 124.5( 125.1| 125.8 126.8] 127.7
Implicit price deflator .... 120.1] 123.5) 122.7| 123.4] 123.7] 124.2| 126.1| 127.2 Implicit price deflator .. 120.9] 12351 122.9| 123.4] 123.7| 124.1] 125.0] 126.9
Federal: Final sales of domestic product ' :
Current dollars .uuueeeeeneeccrveereuonsensee 116.6| 115.2| 116.1} 115.6] 115.0| 114.2[ 113.7} 113.0 Current dollars ........cvcesesseecesssersecrsense 133.3| 140.2| 137.7| 139.2{ 140.6| 143.3| 145.1] 146.7
Quantity indexes: Quantity indexes: .
Fixed 1987 weights ........cccun.. 97.0[ 92.7f 939| 93.1] 924| 91.2| 888 87.0 Fixed 1987 WeIghtS ........iccrmeemcernne 110.3{ 113.4| 112.0} 112.7] 113.6] 115.4] 116.0} 116.4
Chain-type annual weights 96.9] 925 94.01 93.1] 91.9] 90.9] 89.2] 874 Chain-type annual weights . 109.9( 112.4] 111.3] 111.8] 112.4] 114.0| 114.6] 115.0
Benchmark-years weights ......... 96.5| 92.1| 93.7) 92.7{ 91.6[ 90.5] 889( 87.1 Benchmark-years weights . 109.8| 112.3] 111.3] 111.8] 112.4| 113.9( 114.5| 114.9
Price indexes: Price indexes:
Fixed 1987 WeIghtS ..ccuvvmmscvensces 121.5] 126.11 125.0] 125.7] 126.5} 127.0| 128.5] 130.9 Fixed 1987 weights 122.0] 125.6| 124.5| 125.3] 1259 126.7| 127.7| 1286
Chain-type annual weights 120.4] 124.61 123.5| 124.2] 125.01 126.7| 127.5( 129.6 Chain-type annual weights . 121.4] 124.7) 123.7] 124.4] 125.0( 125.8{ 126.8] 127.6
Benchmark-years weights .| 120.9] 125.1( 124.0( 124.7| 125.5] 126.2| 128.0] 130.0 Benchmark-years weights 121.5| 124.8| 123.8] 124.5| 125.1f 125.9| 126.9] 127.7
Impilicit price deflator ......cvceuemnveeer 120.2{ 124.4| 123.6] 124.2| 124.5{ 125.3] 128.1] 130.0 Implicit price deflator .......... 120.9) 123.6] 122.9] 123.5) 123.8] 124.2) 125.1] 126.0
National defense: Gross domestic purchases?:
Current dollars . 99.9| 99.9 Current dollars ...
Quantity indexes: Quantity indexes:
Fixed 1987 WeIGHS ...vueucucenee 89.5| 834 85.0| 84.5] 825 81.7} 782 774 Fixed 1987 weights I . | .
Chain-type annual weights ... | 88.9| 82.8| 84.6] 84.0; 81.5| 80.9] 782} 77.3 Chain-type annual weights . 108.8| 1094 110.2| 111.5] 112.8] 1140
Benchmark-years weights ..... 88.8] 82.7f 84.6| 83.9) 815 80.8f 7814} 77.3 Benchmark-years weights 108.7] 109.4] 1102 111.5] 112.8| 114.0
Price indexes: Price indexes:
Fixed 1987 weights .........cco.es 122.0} 126.6| 125.6| 126.0| 127.0] 127.9] 129.0| 131.1 Fixed 1987 weights 124.1| 124.9] 125.4{ 126.2| 127.0( 128.0
Chain-type annual weights ... { 121.1[ 125.3[ 124.3] 124.8] 125.6] 126.6] 127.8] 129.5 Chain-type annual weights 1234| 124.2) 124.7] 1254} 126.2] 127.2
Benchmark-years weights ..... 121.1] 125.3] 124.3| 124.6] 125.6| 126.7| 127.9( 129.5 Benchmark-years weights 123.5( 124.2| 124.7]- 125.5] 126.3| 127.2
implicit price deflator ... 120.2] 124.2] 123.7) 123.9] 124.1| 125.3| 127.7 129.0 Implicit price defiator 122.5| 123.0] 123.2| 123.6] 124.2 125.1
Nondefense: Final sales to domestic purchasers3
Current dollars .......ccmesssenersens 145.1( 151.7| 150.7| 150.1| 154.6| 151.4| 157.3| 154.5 Current dollars .......cmmscissmensionss
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........co... 120.8] 121.7| 122.0] 120.1] 123.5] 121.0{ 121.8] 117.0 Fixed 1987 weights
Chain-type annual weights ... | 122.4| 123.4| 124.1j 122.0{ 126.1| 122.6] 124.4) 119.5 Chain-type annual weights
Benchmark-years weights ..... 121.0( 122.0| 122.6] 120.51 123.6| 121.2 122.9] 118.0 Benchmark-years weights
Price indexes: Price indexes:
Fixed 1987 weights ............... 119.8| 124.3] 123.0] 124.7] 125.1] 124.4] 127.2| 130.5 Fixed 1987 weights
Chain-type annual weights .... | 118.6] 122.9] 121.5| 123.1] 123.6] 123.5| 126.5| 129.4 Chain-type annual weights
Benchmark-years weights ..... 120.0] 124.4; 123.0| 124.6] 125.1] 125.0| 127.9( 130.9 Benchmark-years weights
Implicit price deflator ................. 120.2] 124.7) 123.5| 126.0] 125.2] 125.1] 129.1f 132.0 Implicit price deflator
State and local: 1. Equals GDP less change in business inventories.
Current dollars .uwuwcsessesssssossssses 143.0( 144.5( 145.4| 147.3 2, Equals GDP less net exports of goods and ‘services or equals the sum of personal consumption
Quantity indexes: expenditures, gross private domestic investment, and government purchases.
Fixed 1987 Weights ............ccoce 116.0| 116.9] 116.4] 117.3 3. Equals gross domestic purchases less change in business inventories or equals the sum of personal
Chain-type annual weights . 115.7| 116.5} 116.2; 116.9 consumption expenditures, gross private domestic fixed investment, and government purchiases.
P'Beﬁlcgmafk'yeafs weights ......... 115.7) 118.5] 116.2] 117.0 NOTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
rice indexes:
Fixed 1987 weights .........ccevuenee 123.7| 124.1] 125.3| 126.2
Chain-type annual weights 123.61 124.0( 125.2| 126.0
Benchmark-years weights . 123.6| 124.0| 125.2| 126.0
Implicit price deflator ... 1222 123.3| 123.6| 124.9| 125.6

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 1887, 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. Percent changes from preceding period for
selected items in this table are shown in table 8.1.
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Table 7.3.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross National Product and Command-Basis Gross National

Product

[Index numbers, 1987=100]

Seasonally adjusted

1992 | 1993 1993 1994
| I 1l v 1 i
Gross national product:
Current dollars ......c....eevcevenrnrerranmenees 132.6] 139.7| 137.4] 138.7] 140.1] 142.5] 144.7( 147.0
Quantity indexes:
Fixed 1987 weights 109.7} 113.1[ 111.9f 1124} 113.3| 114.8] 115.8| 116.9
Chain-type annual weights 109.4[ 112.2[ 111.2] 111.7] 112.3{ 1135 114.4( 115.4
Benchmark-years weights 109.3| 112.0[ 111.1} 111.5] 112.1} 113.3] 114.2] 115.3
Price indexes:
Fixed 1987 weights 121.8| 125.4| 124.4] 125.1} 125.7| 126.5| 127.5| 128.4
Chain-type annual weights 121.2| 124.5| 123.5) 124.2f 124.8{ 125.6] 126.6] 127.4
Benchmark-years weights 12141 124.7( 123.7| 124.4| 125.0( 125.8 126.8| 127.6
Implicit price deflator 120.9| 123.5( 122.8| 123.3] 123.7| 124.1] 124.9| 125.8
Less: Exports of goods and services
and receipts of factor income:
CUIENt dOIAMS .ooveesrseoreemeevesersrnssrionees 164.5] 169.6| 165.7| 170.1] 167.6| 175.2| 174.8| 184.8
Quantity index, fixed 1987 weights ... | 146.7} 151.7} 147.9} 151.5] 150.2] 157.3] 156.6| 164.4
Pius: Command-basis exports of
goods and services and receipts
of factor income:
CUITENt dONATS .....oovvvuvesesessassesssioresssn 176.3) 181.1f 177.7f 181.4{ 178.3( 186.9| 185.3| 193.6
Quantity index, fixed 1987 weights ... | 147.5] 154.5{ 150.3| 153.7 153.4| 160.4] 161.2| 168.6
Equals: Command-basis gross
national product:
Current dollars .. 132.6] 139.7) 137.4{ 138.7) 140.1] 142.5] 144.7| 147.0
Quantity index, fi 109.8| 113.4] 112.1| 112.7] 113.6| 1156.2| 116.3] 117.3

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

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

Personal consumption
expenditures

Durable goods

Motor vehicles and parts
Furniture and household equipment ..
Other

Nondurable goods

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

Services

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

Addenda:

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

124.6
1116

1281
113.9

116.1
104.3
126.8

125.0

1244
119.2
122.1
116.0
1318

1335

127.9
1164
1144
116.3
134.3

1345

1275
127.5

127.0
1127

127.7
121.7

1291
115.0

117.8
104.9
127.1

125.4

1256
119.1
120.5
1136
131.7

135.0

129.2
116.7
115.6
17.7,
134.5

1358

1286

1286

NoTe.~~Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed
1987 Weights
[Index numbers, 1987=100}

19

Seasonally adjusted

1992 | 1993 1993 1994
| I il v | i
Fixed investment ................ 112.0| 114.4| 113.3] 114.1) 1147 115.3] 116.2} 117.0
Nonresidential ... 111.2( 113.0| 112.2| 112.8| 113.3] 113.7] 114.4] 115.2
Structures . 1 1141 117.3| 115.8| 116.9| 117.8| 118.8| 119.7] 120.3
Nonresidential buildings, including
farm .1 1139 117.5] 1159} 116.9] 118.1; 119.2) 120.0{ 120.7
Utilities 115.6] 118.9{ 117.2| 118.9] 119.4( 120.3) 121.7| 122.7
Minin?e
wells 115.3] 114.3| 113.8[ 114.4| 114.3[ 114.7] 1158] 114.4
Other structures .. 111.5| 112.7] 111.9] 112.7] 112.9] 1135] 114.3] 1154
Producers’ durable equipment ....... 109.7| 110.7] 110.3| 110.7| 110.9] 111.1] 111.7] 1125
Information processing and related
equipment .. .| 831 917 923] 919 91.3] 91.2} 911 913
Computersa
equipment ! . 59.9] '51.5| 54.8] 52.3] 60.3| 485 47.7| 474
Other ..cceveueenne 107.9] 109.7( 109.1( 109.5| 109.7| 110.3] 110.6] 111.0
Industrial equipmen 120.3| 122.3( 121.3[ 122.2f 122.6( 123.2{ 123.8| 124.6
Transportation and relat
SAUIPMENE .cevrvermreseassionsennresenees 116.8] 119.2| 118.4| 119.1} 119.7| 119.6] 121.2 122.9
Other 117.1] 119.4] 118.4] 119.3] 119.7[ 120.3] 120.9] 121.9
Residential .......oceeccicemmmrismsusrecnennnes 113.6 117.4] 115.7| 116.9( 118.0( 118.8} 120.2] 121.0
Structures .. 113.8| 117.7| 116.0; 117.2 118.3( 119.2| 120.5| 121.3
Single family 113.7| 118.9( 116.8| 118.0] 119.8( 121.0] 121.9| 122.4
Muitifamily ... 11.7] 112.8( 111.9[ 112.1[ 113.2[ 114.0| 114.9] 1153
Other structures .. 114.71 117.5] 116.2[ 117.8( 117.8{ 1182 120.3] 121.7
Producers’ durable equipment ....... 104.9( 105.5| 104.5( 105.4| 105.9| 106.3} 106.8| 107.8
Addenda:
Price indexes for fixed investment:
Chain-type annual weights .. 110.9] 112.4( 111.7( 112.3] 112.7| 113.0] 113.8] 1146
Benchmark-years weights ... 1103[ 111.9) 1112 111.7] 112.1] 1124 113.3| 1140

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

Table 7.9.—Price

Indexes for

Exports and

imports of Goods

and Services and for Receipts and Payments of Factor Income,

Fixed 1987 Weights

[Index numbers, 1987=100]

Exports of goods and services

Merchandise ! .
Durable ...
Nondurable .

Services !

Receipts of factor income 2 ..
Imports of goods and services

Merchandise ! ..
Durable ...
Nondurabie ..

Services !

Payments. of factor income

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

113.9

109.7
109.4
110.2
124.0

122.3
1154

112.0
12.8
110.7
130.9

124.8

112.8
112.0

113.6
1125

1153

110.3
1106
109.8
1273

125.1
115.2

11.8
1140
107.9
130.7

128.0

1134
112.6

112.8
117

1147

109.9
110.2
109.4
1264

1244
1147

114
113.0
108.5
129.6

127.3

13,1
1124

1126

115

1153

110.3
1109
109.3
127.4

125.0
115.9

1124
1137
110.1
131.3

127.8

1135
1128

1135
1124

1154

110.4
107
110.0
127.6

125.3
115.0

1Mz
1142
107.3
130.0

128.2

1134
1127

1125
114

1156

110.6
110.7
110.4
127.8

125.7
1163

117
115.1
105.6
131.9

128.7

1135
1127

1125
114

116.7

1118
1.2
1129
128.4

126.6
114.5

1109
1164
103.2
130.8

129.6

114.2
1135

1118
1105

1149
114.2

1134
121

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

Government, are included in services.

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

affiiates of U.S. corporations.

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

affiliates of foreign corporations.

NOTE.— Percent changes from preceding period for selected items in this table are shown in table 8.1,
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Table 7.10.—Price Indexes for Exports and Imports of Merchandise Table 7.11.—Price Indexes for Government Purchases by Type,
by End-Use Category, Fixed 1987 Weights Fixed 1987 Weights
[Index numbers, 1987=100} {index numbers, 1987=100]
Seasonally adjusted Seasonally adjusted
1992 | 1993 1993 1994 1992 | 1993 1993 1994
I [ T O\ I [ I L 1 2 [
Exports of merchandise ......... 109.7| 110.3} 109.9] 110.3| 110.4| 110.6| 111.8] 1124 Government purchases .......... 120.8| 124.5( 123.5| 124.3| 124.9} 125.4| 126.7( 128.3

Foods, feeds, and beverages ................. 114.5) 116.2) 113.1] 113.1f 118.2] 120.2) 1258] 1224  Federal 121.5] 126.1} 125.0| 125.7| 126.5| 127.0{ 128.5} 130.9

Industrial supplies and materials . ¥ . 3 X ¥ . i "
Durable goods -........ 116.5] 1253 122.3| 127.6| 126.3] 125.1{ 127.8| 128.7 National defense

Durable goods .. 114.0| 116.7] 117.5| 116.6| 116.0] 116.7] 117.6] 121.0
Nondurable goods .
Cagita{ goods, ef)t«:ept automotale o | 10591 1007) 10681 1055] 1056 10581 10581 1059 glgpvcligéasxble goods .. 115.5) 113.8| 113.3] 117.4| 112.6( 111.9] 107.3| 111.7
ivilian aircraft, engines, and parts ... | 122.8] 126. X 1264 L k 5 ’ g g © g y ’ g
Computers, peripherals, and parts ... | 59.1| 506 539 513 494 477| 469| 465 Compensation of employess ... | 1331 1408 1387 13841 1439] 14331 1480) 1479
Other 116.4] 117.9] 117.1] 117.8 118.1| 118.6| 118.8[ 1188 C"I'V ~~~~~~~ - - y - . - - g
Automotive vehicles, engines, and parts | 112.3| 113.2] 113.3] 113.3| 113.0| 113.3] 113.8] 114.0 ot viian . - - . - -
Consumer goods, except automotive ..... 1180} 119.7| 119.6] 119.7| 119.6| 119.8 1200 1200 s tef services
Durable GOOGS ... .| 114, y ! Y ; ' TUCIUIES ......
Nondurable goods Nondefense .
Other Durable goods ...
Durable goods Nondurable goods
Nondurable goods . Commodity Credit Corporation
Imports of merchandise 11200 111.8] 111.4] 112.4] 111.7] 111.7] 1109] 113.0 inventory change ... SOV DUVCVOVRTY OTOVPRIY PROURONOY UPOSIORDY [RPSIRONINE (FPPRPURN DOSSRSSI [OOSR

Other nondurables ..
Foods, feeds, and beverages ........... 108.1] 108.0 105.7] 106.6| 109.0( 110.8( 110.8] 115.0 Services

Industrial supplies and materials, except Compensation of employees 1 1280| 13619| 133.9| 137.4| 1385} 1377 1437 150:3
petroleum and products . Other services .
Durable goods ....... Structures

Nondurable goods .
Petroleum and products
Capital goods, except automotive ...

State and local
Durable goods ...

Civilian aircraft, engines, and parts . | 122.9| 126.1( 1246 1255| 126.4( 127.6| 127.9| 1286 ggpvfi‘gégb'e goods
8?11“2?%’8' peripheals and pars - 1%2 1?3'3 1%2 1?93 1?8% 12(1)1 1158'8 1332 Compensation of employees ........ 128.3] 133.0{ 131.4| 132.5| 133.6| 134.4] 135.8| 136.9
' . . " g y y ’ y y ‘ Other services ... 5| 60.4| 64.3] 605 59.4| 57.3| 564| 556
Automotive vehicles, engines, and parts | 114.8| 116.9] 11562} 116.5( 117.1| 119.0[ 119.5] 120.3 Struct
Consumer goods, except automotive ..... 118.3] 119.7] 118.8] 119.6| 120.0] 1203} 120.1] 1204 Tuctures - g : - -
Durable goods ........... X . | .7 119.2] 119.5) 119.6] 119.7 Addenda:
Nondurable goods 121.01 121.3] 120.7} 1213 Price indexes for government
Other 116.3| 117.3] 117.2| 1182 purchases:
Durable goods 116.3] 117.2{ 117.1) 118.1 Chain-type annual weights 122.7| 1235| 124.1| 124.6( 126.1] 127.3
Nondurable goods 116.3| 117.2] 117.1] 1181 Benchmark-years weights .. 123.0] 123.7] 124.3] 124.9( 126.3} 127.6
Addenda: Pngefmdexes or: Federal natio
Exports of agricultural products ! ...... 111.5( 113.3] 111.1] 1105| 1149 1167 1226] 1200 o ense purciases: .
Exports of nonagricultural products .. | 109.4| 109.9[ 1097] 110:3| 109.9] 100:8] 11055 1114 Chain-type anfual weigrits 12431 1248) 1258} 1204} 1279 1282
Imports of nonpatroleum products ... | 113.3| 114.2| 1132] 1138| 114.4] 1152} 115.3| 1163 Prics, Tilorss 1o Foders] hor i B It el I Bae
1. Includes parts of: exports of foods, feeds, and beverages, of nondurable industrial supplies and materials, gl#:ga‘sgse annual s 1186l 1220 121.5] 123.1 123.6| 1235| 1265|1204
d of nondurabl oods; t automotive. if- weights .veecrenee A 8 E 3 . . . .
FG 01 NGNGLIEDIE consumer goocs. except aulomoe Benchmark- yeas weigts . 120.0| 124.4| 123.0| 124.6] 125.1] 125.0] 127.9] 1309
Price indexes for State and local

purchases:
Chain-type annual weights
Benchmark-years weights

122.3( 123.1] 123.6] 124.0f 125.21 126.0
1223} 123.0] 123.8| 124.0} 125.2) 126.0
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Table 7.12.—Price Indexes for National Defense Purchases, Fixed
1987 Weights
[Index numbers, 1987=100]

September 1994 ®

21

Table 7.14.—Implicit Price Deflators for Gross Domestic Product

by Sector
{Index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1992 | 1993 1993 1994 1992 | 1993 1993 1994
| It il v | Il | 11 1l v | It
National defense purchases ... | 122.0| 126.6( 125.6| 126.0( 127.0| 127.9| 129.0] 131.1 Gross domestic product ......... 120.9( 123.5] 122.9] 123.4| 123.7| 124.1| 125.0( 125.9
Durable goods .. 114,01 116.7| 117.5] 116.6| 116.0( 116.7| 117.6] 121.0 Business 119.5] 121.8 121.2| 121.7] 122.0] 122.3{ 123.0{ 123.9
Military equipment .. 114.8| 117.9] 118.7| 117.7] 117.1] 117.9| 118.8] 1225 Nonfarm 119.8] 122.1} 121.5) 122.0f 122.2] 122.5] 123.2| 124.3
Aircraft 118.5] 124.6| 124.6] 124.3] 125.3] 124.3] 125.7| 133.3 Nonfarm less housing ... 119.2| 121.5| 121.0} 121.5] 121.7( 121.9] 122.2 123.7
Missiles . X R : E . X Housing 126,51 127.2] 126.6] 126.6] 127.4} 128.2| 132.3} 130.2
Ships . . E . ¥ 3 Farm .9} 106.1] 104.9] 107.0| 102.1} 110.1| 114.9] 101.9
Vehicles ....... s 120.8) 128.2| 126.1| 131.0] 127.1] 128.5| 129.9] 131.5 Statistical diSCrepancy ... ecenses 119.5( 121.8] 121.2| 121.7} 122.0f 122.3| 123.0] 123.9
Electronic equipmen .. 1092) 10051 10921 10841 10931 1097} 11831 1350 Households and institutions ......... 128.8 132.3) 131.8 131.8 132.2) 133.4| 134.3| 1349
Other durable goods .. 105.8[ 105.1} 105.3| 105.2| 104.8) 105.1| 105.4| 105.5 Private households ... 115.7| 119.4| 117.8| 118.7] 119.9 121.1] 121.8 1225
Nondurable goods _ 3| 1174 112, Nonprofit institutions 1204 1329| 1325| 1324 1328 133.9] 1349| 1364
Petroleum products ... 119.7] 1181 111.4] 1203( 111.6] 1005 95.1f 1074 ~ General government 120.1) 1347 1529] 134.2) 135.6) 136.3) 1384 140.1
AMMUNION vvvvvvivsveeenns . . . E . Federal 131.3] 139.4] 136.9| 138.6] 140.8| 141.4| 145.4] 148.9
Other nondurable goods ... . / : . . State and 106l ..vmeersverresersmrrmsrrnes 128.2] 1329 131.3] 132.3] 133.5| 134.3( 135.6] 136.8
Services 126.3( 131.9 130.1( 131.0| 132.7| 133.7| 135.3) 136.7 Addendum:
Compensation of employees .. 133.1] 140.8| 138.7| 130.4| 141.9] 143.3| 146.0[ 147.9 Gross domestic business product
M"ﬁtary o 135.2| 140.3| 139.8| 140.3| 140.1| 141.2| 143.8] 145.7 less housmg ................................... T189[ 121.3] covvvevves| oevnens ] verssrea] vrvvsnaene| wevvnasnes] cvvenanees
OCivilian ﬁgg 141133? 136.3 13;.8 148.6 146.6 158.4 152.3
ther services 61 119.11 117.9] 119.0| 119.5] 120.2| 120.2} 120. . .
Contractual res Table 7.15.—Current-Dollar Cost and Profit Per Unit of Constant-
development ... 112.4; 1135 112.8] 113.5| 113.4| 114.2| 113.3] 113.9 i i i i
Instalation Suppor Hael3al 153 1i7al Haal 1182 Tiasl Has Dollar Gross Domestic Product of Nonfinancial Corporate Business
Weapons support? . 120.4] 124.4] 123.1| 124.0| 124.4| 126.1| 127.7| 1268 [Dollars]
Personnet support? ... 133.0 136.6| 135.2] 136.1] 137.2| 138.0| 137.4|. 140.6
Transportation of material 104.8| 105.3] 105.0] 104.9] 105.8| 105.4{ 106.3| 105.5
Travel of persons . i ! 5 X 1 X g Current-doliar cost and profit
OBE sovveerermrssseserssssssssseessses | sresescn| sesseeee| sresres| esess | esesens| s ssssces| s per unit of constant-doltar
gross domestic product ! ... | 1.150} 1.159} 1.159] 1.159| 1.157| 1,159} 1.165{ 1.170
Structures 121.4] 1324 128.1] 127.8( 136.6| 137.2| 138.0| 138.7 N
Miltary faciliies 117.5| 13100 12458 1239 137.4] 137.8| 1383 1303 Consumption of fixed capital .............. A26) .123] 124 123 124 .120] .125| .121
omerry """"""""""""""""" 128.7| 135.1] 134.1] 135.0] 135.1] 136.2| 137.3| 137.7  Net domestic product ...........covccceenn 1.024{ 1.036 1.035| 1.037| 1.033| 1.038( 1.040] 1.049
Addenda: Indirect business tax and nontax
Price indexes for national defense liability plus business transfer
purchases: Dpayments less subsidies ... é[1)7 ;1; ;1]] ;;S ;}f}i .;17 ;1; ;;;
Chain-type annual weights 124.3| 124.6| 125,68 126.6| 127.8 129.5 OMESHC NCOME .vvsvecvrvrvrs 9071 919 .917| . - 9211923 .
Benchmark-years weights 124.3| 124.6| 125.6( 126.7| 127.9| 1295 Compensation of employees 767) .768{ .776] .770| .766] .760 .763) .766
Corporate profits with inventory
1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to valuation and capital
operate installations. consumption adjustments . 099 .12 1021 .11) 113 23] 122 127
2. Includes depot maintenance and contractual services for weapons systems, other than research and Profits tax liability .031{ .040} .037] .040] .038{ .043] .043] .046
development, Profits after tax with inventory
3. Includes compensation of foreign personnel, consulting, training, and education, valuation and capital
_consumption adjustments ...... 067f .073; .065| .071f .075| .80 .078) .081
Table 7.13.—Implicit Price Deflators for the Relation of Gross Net interest ......oocrmnmrsssmsmnccenns 041 039 .039[ .039{ .039] .038| .038f .039

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!
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 ..

1209

1223

124.5
1209
110.5
1223

130.3
118.5

1215

122.3
1215

123.5

125.1

1278
1235
118
125.1

129.4
1218

124.6

125.1
1247

1229

1244

127.2
1228
1111
1244

1264
121.2

124.2

1244
124.2

1234

125.0

127.5
1233
1115
1249

129.5
121.7

1244

125.0
124.5

1237

125.3

128.1
123.7
119
1283

131.8
122.0

1246

125.3
124.7

1241

125.7

1283

1244
112.0
125.7

130.0
122.3

125.2

126.7
125.3

125.0

126.6

1201
124.9
1133
126.6

131.1
123.0

126.1

126.6
126.1

125.9

1275

129.7
125.8
113.6
1274

132.8
1239

126.9

127.5
126.9

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
1992 1 1993 1993 1994 1992 | 1993 19983 1994
| I [l [ I | 1 il v | il
Gross domestic product: Structures:
Current dollars ........evveunees 52| 54| 44) 42| 38 77 61 72 Current dollars ...ceuun.uecesevcersess ~-65] 13| 48| 40{ 38 66/ -88 228
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........... 23| 34| 12| 24] 271 63] 33 44 Fixed 1987 weights ........... 6.7} -14| 25 3 5| 33)-11.8] 208
Chain-type annual weights 211 25 5l 18 18] 511 321 42 Chain-type annual weights { -8.7] —1.4; 24 2 B} 32| -1186] 204
Benchmark-years weights . | 22| 25 5| 1.8 18 &1 32 4.1 Benchmark-years weights . { -6.7] -14] 24 2 Bl 32f-11.7] 204
Price indexes. Price indexes:
Fixed 1987 weights .......... 32| 30| 42| 24] 20| 24] 34| 29 Fixed 1987 weights ......... 3| 28 24 38 33 334 328 20
Chainype annual weights | 30| 28| 40| 23| 19| 25} 32| 27 Chain-type annual weights 3f 28/ 25 38 32 33 32 21
Benchmark-years weights . | 31| 2.8{ 40{ 23] 19| 24| 32 27 Benchmark-years weights . 3] 28 25 38 82 33 32 21
Personal consumption expenditures: Producers’ durable
CUMENt AONAIS v vesvrerrnsrsnsnssrssinn 60| 58 41] 50| 51| 64f 60| 46 equipment:
Quantity indexes: L= T TS — 43 134 147 181] 7.6} 239| 212y 73
Fixed 1987 Weights ........... 28| 33| 16| 26| 39 40| 47/ 13 Quantity indexes:
Chain-type annual weights 26l 20| 131 23| 35 34l 43 14 Fixed 1987 weights ........... 6.0| 180 20.0] 216| 16.2| 275/ 186] 6.1
Benchmark-years weights . 271 29 13] 23] 35 34/ 43 14 Chain-type annual weights 40f 137 138] 18.1] 84| 247| 193] 48
Price indexes: P'Bencgmark-years weights . | 4.8] 13.7] 13.6| 17.7} 85| 242| 194 49
Fixed 1987 WBIGhLS ....coovvcercerenes 35| 28f 29| 28 14 28 19 28 nice indexes: =
Chain-type annual weights 34| 28 28 25 15 28 20 29 gﬁgﬁlzy?:g;rv\ﬂggltswaghts 1-3 _-g 1’?, ’-g S _-g M gé
Benchmark-ysars weights 35| 28] 29[ 25 15 28 20/ 28 Benchmariyears weights . 3 3 6 N 27l &l 18l a7
Durable goods: Residential:
83::{i‘§y(jiggaer;es- 79| 92 86 1221 83 163 99 29 8urrent o o111 18.0] 12.0| 83| -34| 13.0] 320 157} 97
) o uantity indexes:
RO 957 WOIQHS e b I B N 3 B Fixed 1987 WEIGhS ... 162 82 53| 76| o4 282 100 70
Chain-type annual weights 59 74] 24} 931 63} 139 82 8 h : .
Benchmark-years weights 61| 74 23] a2 63 139 83 -4 Chain-type annual weights ... | 16.2] 83| 55| -7.6| 92| 284| 102 69
Price indeves: : : ’ E ' : ’ ’ P.Ber)cgmark-years weights ...... 16.2] 83] 55| -76] 93| 284] 101 69
L g T — 23| 21 17l 33 22| 25 19| 41 T e e
Chain-type annual weights ... | 18| 17| 12| 27 19| 23] 15 a7 E‘ﬁﬁ” We'gh}sw--:--ai -------- }g gﬁ gg ﬁg gg gg ‘}g gg
Benchmark-years weights ........ | 20| 17| 11} 271 18| 22| 15 37 ain-lype annuaj weights ... | - 1. - g - " d ; :
Benchmark-years weights ...... 15] 34] 26 45| 35 28] 48] 28
Nondurable goods: :
Exports of goods and services:
St iy 80 34 B 221 18 48 41 37 R — B 62 33| 15 85| -66| 207 35 192
" . tity indexes:
Fixed 1987 WEIGhtS ..o 10| 20f -16| 16| 28] 24| 38 22 var .
Crainype aml weigis o tel e e 26 22 sal 22|l GRS e 3 7| 20| 71| 3| 20| S5 108
prcnehmark:years WeighTs ...... 9 18 -16) 14 28 22| 38 22 o Senchmatcyears Weighs .. 60| 27| 21| 69| 63| 203 55| 165
¢ - rice indexes:
Fixed 1987 weights .........ceveveens 21 16| 25 9 11 22 2l 156 ; ;
Chain-type annual weights 21| 15| 25| 8| -8 23] 3 15 Qﬁ:ﬁ]}fgg a“:,ﬂgg}i,elg : 212 el 4 5 38 2
Benchmark-years weights .......... 21 15| 25 g -9 22 3 15 Benchmark-years weights .. 8 5 a2 14 -3 G 28l 24
Services: :
. Imports of goods and services:
83;’3{1‘1‘;’]%%’:65 ------------------------------ 73 65 64 51 61 583 81 55 i — 77| 84| 20| 165 14] 147 52| 235
! . tity indexes:
Fixed 1987 WEIGHS ... so| 28 31 14| 38 20 40| 11 = ,
Cran-ype amuel weighs | 28 28 28| 13l a4l 18l a8 is| Gl SRR %0 55| 53 12| 49| 14| 83 174
Prisee?ggg(aer(slf-years weights ......... 29| 26| 27 13| 34| 19| 38 13 P'Bencgmark-years weights 78 8ol o8 126] 48] 145 83| 175
Fixed 1987 WeIghTS ..o 471 37| 35| 34 26 32| 29/ 33| "Bt e _
Chain-ype annual weights 46| 37| 35 38| 27| 32| 29| 34 e b8 o Wi B B | I | T B
Benchmark-years weights .......... 48| 37) 35| 35 27 32 29| 34 Benchmark-years weights 141 =7 -62 31| —a3l -ol 29l 58
Gross private domestic investment: Government purchases:
gﬂgggt‘ydl%z’fes ---------------------------------- 58 11.9) 164 7.7) 58] 196 2051 311N T CUTENt GOIAIS rrorererrrsr 25| 21 -4l 33 23| 15 9 24
Fixed 1987 weights 61 130 193 8ol 80| 218| 180 252 | CEE e _8l -8l 50l 12l 14l -1l —as| —12
Chain-type annual weights 52{ 10.4| 151 5.8 43] 180) 17.3] 278 Chain-type annual weights _:7 _:9 _5:5 :7 3| _:2 _3:4 _1:4
Prigg?rclgg(?e?.years weights .... 56 104] 1491 56| 42[ 179 174 2156 P.Bencgmark-years Wehts. . i B - I iy Wy
; - - rice indexes:
Fixed 1987 weights ... Fixed 1987 weights 35| 84] 570 240 21| 18] 43| 49
Chain-type annual weights Chain-type annual weights . 33| 29| 54 24/ 21| 171 46 4.
Benchmark-years weights ... Benchmark-years weights 34] 29 53] 24| 20 18] 46 4
Fixed investment: Federal:
83233&‘1%%?% """""""""""""""" 52| 104) 107 86 83 225 133 108 gurrent dol(ljars ................................ 7| 12| 68| 15| 22 -258] -18 24
- uantity indexes:
Fixed 1987 Weights ... 551 1131 1231 89 114 230 106 86 Fixetz1987x WEIGHES vovvrnrrerrne -34| -45|-154| -36] -3.0| -50|-10.3] -7.9
Chain-type annual weights 45/ 88 89 64 70f 2121 102 81 Chain-typs annual weights . 32 —46|-145 4.1 —47| 46| -7.0] 80
P‘Bencgrenark-years Weights ....... 50( 88| 88 63 70f 209) 103} 82 - Bencgmark-years weights ......... -33| 46| —146] —42| —4.6] —48] -70] 7.9
rice indexes: rice indexes:
e T LT —— 21 211 291 22f 20 31| 27 Fixed 1987 WEIQNS ..oooorvrerrreres 43) 37| 93] 23 28 17| 48[ 77
Chain-type annual weights | 140 18] 231 13 121 29 26 Chain-type annual weights . 40| 35| 90 23| 27| 22 58 66
Benchmark-years weights .......... 8 14] 15[ 21 13 121 29 26 Benchmark-years weights .......... 42 35| 90 23f 25 23| 57 65
Nonresidential: National defense:
8urretr_\tt qogarseé ........................... B 97 118 139] 65 188 124; 11.2 gurrent dol(ljars ............................ 27| -37{-109] -1.6| -86 1| -85 ©
uantity indexes: uantity indexes:
Fixed 1987 weights ............... 20] 125 151) 156 122/ 21.1} 109 9.2 Fixe()il1987 Weights .........ccoenn. -7.11 -6.8{ -20.0] -22| -9.2} -3.6|-16.0} -4.1
Chain-type annual weights ... 5| 90 104] 127] 6.1 184| 102 86 Chain-type annual weights ... | —6.9 —6.9[ -19.0] -3.0| -11.1] -3.0] -12.6] 4.4
[Benchmark-years weights ...... 1.2 9.0 102 124] 62| 18.0| 104f 87 Benchmark-years weights ..... -70] -69|-19.0] -3.1[-11.0} -34|-126] —43
Price indexes: Price indexes:
Fixed 1987 weighlts ..... h ......... 9 16 20 2.2 1.5 1.2 5.5 2.; Ei’)’(ed1987 weighlts ................ 4.; 371 99 13 3.0] 29 35 67
Digiti for FRGhain-type annual weights ... 3 B 12 1. 4 . I 2 ain-type annual weights ... | 4. 34 991 101 32[ 34 40 53
gltized for PR ears Weights ... o sl 11l g2l Wb 8l 22l 25 Benchmark-years weights ... a7l 34l g8l 1ol 30l 35l 39l 53
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Table 8.1.—Percent Change From Preceding Period in Selected

Series—Continued

{Percent]

SURVEY OF CURRENT BUSINESS
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Table 8.2.—Selected Per Capita Product and Income Series in
Current and Constant Dollars and Population of the United States
[Dollars)

Seasonally adjusted at annual rates

Seésonally adjusted at annual rates

1992 | 1993 1993 1994 1992 | 1993 1993 1994
| I il v ! il | I I v ! I
Nondefense: Current dollars:
8322%?3&2’593 ...... i o e Grossddortnestic 23,564] 24,559] 24,239] 24,427] 24,588| 24978| 25288| 25,669
Ei;:ed 1987 weigh'ts gg g —g? :gg }%g -;g ég -}ig o netiomi ™ ; , g 2 g ” : "
ain-type annual weig . 8| -3 ! 6] 7. .01 —14.
9 ; . _ B _ product ............ 23,586 24,576 24,271] 24,4401 24,621| 24,970{ 25285 25,640
prignohmatkcyears weights 65 8| -37) 65| 108) 77| 58148 porconalincome . | 20,i75| 20810] 20420| 20:800| 20.863| 21.147| 21369 21,717
Fied 1987 weghts .. 28 37| 712 87 11 20 91 109 Disposable
ain-type annual weights ... 8 gl 711 54 17] -2 . 4
Benchmark-years weights .... oal 371 71l 53l 15 -4 99l 95 Pe:rsmg%r;e ............ 17,636] 18,153] 17,874| 18,141 18,174] 18,421| 18,588] 18,853
State and local: consumption
Current dolfars ......essecssissssiees 38| 427 441y 651 52 4.1 26] 54 expenditures ... | 16,192 16951| 16,693} 16,856| 17,017| 17,233} 17,443} 17,598
Quantity indexes: Durable goods 1,928 2,083] 2,006 2059 2095 21170 2,216} 2,227
Fixed 1987 weights ........coocecrer.s 11 17 9] 44| 37 29| -14] 29 Nondurable
Chain-type -annual weights . 1.0 1.6] 101 40} 35| 27 114} 27 G000 ...vvvvene 50711 5,185 5,158} 5,173 5,182 6225 5265 5300
b Benchmark-years weights ........ 107 16| 1.0] 40| 35 27| 12} 27 Services ... 9,193} 9,683f 9,529] 9,623 9,740 9,838 9,961 10,071
rice indexes: ’
Fixed 1987 WeIghtS ...oooroer 28| 250 30| 24| 18 15 a9 27 °°33|‘f‘"‘ (1987)
Chain-type annual weights . 28] 25 31| 25| 17| 14 38 26 ollars:
Benchmark-years weights ......... 28| 25f 31 25/ 171 14| 38 26 )
Gross domestic
Addenda: product ............ 19,490} 19,879| 19,728} 19,795| 19,871] 20,119} 20,235 20,330
Final sales of domestic product: Gross national
Current dollars .......eweuviversssesreenss 51] 52j 37 43] 41| 80 561] 45 product ...c....... 19,615] 19,901 19,762 19,814 19,906| 20,122| 20,242) 20,376
Quantity indexes: Disposable
Fixed 1987 Weights ....c..coo..iocomerenne 22| 29 2| 24| 32 64| 22| 15 personal
Chain-type annual weights . 200 23] -2/ 19 21 55 22/ 15 INCOME cerrccne 14279] 14,341 14222 14,351] 14,338] 14,451 14,535 14,625
Benchmark-years weights .............. 21] 23| =3] 19| 22| 54 22 15 Personal
Price indexes: consumption
Fived 1987 WEIGNS .......ccominn 32| 30| 42| 24| 20] 25 32 29 expenditures .. | 13,110 13,391 13,283| 13,335 13,425 13,519 13640 13,651
Chain-type annual weights . 30y 28| 400 231 20[ 25 32| 27 Durable goods | 1,772| 1,897| 1,837| 1,876] 1,905 1,870 2,007 2,004
Benchmark-years weights .............. 31] 28] 40] 23| 19 24 32| 27 Nondurable
Gross domestic purchases: [0 J— 4,140 4176] 4,159 4,165| 4,182 4,195| 4.224f 4237
CUITENt QOIS ..o 53| 59 49| 50 47 72| 70| 78 SBrviCes ... 7199 7318 7267| 7.204[ 7338 7.354| 7409| 7.410
Quantity indexes: Population {mid-
Fixed 1987 WeIGhtS ......ccoersmvessrs 25| 391 27| 33| 40{ 58 50 48 period,
Chain-type annual weights . 23f 32 18/ 251 301 471 47| 44 thousands) ... 255,484( 258,290| 257,262 257,908| 258,635| 259,356] 259,997|- 260,627
Benchmark-years weights 24] 327 17| 24 30| 47 47| 44
Price indexes:
Fixed 1987 weights ......cc..ieeecrsenne 32) 28] 33| 26 16| 24| 25 32
Chain-type annual weights ............ 30| 28f 32 25| 16 24] 25 31
Benchmark-years weights 3.1 28] 31 25| 16] 24 28 31
Final sales to domestic purchasers:
Current dollars ..........eeecemsneeresirsiones 52( 57| 411 52| 501 75 61 51
Quantity indexes:
Fixed 1987 weights ..... 25) 371 171 33 45 6.0] 39 20
Chain-type annual weig 22| 30| 10[ 28| 34| 51 37 18
Benchmark-years weights 23| 30| 10f 25 34 500 87 18
Price indexes:
Fixed 1987 weights ... 32 28 33| 26 16] 24 25 32
Chain-type annual wei 301 26f 32] 25| 16f 24} 25 31
Benchmark-years weights ... 31| 26| 32[ 25| 18 24 286 341
Gross national product:
Current dollars ........cemeerccanssrisesnns 50f 53| 51 39| 42| 70 62 68
Quantity indexes:
Fixed 1987 weights ....ccccnvivnsrcner 21 311 18 21| 3.0/ 56 34 37
Chain-type annual weights . 191 25 12| 15} 21 44{ 32| 37
Benchmark-years weights 20 25] 11} 15] 21| 44| 32j 37
Price-indexes:
Fixed 1987 weights ......coocvevvvevns 32| 30] 42F 24] 20| 24 31 29
Chain-type annual weights . 301 28 407 23] 19| 25| 32 27
Benchmark-years weights 311 28| 40p 23| 19| 24 32| 27
Command-basis gross national
product:
Quantity index, fixed 1987 weights ... } 22} 33| 28| 20 34 686f 40/ 35
Disgosable personal income:
urrent dollars ... 6.4f 414] 51| 72 19 671 47| 68
1987 doliars 34| 15| 74 47 8| 43 34| 35

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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SURVEY OF CURRENT BUSINESS

Table 8.3.—Auto Output
[Billions of doliars)

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1992 | 1993 1993 1994 1992 | 1993 1993 1994
| I i v ! i ] n v | 1
Auto output ... 133.3] 144.5| 142.6| 146.8)| 137.5| 151.0] 162.7{ 153.4 AUto OUtPUL ..o 117.6( 121.6| 121.7] 123.4| 114.2( 127.2| 135.1( 125.9
Final sales 133.2( 142.2] 134.2| 144.5 142.0| 148.3] 164.2| 150.1 Final sales 117.2| 121.1] 116.0| 123.7| 119.4| 126.2| 138.3| 124.5
Personal consumption expenditures .. | 125,91 139.3] 132.4] 137.8) 140.5| 146.5] 154.7] 149.6 Personal consumption expenditures .. | 112.8| 119.3] 116.0| 118.8} 119.1] 123.2} 129.8| 123.8
NEW BULOS ...cvcvursemsrcrsassencssssssesees 87.4| 934( 883] 91.5[ 923 101.3] 100.1] 99.1 NEW AUIOS .eeeeesereererecrenesearecsssenaanes 779 813l 779] 80.1f 80.0 87.2| 856 838
Net purchases of used autos . 38.6| 459( 44.1| 46.3| 482) 452] 54.6| 505 Net purchases of used autos . 349) 380{ 38.1| 387 39.1( 36.0f 442 40.0
Producers' durable equipment 38.0( 38.8{ 36.3] 41.3] 38.8| 38.8| 434{ 439 Producers’ durable equipment 33.2| 34.4] 320] 36.6] 34.6| 346 380 38.1
New BUtOS .oeeveuueerevrenensinens 62.7| 683{ 62.7| 73.4| 69.0) 682| 788 79.1 New autos .......... 559 59.5| 553| 64.2} 59.8| 58.7{ 67.4| 66.9
Net purchases of used autos . —24.7] —29.6] —26.5} —32.1} -30.2| —29.5| -36.4] -35.2 Net purchases of —22.8] —25.1| -23.4| —27.6] —25.2] ~24.2( -28.4] -28.8
Net exports —-32.8] -37.7| -36.5| —36.6| —39.2{ —38.6] —35.8{ —45.4 Net exports -30.5| —34.2] —33.6 —33.4] —36.0] -34.0| ~31.0; —39.1
Exports . 143] 145 143| 148} 13.7] 15.2] 16.7[ 163 Exports . 12.7] 128 126 131| 12.0 13.3| 14.6| 14.0
Imports . 47.0] 522| 508| 51.6] 528 538| 525 617 Imports .. 4331 47.0f 46.3| 46.5) 47.9] 473} 456 53.1
Government . 20[ 1.9 21 20f 19/ 171 20/ 21 Government . 18 18] 171 17| 16/ 14} 18l 17
Change in business inventories of Change Iin business Inventories of
new and used autos .......ccceneens Al 22] 84 23] 45 27 -15 33 new and used autos ........................ 4 S 57 =3 5.2 20| 32 14
New 5| 1.9] 108 0| 45 16 3l 13 New 7 8| 791 -20[ -48] 15 17| -3
Used -4 3 221 24| -1 11| -18 20 Used =3 =1 22| 7] -4 5| -15] 18
Addenda: Addenda:
Domestic output of new autos ! ....... 104.8 112.61 113.7} 112.8| 103.9} 119.9] 133.7§ 126.6 Domestic output of new autos ! ........ 93.7] 97.6) 992 97.4] 89:6| 104.3| 112.9] 106.4
Sales of imported new autos? .......... 60.0f 65.1| 60.5| 66.1] 68.7] 65.3f 66.2] 69.3 Sales of imported new autos? ... 53.6] 56.7f 53.3 57.8] 59.6| 562 56.6f 58.7
1. Consists of final sales and change in business inventories of new autos assembled in the Umted States 1. Consists of final sales and change in business inventories of new autos assembled in the United States,
2. Consists of personal consumption expenditures, producers’ durable equipment, and g p 2. Consists of personal consumption expenditures, producers’ durable equipment, and govermnment purchases.
Table 8.5.—Truck Output Table 8.6.—Truck Output in Constant Dollars
[Billions of dollars} (Billions of 1987 dollars]
Truck output ! .......evvvvverrsreneas 83.4] 101.9] 98.4| 99.0/ 99.5( 110.8] 124.3| 123.0 Truek output! ......cvommivenens 71.4] 839 823; 818 81.2| 90.4( 1005 97.5
Final sales 82.2 102.1| 92.0( 102.5( 101.4| 112.5( 122.7| 120.2 Final sales 70.4| 84.1| 77.1] 847 826 91.8{ 99.2| 954
Personal consumption expenditures .. [ 43.4] 523] 49.3; 520} 50.8| 57.3| 58.9] 56.9 Personal consumptlon expenditures .. | 37.2| 43.3| 41.7| 43.3| 41.6 46.7| 47.7] 453
Producers' durable equipment .......... [ 37.0] 487 44.5| 46.7| 48.8| 54.7| 622| 584 Producers’ durable equipment ........... 31.7[ 39.9] 37.0{ 383| 396 44.6) 502} 462
Net exports ... 51| -55| -68| -6.2] -5.0f -38 —4.1f -46 Net exports ... -44] -45] -56f 5.1 -4.1 -3.1| -33| -3.6
Exports . 56| 58 52! 58] 53] 68/ 671 87 Exports . 48] 471 44] 47) 43| 55| 54| 53
Imports ....... 10.7] 11.2| 120{ 12.0{ 103; 106| 10.7} 113 Imports ....... 9.1 92 100f 98 84| 86| 871 89
Government purchases .. 69] 65 49 100| 68 44| 56 96 Government purchases .. 59] 54 41] 82| 55 38| 45 78
Change in business inventories ........ 12 -2| 63) -35 -19] -1.7) 16 28  Change in business inventories ... 1.0 -1 62 -29/ 15 14 13 21

1. Includes new trucks only.
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NIPA Charts
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Reconciliation and Other Special Tables

Table 1.—Relation of Net Exports of Goods and Services and Net Receipts of Factor Income in the - National
Income and Product Accounis (NIPA’'s) to Balance on Goods, Services, and Income in the Balance
of Payments Accounts (BPA's)

[Billions of dollars]

Seasonally adjusted at annual rates
Line 1993 1994
1992 1993
! I 1] v | 1l
Exports of goods, services, and income, BPA's 1] 7314 | 7855 | 7399 | 7556 | 7463 | 7804 | 7790 | 8137
Less: Gold, BPA's 2 45 9.1 6.4 75 9.5 13.1 94 5.7
Statistical differences ! 3 0 0 0 0 0 0 28 28
Other items 4 0.3 0.2 0.2 0.2 0.2 02 0.2 0.2
Plus: Adjustment for grossing of parent/affiliate interest payments .............coveeeeceree 5 5.4 8.3 5.1 8.0 8.5 1.6 11.0 17.9
Adjustment for U.S. territories and Puerto Rico 6] 204 297 215 30.5 204 313 30.2 31.7
Services furnished without payment by financial intermediaries except life
insurance carriers and private noninsured pension Plans ... 71 103 1.4 11.2 1.3 11.6 1.7 1.6 1.8
Equals: Exports of goods and services and receipts of factor income,

NIPA's 8| M.8 795.6 Al 7977 786.1 821.6 819.6 866.6
Imports of goods, services, and income, BPA’s 9| 7672 | 827.3 | 7904 | 8292 | 827.2 | 8626 | 8796 | 9317
Less: Gold, BPA’s 10 38 8.8 5.3 84 116 10.0 8.8 47

Statistical differences ! 1 0 0 0 0 0 0 47 5.2

Other items 12 0 0 0 0 0 0 0 0
Plus: Gold, NIPA’s 13| -29 -33 -26 ~-35 33 -3.7 -39 -35

Adjustment for grossing of parent/affiliate interest payments ..........owecsseseenss 14 5.4 8.3 5.1 8.0 8.5 1.6 1.0 17.9

Adjustment for U.S. territories and Puerto Rico 15] 201 215 20.1 211 220 228 222 236

Imputed interest paid to rest of world 16 103 11.4 1.2 1.3 11.6 1.7 116 118
Equals: imports of goods and services and payments of factor income,

NIPA’s 171 7963 | 8564 | 8186 | 857.7 | 8546 | 8947 | 907.0 | 971.6
Balance on goods, services, and income, BPA’S (1-9) ........ccecenurincccnscuensenns 18f 358 | -71.8 | -50.2 | -736 | -80.9 | 822 | —1006 | -118.0
Less: Gold (2-10+13) 19| -2.2 -3.0 -15 —4.4 -54 -0.6 -33 25

Statistical differences (3-11)! 20 0 0 0 0 0 0 2.1 -26
Other items (4-12) 21 0.3 0.2 0.2 02 02 02 02 0.2
Plus: Adjustment for U.S. territories and Puerto RiGo (8=15) w....uuwurummcsmesssssssssnns 22 9.3 8.2 74 9.4 74 87 8.0 8.1
Equals: Net exports of goods and services and net receipts of factor
income, NIPA’s (8—1;) 23] 247 | -608 | 415 -60.0 | 685 | -73.1 | -874 | -105.0

1. Consists of statistical revisions in the NIPA's that have not yet been incorporated in the
BPA’'s (1994:1l) and statistical revisions in the BPA’s that have not yet been incorporated in the
NIPA's (1994:1-1994:11).
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Annual N1PA Revision: Newly Available Tables

Twelve tables that were not included in the full set of Nipa tables in the July 1994 SURVEY OF CURRENT
BuUSINESS are now available in this section: Tables 3.15-3.20 and 9.1-9.6. See the headnote to “Selected Nipa
Tables” for other N1PA estimates that appear in this issue.

Table 3.15.—Government Expenditures by Function
(Billions of dollars)

Ling | 1990 | 1991 | 1992 | 1993

Total ! 1 1,847.5( 1,944.91 2,106.9| 2,185.8
Central executive, legisiative, and judicial ACHVIES wuvcmmmmeoissmsisins 2 662| 702 735 759
Inte | affairs 16.6] —260f 200 204
Space 1291 135] 135 138

Civilian safety
Education

3

pa 4

National defense g 313.7| 3224} 3139] 3024
7
8

Health and: hospitals 25| 430 425 412
Income support, social security, and WElfare .....urmmssemssscssmsssnssens 9 609.7} 688.1y 770.9] 823.6
Veterans benefits and servrces 10 339| 357] 378 393
Housing and ity service: 1 27| 312 34| 346
Recreational and cultural actlvmes 12 13.4] 1401 144 147
Energy 13 298] -44] 24 41
Agriculture 14 19.8] 202] 227 265
Natural resources 15 126 136| 147 165
Transportation 16 833| 877 906 938
Postal service 17 42 33 2.5 2.7
Economic development, regulation, and services .. .18 11.3| 108} 102] 105
Labor training and services 19 70 74 8.1 8.5
20 ~79( -83] -90| -9.38
Net interest paid 2 21 171.8] 187.7] 1921| 1923
Other and unallocable 22 416] 442] 459| 481
1. Equals Federal Goverment expenditures less grants-in-aid to State and local govarnmenls plus State and
focal government expenditures. Total expendltures include employee comp ona t basis. The
estimates by function include employee 9gsnsahon on an acerual basis. Wage accruals less disbursements {in
millions of doliars) is as follows: 1990, 1, -50; 1992, 0, and 1993, 0.

2. Excludes interest received by State and local soclal insurance funds, which is netted against expenditures
for the appropriate functions.
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Table 3.16.—Federal Government Expenditures by Type and Function
[Millions of doilars]

1990 1991
o ?ubsidies arant ?ubsidies
rants-in- | less cur- rants-in- | less cur-
e | myoende an;zfne{s aidto | rentsur- | g Tara;:':{s adto | rent sur-
P 1 | Purchases p - | State and | plus of *p 1 [ Purchases p .~ | State and | plus of
tures and net in- tures and net in- . .
terest paid | '0cal gov- | govem- terest paid | local gov- | govern
PaIC) ermments | ment en- PaId ] arnments | ment en-
terprises terprises
Total! 1 1,274,866] 426,492] 690,582| 132,276 25,566 1,331,578) 4458321 710,009 153311 22,376
Central executive, legislative, and Judicial activitles 2 20,121 20,852 —1,498 772 E] 22,927 22,737 -890/ 1,077 3
Central administration and management 3 6,502! 5,800 1 616 -5 7,157 6,319 1 834 3
Tax collection and financial management 4 6,636 8,665 7,589 .
Legislative and judicial activiti 5 4,064 | 4,363
Other 6 2919 2,351 " 3,818
International affairs 7 16,649 3,465 LKA L7 | — -13)  -25,001
Conduct of foreign affairs and informational activiti 8 3,609 3,534 75) 3,496
Foreign economic assistance 9 13,040 -69 KT~ I— -13f 28,497
Space 10 .
Natianal def 1
Military activities 12
Givil defense : 13
Foreign military assi e 14
Other 15
Clvilian safety 16 6, 515( .
Police 17 4,639 354 .
Fire 18 80
Correction 18 YA L] pU—
Education 20 2,457
Elementary and secondary 21 852
Higher 22 359
General h and other 23 1,546
Heaith and hospitals 24 12,411
Incrgnle support, social security, and welfare gg
' Old-age and survivors insurance (social security) 27
Government employees, civilian 28
Government employees, military 29
Railroad 30
Disability 31
Disability insurance (social security) 32
Government employees, civilian 33
Government employees, military 34
Railroad 35
Other 36
Unemployment i 37
Regular 38
Extended 33
Other 40
Medical care . 41
Hospital and suppl tary medical i Medicare) 42 121,024 2819
Medicaid 43
Welfare and social services 44 2,562
Cther 45 818
Veterans benefits and services 46 13,796
Disability and survivors compensation 47
Education 48
Insurance 49
Hospitals and medical care 50
Other 51
Housing and community services 52 5,764 13,985 21,388 85
Urban renewal and cc ity development 53 3, 58| 553
Housing 54 14,043
Water and sewerage 55
Recreational and cultural activities 56
Energy 57
Conservation and development of energy sources 58
Production and sale of power 59
Administration-and regulation 60
Agriculture 61
Stabilization of farm prices and income 62
Financing farm hip and utilities 63
Conservation of agri | resources 64
Other €5
Natural ]
Transportati 67
Highways 68
Water €9
Air 70
Railroad "
Transit 72
Postal service 73
Economic development, regulation, and services 74
Economic development assi 75
Regufation of commerce and finance 76
her 7
Labor training and services 78
Training programs 79
Cther 80
Net interest pald 81 RTLXY{1] I—— 176,470
Revenue sharing 82
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Table 3.16.—Federal Government Expenditures by Type and Function—Continued
{Millions of dollars]

1992 1993
Crantsi ?ubsidies -~ Subsidies
) Transter | Grants-in- | less cur- Transter | Grants-in- | less cur-
Line : aid to rent sur- ; aid to rent sur-
Expendi- | pyrenases | PYMENS | giate and | plus of | EXPEG [ pyrchases | PAYMENS f gyate ang | plus of
tures and net in local gov- | govern- tures and net in- local gov- | govern-
terest paid | oromants | ment en- terest paid | orments | ment en-
terprises i terprises
Total 1 1,460,040| 449,014 812,174; 172,156 27,596| 1,507,012) 443,622) 841,558} 186,120 35,712
Central executive, legislative, and judiclal activities 2 24,476 24919] 1,747 1,304 .. .
Central administration and management 3 6,765 6,025 2 738] ...
Tax collection and financial management 4 8,418 10,184 =1,766] cuvvrermrversen| o
Legislative and judicial activiti 5 5,224 33
Other 6 4,069 1K) I—
international affairs 7 20,438
Conduct of foreign affairs and informational activities 8 5,156
Foreign economic assistance 9 15,282
Space 10 14,107 356
National deft 13| 305,252 2,879 ~344
Military activities 12 304,924 2,778 -344
Civil defense 13 24 100
Foreign military assistance 14 124
Other 15 -20
Civilian safety 16 8,153 667] ... 620
Police 17 6,883 4571 .... 409
Fire 18 09
Correction 19 2,161 2101 .... 211
Education 20 26,604 2,501 10,002 14,101 2,521 10,616 15,045
Elementary and secondary 21 11,108 484 340 10,282 5687 372 10,956
Higher 2 10,136 365 8,386 1,385 421 8,624 1,561] ..
General research and other 23 5,362 1,662 1,276 2434 1,513 1,720] - 2,539 ..
Health and hospitais 24 21,157 13,430 1,168 6,561 14,350 1,218 7,279} .
Income support, social rity, and welfare 25 696,721 8,935 112,837 124,126 .
Reti t 26 314,161 1,225
Old-age and survivors insurance (social security) 27 253,776 1,156
Government employees, civilian 28 30,350
Government employees, military 29 23,042
Railroad 30 6,993 69
Disability kil 40,861 507
Disability insurance (social security} 32 32,121
Government employees, civilian 33 4,583
Government employees, military 34 1,687
Railroad 35 864
Cther 36 1,606
Unemployment insurance 37 42,723
Regutar 38 28,589
Extended 39 13,477
Other 40 657
Medical care 4 204,488
Hospital and suppl y miedical i (Medicare) 42 135,095 2 32,180 , 3,198] 146,471] ...
Medicaid 43 - .
Welfare and social services 44 2,478 43,584
Other 45 2,070 12,292
Veterans benefits and services 46 37,795 15,480 23,667
Disability and survivors compensati 47 16,389
Education 48 558
Insurance 49 1917
Hospitals and medical.care 50 16,693
Cther . 51 2,238
Housing and community services 52 21,964
Urban renewal and c ity development 53 3,932
Housing 54 15,804
Water and sewerage 55 ;|
Recreational and cultural activities 56 2,319
Energy 57 8,839,
Conservation and development of energy sources 58 6,135
Production and sale of power 59 1,759
Administration and regulation 60 945
Agriculture 61 20,094,
Stabilization of farm prices and income 62 10,622
Financing farm ¢ hip and utilities 63 3,203
Conservation of agricultural resource: y 64 2,804
Other 65 3,465
Natural 66 8,773
Transportation 67 34,406
Highway 68 16,083
Water 69 5,573
Air 70 8,261
Railroad " 1,016
Transit 72 3,473
Postal service 73 2,469
Economic development, regulation, and services 74 4,154
Economic development assi ] 75 1,052
Regutation of commerce and finance 78 502
Other K4 2,600
Labor training and services 78 5,877 2,053 554
Training programs 79 4,585 932 554
Cther 80 1,292 - . 1,124
Net Interest paid 81 186,835 186,835 183,596 183,596
sharing 82
1. Total expenditures include employee compensation on a disb t basis. Expenditures by type and function

include employee compensation on an accrual basis. Wage accruals less disbursements (in millions of dollars) is
as follows: 1990, 50; 1991, —50; 1992, 0, and 1993, 0.
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Table 3.17.—State and Local Government Expenditures by Type and Function

[Millions of dollars]

September 1994 o 31

1990 1991
Transfer ", Transfer .
Subsidies Subsidies
Live | Ernengi oy r:;"::_ loss current { & o b ':::{':sn less current
n?resl Purchases terest paid surplus of tuggsl Purchases terest paid surplus of
less divi- | govemment less dii- | government
‘dends enterprises dends enterprises
Totai ! 1 704,932 620,949 105,008 -21,118 766,606 651,610 137,447 —-22,451
Central executive, qulslatlvo, and Judicial activities 2 45,847 45,185 48,343 47,668
Administrative, legislative, and judicial activiti 3 24,917 24,917 26,329 26,329
Tax collection and financial 4 20,930 ¥ 22,014 21,339
Civilian safety 5 71,937 71,877 76,514 76,449
Police ] 32,266 32,266 34,066 34,066
Fire 7 13,519 13,519 14,024 14,024
Corraction 8 26,152 26,092 28,424 28,359
Education 9 280,472 275,199 205,086 289,274
Elementary and secondary 10 212,244 212,244 225,028 225,028
Higher 11 51,844 61,844 53,087 53,087
Libraries 12 3918 3,918 4,159 4,169
Other 13 12,466 7,193 12,812 7,000
Health and hospitals 14 30,581 30,303 29,547 29,253
Health 15 18,744 18,744 19,699 ,699
_Hospitals 16 11,837 11,559 9,848 ,554
Income support, social security, and welfare 17 131,776 29,277 102,498 161,754 32,081
Government employees retirement and disability 18 -10,292 2,462 ~12,754 -11,364 2,904
Workers' compensation and temporary disability i 19 7,871 1,147 6,724 9,097 1,362
Medical care 20 L040.:3 0 [R—— 77,087 (170 E——
Welfare and social services 21 57,110 25,668 31,442 61,929 27,815 34,114
Veterans benefits and services 22 172 159 | 3} - 181 167 L L} [a—"
Housing and community services 23 16,569 -7,742 15,611
Housing, community develdpment, and urban renewal 24 3,295 446 3,008
Water 25 1,891 -5,086 094
S g 26 5,223 -3,102 5077
Sanitation 7 5160 5,160 | covnininnnn | s 5432
Recreational and cultural activitles 28 1,480 | 19,460 | .oonriniinnns | crrrenninsienennne 11,862
Energy : 29 —-4,837 -8,134 -5,012
Gas utiiities 30 ~128 431 -~
Electric utilities 31 ~4,509 -7,703 ~4,913
Agriculture 32 3756 1  J7E6 | i | sennersrsinenns 3,769
Natural 33 6,785 1 6,785 | i | siisniennians 7,208
Transportation 34 71,381 3,026 74,399
Highways 35 57,680 ~2,067 59,410
Water 36 410 435 282
Air 37 858 ~2,241 1,202
Transit and railroad 38 12,433 7,769 13,505
Economic development, regulation, and services 38 6,047 6,359
Labor training and services 40 4,740 5,066
Commercial activities 4 7,948 -8,328
Publicty owned liquor store systems 42 —506 =540
Government-administered lotteries and parimutuels 43 ~7,662 -7,960
Other 44 223 172
Net Interest paid 2 45 B X1 I [R—— " -20
Other and unallocable 46 41,622 41,622 4,177

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



32 e September 1994

SURVEY OF CURRENT BUSINESS

Table 3.17.—State and Local Government Expenditures by Type and Function—Continued
[Millions of dollars]

1992 1993
Transfer " Transfer s
Line Expendi- ?18 rrr\l:tn%:- 'ez:bz:’d’z?“ Expendi- i neetn}:- les‘;b:ﬂz?"
p b Purchases . surplus of pe! 1 Purchases . surplus of
tures: terest paid t tures terest paid t
less divi- | governmen less dvi- | govemmen
dends enterprises dends enterprises
Total ! 1 818,115 676,331 165,831 ~24,047 864,696 704,749 186,689 26,742
Central executive, legislative, and judicial activities 2 50,522 49,831 52,755
Administrative, legislative, and judicial activities 3 27,672 27,672 28,996
Tax collection and financial management 4 22,850 22,159 23,759
Civilian safety 5 80,708 80,639 84,492
Police 6 35,927 35,927 37,529
Fire 7 14,814 14,814 15,538
Correction 8 29,967 29,898 31425 31,351
Education 9 307,996 301,707 321,073 314,282
Elementary and secondary 10 236,026 236,026 247,414 247414
Higher " 64,315 54,315 85,070 55,070
Libraries 12 4,120 4,120 4,276 4,276
Other 13 , 7,246 14,313 7522
Health and hospitals 14 27,937 27,629 25,621 25,296
Health 15 20,617 20,617 21,505 21,505
Hospitals 16 7.920 7012 4,116 3,791
lnoome support, social security, and welfare 17 187,009 34,894 206,257 37,342 168,915
Ge employees reti and disability 18 -11,4956 3,407 -8,621 3971 -12,592
Workers’ compensation and temporary disability insurance 19 9,839 1,583 10,339 1,792 8,547
Medical care 20 11 E—— AKCH: Y (— 135,817
Welfare and social services 21 ,145 29,894 36,251 68,722 31,578 37,143
Veterans benefits and services 2 182 168 14 180 174 16
Housing and community services 23 14,986 24,649 15,733
Housing, community development, and urban renewal 24 3,062 3,196 2475
Water 25 1,843 7,520 2,633
Sewerage 26 4,571 8,413 4,544
itati 27 6,520 6,520 6,081
Recreational and cultural activities 28 12,192 P17 S EO— 12,467
Energy 29 -5,393 -8,001 -5,377
Gas utilities 30 58 -517 ~47
Electric utiities kil -5,335 8,484 5,330
Agriculture 32 3793 1 3793 | e | seenniessinn 3,884
Natural 33 76866 | 7,666 | i | connniniinians 8,336
Transportation 34 76,402 3,915 79,909
Hi 35 60,911 ~2,393 64,499
Water 36 143 -543 137
Air 37 1,359 -2,456 1,053
Transit and railroad 38 13 989 9,307 14,220
Economic development, regulation, and services 39 6,209 6,387
Labor training and services 40 5,646 4,528 1,118 5,904 4,802 1102 [ i
Commercial activities 41 ~8,981 317 ~9,208 -9,764 307 -10,071
Publicty owned liquor store systems 42 545 9 —554 ~550 8 ~558
Government-administered iotteries and pari 43 —8,539 | iveeneercerranses -8,639 1Y B I -9,267
Other 44 103 308 -205 43 299 . ~266
Net interest paid 2 45 5,227 . 8,744 8,744
Other and unallocable 46 45,924 45,924 1 v 48,085 48,085

g

1. Total expenditures include employee comp

a disb

asis. Exp

by type and function

on
include employee compensation on an accrual basis. Wage accruals less dlsbursements (in millions of dollars} is

zero in 1990, 1991, 1992, and 1993.
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Table 3.18B.—Relation of Federal Government Receipts and Expenditures in the National Income and Product Accounts to the
Unified Budget, Fiscal Years
[Billions of doilars]
Calendar quarters not seasonally adjusted
Line { 1990 | 1991 | 1992 | 1983 1930 1991 1992 1993
| I 1} 1\ [ I i v ! 1 n [\ | I ]} [\
Receipts
Unified budget ip 1 1,032.7{ 1,054.2( 1,091.7 1,153.2] 230.8] 318.8] 254.5 249.9} 233.1| 307.3] 263.9| 2549 239.1] 321.6] 276.1] 265.2] 262.2] 331.5f 294.2) 267.2
Less: Coverage differences ! .. 1.7 17 1.9 20 5 5 4 4 4 4 4 4 5 5 5 5 5 5 5 5
Financial transactions 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0
Plus: Neﬂir&and grossing differences:
ntributions ftl? government amployee 4 452| 488| 515] 5351 116 1.7} 118 121 121 123] 123] 126 129{ 129] 131] 134] 133 134 137 135
retirement funds.
Taxes received from rest of the world? ..... [ § -1.81 -20[ -19] -19 -4 -4 -4 -8 4 -4 -4 =5 -5 -5 -4 -5 -5 -5 -4 -5
Other3 6 188] 224] 27.01 300 49 5.0 4.5 5.1 56 54 6.4 6.2 6.8 6.8 73 84 6.4 7.4 7.7 75
Timing differences:
Corporate income tax . 7 18] -~1.8] -6.3 74 47| -78 54 =32 28] -58 45] =341 85 -92 -2§ 25 123] -124 50 3.8
Federal and State une 8 -8 0 6 5| 69] 46 -24| -1 73] 44} -19; -9 88 -53| -20f -8 98] -804 -27} -8
insurance taxes.
Withheld personal income tax and social 9 -2 -8 -6 4 23 =T 4] -45 21 5 12| -4.6 21 -2 20| -6.0 28 -1 27 47
security contributions.
Excise taxes .. 10 =22l 271 13| -1 2| -28 4 12l 15 ol -9 5 9 i1 -2 © 8 -4 -2 7
Other 11 -1 -5 -3 0 0] ] IS | ] R 2l -2 -y -2 2] -2 -0 8 3 -2 o
Miscellaneous * .. 12 -3 6 3 13 -1 0 -1 -4 4 B =3 & -3 3 -3 4 3 8 -2 7
Equals: Federal Government receipts, national 13 1,091.9] 1,122.0{ 1,161.5] 1,241.3| 260.2] 3186 274.3| 258.2| 2635| 316.0{ 284.2| 265.1f 277.7] 326.3] 202.3| 2822 307.5| 333.5] 318.1f 3068
income and product accounts.
Expenditures
Unified budget outlays ...........mmmmmmsemmmmsssssnses 14 1,251.7 1,322.6| 1,381.9| 1,408.1| 310.7| 331.7] 310.9| 336.5] 207.8] 333.4[ 355.2] 338.1] 352.8| 3524{ 338.6| 385.7) 324.6] 340.2] 348.6| 3192
Less: Coverage differences:
100GraPhIC? ..vvvsnssicsrrmsmsnssssimssessssssreanse 15 6.7 6.5 1.2 6.8 1.6 1.7 1.7 1.7 1.6 1.6 16 20 1.7 1.7 1.7 23 1.7 1.8 1.0 20
Other 16 2 23 29 28 0 0 0 5 5 6 7 7 7 7 N 9 J 6 7 14
Financial transactions:
Net lending 17 106 129 571 1.0 33 2.7| 23 8.8| 2.5 2 1.6 2.5 14 2.1 -2 34 30 3 43 64
Deposit insurance 18 61.8] 541 40| -26.3 73] 294] 173 144 3.5] 87} 275f -45f 108 381 60 -82f -53 -63| -64 0
Net purchases of foreign currency ... 19 0 0 0 0 0 0 0 0 Q 0 g Q 0 g Q 0 0 0 .0 0
Other 20 —4.4 47| 37 -1 -8 -23] -28 -30] -32 43 6.6 1.0 -2 -19] -26 4.7 -7 -13] -28 -3
Net purchases of land:
uter Continental Shelf 21 -1.1 a 0 0 =1 -4 -4 0 0 -2 3 =1 0 0 1 0 0 -1 A 0
Other 22 A 2 2 2 0 0 A A 0 A 1 1 Al A Al A A
Plus: Nettirgoand grossing differences: i
nt{jb\nion‘s fto government employee 28 4521 488 51.5( 535] 116 11.7] 11.6] 121 121 123 1231 126] 128 128] 13.9] 131] 133 134 137 135
retirement funds.
Taxes received from rest of the world? ..... | 24 -1.8] -20] -19] -19 -4 -4 -4 -6 -4 -4 -4 -5 -5 -5 -4 -5 -5 -5 -4 -5
Other3 25 18.9] 224 2701 300 4.9 50 45 5.1 56! 5.4 64 6.2 6.8 6.8 73 8.4 6.4 74 17 75
Timing differences:
Purcc?ases (i)ncrease in payables net of 26 49 5.6 4 35 -4 19 32) -14 5.0 4 151 ~35 21 ] 131 -8 34 1.0 9 -21
advances).
Interest 27 A4l 471 58] -34 0 0 0 0 -18] -16] -16] -16] 141 -1.4] -14] -14 U =7 -7 -7
Transfer p 1 28 3.7 -5f -1 -20 4 -2 29] -19 2.2 -4 -3 28 1.7 -5 2| -214| 268 -7 -5 -36
Subsidies less current surplus of 29 8 -3 0 2.1 -8 2 4 -4 -1 127 -1 4 g =1 -4 -5 1.1 20 -6 2
government enterprises.
| 7 30 0 Q 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Equals: Federal Government expenditures, 31 1,250.0] 1,311.3] 1,435.9] 1,495.5| 31450 318.7] 3145 327.1] 316.7| 334.7] 333.7] 347.5] 3607 3639 363.8] 3725 3749 376.1) 371.9| 3841
national income and product accounts,

1. Consists largely of contributions for-social insurance by residents of U.S. teritories and Puerto Rico.

2. Taxes received from rest of the world are included in the unified budget and netted against expenditures (transfer payments) in the national income and product accounts,

3. Consists largely of proprietary receipts that are netted against outiays in the unified budget, .and classified as receipts in the national income and product accounts.

4, Consists largely of Treasury recaipts from sales of foreign currencies to Government agencies.
5. Consists largely of transfer payments, subsidies, and grants-in- aid to residents of U.S. temitories and Puerio Rico.
6. Consists of agancies such as the Postal Service and the Federal Financing Bank which, in some time periods, were not included in the unified budget. Also includes net purchases of siver and minor coin metal.

7. Consists largely of net expenditures of foreign currencies.
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Table 3.19.—Relation of State -and Local Government Receipts Table 3.20.—Relation of Commodity Credit Corporation Expenditures

and Expenditures in the National Income and Product Accounts in the National Income and Product Accounts to Commodity
to Bureau of the Census Government Finances Data, Fiscal Credit Corporation Qutlays in the Unified Budget
Years [Billions of dollars]

[Billons of dolars] Uine | 1990 | 1991 | 1992 | 1903
Line | 1990 | 1991 | 1992 | 1993
Commaodity Credit Corporation outiays in the unified budget ........... 1 84 97 121 153
Recelpts Less: Financial transactions 2 5 -18 2 8
_ril_et(ing g’flffferenoes 2 g -61 32 6.3
1 iming differences
fensu; total re::\ue . 1 1,032.1/1,080.9( 1,184.3| ............ Othergl M 0 0 0 0
ess: Coverage differences: .
Unemployment insurance fund contributions and eamings ... 2 184] 180] 270]. Equals: Commodity Credit Gorporation expenditures, national 6 T8 11.6] 1214 148
Certain grant programs 3 28 27 48] income and product accounts.
Capital gains, net of losses, of retirement systems? ......oeun, | 4 103 74| 147]. Purchases 1 15 5 0
Other financial transactions 2 [ 191 201 22(. Change in Inventories 15 ol -8 -3
Sale of fand 6 k] 7 8. her purch 16 13 14 4
Netiing and grossing differences: Transfer payments to rest of the world 12 1 1 1.0
Enterprise current operating expenditures plus current surplus | 7 Grants-in-aid to State and local governments 20 3 4
G t sales 8 Net interest paid -1.0 2 3 3
Interest received 9 Subsidies 750 851 10.4f 134
Employer contributions to own social insurance funds ........... 10
Dividends received 11 1. Consists largely of foreign currency transactions.
Medical vendor payments to public institutions ........ecesiene 12
Plus: Timing differences:
roperty taxes 13 =34
Corporate profits taxes 14 ~13
COther 15 -29
Miscell 16 -28
Equals: State and local government receipts, national income and | 17 704.1
product accounts.
Expenditures
Census total expendltures ! 18
Less: Coverage differences:
Unemployment insurance fund benefits paid ... .| 18
Purch of land 20
Netting and grossing differences:
Enterprise currelnt operating expenditures plus current surplus g;
G t sales
Interest received 23
Employer contributions to own social insurance funds ... | 24
Dividends received 25
Medical vendor payments to public instituti 26
Plus: Timing differences:
xcess of accruals over disb ts, and other 27 -29] -55
Miscellaneous 28 2 Bl
Equals: State and local government expenditures, natlonal income | 29 667.4| 7367
and product accounts.

1. The Bureau of the Census measures of State and local government receipts and expenditures (lines 1 and
18) represent a combination of fiscal years. Virtually alt States and many localities use July 1-June 30 fiscal years;
the rest use varying fiscal years. The national income and product account measures shown in this table are for
the fiscal year ending June 30, The differences that arise from restating the Census data to a year ending June
30 are included in lines 13, 14, and 15 (recéipts) and line 27 (expenditures).

2. Prior to 1985, capital gains, net of losses, of retirement systems is included In line 5.

8. Prior to 1968, dividends ived is included in interest ived (lines 9 and 23).
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Table 9.1.—Gross Domestic Product, Quarterly Totals Not Seasonally Adjusted

[Billions of dollars]

September 1994 © 35

Quarterly totals not seasonally adjusted ‘
Line 1990 1991 1992 1993
i [l 1] v | [l n v | L] I I\ | Il 1] v
Gross d ic prod 1 1,324.8 1,384.0| 1,400.2| 1,437.2( 1,368.1] 1,422.9] 1,448.3 1,485.6| 1,431.1| 1,487.5] 1,517.3| 1,584.3] 1,504.4| 1,569.8] 1,600.0] 1,669.0
Personal consumption expenditures 2 886.3| 920.9] 946.6| 9983 925.5| 969.0( 978.9] 1,020.1| 976.9] 1,020.5( 1,032.7 1,106.8| 1,031.2{ 1,084.9 1,006.8} 1,165.3
Durable goods 3 107.8) 119.5) 116.4| 1244| 1004 1152] 1166 124.7] 107.6] 1228 1238 '138.4f 114.2; 1353 136.3 1822
Nondurable goods 4 2760 d022| 3081 3429 2884} 31271 44| 3426| 2944 318.0] 321.8] 361.3| 3022 37| 3336 N6
Services 5 502.6] 508.1| 522.0f 531.0| 5369 541.1| 5482| 561.8| 5748 579.6| 687.0| 607.2| 614.8] 617.8] 6269 6415
Gross private domestlc investment 6 2018 207.0] 211.9| 1881 179.3| 1787 199.8( 187.0| 180.4] 1925 2104 205.0{ 203.8| 211.8] 233.3] 2331
Fixed investment 7 1861 207.4] 208.4| 200.1| 1727f 1928 192.4| 188.7] 1726] 201.9] 203.8] 206.8] 180.9] 21991 2240 2329
Nonresidential 8 13941 148.5] 1482 151.01 1358 1444 137.7] 1394 1304] 1438] 1401| 147.1| 141.5] 156.2] 1526] 1658
Structures 9 459] 504| 538 516 452] 472] 465 44| 402] 429] 442 438 399) 429] 452| 454
Producers' durable equipment 10 932f 981] 944 994 907} 969 91.2] 953f 903} 1009] 958] 1033} 101.6f 113.3} .1074| 1204
Residential A} 4741 589 60.3f 4911 368 487] 547| 493 422] 58] 637 597 484] 637 7i4] 67
Change in business inventories 12 157 -4 35| -120 6.7 -14.1 74 -18 78| -95 66] -19] 139 -80 9.3 2
Nonf: 13 149] -15 1.7] -11.2 68] -163 86l -1.2 83| -11.3 54| =21 143] -6.7 1.9 )
Farm 14 8 1.1 18 -8 -1 12| ~1.2 -6 25 1.8 12 2| -4 -13] -286 -4
Net exports of goods and services 15 -134] -139] -236| -204] -27| -16| -95 -6.1 34] 57 150 -129] -6.0f -145] -24.4 -204
Exports 16 1355] 139.9] 137.8] 144.0] 143.8] 151.6] 149.8] 1859] 167.7] 1690.3] 158.8] 162.4] 161.0] 166.0] 161.8] 170.3
Imports 17 148.9] 1538| 1614] 164.4] 1465 1532 159.3| 161.9] 154.3] 165.0] 1738| 175.3] 167.0] 18051 186.2| 190.7
Government purch 18 25001 261.0] 2653| 271.2| 266.0| 276.9] 279.0| 275.6] 270.4; 280.2| 289.2] 2855| 275.5| 287.6] 294.4| 291.0
Federal 19 1045) 107.1] 1045 1104 1107 1143] 1106| 1103] 109.2] 111.4] 1143] 1141] 1089] 111.8] 111.4[ 1114
National defense 20 780f 786 775 799 830F 621y 809 68| 778 77| 801} 789 757 765 753] 753
Nondeferise 21 265 285 269 305f 276] Q22| 2971 335 3147 339) 343] 3831 332 B3} W2 W2
State and local 22 1465] 1539 160.8| 1607} 1553| 1626| 168.4| 1653] 161.2] 168.9] 1749| 171.3] 166.5 175.8] 1829 179.5
Addendum:
Gross national product 23 ) 1,330.8) 1,388.2] 1,402.6] 1,446.3] 1,375.7] 1,425.7] 1,449.5 1,489.9] 1,434.5] 1,489.1] 1,517.8] 1,584.4] 1,507.2] 1,570.3] 1,601.1] 1,669.2

Table 9.2.—Personal Consumption Expenditures by Major Type of Product,Quarterly Totals Not Seasonally Adjusted

[Billions of dollars)

Quarterly totals not seasonally adjusted
Line 1990 1991 1992 1993
| Il 1 v t il 1l v | 1 it v | 1l il v
Personat consumption expenditures 1 886.3] 929.9| 946.6) 998.3| 925.5] 969.0f 978.9)1,029.1] 976.9] 1,020.5 1,032.7] 1,106.8] 1,031.2} 1,084.9] 1,096.8| 1,165.3
Durable goods 2 107.8f 119.5| 116.4 124.4] 100.1] 115.2| 116.6] 124.7| 107.6f 122.8| 123.8| 1384 114.2] 1353 136.3] 1522
Motor vehicles and parts 3 494 547] 529| 459| 41.6] 488) 5021 443| 457 542 636| 505 49.2] 615 604 869
Furniture and h hold equip 4 38.8| 424f 417} 51.7f 38.8] 43.6| 440] 635 41.7] 453] 465 590 442 493] 509F 644
her 5 19.6] 22.8| 21.8] 269| 196} 228 223f 26.8| 202 234] 23.7] 289] 208 245 249 309
Nondurable goods 6 276.0| 302.2) 308.1] 3429 283.4] 312.7] 314.1] 342.6| 294.4] 3180 321.8] 361.3] 3022] 331.7] 3336 3716
Food 7 139.8} 152.5| 186.7| 156.8] 146.1} 158.2| 159.1] 158.1| 1487 166.6] 158.5| 163.1] 150.5] 163.7] 1662| 169.4
Clothing and shoes 8 41.8] 49.6] 49.5| 66.6 427 50.8] 516 68.1] d44.8] 534f 548] 747} 462 557 567 769
Gasoline and oil 9 238 254 282 309| 250| 26.3] 263 253 238 266f 280 27.| 249| 27| 272 265
Fuel oil and coal 10 421 24| 25| 41 45 24] 23 37 4.1 2.7 2.3 39 4.7 2.7 26 4.1
her 11 66.6] 723( 72.1| 845 702 752f 748| 87.3] 730 788 782] Q24| 759 827 811} 947
Services 12 502.6| 508.1| 522.0( 531,0| 536.9| 541.1) 548.2| 561.8| 574.8| 579.6| 587.0] 607.2| 614.8( 617.8] 626.9| 6415
Housing 13 133.5] 136.0] 138.7) 139.3] 140.8| 143.0§ 144.8| 146.0] 147.8| 149.7| 151.4] 1524| 1545 156.7| 158.5( 189.3
Household operation 14 86.9| 504| 535 559| 59.4| 534| 564| 686| 621 558] 674] 640 672 590| 635 666
Electricity and gas 15 270 208 238 26.0| 29.3| 228 25| 27| 297 222| 249 289 322| 233] 2721 301
Cther household op 16 289] 2951 299 29.9f 300 306 31.3| 315] 325 336 328 3 360 357 363 366
Transportation 17 34.7) 357 36.4| 36.1| 355 362 368 371 382 392 389] 406| 417 427 431 431
Medical care 18 126.2( 128.8] 133.6| 136.6] 138.4| 1412 144.2[ 1482| 1522 165.1| 1589} 162.0| 1667 168.7) 171.7] 1745
Other 19 152.4( 156.3| 160.1| 163.2{ 162.8 167.3| 165.9] 171.9] 1745 179.9] 180.4| 188.2| 185.8 190.8] 180.1] 197.9
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Table 9.3, —Federal Government Receipts and Expenditures, Quarterly Totals Not Seasonally Adjusted
[Billions of dollars}

Quarterly totals not seasonally adjusted
Line 1990 1991 1992 1993

| ] 1] v t ] 1} [\ I il 1] [\ | ] Hi v
Recelp 1 260.2| 318.6| 274.3| 258.2| 263.5] 316.0{ 284.2] 265.1| 277.6| 326.3| 292.2] 282.1| 307.4| 333.5] 318.0| 306.8
Personal tax and nontax receipts 2 98.8| 151.8] 121.2 112.5] 959] 141.9] 126.1| 111.8] 100.1| 142.3| 130.3] 116.8] 121.7} 135.6( 137.7] 125.3
Corporate profits tax accruals 3 26.0] 209F 324| 28.1| 246 274 29| 27.0] 27.3] 30.9] 272 302 315 36.1| 369 385
Indirect business tax and nontax accruals 4 164 157| 166} 181} 19.14| 19.4| 204 21.0] 199 19.9( 203 21.2] 202} 20.6] 209} 229
Contributions for social i 5 120.1] 121.3] 104.1] 99.4] 123.8) 127.3] 108.5 105.3] 130.3] 133.1] 114.4| 114.1] 134.1] 141.2} 122.5] 120.1
Expenditures 6 314.5( 318.8] 314.5] 327.1] 315.7} 334.7| 333.7| 347.5] 360.7| 363.9| 363.8| 372.5| 374.9| 376.1} 371.9{ 384.1
Purch 7 104.5] 107.1{ 104.5] 1104} 110.7] 114.3] 110.61 110.3] 109.2| 111.4] 1143} 114.1| 108.9] 111.8] 111.4] 1114
National defense 8 780| 786] 77.5] 79.91 830 821 809} 76.8| 77.8; 77.5] 80.1| 789] 757| 765 753 753
Nondefense 9 265| 285 269] 30.5| 27.6| 322| 29.7] 335 31.4) 339| 34.3] 363| 32| 383} 3W2| 6.2
Transfer payments (net) 10 129.1| 129.0] 127.8{ 128.2] 117.4| 129.5| 134.6] 140.7] 156.8] 155.4| 154.5] 158.6| 166.1| 164.2| 162.7| 165.0
To persons 1 126.0] 125.0( 124.3| 126.6] 137.0| 137.5| 135.8] 139.7| 153.7] 151.6] 150.9] 152.6] 162.7| 160.2| 158.7| 160.6
To rest of the world (net) 12 31 41 35f 26)-196] -79] -1.2| 1.0} 30| 38| 36| 60| 33] 40f 40| 44
Grants-in-aid to State and local governments 13 31.8] 325 326| 354) 359 37.7] 380 41.7] 410 427} 429] 456| 438 452 461 511
Net interest paid 14 4291 44.2| 458| 4361 459| 47.2| 468 47.9) 47.0] 474} 46.7] 458] 456] 462 459] 459
Interest paid 15 50.2| 515) 534| 542| 54.7| 56.3] 549| 555| 544 54.9] 54.4{ 639| 532 539 537} 535
To persons and b 16 402 41.4) 431 437| 44.9F 449] 445 454| 444 44.7| 442 437 430 43.7) 432| 429
To rest of the world 17 9.9( 10.1f 10.3] 105; 10.6| 104 105 10.4] 10.4f 10| 10.4{ 102| 10.2] 102 10.6] 106
Less: Interest received by ¢ t 18 731 73| 76) 1061 88 81| 81} 76| 74 75 I 84| 76| 77| 78] 76
Subsidies less current surplus of g t enterprises 19 631 58] 38 96 58 59| 371 69] 671 73] 54/ 84] 105 88| 68 107
Subsidies 20 681 66| 46] 99| 731 78} 52| 85 79| 83| 62 93] 109 92{ 64] 109
Less: Current surplus of gt t enterprises 21 4 8 8 3| 14 17| 151 18 14} 12 9 9 5 5 8 2

Less: Wage accruals less disb t 2 0 0 0 0 0 -1 0 0 0 0 0 0 0 0 0 0
Surplus or deficit (-}, national income and product 23 -64.3| -.1| —40.2| —69.0| -52.2| —18.7] —49.5| —82.4} —83.1] -37.6] —71.5] —90.4| -67.5] —42.7| -53.9] -77.3

Table 9.4.—State and Local Government Receipts and Expenditures, Quarterly Totals Not Seasonally Adjusted
[Billions of dollars]
Quarterly totals not seasonally adjusted
Line 1990 1991 1992 1993

| It n W | ] n [\ i I [} v i ] il v
Receip 1 180.4f 180.3] 173.6] 195.7] 190.8| 192.4] 187.2| 213.2 202.7| 209.6] 199.2] 231.4] 215.3) 217.9) 214.3] 243.6
Personal tax and nontax receipts 2 342| 39.3f 326] 328 36.0f 404] 34.8] 36.7| 380} 442| 376 39.2| 407| 445 405 404
Corporate profits tax accruals 3 491 58] 62| 53] 510 68| 63] 68f 56] 65 67| 64| 66] 76] 78] 82
Indirect business tax and nontax accruals 4 95.3| 882 87.5| 107.2] 98.6| 934 928] 113.6 102.3| 100.2] 96.9] 123.7{ 107.5| 103.7[ 102.8| 126.7
Contributions for social i 5 14.2 145 147 149 1560] 16.2] 153] 155f 158] 16.0| 16.3] 16.5 16.7( 169] 7.9 17.2
Federal grants-in-aid 6 31.8| 325 32.6] 354 369] 37.7] 380| 41.7) 41.0] 427) 429| 456| 43.8| 452 46.1] 514
Expenditures 7 163.7( 173.8| 182.9] 184.4| 179.1] 190.2( 198.3| 199.0| 192.7] 203.9| 212.5| 209.0| 203.5( 215.0] 225.5 220.6
Purch 8 146.5| 153.9] 160.81 160.7| 155.3| 162.6| 168.4] 165.3] 161.2| 168.9] 174.9( 171.3| 166.5] 175.8] 182.9] 179.5
Transfer payments to persons 9 38.8] 40.3| 424 439| 444} 486 51.0{ 563 529 69| 59.5| 598 59.3] 61.6| 652F 64.3
Net interest paid 10 -13.3| -13.0] —12.7} —12.3| -12.7} -13.0} -13.2| -13.3] —13.3] -13.3| —13.3[ —13.3 -13.3| -13.3| -13.4| -134
Interest paid to persons and 1 148] 15.0] 152 154 156] 158] 16.01 161} 16.4] 162 16.2| 162| 162 163] 163} 163
Less: Interest d by gt 12 28,1 280| 278 27.7| 283| 28.8] 29.2| 29.4] 29.5] 29.4] 29.5| 20.5) 29.5| 20.6| 29.6] 297
Less: Dividends received by g t 13 22| 22| 23] 23] 231 24| 24 24| 24| 25/ 25 26 25 26 26] 26
Subsidies fess current surplus of government enterprises 14 -51| -52| -53| -55 -55| -56| -65| -59] -57| -6.0/ -6.0[ -6. 3 -6.4] -6.5| -66| -7.2
Subsidies 15 A A Al A 1 Al a A B A Al A h Bl 1
Less: Current surplus of g P 16 s2| 53| 54 s8] 58 57] s8] 60| s8] 61 61| 6 4 65 66| 67 73

Less: Wage accruals less disb 17 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Surplus or deficit (), national income and prod 18 16.7| 651 -9.4] 11.3[ 116] 2.2] -11.1] 143} 100} 57| 133} 224 11.8] 2.9)-11.3] 229
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Table 9.5.—Foreign Transactions in the National Income and Product Accounts, Quarterly Totals Not Seasonally Adjusted
[Biltions of dollars]

SURVEY OF CURRENT BUSINESS

September 1994 © 37

Quarterly totals not seasonally adjusted

Line 1990 1991 1992 1993
| [} I} W | ] 1 [\ | I 1 W | ] i W
Receipts from rest of the world 1 176.9] 181.4] 177.9] 180.7| 187.5] 190.3| 186.2] 192.8| 192.6| 194.1] 191.0] 193.8] 193.7| 200.5] 195.5| 206.0
Exports of goods and services 2 136.5] 139.9| 137.8| 144.0| 143.8| 151.6| 149.8] 155.9] 167.7| 159.3| 166.8| 162.4] 161.0[ 166.0| 161.8[ 170.3
Merchandise * 3 99.0] 1020} 95.3] 102.5| 104.4| 109.4| 102.8f 110.6] 111.6{ 113.5] 108.3] 116.2] 113.4| 117.5] 1089 121.2
Services ! 4 36.5] 37.9] 425| 415| 39.4| 422| 47.0] 453| 46.1| 457) 50.5] 46.1| 476 486 528] 49.1
Receipts of factor income 2 5 415 41.3] 40.1| 457} 43.7( 388 36.3| 36.9| 350] 349 322| 3.5 37| 34.4( 337 357
Capital grants received by the United States (net) 6 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Payments to rest of the world 7 176.9} 181.1] 177.9] 189.7| 187.5| 190.3| 186.2| 192.8| 192.6] 194.1] 191.0| 193.8| 193.7] 200.5| 195.5| 206.0
Imports of goods and services 8 148.9| 153.8| 161.4] 164.4| 146.5] 153.2} 159.3| 161.9] 154.3| 166.0| 173.8| 175.3] 167.0( 180.5f 186.2} 190.7
Merchandise ! 9 122.7] 1239 127.9] 134.4| 118.5] 122.7| 127.3] 132.8 125.8| 133.6] 140.5| 144.6} 137.6| 147.0 150.4] 157.1
Services ! 10 262 29.9| 334) 300f 28.0| 30.5| 319 201} 285 31.3] 333| 307] 294 335/ 358 336
Payments of factor income 3 1 354| 37| 37.7| 366| 36.1| 36.0| 351 328) NS5} 333] 31.7) 314 300{ 34.0f 326 355
Transter pay {net) 12 70| 771 74| 67}-155] -42| 26| &1 70{ 75| 74| 100} 74| 77| 84| 83
From persons (net) 13 271 24| 26 25f 28] 24| 26| 26| 26| 22| 24| 24] 27 22| 26| 24
From gt (net) 14 311 449] 351 26[-196] ~79] -1.21 1.0 30] 38 38| 60| 33| 40 40 44
From business 15 12] 1.3 1.3 16 13| 14 12| 15 14| 151 14| 16 13} 15] 15 16
Net foreign investment 16 -143] —17.6| -28.6] —18.0] 204} 53| -108] -6.8] -.2|-11.6] ~21.9] -22.9| —10.6f -21.8( -31.4] ~28.5
1. Exports and imports of certain goods, primarily military equipment purchased and soid by the Federal Government, are inciuded in services.
2, Consists largely of raceipts by U.S. residents of interest and dividends and reinvested earnings of foreign affiliates of U.S. corporations.
3. Congists fargely of payments to foreign residents of interest and dividends and reinvested earnings of U.S. affiliates of foreign corporations.
Table 9.6.—Corporate Profits With Inventory Valuation Adjustment, Quarterly Totals Not Seasonally Adjusted
[Bilions of dolfars]
Quarterly totals not seasonally adjusted
Line 1990 1991 1992 1993
| 1 n v | 0 1} [\ | [] [} [\ | [] 1] v
Corporate profits with i y valuation adj 1 83.6| 96.1| 868 88.1) 90.0| 93.6] 946 927 93.8 100.7] 915 103.4] 101.3| 112.8] 120.0] 122.2
Profits before tax 2 83.4] 934 973} 916] 86.2] 915 945 930} 952§ 105.3] 9291 102.5] 104.6] 115.7] 118.7] 1234
Profits tax fiability 3 309| 357| 386| 3835 298] 332 354| 328 33.0] 374| 328 366 881 437 447| 467
Profits after tax 4 524| 57.7| 58.7| 5811 56.4| 83| 59.2| 602 623 67.9] 6€0.0{ 659 665 72.0{ 74.0| 767
Inventory valuation adjustment 5 3| 27| -108] -35| 38 22 A 2| 18] -48( -13] 1.0 -33] 3.0 12 -1.2
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SURVEY OF CURRENT BUSINESS

Summary National Income and Product Series, 1929—93

Tables 1—4 present historical summary series from the national income and product accounts (Nipa’s).
Tables 1 and 2 cover current- and constant-dollar gross domestic product and its components, table 3 covers

NIPA price indexes, and table 4 covers national income and personal income. Annual estimates are shown back

to 1929 in tables 1, 2, and 4 and back to 1959 in table 3. Quarterly estimates are shown back to 1946 in tables 1

and 4, back to 1947 in table 2, and back to 1959 in table 3. These tables reflect the results of the annual N1pa

revision that was presented in the July 1994 Survey oF CURRENT BUSINESS.

Table 1.—Gross Domestic Product
[Billions of dollars; quarterly data are seasonally adjusted at annual rates]

Personal consumption expenditures | Gross private domestic investment Net exports Government purchases Percent change ffom preceding
Final period
Gross
Year and sales of | jomes. | Gross Final

GoP Nondu- Non- ! State | domes- | national Gross

quarter Total | Durable [ “oiie” | S | 1otar | residen-] BES- | cp) Net | Ex i tic pur- sales of g

: 9 ports | Imports | Total | Federal | and tic product | domes:

goods goods | oes tia) | dential local | product chases GDP dog\ces fic pur- GNP

product | Chases
92{ 3.7 305 187 110 40 17 4 59 56 86 15 T4 10141 1027]  103.9] cvennnns | unsrssnrses | asssssssinss | soressseners
72] 340( 290 10.6 8.6 24 -4 3 44 4.1 9.2 18 761 907 900 911 -124} -105| -124| -123
65| 2001 262 59 53 18] -1 0 29 29 9.2 1.7 761 769} 767| 763| -162} -162]| -159] -163
36| 227 223 i1 29 8] -25 0 20 19 8.1 16 64| 604| 579 583 -285) -214| -235( -285
35 223f 202 17 25 Bl -15 B 20 19 79 21 5§91 811 865| 659] -41] -66] -41f -42
42 267| 208 37 33 9 -8 3 26 22 9.7 3.0 66| 667| 648] 654 1741 161 16.7 170
5.1 203 215 6.7 4.3 13 1.1 -2 28 30 100 30 69| 72| 728} 727 111 84 120 114
63 329] 230 8.7 58 1.7 12 -2 30 3.2 12,1 52 69| 815] 829| 830 144 14.5 14.3 142
69| 362] 247 122 75 21 27 0 40 401 117 4.7 74 88.1 98| 912 98 8.1 9.5 9.9
87| 3407 248 7.4 55 2.1 -8 9 38 28| 1271 5.2 74| 865| 839| 53| 65 ~30| -76| -65
67| 381 254 9.3 6.1 30 2 8 39 31 13.6 55 8.1 906| 900 913 7.0 60 73 7.0
78| 70| 264 136 77 35 24 14 48 34| 138 6.0 78] 977 987] 1004 10.2 78 961 100
97 429 28.5 18.2 9.7 41 44 1.0 54 44 248 174 771 1206] 1241} 1255 25.0 235 258 250
69{ 50.8| 313 105 6.3 22 19 -3 43 46 595| 520 761 1566| 1589 159.0| 268| 299| 28.0| 267
65] 5861 346 6.1 54 14 -8| -24 39 63] 89| 817 731 1932} 1947 1928 21.3| 233| 226] 212
6.7 64.3 374 78 74 14 -9 -22 43 6.9 96.9 89.5 74] 2119 2132 2118 9.7 9.7 9.5 9.7
80| 71.8| 400 109 10.6 171 -14 -9 6.7 5] 833 754 791 2146] 2140| 2135 1.0 1.3 4 1.0
158| 827 458| 313 17.3 7.8 6.2 71 141 701 2.2 19.6 961 2057] 2048 2126 -8f 41} 43 -4
204 909 51.0f 350f 235( 121 -5 108f 187 79] 262 138 124 2348] 2236| 2365 106 141 92 108
229| 966| 860 484 268; 156 5.8 641 165 101 314 16.5 148| 264.7| 2549| 2618 114 85] 140 1.2
250 948 590 367) 249 146] -28 62] 144 92 35| 210 175] 2621 25641 2607 -4 29 -3 -5
308 982 637 642| 2781 205 5.9 T 123 11.6] 3951 202 193] 281.1] 2864| 2885 10.7 72 127( 107
2091 1002| 697| 603{ 31.8| 184] 104 241 170 146] 602; 390{ 213] 3216| 329.2{ 3336] 1565 144] 160 158
293| 1147( 757 540 319 186 35 10 16.3 183| 749| 524| 226] 3462{ 3486] 3518 54 78 59 54
271 1178 830 663{ 361 19.4 18 -3 5.2 160 81.0] 68| 242{ 368.2f 3708] 3720 58 64 64 5.7
321] 1197| 890f 538 847| 211 -19 3 15.7 164 760] 490} 270 3728| 23706( 3731 2 1.3 -1 3
389| 1247 955| 690 30| 260 4.9 4 178 1721 758] 462 6| 3993| 4039| 4068 9.0 71 9.0 9.0
382 1308 10301 722| 445| 286 41 23| 212|189 798| 47.5| 323 4221] 4240| 42041 54 67 5.0 55
397 1371 1098) 706 475| 222 9 40 239] 199| 874| 51.6| 58| 4477| 4446] 4518 5.2 6.1 49 53
372| 47| 1174  645| 425|223 -4 4 204] 200 935| 640 395| 4861| d454.3| 4575 14 17 22 13
428( 1485 1268] 788 465( 281 42| 17| 206| 223| 990| 671 418]1 49001 4958| 4970 8.7 7 9.1 8.6
435 1531 1369 787 49.2 263 3.2 24 253 28 99.8 55.3 445) 510.1] 5109| 5166 39 4.1 3.0 39
419 1574 1441 779 48.6 264 29 3.4 26.0 2271 1070 58.6 4841 6289 5284 6354 36 37 34 36
47.0( 1638 153.6 87.9 528 29.0 6.1 24 274 250| 1168 854 51.4| 6655| 669.1) 5758 75 69 77 75
61.8| 169.4| 163.1 934 55.6 3241 57 33 294 26.1] 1223 66.4 8581 59751 599.8{ 6077 65 67 5.4 5.5
5681 179.7] 1758} 1017 624 343 5.0 55 33.6 281 1283 67.5 60.9| 6430| 6425| 663.0 14 78 74 75
635( 191.9] 1802] 11801 741 4.2 9.7 39 34| NS| 1363| 95| 668] 6930] 698.8f 7084 84 78 88 8.4
68.5( 2085{ 2046| 1304 844 323 13.8 19 38.9 37.1| 1659 813 746| 756.0( 767.9| 7749 9.5 9.1 99 9.4
706 2189| 2217 1280 852 324 10.5 14]  414] 99| 1756 928 827| 6038] 6129] 8198 58 6.3 59 58
81.0| 2350 243.1| 1399| 921 387 91| -13] 453| 466| 191.5| 9921 923| 8802| 890.6| 8955 9.2 9.5 9.6 9.2
86.2| 2522] 2653] 1852| 1029 426 9.7 -1.2 493 505} 201.8f 1005 101.3] 049.8| 960.7| 965.6 79 79 79 78
85.3| 2704| 2008| 150.3] 106.7 414 23 12 §7.0 6581 2127 100.1{ 1126 1,0084( 1,009.5| 1,017.1 53 6.2 51 53
97.2 283.3( 3198 1755{ 1117 65.8 8.0 =30 §9.3 623| 2243 1000{ 124.3{ 1,080.2) 1,100.2| 1,104.9 86 8.0 9.0 86
1107 3062 351.9| 2066] 1261 69.7 9.9 -8.0 66.2 742| 2415 1069 134.7| 1,197.1} 1,2160] 1,2157 10.0 9.9 104 100
124.1] 3396 384.5( 2431 1500 753 17.7 £ 91.8 912 26771 1085| 1492} 1331.9] 1,349.0| 1,362.3 1.8 13 1.0 12.1
1230f 9380.8f 4239f 2458| 1656] 66.0| 143| 31| 1243 127.5] 288.3] 117.6] 170.7] 1,4444] 14618] 14743 8.1 84 84 8.2
13431 4160} 4745 2260| 16901 627 -57| 136 1363| 1227 3214] 1294| 19207 1,591.5] 1,572.3{ 1,699.1 8.7 102 76 8.5
16001 45187 631.2] 286.4| 1872 825 16.7 =231 1489] 15611 3413] 1868} 2065] 1,751.7| 1,770.7| 1,786.5 15 10.1 126 17
974, 1826 4904 5984 3583| 2232| 110.83| 247| -237| 1588| 1824| 368.0| 147.9| 220.1( 1,949.4| 1,997.8] 1,9946| 116 113 128 17
22327 1, 2023( s41.5( 6774 4340] 27451 1318 279 -26.1] 186.1| 2123| 4036| 1622 2414| 2204.8| 2,258.8] 2,254.5 131 13.1 13.1 13.0
248861 1,5837| 2142 6133( 756.2) 480.2| 3264 1410 128| -238| 2289| 2527| 4485( 179.3| 269.2| 24759| 25125| 25208 "sf 1231 112 18
2,7080| 1,74811 2125 6829| 8s27| 4676| 3538 1233 -95| -147) 2792 2938} 6071 209.1| 2980[ 2,717.5( 2722.8| 2,742.4 8.8 9.8 84 8.8
30306 192621 2285| 7442] 9535{ 668.0| 410.0| 1225| 2641 -147| 303.0( 77| G611 2408| 3203 3,005.2] 3,045.3| 3,063.8 1.9 108 1.8 N7
31496| 205021 236.5| 772.3) 1,0504] 5034 4137| 1057] -159] -208| 2826| 3032] 6€076| 266.6{ 341.1| 3,1655( 3,170.2| 3,179.8 39 53 41 38
340501 2,267.5( 2750 817.8( 1,0647| 5467) 4002| 1520} -55| -614| 2767 328.1) 6623 2920{ 360.3| 3,410.6] 3,456.5)| 3,4344 8.1 77 9.0 8.0
3,777.2] 2,460.3| 317.9| 873.0| 1,269.4] 7189] 4689} 1789 41| -1027| 3024 4051| 7008} 3109| 389.9| 3,706.1 3,879.9| 3,801.5 109 87 12.2 10.7
4,038.7) 26674 03529 919.4| 1,396.1| 7145| 5040( 1859 246 -1166] 3021 417.6| 7723 344.3( 4281 4,014.1| 4,154.3| 4,053.6 6.9 8.3 71 6.6
426861 285061 389.6| 9522| 1,5088| 717.6]| 4924| 2166 8.6( —1325( 38192| 451.7| 833.0] 367.8| 4653 4,260.0| 4,401.2] 4,277.7 5.7 6.1 59 55
45399} 30522 403.7f 1,011.1| 1,637.4} 749.3| 4978] 2262 263 —143.1| 364.0| 5071 881.5| 3849| 496.6| 4513.7] 4,683.0( 45445 6.4 6.0 6.4 6.2
490041 3206.1| 437.11 1,071381 1,7852| 793.6| 6454] 2320 162| -1080| 4442 66221 9187| 387.0§ 631.71 4,884.2 50084 4,908.2 19 8.2 6.9 80
525081 3,523.11 459.4( 1,9495( 19142 8323 6568.4| 2309} 333| -79.7{ 5080| &587.7| 9752| 401.6|  573.6| 5217.5] 5330.5] 5.266.8 72 68 6.4 73
5546.1| 376121 468.2( 1,229.2( 2,063.8( 8089 5867| 2153 69| -714| 8571 6285| 10474) 4265| 6209] 5539.3| 5617.5( 5,567.8 56 6.2 54 57
57248 ( 39024 4566( 1,257.8( 2,188.1| 7448| 65701 189.6| -1.8 ~199| 601.1| 6209| 1,0974| 4458| 651.6| 57266] 5,744.7| 67408 3.2 34 23 3
6,020.2( 4,136.9( 4927 1,2055( 2348.7| 788.3| 6614| 2238 30| -303( 6381| 6684 1,1263| 4490| 6763 6,017.2f 6,050.5] 6,026.8 5.2 5.1 (X} 50
6,343.3| 43782 538.0( 1,339.2| 2,501.0| 8820| 616.1| 2506 164} ~-653| 659.1] 7243} 1,1484| 4436| 704.7| 6327.9| 6,408.6( 6,347.8 54 52 59 53
1997 1348 12.6 789 435 25.1 136 5.9 87 65 13.0 6.6 33.1 244 87| 1940 1932 2003 everrseess | esessserinn | wonnrrininnes [ wrseeissnins
207.7( 1401 147 8061 4491 322 161 74 86 73 14.2 701 282 191 92| 1991} 2005] 2084 1701 109 160 172
2179 1489 171 85.1 46.7 333 187 87 6.9 84 15.4 7.0 27.3 174 991 2121 209.5| 2186 211 288 19.2 214
2222| 1532 187 863 482 346| 209 9.3 45 6.3 13.6 73| 281 17.3 1081 217.7| 2159] 2230 8.1 1.0 128 83
2267 1566 194 877 494 336| 228 104 4 10.8 18.3 751 2681 140 1.7{ 2264 2059] 2278 85 169 Bl 8.8
2306 1605 20.0 90.1 50.5 324 232 104 -12 112 19.4 82 264 14.3 124] 231.7f 2193] 2317 6.9 9.8 6.4 70
23491 164.1 203 92.1 517 329 233 123 -28 17 194 17 262 136 128f 2377 2232] 23641 77 10.6 72 78
2450| 1682 220{ 936 526 412 245] 1541 16 92 17.6 83| 263 13.1 133] 2434 2358) 2463 183 10.0] 245} 184
19481 v | 26111 170.9] 220|951 539 4491 262| 152 3.5 72 16.9 96| 284 4.3 137 2476( 2439f 2526 104 71 14.5[ 106
Digitized for [FRASE R2583| 1747| 2241 9701 653| 48.0| 260 16.3 5.7 52 162 100 305[ 161 1441 2626( 2532 259.9 12.0 84 182] 124
Mo | 26531 17767 237 970 869 504 270 1641 7.3 49 164 105 323] 170| 153] 2579] 2604| 2668 111 8.7 1.8 111
http://fraser.atlouisiaed.2s68! 17851 2331 9731 5781 490|284 15.0 59 441 1461 1000 3471 1871 1591 26071 26221 2681 20 43 28 20
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SURVEY OF CURRENT BUSINESS

Table 1.—Gross Domestic Product—Continued
[Billions of dollars; quarterly data are seasonally adjusted at annual rates}

September 1994 © 39

Personal consumption expenditures Gross private domestic investment Net exports Government purchases Percent change from preceding
ﬁinal ¢| Gross | & pertd
sales o 0SS )
Y::;rtaenrd GoP Total | Durable ng?”' Sev- | o N%"' Resk | ool | net | Exports | imports | Total | Federal Stage donlnes- gg%ﬁ? natidongl sal’:gqsa Iof dess
o rable ; o residen- 4 o XPO! Impo otal ederal | an ic produ " | domes-
goods goods ices ial dential focal | product chases GOP dog}ces fic pur- GNP

product chases
1774 228 96.3 68.3 40.9 26.6 14.0 4 6.4 16.0 9.6 36.8 204 165 261.2] 2562 2630 -1.3 8| -103] -74
1790 248 96.3 58.9 339 255 13.7 -5.3 6.2 156 94 39.0 217 17.2| 26341 251.9| 2695 ~5.2 34 50| -53
178.3 258 935 89.0 37.2 24.1 145| -15 5.1 14.0 8.9 39.3 21.3 18.0| 2614 2548| 2612 28| -30 4.7 27
180.8 268 943 59.8 35.0 285 163 -49 29 120 9.1 390 207 18.3| 2626| 2548| 2689] -33 19 0 ~3.5
183.6 277 94.8 61.1 444 24.2 18.1 20 21 11.6 9.5 38.2 19.6 18.6] 266.3] 2661 2696 174 5.7 19.1 17.5
1875 28.1 96.3 63.0 49.9 26.6 204 29 18 11.8 102 38.9 19.9 1901 2750] 276.3| -279.3 15.1 13.8 16.1 15.1
2012 356{ 1009 64.7 862 29.6 223 43 -8 122 130 387 19.2 1951 281.0] 2961 296.9 215 254 319 219
198.6 31.6] 1009 86.2 66.3 30.6 21.3 14.5 -2 135 137 420 220 200) 2922{ 3069 3084 16.4 16 16,5 16.3
209.7 338 1078 68.0 62.1 30.9 208 10.4 Bl 150 14.9 49.7 29.2 204 3111 321.5] 3232 20.8 285 20.3 20.6
205.3 289 1074 69.0 65.0 318 18.2 15.0 1.9 17.0 16.2 57.0 35.8 2141 31421 73] 33141 98 4.0 75 10.2
207.9 283 1094 702 59.5 325 17.2 8.9 37 18.0 14.3 64.7 431 21.6) 32591 3321} 3879 8.3 15.8 6.0 8.4
211.9 284 1120 4 54.6 322 17.5 49 4.1 18.14 14.0 69.5 47.7 219 3351 3360 3423 5.2 11.8 47 5.3
2133 2891 1114 728 554 324 18.0 49 36 18.6 15.0 709 48.9 22.0] 3383| 339.6| 3453 37 38 44 36
2174 2911 1137 748 499 329 185 ~15 1.8 16.5 146 745 518 27 52| WM.9) H59 6 84 2.8 7
219.9 274| 1159 76.5 53.9 29.8 18.5 5.6 -1 15.1 163 76.0 535 225| 3441 349.8| 3517 74 -1.3 9.5 7.0
228.0 3151 1179 78.6 57.0 325 19.4 5.1 -1 152 16.3 78.3 §5.2 23.1| 357.4| 3633 3642 16.1 16.0 16.4 15.0
2316 33.0( 11841 80.5 67.8 34.3 19.7 38 -8 150 16.8 80.4 56.5 238| 965.2] 369.7| 3710 7 9.4 73 18
233.5 291 11841 825 67.9 348 19.8 34 14 15.1 16.4 82.3 58.6 2371 369.0| 3737 3745 38 43 4.4 3.9
234.5 37| 1176 84.2 57.2 359 19.2 22 -7 16.7 16.3 80.7 56.3 244| 369.7| 37251 3737 -6 7 =13 -8
234.2 3211 1175} 847 52.2 354 189 -22 -4 16.1 156 80.8 85.7 26.0f 3689 367.2| 3687 53 -8] -56| -53
236.4 314 1187 86.3 518 345 190 -19 -4 143 148 78.8 52.8 2600 36B.3| 366.8) 3684 -5 -7 -5 -3
2391 21 1188 88.2 51.2 343 203F 34 2 16.3 16,2 76,1 495 26.6| 3700] 3664) 3687 3 1.9 -4 3
2414 316 1199 90.0 54.7 35.0 2181 -2 5 158 153 748 47.0 276 3733| 3707f 3734 5.1 3.6 4.8 5.2
246.0 333 1213 914 §7.8 34.9 232 -3 11 18.5 165 746 46.7 27.8| 3797 8784| 3819 9.1 71 8.5 9.4
252.2 36.5| 1223 934 64,2 354 26.0 37 10 17.2 16.2 750 46.1 2891 3886] 3913 3948 14.3 9.6 14.4 14.3
257.2 38.8| 1240 94.4 68.1 379 25.6 46 -3 16.8 174 755 46.2 294 396.0( 4009 403.1 8.8 79 10.2 87
261.5 406( 1250 95.3 69.9 404 25,2 4.2 8 18.1 174 76.9 471 29.7| 4046 4082| 4114 85 9.0 75 8.5
266.6 396 1275 98.4 737 425 242 74 A 18.3 18.1 768 455 30.2] 40817 4151] 4178 6.4 35 69 64
267.2 3791 1291 1002 731 428 237 6.6 3 193 18.9 769 45,7 31.2] 411.0| 4172 4205 23 29 2.1 2.6
269.7 38.0{ 130.0| 1018 715 43.9 239 3.7 1.8 208 19.0 80.0 480 320} 4194 4213| 4260 54 84 39 54
272.8 3761 1313 1039 726 454 235 37 25 21.7 19.3 79.9 472 3271 4241 4253| 4308 45 4.6 39 4.6
278.0 39.3| 1327 106.0 75 459 23.0 25 44 23.0 18.5 826 49.2 334 4340 4321} 4392 84 9.7 6.5 8.0
282.3 403 13451 1075 g 470 228 2.3 47 24.8 20.1 86.0 51.4 348| 4427 4402[ 4481 79 8.2 7.7 8.4
2845 3981 1368 1089 719 471 222 26 4.0 243 203 86.2 50.8 354) 4439| 4426 4509 15 1.2 2.2 1.8
289.1 3341 139.2] 1105 734 484 220 30 39 238 18.8 87.5 514 36.1) 45091 4500| 467.2 6.7 8.4 6.8 6.5
2909 391 1389) 1129 65.1 475 219 -43 33 229 19.6 89.8 528 37.0] 4533| 4457} 4517] 42 22 =37 -~48
290.5 374 13951 1139 60.5 436 209 -40 1.0 204 19.5 89.6 51.5 38.1] 4456( 4407| 4444] ~64] -~66 =45 -8.3
293.5 36.3| 1408 1164 58.7 420 210 -42 4 204 20.1 932 54.2 39.0( 450.1| 4455 4486 3.9 40 44 39
298.6 370 1428] 1189 65.5 414 225 15 7 205 19.7 94.3 54.3 40.0| 4576 4584| 4618 125 6.9 12.1 12.3
302.5 383 1439] 1203 732 430 249 52 -4 205 208 97.0 56.0 409} 4671 4727 4750 120 86 1341 1.9
310.5 418| 14627 1227 767 445 278 4.4 -1.7 19.7 21.4 98.0 56.3 417 4791| 4853} 4862 9.8 10.7 1.1 98
316.4 434 1476) 1254 82.7 481 288 78 ~2.5 200 25 996 51.7 419] 4884) 498.8] 4989 10.9 8.0 1.6 10.9
321.7 4421 149.2{ 1282 76.3 47.8 28.3 2 =11 21.8 229 99.5 57.6 4191 496.2] 497571 4993 2 6.5 -1.0 3
323.8 420( 1508 131.0 794 478 2185 431 -14 211 22.5 98.7 56.9 41.7| 496.2| 501.9] 503.6 33 0 36 35
7.3 433] 1809 1334 89.1 49.4 284 1.3 9 24.2 233 96.7 §3.7 429( 50271 5134 517.0 1.2 63 9.2 111
333.4 442| 1538| 1354 79.4 50.2 26.1 3.0 1.7 25.2 235 98.4 542 4427 50081 5114 518.0 9 58 ~-1.6 -8
3334 437 1534 1363 784 48.9 25.3 42 30 259 229( 1009 65.8 4511 511.6| 5128] 519.0 23 14 1.3 2.3
335.5 4251 1544 1386 68.1 485 253 -5.7 40 258 21.7( 1031 5713 4581 5164| 5067 5142 -3.8 38 4.7 =36
336.4 40.0( 1568 1405 70.2 474 26.3 28 44 26.1 2171 1042 56.7 4751 51771 5107| 5188 34 1.0 32 3.6
3414 410 156.8{ 1435 75.4 48.3 265 1.6 33 262 2191 1059 68.2 476| 5244 B227| 5294 8.7 5.3 9.7 8.4
3444 423 1574 1448 82.2 48.6 26.9 6.7 28 26.1 233 1071 58.7 484 5299 83371 5402 84 4.3 8.7 8.4
3517 4431 1596 147.8 84.0 50.2 278 6.0 29 26.8 2391 1108 60.6 802 5435| b546.6| 553.2 10.0 10.7 10.0 10.0
356.2 453 161.5] 1494 89.3 61.4 284 9.5 23 266 2431 1141 63.7 504| 5524| 559.7| 5657 9.3 6.7 9.9 9.3
362.2 466 1629 1527 879 53.0 29.2 5.6 32 28.1 2491 1161 65.1 510 5637| 6662| 5735 54 84 47 5.6
366.4 471 16441 1548 -89.1 83.7 29.2 6.2 298 28.0 25.1 117.9 66.2 517 5700] 673.3] 5803 49 45 5.1 48
3727 49.1 166.3| 157.3 854 53.2 29.1 34 1.5 210 2651 1192 68.7 526| 6758| 6774 8837 19 4.1 29 24
376.3 50.2 167.5 158.6 90.3 531 30.2 7.0 2.0 272 2821 1195 65.4 541 5811 586.1 592.7 6.5 3.7 6.2 6.3
380.6 61.5{ 168.2| 161.0 91.8 54.7 322 4.9 37 296 259| 1205 65.6 549 6591.8| 6929 6014 8.0 78 47 58
387.7 522 170.7| 1648 94.7 56.3 325 6.9 3.1 298 26.7| 1240 67.4 86.5( 6035| 6064| 6139 8.8 8.1 9.4 8.8
392.3 8337 171.2] 1679 96.6 58.1 337 48 44 311 268| 1250 87.2 578| 6135 6139 6230 6.0 6.8 5.0 6.1
401.7 554 1753 17141 100.8 59.6 354 56 5.9 39 270] 1266 67.6 5901 6202 6289 639.9 1.1 10.6 10.1 11.3
409.4 668 1785 1742| 1004 61.4 34.2 48 4.9 326 2771 1288 68.2 606| 638.7| 638.7| 6485 57 6.2 6.4 55
418.1 586 1820% 1775( 1015 635 3_7 43 54 339 2841 1290 67.4 6151 649.7| 6486| 6892 6.7 74 6.3 6.8
4206 56.6( 183.1 1809 1044 65.2 338 54 5.7 35.0 203 1291 66.6 62.5| 654.3] 654.0| 6645 35 29 34 33
431.2 62.1 1856 1835| 11568 89.7 339 12.3 3.0 315 28.5| 1298 66.1 636| 66751 676.8| 6853 12.8 8.3 14.7 13.1
4382 61.9( 1891 187.1 1168 724 34.2 9.2 47 363 3171 1333 67.6 656) 6827 687.3] 6977 73 9.4 64 74
447.4 63.8] 1928| 19087 1191 753 343 9.5 37 35.7 32.0] 1382 700 68.2| 69881 7046| 7137 9.8 9.8 105 9.5
4615 66.1] 200.0( 1955| 1213 789 34.5 78 41 38.0 33.9( 1438 741 69.7| 7228| 7266| 7356 133 14.5 13.1 129
471.8 69.2] 2042) 1985f 1305 82.2 34.8 13.5 3.2 382 3501 1475 759 7161 739.6{ 749.9( 7582 12.8 9.6 13.5 129
476.8 66.5| 207.7) 2028] 1299 84.2 332 12.5 20 38.2 3621 1535 80.2 733 7497 7602) 7673 49 58 56 48
486.1 69.1 2107 2064 1294 85.3 319 122 8 39.0 382 159.0 83.8 752 7631 7745] 7803 74 73 .7 7.0
4917 6931 2114 2109 1319 85.7 2.2 17.0 1.5 404 388 1634 85.3 781 TNS5| 787.0f 7939 70 45 6.6 72
496.6 678| 2137| 2151| 1266 84.3 28.3 14.0 23 417 394 1722 91.8 80.4| 7837| 79541 8030 4.7 6.5 4.3 4.7
506.1 7121 2155] 2194) 1225 845 318 6.4 21 411 39.0 1731 914 8171 7975] 8017| 809.0 3.1 72 32 30
5135 7137 2178| 2243] 1295 84.7 334 14 1.1 407 39.5| 1763 932 831} 809.1] 819.3| 8262 86 59 9.1 8.8
§21.0 722} 2206 2282} 1335 87.2 36.0 10.2 2 419 4171 180.6 95,0 856] 8252] 8351 8410 74 8.2 79 74
539.0 773 2276) 2341} 1363 90.6 3.9 781 -2 432 4441 1865 98,0 885 851.8] 8608} 8655 122 135 129 122
6526 793| 2326) 2406 1417 89.9 382 13.7 -6 4.8 454( 1900 98.6 914| 8700] 8843| 8898 1.7 8.8 11.4 1.7
568.3 8361 2386 2481 1403 91.8 389 96 13 470 482( 1929 99.4 936] 890.6] 901.6| 9066 7.7 9.8 8.0 78
676.6 8381 2411 2516] 1424 96.0 40.9 54 -19 462 482 196.7] 1006 96.1 908.3| 9156 9200 6.1 8.2 6.4 6.0
587.9 858| 2455| 2866 1543 99.5 43.2 18] -19 419 438 1962 99.0 980 92657| 939.2| 9437 107 79 107 10.7
598.5 8621 250.2{ 2624 154.1 1014 434 93 -18 50.9 827 2002 996| 1006] 941.7{ 9528| 9573 6.0 7.1 59 59
608.3 86.4| 2642| 2676 159.1 108.1 43.2 10.9 -1.3 51.0 24| 2046] 1022 1024] 9508] 9720] 976.7 85 79 83 8.4
620.0 86.5| 258.8( 2747 153.3| 1056 40.7 7.1 A 532 531 2054| 101.3] 1041{ 971.7[ 978.7| 9848 34 8.1 28 34
631.0 852 2647 2811 14861 1058 407 21 1.1 54.7 83.5| 2089| 1014f 1075| 9876| 9885 996.0 45 6.7 4.1 4.6
641.1 864| 268.2| 2865 150.2f 1071 394 37 24 57.6 562 2100 99.6| 1104 1,000.0} 1,001.31 1,0104 58 5.4 53 59
653.5 87.3| 2719( 2943 1540{ 108.2 404 54 9 §7.3 564 2145 996| 11481 1,017.4] 1,022.0] 1,0294 78 7.1 85 7.7
660.3 825t 27651 30131 14851 1057 4501 22 4 68.3 5791 2173 99.81 117.51 1,028.6] 1,026.01 1,0325 1.4 45 1.6 1.2
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SURVEY OF CURRENT BUSINESS

Table 1.—Gross Domestic Product—Continued
[Billions of dollars; quarterly data are seasonally adjusted at annual rates]

Personal consumption expenditures Gross private domestic investment Net exports Government purchases Percent change'(f)rgm preceding
Final peri
Gross
Year and sales of) jomes. | Gross Final
GDP Nondu- Non- ] State | domes- | © national Gross
Quarter Total | Durable | Tabie | e | Tota [residen-| oSt | omi | Net | Exports | imports | Total | Fecerat| ‘and tic | P | product sales of | gomee
goods goods ices ial dential local | product chases GOP do“mces- fic pur- GNP

product chases
679.6 931) 2783} 308.2f 169.2] 1082 48.6 124 8 59.5 5871 2202 99.5] 120.8] 1,057.4| 1,069.0] 1,077.3 18.0 1.7 17.8 18.5
693.6 959 2820 3158 1752 1111 54.6 95| -38 59.5 63.3] 2232 99.71 123.5] 1,078.7] 1,092.0| 1,096.2 7.1 8.3 8.9 7.2
708.0 981 2844] 3234 1801 1124 58.3 94 -3.1 624 655| 2255| 1002 125.2] 1,099.0| 1,1115] 11157 78 7.7 73 73
7221 101.9) 2885) 33171 177.7] 1153 615 9 -6.0 55.9 61971 2285] 1005| 128.1] 1,121.5] 1,128.3| 1,130.2 5.1 84 6.2 53
7392 1053| 29321 340.8] 1922| 1206 66.6 5.0 -86 63.5 722( 23841 107.0( 131.0 1,155.9| 1,169.5{ 1,169.2 14.5 12.8 164 145
7571 10851 301.5| 347.2] 2033 1236 68.2 11.6 -8.3 63.1 71.4( 2404] 1081 1323 1,180.9| 1,200.8( 1,200.8 1.3 8.9 114 1.3
7751 111.8| 3085( 3548 2094| 1263 69.6 136 -79 66.2 7411 2411 1056 1355| 1,204.1| 1,225.7{ 1,226.8 8.7 8.1 8.6 8.9
7997 11741 3174 3649 2176 1338 743 9.4 =71 721 792 2465| 1067| 1399 1,247.3| 1,263.8| 1,265.9 135 151 13.0 13.4
824.0( 1267 327.0| 37.3]| 2821 1412 779 13.1 -4.4 81.0 8654| 2527 1089{ 143.7| 1,291.3{ 1,308.7| 1,316.1 16.0 14.9 16.0 16.5
8388 | 1246| 3336| 380.6| 241.4) 1490 75.8 16.7 =14 88.3 89.5) 2554| 1085| 1469 1,317.8] 1,335.6| 1,346.2 96 8.5 8.5 9.8
857.3| 12431 344.0| 3889| 2401 1537 76.0 11.4 3.2 94.3 91.1] 267.7| 107.0| 150.7] 1,346.9] 1,386.2| 1,372.3 74 9.1 8.0 8.0
8726 1217} 3537 397.2] 258.7] 1564 721 296 47] 1034 98.7] 26514 1098| 1554] 1,371.5] 1,396.4] 14156 132 75 127 13.2
891.01 1195 3656 4059| 241.8] 189.0 69.0 13.8 43 1148] 110.3] 2738| 1123| 161.5] 1,397.1] 1,406.6| 1,428.1 28 7.7 3.0 36
919.0| 1236| 3767 4186| 247.7] 1637 67.5 16.5 56| 1237 1294 28341 1143 1688 1,427.6| 1,449.7| 1,460.7 9.7 8.0 12.8 94
946.71 12905) 388.0| 429.2| 2444| 1685 67.4 85 -9.1 124.5] 1336| 292.8| 118.8| 174.0| 1,466.2| 1,483.8] 1,490.2 87 1.3 9.7 83
15048| 9542] 1193] 3929] 4420] 2493| 1710 60.0 183| -21| 1344} 1366| 3034 1249 178.5| 1,486.5| 1,506.9| 1,518.3 8.4 5.7 6.4 78
1975: | 15136 9789] 1240| 4003{ 4546] 211.0| 1663 577 -129 1341 13801 1249| 3105 12641 184.4| 1,526.5| 1,500.5| 1,625.2 24 1.2 -1.7 1.8
1,562,411 1,0083| 1294 4111 4681 2106] 166.0 59.9] -154 16.6| 131.8| 11521 3167 127.7| 183.1| 1,567.5| 1,535.6( 1,564.0 106 1.2 9.7 10.6
16144 | 1,042.1 13881 423.0| 480.1| 2363 169.7 64.6 1.9 1.6 1337 1221 3245| 120.8| 194.7| 1,612.56( 1,6028| 1,627.6 17.0 120 187 173
1,663.3| 1,070.3| 1454 4298] 4951 2462 1739 68.7 3.7 129] 1417} 1287 3338] 1341 199.7| 1,659.6| 1,650.4| 1 679 5 127 122 124 13.4
1976: 1,717.8( 1,104.8| 1552 4394} 5103] 271.3| 1791 76.2 16.1 421 14341 138.9| 337.4| 1332 2042} 1,701.7| 1,713.6] 1,733.7 138 10.5 16.2 13.5
| 17464 | 1,1245| 1575 4463| 520.8] 2846( 1834 80.7 206 =11 146.0( 14711 3384 134.0| 2043} 1,7258] 1,747.5{ 1,763.3 6.8 58 8.2 70
177991 1,163.9] 1608 45581 537.2] 28971 189.8 80.6 1921 -50] 1509] 1559) 3413} 1357] 2056) 1,760.7] 1,784.9] 1,797.2 79 8.3 8.8 79
1,829.6| 1,189.1 1666 46581 556.7] 299.8( 1964 925 10.9 -72} 15541 1627| 347.9| 140.1| 2078} 1,818.7( 18368} 1,847.7 11.6 13.8 121 1.7
1977:1 .. 1881.7) 1,2265] 1752 4774 56729 321.6| 2088 97.6 162 -21.2{ 1548| 176.1| 3669| 1427] 213.1] 1,866.5| 1,902.9]| 1,902.7 1.9 109 152 124
I 19529} 1,253.6] 1803} 485.6| 587.6| 3852 2185 1117 250} -21.5( 161.3] 1828| 3657 146.8| 2189 1,927.8| 1,9744( 1,973.8 16.0 13.8 15.9 15.8
201511 1,284.7] 1846 4920| 6082| 3803} 2268 1150 3841 -21.2( 161.8] 18307 371.3] 148.8| 2225| 1976.6[ 2,036.2( 2,036.2 13.4 10.5 131 13.3
2,0468| 1,3224| 190.5] 5069| 625.0| 376.0] 2388 1169 203| -308| 1571 187.8| 379.2| 153.3| 2258| 2,026.6} 2,077.6| 2,065.8 6.4 105 8.4 59
20902 1,351.7| 1879| 5167| 647.1| 391.9| 2457 1210 2621 -39.3]| 1640 203.3| 3858| 1549 2309{ 2,0649( 2,1295] 2,1124 8.8 78 104 9.3
221391 1,410.1F 2053| 5345| 670.2| 4294[ 2701 1305 287 -233| 1856( 2089 3977 160.7| 237.0{ 2,185.1( 2,237.1( 2,232.8 259 25.4 218 248
22747 144271 2055| 6494| 687.8| 4473| 2840 1358 275 -246( 1905| 2161] 409.3| 163.7| 2456 2247.2f 2,299.3( 2,295.9 114 11.9 11.6 1.8
23520 1,4803] 2104 5655| 7044| 46741 2982 1380 302 -17.3| 20485f 221.8( 421.5] 169.4[ 2521 23218} 2,369.3| 2,377.1 143 14.0 127 14.9
2,399.2| 1,5204| 211.8| 5836} 7250} 4709 311.9| 1386 204 -192| 2107 229.9( 4271 1725] 254.6] 2,378.7] 24184 | 24262 83 10.2 86 8.3
245331 155485 2106| 699.8( 7444 4817 317.7( 1409 2321 -23.3| 2189| 2432 440.t 175.2] 264.8| 2430.1| 2476.6] 2483.0 9.3 8.9 10.0 9.9
2,523.3] 160711 2183| 6245| 7643| 4855| 3347 1435 73] -242| 2331 25731 4549| 1804| 2745| 2516.0] 25475} 2,569.6 119 14.9 12.0 12.9
257881 1,6525] 216.0| 6455| 791.0| 4829| 3415 1412 2| -286| 261.9| 2804 471.9) 1892 2827 2,578.6} 2,607.3| 2,6153 9.1 103 9.7 9.0
1980: | .. 2,650.11 1,701.5| 2187 667.1| 8157 4953 3538 1346 711 =371 2675| 304.6( 490.5] 198.6] 291.9| 2,643.1] 2,687.3| 2,687.7 1.5 104 128 1.5
Il 26439 1,7049| 1982 6738| 8329| 451.5| 3425 {112 22| -166| 2762 2928| 504.1| 208.5| 295.5) 2,646.1] 2,660.5) 2,679.4 -9 5 -39 -1.2
It 27053 1,7623| 2i11.3| 6862} 8649 4321| 3521 1159 -359 35) 2827] 2792 5074 2088] 298.6] 2,741.2| 2,701.8) 2,739.8 9.6 15.2 6.4 9.3
v 28329 18236 221.8{ 7046| 897.2| 4915 3671 131.3] -68| -86| 2904| 299.0| 526.4| 2206| 3058| 2,839.71 2841.5| 2,861.5 202 16.2 22.3 19.0
19811 .. 29535 1,876.0 230.8| 7313 9139| 5485( 383.7| 1318 329 -163] 3030] 3193} 5454 220.01 316.4| 2,920.6( 2,969.8| 2,985.5 18.1 1.9 19.3 18.5
. 29930 1,9089( 2265 7416 941.7| 5433[ 4007} 1287 13.9| -16.0{ 3058 321.7] 556.8f 2398 3817.0( 2,979.2| 3,000.0} 3,023.5 55 83 54 5.2
n 3,0796| 19621 236.3| 7485| 967.2| 6754 4184] 1204 369! -100| 2099| 3100f 5622| =241.8| 3203 3,042.7) 3,080.6] 3,1124 124 88 1.2 123
IV e | 3,086.3) 1,680 2214 75585| 9911 564,71 4374 109.5 18.1] -164| 3034| 31971 5799 2526| 327.4| 3,078.2) 3,112.7| 3,133.7 22 47 3.0 28
1982:1 .. 300291 20054 2309| 761.2) 1,0133] 5179 4326| 1047 -19.3| -17.50 2919 3094} 687.1| 2658 331.3( 3,112.3[ 3,104} 3,123.7 -4 4.5 -3 -1.3
] 31462 2,0294| 2329| 76337 1,033.2] 5221| 4194| 1028 -2 =511 2939| 299.0| 6998| 261.0| 338.8) 3,1464| 3,151.3] 3,179.2 71 45 54 73
31642 2,0731| 2352| 777.511,0604| 5094} 4050} 1024 201 -303| 2790 3093 6120] 268.0| 344.0] 3,162.1| 3,1945] 3,193.8 23 20 56 1.8
31951 | 21287 | 2469| 7873| 1,0046| d642| 397.7) 1128{ —46.3| -205| 2656| 2051| 6316 281.4[ 3503 3241.4| 32246] 32226 40 104 38 3.7
1983:1 . 3254.9| 2,1629( 251.2] 791.7| 1,1200| 478.3| 3883( 1303| -87.3| -23.7| 2706| 204.3| 637.5| 2846| 3529 3,202.2] 3,278.7] 3,283.8 .7 6.4 6.9 78
il 3367.11 2231.91 27011 B104) 1,151.4| 65325] 387.2( 148, 28| —449| 2723 37.2] 6477 291.0) 3567| 3,370.0] 34120/ 3,394.0 145 9.8 17.3 14,1
3,450.91 2,288.7| 281.0| 8294 1,1783| 561.2| 4013 162.0 =21 -852| 2777 93429 666.3] 3026 363.7( 3.453.0| 3,516.1} 3,4816 103 10.2 128 107
3,547.31 23468 297.7| 839.8| 1,209.3| 614.8| 4269 167.7 202| -71.8| 286.2) 3580| 6576| 2897 367.9( 3,527.1} 3,619.1 3 578.4 1"y 8.9 122 11.6
1984: | 3666.9| 23924 307.6| 854.11 1,230.8| 693.6( 441.0| 1747 779| -955( 2931| 3885| 676.3| 297.9| 378.4) 3,589.0( 3,762.3 3,694.2 14.2 72 16.8 136
37546 24445 3179| 872.0| 1,2546} 7192 463.9| 1806 747 -1045f 302.1| 406.7| 6954f 309.6| 385.8{ 3,679.8( 3,859.1 3,778.3 9.9 105 107 94
3818.2| 24778 318.0| 878.21 1,281.7] 7399 479.3| 179.8 80.7| -103.8] 3067 409.5| 7044) 311.2{ 393.1| 3,737.5( 3,922.1| 3,843.3 69 64 6.7 7.1
3,869.1| 25264 3282 887.8( 1, 3104| 7228| 4915| 1804 §1.0| -107.1 3087 4157 727.0| 324.7( 402.2{ 3, '818.1 3,976.21 3,890.2 5.4 8.9 56 5.0
1986: | 3940.0| 2589.2| 3422| 899.91 13471} 7005 4994 182.1 193] -91.8] 3050( 39681 7422} 3300 412.2] 3,920.7| 4,081.8] 3,955.7 7.5 1.2 5.7 63
3997.5| 26364 347.0] 9143) 13752 7148[ 6061t 1820 2671 -116.0( 3027 4187 7624] 3382| 4242 39709/ 4,1136( 4,0129 6.0 52 84 59
4,076.9| 2,7042| 36821 9238| 14122| 706.0| 499.6| 1865 1997 -1189| 2958 414.7| 7856 352.1| 433.4| 4,057.01 4,195.8( 4,089.5 8.2 9.0 8.2 79
414051 2,739.8] 03544 9395) 1,446.0| 7370 5113 1934 26| -1355| 3047] 4402 799.2| 3569| 4424} 4,107.9| 4,276.0} 4,156.2 64 5.1 79 6.7
1986: 421571 278481 3638] 950.11 1,4709( 7528] 5018 203.1 48.4) —127.8( 311.5] 4392 8059] 3522 4537) 4,167.6] 4,343.5] 42314 7.5 59 6.5 74
i 42320| 2,8123) 3761 943.9| 14923 | 7244§ 490.1| 2187 1741 —129.7| 3130 4427 8253] 364.2( 4612 42147 4,361.7] 4,239.1 18 46 1.7 7
42902 2,8820] 4116 951.0| 1,6194| 6964] 4860 2224| -120| -1394| 03184| 457.8| 851.2{ 381.5| 469.7} 4,3023| 4,429.7| 4,300.0 5.6 8.6 64 59
4,336.6] 2,923.1| 406.8| 963.7| 15626 697.1( 4917} 2242] -18.8| -133.2| 333.9{( 467.1| 849.7| 373.1{ 476.6] 4,3554| 4,469.8] 4,340.5 44 5.0 37 3.8
1987: 44083 29628 | 3849 989.0| 1,588.8| 7252 479.3| 2228 23.1| -140.3] 336.3| 4765 8606| 3756| 485.0| 4,386.2| 4,548.6] 4,412.4 6.8 2.8 7.2 6.8
il 44949 3,030.1| 401.4] 1,007.6) 1,621.2} 7339 489.7| 2264 17.8| —145611 3857 5008] 8760 384.5( 491.5( 4,477.1| 4,640.0| 44975 8.1 8.6 83 79
45735] 3,091.4] 4197 1,0184( 1,653.3| 7379| 6078 2252 49| ~1438| 371.5) 65153 8880 387.1] 501.0] 4,5686| 4,717.3( 4,577.7 7.2 84 6.8 7.3
e | 468301 3,1246| 4088( 1,0204| 1,686.4| 8002| 65143 226.5 59.3| —1432| 3924 ©5356| 901.4| 3925] 609.0( 4,623.7( 4,826.2| 4,690.5 9.9 49 9.6 10.2
1988:1 . 475241 31991 42881 10415 1,788} 7706| 526.8( 2270 168( -1220] 4185| 540.5] 904.7| 3866| 518.1| 4,7356| 4,874.4| 4,764.3 6.1 100 4.1 64
il 4857.2| 32605 433.1( 1,062.0| 1,7654| 7884 6441 2305 138| -105.6| 4388| 544.3| 9138 386.0| 527.8] 4,843.4| 4,962.7 | 4,862.7 9.1 94 74 85
49473] 332661 433.5( 1,0858] 1,807.3| 8007 6550.3| 2333 174 -985| 45241 550.9| 9185 3835| 5351 4,930.2| 5,045.8| 4,951.6 76 74 6.9 15
,044.6| 3,398.2] 4529{ 1,1058] 1,839.5| B8148| 560.2| 237.3 17.3| -106.0} 467.0] 573.1] 937.6f 392.0] 545.7| 5027.3] 5,150.7| 5,054.3 8.1 8.1 8.6 8.6
1989: 51500 3,44081 450.8( 1,121.1)| 1,868.8| 843.9| 663.4| 2368 437 -B851( 489.7| 65749| 9504 3923} 658.1{ 5,108.2] 5235.1| 5,164.0 86 6.4 6.7 9.0
| 5220.5| 34991 457.6| 1,146.5| 1,895.1 8403 56847 2321 398 -80.1| 5095| 689.6| 9702| 4016] 568.6| 5,189.7| 5309.6| 5243.3 83 6.7 58 6.3
527891 3,553.3| 470.8| 1,157.1] 1,92564| 819.6| 6715 2285 196 7971 609.0( 588.7| 9856 407.3| 5784( 5259.3| 5358.6| 5,294.7 38 55 37 4.0
534481 3599.1| 458.3| 1,173.5] 1,967.3} 8262 568.8| 2262 302 -739( 5238| 597.7] 9945| 405.1| 589.3| 5314.6] 5418.7| 5,365.0 5.1 43 46 54
1990: | 54619) 3,679.3| 479.8} 1,201.7) 1,997.8] 828.9f 686.2] 2332 96§ -738| 5420] 6158] 1,027.7| 4227| 6050} 5452.4] 55359 5482.1 9.1 10.8 89 9.0
55409 3,727.0| 466.0( 1,213.6| 2,0475| 837.8| 5821 2224 3331 -61.3] 5535| 61481 1,037.3| 4236 6137 5507.6( 5602.2| 5,569.3 5.9 41 49 58
55638 3,801.7| 467.3| 1,241.0] 20034} 8125} 65941} 209.9 84| -78.7| ©5553| 634.0] 1,0483| 4232| 6251 55753} 56624 | 5599.9 3.1 5.0 44 3.0
5597.9( 3836.6| 4505 1,260.7| 21164 7564 5844f 1958| -23.9| -71.6( 577.6| 6492 1,0765F 4365| 640.0| 56218} 5669.5( 56300 1.0 34 5 22
1991: 56368 3,841.4| 4493 1,283.0] 2,139.0] 732.8f 5681 18261 -179) -329( 5766) 609.4| 1,00556} 451.7] 643.8| 5654.7] 5669.6| 5664.0 2.8 24 0 24
I 57069 38857 | 452.0( 1,269.8} 2174.1F 73314 561.6| 1844 -129( -11.6] 6021§ 6138| 1,0087] 450.1 648.6| 57188 5717.5} 5719.0 5.0 46 34 39
575991 3927.0( 463.81 1,261.3] 22020 756.5| 554.5| 1927 83| -21.2 601.9| 6231| 1,097.6] 4432( 654.4( 5750.61 5781.1| 5,769.3 38 2.2 4.5 3.6
5,796.6] 3955.7| 461.2] 1,257.2| 2, 2373 7568| 5437( 1987 1431 -137| 623.7| 637.5| 10979} 4383| 6597} 57823| 58104| 58107 26 22 20 29
1992: 6,896.81 4,0444| 480.1( 1,276.5| 2287.8| 747.7| 5442| 209.8 -6.3 -09| 631.8] 641.7| 1,1145] 44521 669.3| 5903.1| 5906.6| 5907.7 71 86 6.8 6.8
I 5971.3| 409787 4833 1,281.7} 23328} 7879 5620| 2220 39| -31.2 6327] 6639| 1,116.8]| 4432 6736 5967.4| 6,002.6] 5979.1 5.2 44 6.7 49
6,043.6| 4,154.0| 4957 1,299.6| 2,358.6| 7955| ©565.8] 2244 63| -37.8| 6388 6766 1,131.9| 4529| 679.1) 6,038.3] 6,081.4| 6,049.4 49 48 54 4.8
. 6,169.3 ] 4,251.3| ©511.6] 1,324.3) 24154| 8220| 5736] 239.1 93| -422| 649.2] 6914 1,138.1| 454.8| 683.3| 6,160.0] 6,211.4| 6,167.0 8.6 8.3 8.8 8.0
1993: 1 . 6,2359| 4,2946( 6161} 1,327.1| 245141 853.8| 589.8( 2439 201§ -496| 6468] 6964 1,137.1] 446.9| 690.2] 6,2158| 6,285.5] 6,243.9 44 3.7 4.9 5.1
I 62999 4,347.3| 63121 1,334.2| 24819 869.7| 609.3| 2418 1861 -63.3| 6601} 7235| 1,146.3] 4462 701.2| 6,281.4| 6,363.3{ 6,303.3 42 43 5.0 39
6,359.2| 44012 64191 1,340.2} 25191 8822 619.0( 249.3 1391 -77.0| 649.0| 726.0| 1,1529| 4427 710.2| 6,345.4| 6,436.3 6,367.8 38 4.1 47 42
8,478.1] 4,4696| 6628} 1,3552] 2551.6] 9225 6463 2672 90| -71.2| 68031 7514 1,157.2F 439.8| 717.4| 6,469.2) 6,549.3| 6,476.2 7.7 8.0 7.2 70

Digitized fnoTé=60R26rbss domestic product; CBI=Change in business inventories; GNP=Gross national product
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SURVEY OF CURRENT BUSINESS

Table 2—Gross Domestic Product in Constant Dollars
[Billions of 1987 dollars; quarterly data are seasonally adjusted at annual rates]

September 1994

41

Personal consumption expenditures Gross private domestic investment Net exports Government purchases Percent change from preceding
a,Fi”a' ¢| Gross | o period
sales o r0ss )
Year and domes- : Final
GDP Nondu- Non- . State | domes- | & national Gross
Quarter Total |OUale} Trabe | S8V | yote | residen-| PeSt [ cBI | Net | Exports| imports | Total | Federal| ‘and tic | %O PU™ | peoduct sales of |y
goods goods | ces tal | dental focal | product chases GDP dott?ces- fic pur- GNP
product chases

554.5 4811 2385| 2679| 1528 1006 416 10.6 18 36.0 341 1128 219 90.7| 811.2] 8189f 82741 ... SRR [N VRN
5200 381F 2292 2528 107.2 827 253 -8 -3 288 30.1 1220 244 976 74971 T748.1| 7542 -89 76 -86 -89
501.0 3241 2283] 2402 67.2 54.0 210 ~18 -23 247 270 1255 2491 100.7| 699.1] 693.7] 6955 ~-7.7 -6.7 ~74 -7.8
456.6 245| 211.7| 2204 250 314 1nIf =175 -24 19.6 220| 1205 259 946| 6173] 60211 6030y -13.3] -11.7( -132] -133
474 244) 2050 2181 26.6 277 91| ~102] -3.0 19.9 229 1161 309 852| 597.3| 690.2| 5899 21 -32| =20 -22
481.1 278] 2157 2176 411 34.2 127 -56.8 -1.0 223 234 1314 400 914| 6384 6336] 6348 7.7 6.9 74 76
487.6 346 2262 2268 66.2 424 1785 541 -12 239 31| 1367 40.2 956| 6769 688.5) 6841 7 59 8.7 78
534.4 431 2524 2389 89.9 579 220 1001 -64 25.3 304| 1686 63.5 951} 76781 7830] 780.0 14.2 136 137 14.0
564.6 452| 2628 2466 1064 69.1 23.8 1361 -19 31.9 338 1522 56.8 954| 797.8] 8133 8145 4.3 39 39 44
542.2 362| 2666 2394 69.9 51.3 240| -54 42 30.7 265) 1625 62.3| 1002 7843 7747| 7822] -40f 17| 471 40
568.7 426) 2197 2464 934 56.5 339 30 48 327 2811 1740 65.1) 1089 837.7| 836.0| 8442 79 6.8 79 79
596.2 4831 293.0| 2539 1218 69.0 381 147 82 375 292| 1807 762( 1045| 8912 897.7| 9088 78 6.4 74 7.7
629.3 5461 311.5] 263.1| 1494 81.6 404 274 2.8 39.1 36.3f 289.1| 189.0| 100.2( 1,043.2{ 1,067.8( 1,074.4 182 171 189 182
628.7 37.8| 317.9| 27341 814 49.6 204 1.3 111 26.3 374| 58601 4925 935| 1,273.6] 1,296.1 1,288.4 20.0 221 214 19.9
647.3 342| 3276| 2856 53.5 413 124 -1] -281 223 504 867.7| 781.1 86.7| 1,540.61 1,568.6] 1,543.6 19.9 210 210 19.8
671.2 322| 3462( 2927 59.8 54.6 109] -66| -20.0 246 535( 968.0| 884.3 83.71 1,675.6] 1,699.0] 1,673.3 84 8.8 83 84
16026 7146 3481 377.31 3024 82.6 785 12.8 -87f -239 32.8 56.7]1 8294 7429 86.5( 1,611.4| 1,626.5 1,605.0 —4.0 -38 -4.3 -4.1
12721 7791 5621 39171 3322| 1955 1149 52,5 28.0 265 66.7 4021 271.0| 1754 956 1,244.1| 1,2456] 127601 -206| -228] -234( -205
12528 7933 667} 3823] 3452[ 1988 1315 67.0 3 41.9 79.1 37.1) 2188 1107 108.1| 1,2525( 1,2109] 1,258.5 -1.5 7 -2.8 -14
1,300.0 8130 722| 3840| 3568 ©2298| 1360 80.1 137 16.6 60.7 44.1] 2406| 1263 11431 1,286.3( 1,283.4] 1,307.0 38 2.7 6.0 39
1,305.5] 8314 80.1 389.2{ 3622| 1874 1224 743 -8.1 173 59.9 425 269.3| 139.8| 1295) 1,3145| 1,288.1 1,311.8 4 22 4 4
14185 8743 950 4004| 3789 2564| 1325[ 1014 225 32| 630 4971 284.5( 1456| 1389] 1,396.0| 1,4153| 1,426.6 8.7 6.2 99 8.7
15584 894.7 882 4127 3938( 265.6( 1406 85.0 30.0 1.1 64.3 532 307.01 2563 140.7[ 15284 1,547.4( 1,567.4 99 9.5 9.3 9.9
16249 9234 864! 4200| 4079| 231.6| 1386 83.4 9.6 23 623 59.91 467.6] 324.6| 143.0] 16153] 1,622.6| 16343 43 5.7 49 43
1,685.5| 9625 95.0] 4437 4238 240.3| 1489 86.3 5.1 =71 595 66.6| 489.8| 339.7{ 150.1f 1,680.4| 1,692.6] 1,694.2 37 4.0 43 37
16738 9873 96.8| 4494| 4412 2349 146.2 935 -5.6 -23 62.2 64.4) 4547) 29271 162.0| 1,679.4| 1,676.1] 1,683.3 =7 =1 ~-1.0 -6
1,768.3| 1,070} 1148] 4705f 461.7| 284.8| 160.5{ 1082 16.1 =52 67.7 729 441.7] 268.7| 173.0( 1,752.2] 1,773.5{ 1,779.0 56 43 58 57
18036 10787 109.2| 486.0| 4835 2822 1712 98.8 121 -1.2 780 7921 4440f 26481 179.2( 1,791.5] 1,804.8] 1,8155 20 22 1.8 2.1
183821 1,1044| 1088} 4955 5002| 2669| 1721 927 2.1 1.6 85.0 834| 4653 276.1| 189.2( 1,836.1] 1,836.61 1,850.9 1.9 25 18 20
18201 1,1222| 1025] 500.0| 5197] 2457 1543 97| -23| -149 737 88.5| 4760 2720| 204.0| 1,831.4| 1,843.9( 1,839.7 -5 -3 4 -6
18288 1,1789| 1144| 5185| 546.0f 2964 1652| 1176 136 -21.8 738 95.6{ 4753] 2657| 209.6| 19152] 1,950.6] 1,939.6 55 46 58 54
197081 12108| 11541 526.9| 6685} 290.8| 173.3] 1094 8.1 -78 88.4 964 4769] 2550) 217.9f 1962.7] 1978.5] 19828 2.2 25 14 2.2
20238| 1,2384| 109.4{ 537.7| 591.3| 2894 1721} 1101 72| 65 89.9 9531 501.5| 270.1| 2314 2,0166] 2,029.3f 2,037.1 2.7 2.7 26 27
2,128.1| 12933 1202] 653.0| 6200 321.2| 185.0( 1206 1561 -105 95.0) 1058) 524.2] 287.3| 236.9] 2,112.5] 2,138.6} 2,1433 52 48 54 52
221561 134191 130.3] 5636| 648.0) 3433} 1923} 1350 16.0 -58] 101.8] 107.7] 15363 2857] 250.6] 2,199.6]| 2221.4] 2,231.8 4.1 4.1 38 41
23406} 1,.4172] 1407 ©568.2| 6883} 371.8| 2140] 1421 16.7 25] 164( 1129| 5491 281.8] 267.3| 2,324.9| 2,338.1| 2,358.1 5.6 57 53 5.7
2,470.5| 14970 1862 6167 7241 413.0( 2506 137.3 25.1 -64] 1184 12451 5669 28211 284.8| 24454 2476.9| 2,4889 65 52 59 5.5
26162 1,573.8| 166.0| 647.6] 7602] 438.0f 2767 1245 36.7| -180| 1267| 1437 6224] 319.3] 303.1( 2,579.5| 2,634.2| 2,633.2 5.9 55 6.4 58
2,6852| 1,6224| 167.2] 659.0} 7962 4186| 2708f 1202 276 -237] 1300 153.7| 667.9| 3509| 317.0| 2,667.5| 2,708.9| 2,702.6 2.6 3.0 28 26
2,796.9| 1,707.5] 184.5| €86.0| 837.0| 440.1] 280.1 136.4 2361 875 1402 1777 6868f 38311 3337{ 2773.2| 2,834.4] 28156 42 44 48 4.2
2873.0| 1,771.2| 1908} 7032] 8772} 461.3] 2964 1401 248| -415] 1478| 189.2| 6820| 340.1| 341.9] 2848.2| 2914.5( 2,890.9 27 27 28 27

28739 181351 1837 717.2| 9125( 420.7| 2920} 1318 69| -362f 161.3| 1964 6658] 3150| 350.9] 2,868.0| 2,909.1| 2,891.5 0 7 -2 0
29659 187371 2014 7256} 9467f 4757) 2868| 1681 208| ~-459] 161.9| 207.8] 6524| 290.8| 361.6] 29352[ 3,001.8| 2,9759 29 2.3 32 29
3,107.1] 1,9784 2252 7558| 9974 5322| 311.6| 1980 25| -565| 173.7| 230.2| 653.0] 2844| 368.6f 3,084.5| 3,163.6( 3,128.8 5.1 5.1 54 5.1
3,268.6| 2,066.7| 2466] 777.9]| 1,0422| 591.7| 357.4f 1966 3771 3491 2103 2444 64427 265.3| 378.9| 3,230.9| 3,302.7| 3,298.6 5.2 4.7 44 54
3,248.1| 20538) 2272| 759.8| 1,0668| 543.0| 356.5] 155.6 30.9 -4.11 2344| 2384| 6554| 2626| 3929| 3,217.2| 3,252.2| 3,2624 -6 -4 ~1.5 -5
3221.7]| 2097.5| 226.8{ 767.1| 1,036 437.6| 3168} 1347} -139 2311 2329 2098 663.5] 2627 400.8] 3,2356] 3,198.6| 3,247.6 -8 6 -1.8 -1.1
338081 22073| 2664 801.3| 1,1495 6206| 328.7( 1664 2551 641 2434] 2497] 6592 26821 401.1) 3,355.3} 3,387.1| 3,4122 49 37 5.9 5.1
3533.3| 22966) 2800 819.8] 1,196.8) 6004 364.3] 201.9 343 -27.8] 2469 2747] e6641| 2631 401.0| 3,499.0| 3,561.1| 3,569.0 45 43 5.1 4.6
3703.5| 2391.8] 2929 844.8] 12541 664.6| 4129] 2145 372 -9} 2702 300.1| 677.0] 268.6| 408.4] 3,666.3| 3,733.3| 3,739.0 48 48 4.8 48
3,796.8 | 2,448. 289.0) 8628| 1,2065! 669.7| 4488] 2074 1361 —106] 2935 304.1] 689.3] 271.7| 417.6] 3,783.2| 3,807.4| 3,845.3 25 3.2 20 28
3776.3| 2447.1] 2627 8605} 1,3239] 594.4] 4378| 1648 -83 3071 320.5| 289.91 7042 284.8| 419.4{ 3,784.6( 3,745.7| 3,8234 -5 0 -1.6 -6
3843.11 24769 264.6{ 867.9 13444 631.1| 4550] 151.6 246 220 326.1( 3041 7132 2958 4174 3,8186( 3.821.2( 3,8844 18 k) 20 1.6
3,760.3) 25037 2625| 872.2| 1,3689| 640.5| 4339 1241| -175F -~7.4| 296.7| 304.1| 723.6| 3060| 417.6| 3,777.8| 3,767.7{ 3,796.1 =22 -1 -14 -23
390661 26194 2977 900.3| 1,421.4| 6995| 4208| 1742 44} -56.1( 2859 3421 743.8[ 3208 4230 3,9022| 3962.8] 3,939.6 39 3.3 5.2 38
4,1485| 2,746.1| 338.5) 934.6| 14730 757.5( 490.2| 199.3 67.9( -1220| 3057} 427.7| 766.9| 331.0| 436.0{ 4,0806| 4,270.5{ 4,1745 6.2 48 78 60
279.8] 2,8658( 370.11 958.7| 1,537.0] 7459| 521.8[ 2020 221 -1453| 309.2] 4546| B8134] 3552| 458.2( 4,257.6| 4,425.1( 4,295.0 3.2 4.3 36 29
40451 2,969.1] 4020 991.0{ 1,576.1| 7351 5003| 226.2 85| —155.1| 320.6] 484.7| 8554 373.0| 4824| 4,3959] 4,559.6{ 4,413.5 29 32 30 28
53991 3,0622| 403.7| 1,0t11.17 16374 748.3| 4978 2262 263| —143.1) 3640] 507.1| 881.5) 3849] 496.6| 4513.7| 4,683.0] 45445 3 27 27 3.0
7186 3,1624( 4287] 1,0351] 16985 7734| 5308 2227 19.9| 10401 421.6] 625.7| 88681 377.3] 6096} 4,698.6| 4,8226| 4,726.3 3.9 4.1 3.0 4.0
8380 3,223.3| 440.7| 1,051.6{ 1,731 7840 5400 2142 298] -737| 471.8] 5454 9044} 376.1| 5283} 4, 4911.7| 4,8527 25 23 18 27
4,897.31 32726 443.1| 1,060.7] 1,768.8| 7468| 546.5| 1945 57| -547| 5105] 565.1| 9326] 38411 548.5] 4891.6| 4,951.9( 49165 1.2 1.7 8 1.3
486761 32504 4253] 1,047.7]1 1,786.3| 6838| 5154 1695| 11| -195| 5426] 562.1| 9440] 386.7| 557.2] 4,868.7( 4,887.2| 4,882.3 -6 -5 -13 -7
497931 3,349.51 45261 1,057.7| 1,839.1| 726.3| 5259| 1968 250 -823| 6&788| 61121 9369( 3735| 663.3| 49769| 5011.6] 49857 23 2.2 25 2.1
5,134.5| 3458.7| 489.9] 1,078.5| 1,890.3] 8198 591.6| 213.0 183| -739f 6025 6763| 9208] 356.6| 573.1] 5119.3| 52084 5,140.3 3.1 28 39 3.1
1,230.5| 784.0 632 3774 3437) 1949] 1338 61.6 -5 434 80.1 370 217.5] 1126] 1049} 1,240.0| 1,196.4 | 1,244.9 | vvvvvrverce | s | svormnecenn | cvirevnnrrnns
124721 79.8 64.11 3861] 34767 18931 1313 584 -4 439 829 39.0| 217.2] 110.0] 107.1| 1,247.6] 1,203.3| 1,252.9 25 25 23 26
126501 796.7 650 386.2] 3465| 1917 1296 674 -52 45.2 80.7 354 221.3{ 111.9] 109.4) 1,260.2( 1,209.7 | 1,260.7 25 4.1 2.2 25
1,269.5] 795.7 70.7| 381.00 3440 2191 1314 80.6 71 354 725 372 2194} 1083] 111.2| 1,2624( 1,234.1| 1,275.6 4.7 7 8.3 4.8
1,284.0| 8033 709( 381.8| 3506| 227.0| 137.8 795 9.7 241 65.6 416 2297| 1187 111.0f 1,2743| 1,259.9| 1,2909 4.7 3.8 8.6 49
129571 8116 70.5| 3857| 3555| 2326| 1342 84.2 14.2 16.7 59.1 433 2357 1224 113.3] 1,281.5( 1,280.0| 1,302.9 37 2.3 6.5 38
1,30381 8145 731 3819f 3505) 2327| 1340 815 17.2 14.2 60.1 459| 24231 127.3} 1161 1,286.6| 1,289.6) 1,3109 25 18 3.0 25
13164 8226 743 0886.6(° 361.6] 2268| 1380 754 135 124 579 454 25451 136.8( 117.7] 1,302.8| 1,303.9] 1,323.5 39 5.1 4.5 39
13053 8239 73.2| 3885) 3622f 2009| 1314 69.9 -3 212 64.8 436| 259.21 1371 122.2] 1,305.6| 1,284.1] 1,312.1 -33 8 -59 ~34
3020 8343 81.1| 3895| 3637 1783 1241 68.7| —-165 212 64.3 4311 2702 1423] 127.9] 1,3185| 1,280.8{ 1,308.6| -1.0 401 -10f -10
3126 8313 827 387.2] 3614 1878 1177 748 ~4.7 1.7 59.1 41.4| 27591 1431 132.7] 1,317.3 1,294.8} 1,318.9 3.3 -4 4.5 3.2
3019 8362 833 391.6] 361.3{ 1845| 1162 840| -148 9.3 51.3 420| 2720( 1368 185.2( 1,316.7] 1,2027( 1,307.6f -32 -2 -7 -34
3509 8488 855| 39611 3672 2226] 1186 93.3 10.8 79 80,7 4281 211.5| 1337 137.9] 1,340.11 1,343.07 1,357.0 15.9 7.3 16.5 16.0
3935|8650 8661 400.0f 3784 2457f 129.6f 1021 139 6.3 514 451| 276.6| 137.7] 1389] 1,379.6| 1,387.3| 1,400.1 13.2 12.3 139 133
4439] 899.3( 1089( 4067| 3837 2629] 1405 107.7 1468 -2.8 52.8 5641 28431 14611 139.2] 1,420.2) 1,446.4] 1,451.7 16.3 152 18.2 15.6
4826 8843 99.01 3988 3865| 291.3] 1414] 1025 475 14 57.1 8671 3055 1659| 139.6( 1,4356.1] 1,481.2] 1,490.3 11.2 1.6 9.9 1.1
5020) 8998 988 4095| 391.5] 2628 137.0 974 284 3.3 59.5 8621 3361 197.3| 138.7( 1,4736( 1,498.7( 1,509.2 54 1.2 48 5.2
54831 8849 86.3| 4057 3929 2701 140.8 84.2 45.1 104 65.1 54.7| 3828| 242.0| 1408( 1,503.2§ 1,637.9( 1,557.1 12.9 8.3 109 13.3
5864 8942 840{ 4151] 3952 2526| 1436 788 30.3 15.3 66.5 51.2| 4233| 281.7{ 141.6] 16552 1,570.2] 1,594.9 10.0 146 8.7 10.1
5960 899.9 8§38} 4204 3958| 2349 1411 795 14.3 16.3 66.0 §0.7| 4458 30421 141.8¢ 1,581.7] 1,580.7| 1,606.2 2.7 70 27 2.8
1952: 1 . ,607.7| 903.4 857| 4174| 4002 237.9| 1415 816 14.7 127 69.8 5711 4537 311.9| 141.8( 1,593.0| 1,585.0( 1,617.3 3.0 2.9 3.7 28
It 8121 9197 88.0| 4267 4049| 219.7| 1425 83.0 ~59 59 62.5 56.6| 466.8| 3226| 144.3| 1,618.0| 1,606.2] 1,621.8 141 6.4 28 1.1
i 6219 9254 822 4331] 4100{ 2273} 1304 82.3 1450 -23 £8.0 60.3| 4716 330.1| 141.5| 1,607.4| 1,624.2] 1,631.3 25| -28 4.6 24
V.. 65781 9452 89.71 43881 41671 24141 1399 86.6 14.9 -70 58.7 6581 47821 33371 14451 164281 1,664.81 1,666.8 9.1 9.1 10.4 9.0

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



42 o September 1994

SURVEY OF CURRENT BUSINESS

Tablée 2.—Gross Domestic Product in Constant Dollars—Continued
[Billions of 1987 dollars; quarterly data are seasonally adjusted at annual rates)

Personal consumption expenditures Gross private domestic investment Net exports Government purchases Percent change from preceding
Final period
Yerand | oo Nond N state | Shes of dones. | Gross | Final | &,
ondu- on- : te | domes- | 4 national r0ss
Guarter Tota | Durable | “rapie | S8 | gotal | residen-| D57 [ ca | Net | Exports | imports | Total | Federar| and | tc | PPY | product sales of | e
goods goods ices Yal dential local | product chases | P GOP dog\ces- tic pur- GNP

product chases
1953: 1 16873 958.0 94.9( 444.0( 4192 2471 1475 88.0 1.6 -6.7 58.4 650| 4889 3414| 147.5] 1,675.7| 1,694.01 1,696.2 73 8.2 72 72
I 1,6953| 9634 933 4452 4249 2488| 1477 88.2 107 -9.1 58.9 68.0{ 494.4fF 3469( 147.5( 1,684:6( 1,704.4{ 1,704.8 1.9 21 25 20
1l 1,687.9] 963.2 935 4425 4271 24121 1505 84.9 57| -67 61.4 68.1| 4902] 339.2| 151.0| 1,682.2] 1,694.6| 1,6962} ~1.7 -6 =231 =20
I\ 1671.2{ 9653 98.1| 4430 4241) 2263 1498 84.2 -78 6.0 59.4 654| 4856| 331.3] 154.3| 1,678.0} 1,677.2] 1,679.6 -39 -8 -40 -39
1954: 1 1,660.8] 969.1 942] 4459 4291] 2263| 1463 85.1 -5.2 -50 56.6 61.7| 4704| 311.2| 159.2| 1,666.0( 1,665.9| 1.669.9 =251 -3 =27 ~2.3
I 1,6584] 976.9 940] 4441| 4388| 2265| 1452 906| -93 =27 64.6 67.3] 4576| 297.7| 159.9] 1,667.7| 1,661.1| 1,667.5 =6 41 -1 -6
it 1677.7| 9929 96.3| 4502| 4464 23870 1475 96.1 6.6 -1.5 62.4 639| 44931 2854| 1639 1,684.3| 1,679.2[ 1,686.9 4.7 4.0 44 4.7
v 16983 1,0104] 1027| 4574| 450.3| 2464 1458| 1020 -14 A 65.0 64.9| 4414| 2765| 164.8] 1,699.7| 1,698.2| 1,708.8 6.0 37 46 63
1985: | 174251 1,026 108.2| 460.5F 4564 269.1| 1483| 109.6 13) -1.0 67.0 680| 44931 2783| 170.9| 1,731.2| 1,743.5| 1,753.3 10.8 76 1.1 10.8
1] 17686 1,041.3] 1152| 467.8| 4583 2852) 16575| 1110 168f -75 66.3 728| 4396| 2666f 173.0[ 1,741.8| 1,766.1| 1,769.1 38 25 53 37
n 17782 1,051.3| 117.6| 4720} 4617 2893| 1651} 1085 1657 ~52 69.3 745| 4427 2694 1733| 1,7625| 1,783.3| 1,788.8 45 48 40 4.5
v 17939 1,0702| 118.2] 481.6| 4705| 2056] 171.3] 1037 206 -70 69.4 76.4) 4351 2604| 174.6| 1,7733| 1,800.9} 1,804.8 36 25 40 36
1956: | 1,787.01 1,0727] 11121 4865| 4750| 2862 169.0( 1007 16.5 -6.8 723 7911 4349 2687)1 176.3) 1,770.5] 1,793.8] 1,799.2 -15 -6 -1.6 -12
[ 179851 1,0740| 1092 4846) 4802] 2839( 1709| 1000 129 2.7 77.0 7971 4433| 2646| 178.7| 1,7855( 1,801.2{ 1,810.6 28 34 17 25
n 180221 1,0788| 1085| 4846 4857 281.6| 1734 98.0 102 -17 79.5 81.2| 4435| 263.6( 180.0{ 1,792.0( 1,803.9] 1,814.6 8 14 6 9
V.. 1,826.6] 1,0892| 108.1]| 48821 4929]| 277.0| 115 96.6 89 64 83.2 768| 4541} 2723 181.8| 1,817.8( 1,820.3] 18374 65 59 37 5.1
19570 1 1836.4( 1,097.1| 111.6] 4904 | 4951 2722] 1723 95.1 49 54 88.7 833| 461.7] 276.1| 185.7| 1,831.5| 1,831.0| 1,849.3 22 3.1 24 26
I 183481 1,100.3| 109.3{ 49311 4979 269.3) 171.2 928 5.3 23 86.3 840! 4629] 2757| 187.2f 1,829.5/ 1,8325] 1,848.8 -4 -5 3 -1
n 18512] 1,107.4| 1068| 500.0( 500.6| 273.8| 1745 91.6 78 1.3 84.0 82.7| 468.7| 2788 189.9{ 1,8434/( 1,849.9| 1,864.6 3.8 3.1 39 35
v 1,830.5) 1,130 1075| 4983 507.2| 2523| 1704 915| -96| -26 81.0 836 4678) 2738 194.0( 1,840.1( 1,833.1{ 1,841.0 -44 -7 -36] -50
1968: | 1,790.1 | 1,022 102.0| 4922| 508.0| 2344) 1595 882| -13.3| -13.0 72.7 86.8| 466.5| 267.8| 198.8( 1,803.4( 1,803.11 1,800.8 -85 =77 -6.4 -84
I 18044 1,1143} 101.2] 4963| 517.9| 2294 1534 88.1| -11.8f -163 732 89.5| 4769 2749| 2020| 1,816.2| 1,820.6| 1,815.4 32 29 39 3.3
[l 1,8409| 1,1306] 101.7] 6035| 5253| 247.3| 1499 94.3 31] -134 74.0 87.4) 4763 2705] 2059| 1,837.8] 1,854.3| 1,851.4 8.3 4.8 76 82
V.. 188091 1,141.7( 105.1] 509.1| 527.5| 271.9| 1548 1043 128] -16.8 746 91.4| 4849| 2749| 209.2| 1,868.1 1,897.7| 1,891.2 9.0 6.8 9.7 89
1950: | ... 190491 1,189.5| 1119 5149 5327| 2907 1588| 1164 165| =214 709 923{ 4761} 2664 209.7] 1,889.4( 1,926.3] 1,916.1 6.2 48 6.2 52
I 1,937.5] 1,1766| 1162| 5169 5424] 3089( 1638| 1207 244 -250 720 970 4782} 2684 209.81 1.913.1( 1,9625( 1947.7 70 5.1 .7 7.0
it 1,930.8| 1,188.0| 1176| 5199| 560.6] 288.1( 169.1| 1185 5 -208 7.5 97.8| 4749| 2650 210.0( 1,930.3| 1,951.1| 1,941.8 -1.4 36 -2.3 -1.2
[\ 1,94191 1,1927] 112.0| 62247 5582] 2978 168.0] 1150 139] -205 747 953 471.9] 2628| 209.1( 1,928.0( 1,962.4( 1,953.6 23 =5 23 25
1960: | 19769 1,201.7| 1145) 6228| 5644] 321.8) 1738] 1184 206| -134 84.9 98.3| 466.8| 2649| 211.9[ 1,947.3} 1,990.3| 1,988.1 74 4.1 58 7.3
I 19717 1,2164) 1176 520.6| 569.1| 2920| 1761 1086 72 -104 88.3 987 4737| 267.3( 216.4( 19645 1,982.1| 1,983.3 -1.0 36 -16{ -1.0
Il 19787 1,2108] 1162| 5270| 667.6{ 2885| 171.7f 1053 1.6 ~5.6 90.5 96,1 4799| 2595| 2204 19621 1,979.3] 19858 4 =5 -8 5
v 19611 1,2149 ) 113.2| 5280| 5729| 261.0 171.4| 1064| -169( ~1.2 90.2 91.4| 4872| 2643| 2229| 1,977.0| 1,9623] 1,9740| -25 3.1 -34 -24
1961: | 197741 12181 1067 8321| 5793| 2664| 1690 1059| -85 -9 90.7 916| 493.7| 2638| 229.9| 1,986.9| 1,978.2{ 1,991.1 34 1.8 33 35
i 2,006.0( 1,2956] 107.2| &37.7| 6906 2799| 171.0] 1063 28] -6.0 86.5 926| 496.6( 268.3| 2283| 2,0035f 2,012.0{ 2,018.9 5.9 3.6 70 87
il 20352 1,2388| 109.3| 536.9| 6592.6( 3024{ 171.8f 1122 1851 -6.7 90.7 97.4|. 5007 269.7| 231.0] 2,016.7| 2,041.9| 2,0484 6.0 a7 6.1 6.0
v 20765} 1,2610| 1144| 5439} 6027 3089 176.8] 1158 16.3 ~8.4 914 998} 5151| 278.6| 2365} 2,060.2| 2,084.9( 2,090.1 8.4 8.9 8.7 8.4
1962: 1 2,1038] 1,2736| 1167] 548.8( 608.0| 321.4| 180.0( 1180 233 -118 91.1 103.1| 5208} 286.8| 234.0| 2,080.56| 2,116.7| 2,117.3 54 40 6.0 53
Il 21257 1,287.0] 1191 6506 6174 3220 186 1218 14.2 -7.8 9731 1050 524.4) 289.1( 2353 2,111.5| 2,133.5] 2,140.6 4.2 6.1, 34 4.5
It 2,1426| 1,2982] 1201 6545 6235 327.3| 1883 1215 175 -89 9761 106.3| 526.0( 288.1| 238.0| 2,1252| 21515} 2,157.7 32 28 34 32

v 2,140.2} 13143 1250 5582| 6311 314.1 1854 1213 74) -135 942 1076 5253 2851| 240.2| 2,1328| 2,153.7] 2,157.6 -4 1.4 4 0

1963: 21708 13225 127.3| 661.0 6342 3308( 183.7( 1258 2131 -104 944 1048 528.1| 2834 2447| 2,149.6( 218131 2,1874 59 3.2 52 58
] 2,199.51 133231 120.7| 561.8| 640.8| 3395 189.7| 135.0 149 =521 10241 107.3| 5329| 2859 247.0| 2,184.6] 22047} 22153 54 6.7 44 5.2
n 223761 1,350.7| 1313 5654 6541 349.3| 1951 1375 167 -611 1034| 1095 543.6| 2900( 253.6( 2,2209( 2,243.6} 2,253.6 71 6.8 72 73
v 2,2545| 1,362.0| 133.0| 566.1 663.0| 35351 2007| 1416 11.2 -16| 107.3| 109.0| 5406 2834| 257.1| 2,243.3[ 2,256.1} 2271.0 3.1 4.1 22 3.1
1964: | 23111 1,388.0) 13781 6757 6745] 3721 2052| 150.0 16.9 46| 113.6] 1000 546.4| 2853 261.1) 2,294.2] 2,306.5| 2,329.3 10.4 94 9.2 10.7
I 23299 1,409371 1406 6849| 6837 3679 2104 1421 16.4 1.1 11287 111.5| 65161 285.1| 266.5| 23145( 23288} 2,347.3 33 36 39 3.1
1} 23574 1,4338| 1448 6959 6932 3713} 217.8( 1395 13.9 25| 1168 1143| 549.8( 280.5| 269.3| 2,343.5| 2,354.9} 2,3754 4.8 5.1 48 49
[\ 2,364.0| 14376| 1394} 5963| 701.9| 3760 2227 1369 16.4 19] 1187] 1168| 548.4| 2762| 272.2| 2,347.6| 2,362.1| 2,380.6 1.1 7 12 9
1965: 2,410.1]:1,4634 1622 6028| 7084 407.6| 2364 137.2 34.0 -7.5{ 1062 1127 5466 2723} 2744 23761 2,417.6] 2,420.1 8.0 4.9 9.7 84
I 14809 1524) 6095f 719.01 4075] 2459 1383 234 -50] 121.0| 12569| 5650.3| 277.8| 281.5] 24194] 2447.7| 24625 55 7.5 5.1 5.6
15031} 157.3] 617.6] 7282) 4181{ 2550| 1385 246 -78| 119.0( 1268{ S6721| 2827| 289.5] 2,4609| 2,493.3] 2,503.8 72 7.0 77 6.9
15406] 1628| 6372 7407 4189 2650| 1362 18.6 ~53| 127.1f 1324 589.6| 2958| 203.8( 2,626.1| 2,549.1{ 2,660.3 9.7 10.9 9.3 93
1966: 16506 1699 6419 747.9( 4495| 2750| 1384 3611 -11.4] 1262 1365| 599.0| 301.1f 297.9| 2,560.7| 2,608.1| 2,613.8 8.6 6.8 9.6 8.6
1l 166611 1620 647.2| 7569 43591 2768} 127.0 321 -160] 1243 140.3| 6154| 3153| 3002 2,569.3| 2,617.4| 2,618.5 7 14 14 7
158201 166.3| 651.7] 764.0| 4351 279.21 1229 329 -228| 1265| 148.3| 631.8| 3285| 303.3| 2,593.2| 2,648.9} 2,642.7 39 38 48 37
15876] 166.0| 649.4| 7722| 4314 2768| 1099 457 217 1278 149.6| 6432 3323| 3109| 2,594.8( 2,662.2| 2,657.8 22 2 20 23
1967: 16002 1628 6554| 781.91 4i1.7| 271.0] 1064 343| -205; 131.0{ 151.6| 6658{ 351.8| 3138| 2,6229!} 2,677.7| 2,674.2 28 4.4 23 25
) 16208] 1700] 659.0| 791.8] 4061 269.7| 1186 17.8 =211 1295 1506| 6632 347.7| 3155| 2,651.21 2,690.1] 2,6855 18 44 19 1.7
162041 168.1| 6588| 8025| 4249 268.8| 1244 318| -2351 1283| 151.8| 668.7| 3520} 316.7| 2667.9( 2,723.01 2,717.9 46 25 5.0 49
1,6390{ 1678 66271 808.6| 431.8] 2734| 1316 268 -29.7( 131.3] 161.0] 6739| 3522] 3217} 2,688.3( 2,744.8( 2,732.8 23 341 32 22
1968: 16729( 17821 6755 819.2| 433.0] 2809 1322 200{ -36.8| 1342 1709| 6829| 3564f 326.6{ 2,732.1( 2,788.8| 2,770.3 56 6.7 6.6 5.6
1l 1,696.8| 1820 683.0| 8319[ 4470 2755} 1356 360 -3.7| 1376f 1732 6887 3569| 3328 27609 2,832.6] 28156 6.7 43 6.4 6.7
17252 1894 6929| 8429[ 4423 277.7] 1381 265 -374| 1462| 1836 686.7| 350.3| 3364 2,790.3f 2,854.2] 2,836.0 29 43 3.1 29
1,7350) 1885 6927] 853.8] 4380 2864| 139.6 124] —-40.1| 1429 183.1| 688.8| 349.7| 33%.1| 2,809.6| 2,861.8| 2,840.6 7 2.8 11 7
1969: 175471 19201 69877 8639| 486.2| 2931 1443 289 -38.9| 1284 167.3( 6826]| 3422| 3404 2,8358| 2,9035| 2,883.6 6.2 38 6.0 6.2
I 1,765.1 19091 7023] 871.8| 4606 2938 1432 287 -444 1545] 198.6| €86.3| 3435| 342.7| 2,844.1| 2912.0] 2,886.0 4 12 1.2 3
1,7750{ 1906] 7038] 8806} 471.0| 3009] 1419 282 -433| 1531} 1963 681.7| 330.3| 3424 2,856.3} 2,927.71 2,901.7 23 17 22 22
1,790.1 1897 708.01 8924) 4474 297.7] 1313 185| -39.8| 1560{ 194.8| 677.3{ 3354| 342.0f 2,856.6| 2,914.8] 2,892.2 ~1.3 0 -1.8 -1.3
1970: 1 1,8005( 186.2| 7146( 9007| 431.8] 294.9( 1318 61| -360] 157.3| 193.3| 671.5| 3263 3452] 2862.8| 2903.8| 2,885 -1.0 9 -1.5 -9
18076 187.3| 7140| 906.2( 4236] 2925| 1228 84| -33.9{ 1633| 1971 #6622 3151] 347.1] 2,851.1| 2,893.4| 28779 -12F  -1.6 -14] -10
18247 1882| 7180} 9185 4394 2955 12956 1441 -344| 161.3| 1957| 6653| 3109 354.3| 2,880.6] 292941 2,913.0 5.1 4.2 5.1 5.0
18212 1742 7223] 9247 4241 2849| 1432 -401 -364| 1632| 1996} 664.4| 307.5| 356.9| 2,877.3| 2,909.7| 2,889.7 -30 -5 -27 -3.2
1971: 1 1,8499( 1930 7240| 9329! 467.8( 2849| 1511 31.9| -340( 1625] 1965| 656.11 297.7| 358.4| 2,908.0f 2,973.8| 2,958.7 9.6 43 9.1 10.0
I 1,863.5| 197.8| 7249| 9408( 4762 2862| 1661 238 -488| 1627 2115 663.3| 2927| 360.7( 29205] 2,993.0| 2,965.4 6 7 26 8
. 18769 2033| 7242| 9494) 4820| 2858| 1742 21.9| -470f 1710 2180| 650.4| 289.3| 361.1| 2,940.31 3,009.3| 2,981.2 25 27 2.2 21
.. 19046 211.5] 729.4| 9637 4768 2803{ 181.0 54| -538| 1514 2052| 64971 283.6| 366.1] 2971.8( 3,031.1] 29974 20 44 28 2.2
1972:1 18293 2159 7349 9785 611.3| 29971 1931 184 -61.2| 16957 230.7| 657.9| 290.7| 367.2| 3,0189}) 3,098.5| 3,0584 8.3 65 92 8.4
I 1,963.3| 2209 7527 989.6] S5274| 3061} 1974 242 -570| 166.5] 2235 656.0| 290.6| 3654 3,085.5{ 3,146.7| 3,105 71 6.3 6.4 70
it .. 1,989.1 22571 761.7| 1,001.6] 5421 3114] 1976 334 8391 1739 227.8| 6485| 28031 368.2) 3,092.71 3,2179.7 3,148.4 48 36 4.3 5.0
V.. 203211 2383] 7740] 1,019.8| 5478| 3201| 2042 144] 5407 1850 2390y 6435] 2758 3737} 3,161.0| 3229.4| 3,197.8 8.5 9.1 64 64
1973: 1 2,0639| 2534 780.7] 1,029.7| 586.8] 3443| 211.2 3131 —49.7| 2007 2503 652.3| 276.9| 8753 3,222.0( 3,303.0( 3,279.4 10.2 79 9.4 10.6
I 2,0620| 2482| 77371 1,040.1| 5963 357.7 2005 381] -36.6( 2092| 2459| 6459 270.0| 3759] 3,229.5( 3,304.2( 3,295.6 18 8 A 20
Iif .. 20737 2459| 780.5| 1,073} 5800 363.1 1921 248 ~26.1( 2124} 2385| 6368 2568| 380.0| 3,239.6( 3,2904 | 3,297.2 -4 1.3 =17 2
v .. 206741 23901 77671 1,0561.61 60361 36431 1826 5671 -2391 21901 24291 64201 257.71 38421 3,23241 3,313.01 3,322.1 3.1 -9 2.8 34
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Table 2.—Gross Domestic Product in Constant Dollars—Continued
[Billions of 1987 dollars; quarterly data are seasonally adjusted at annual rates]
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Personal consumption expenditures Gross private domestic investment Net exports Government purchases Percent changevfrgm preceding
Final perio
Gross

Year and sales of| jomes. | Gross Final ;

GDP Nondu- Non- . State | domes- | & national Gross

Quarter Total |Duradle | Tope | 8V | Tom |residen-| FESF [ cBI | Net | Exports [ imports | Total | Federal| ‘and tic | € PU | product sales of | 4 mee.
goods qoods ices tal dential local | product chases GDP dog\ces- tic pur- GNP

product chases
1974: 1 2,0608| 2309 766.3| 1,0636| 5651 364.0] 169.3 39 -53| 2290f 2343| 6488| 2600 388.8] 322761 3,264.7| 32984 36 -8 -67| -28
. 2,059.0 2335| 761.2( 1,0643| 5546f 363.3| 1615 2981 ~45| 2402 244.7| 6586) 264.0| 3946} 3,237.8| 3.272.1] 3,304.3 1.0 1.3 9 J
1} 2,065 2353( 760.7] 1,0895( 5285| 354.9 156.0 176 -~92{ 2304 2396) 6542] 260.1] 394.1] 3221.4{ 3.2483| 32722} -34 20| -29! -38
[\ 2,039.9| 209.1] 7509 1,079.9| 5237 3437| 1358 44.4 26| 2378 2351) 660.1| 266.2| 3939( 3,1820( 3,223.7| 3.2646) -1.6] -48] 30§ -21
1975:1 .. 0] 20518 2146] 752.1| 1,0850| 419.8| 3207 12701 -28.0 233] 2339 2107 65921 262.0{ 397.1| 3,181.9] 3,130.7{ 3,177.3 -87 0 -11.0 -9.2
Il .41 20869 2185f 767.1( 1,101.3| 4113| 8124| 1204} -306 3271 227.7] 1950; 689.5] 261.5] 398.0) 3,221.0] 3,167.7) 3,213.9 47 5.0 35 4.7
i .91 2,114.4| 2833] 7735( 1,707.6| 4517 3165 1382| -20 1841 2297) 211.4| 6654] 2626 4028 3,261.8] 3,231.6| 3,276.8 7.7 39 9.7 79
[\ .51 21370 2407 7766( 1,206 467.7| 3185 1443 49 18.2| 2402| 2220 669.7f 264.6] 405.1( 3,287.7| 3,274.4| 3,323.6 53 45 5.4 6.0
1976:1 .. 3,386.7] 2,179.3] 2540} 789.2} 1,136.1| 609.4| 3236( 159.0 26.8 28| 2389] 2360| 6651] 2586 406.5| 3,320.8| 3,363.8] 38,386.8 8.0 5.2 10.1 7.8
It . 3360.2| 2,1947] 2544| 799.3| 1,141.0 521.8| 3249| 1636 333 62| 2399| 2461 6589fF 2881} 4008 3,335.9( 33754} 3,400.5 1.5 7 2.6 1.8
l 3381.0| 22130( 2662 805.2| 1,161.6| 5192 3308 161.2 2721 -83| 24641 26471 657.01 26771 39931 3735371 3,38031 34127 14 22 1.7 14
v 34163 2,2420| 261.0| 811.6) 1,169.4] 5321} 3357] 1818 147 -137| 2484 2621} 6559| 2582( 397.7( 3,401.6([ 3,430.0| 3,448.9 4.2 58 49 4.3
19771 . 34664 22713} 2723 8178} 1,181.21 5636 35161 1871 249 -278}1 2440| 271.8| 659.2) 25941 399.9f 3,441.5] 3,494.1] 3,503.9 6.0 48 1.7 6.5
[ 35250} 2,2808) 2781 8157) 1,187.07 60277 360.5] 2079 343| -262| 250.8| 2760 666.7| 264.2| 4025] 3,490.7| 3,560.2| 8,561.7 6.9 58 6.6 6.8
357441 23026 2821 8167 120387 6283[ 3666 2077 540 -2257 2505 2730 666.0| 264.3| 4017} 35204 3596.9| 3,610.8 87 34 54 56
35672 23316 287.3| 820.2| 1,215.1| 607.1| 3785| 204.8 238| -369| 2421 2779 664.3] 2643 400.0| 35434 3,603.0| 3,599.3 -8 26 J{ 13
35918 2,347.1 279.0f 833.5) 1,234.6] 6254} 383.1] 2063 36.0| —46.8] 2487| 2956| 666.1| 2635 402.6[ 3,565.8]3,638.6| 3,629.1 2.8 14 4.0 34
3707.01 2,3940| 3004 8409| 1,252.8| 663.6| 411.0f 2156 369 -265| 271.6| 298.1| 6759] 270.4| 4054 3,670.1f 3,733.5] 3,737.9 135 13.5 10.8 125
37356 2,4045] 2952 848.0) 12613 6762| 423.0[ 2179 353| -269] 2745] 3014| 68181 2703| 411.5{ 3,7003| 3,762.5] 3,769.8 31 33 31 35
37796 | 242186| 297.0] 8569 1,267.7| 693.1| 4343 2182 406| -19.2| 286.0| 3052 6841{ 270.11 414.0( 3,739.0] 3,798.8( 3,819.3 48 42 39 54
3,780.8| 24379 2938 860.5] 1,283.6| 679.0| 4441 2132 21.7] -17.3| 2865) 303.8| e6el2| 270.4[ 4108) 3,759.1| 3,798.1| 3,821.2 A 22 ~1 2
37843) 24354 2869| 858.6) 1,2028| 6823 4429| 2098 29.7| -204| 2849] 3053| 687.0] 269.9{ 417.1| 3,754.6] 3,804.7| 3,829.8 4 -5 7 9
3807.5| 2,454.7| 2924 8635| 1,2087| 6665( 454.7| 2067 501 -7.3( 2929 300.2| 6936| 2735 420.1| 3,802.5] 3,814.8] 3,862.0 25 62 11 3.4
3814.6| 2,4654| 2838 8708| 1,3109| 651.1{ 4534 199.7| -20 28| 3099( 307.1| 6953 2729| .4224( 3,816.7[ 3,811.9| 3,868.3 7 15 -3 7
38308 24646 279.7( 869.21 1,3156] 650.4( 457.7| 1856 74 1.1 3198( 3085| 704.7( 281.0| 4237 3,823.7| 3,819.7| 3,884.6 17 7 8 17
37326 24142 2463 857.4| 1,3104} 677.5f 430.7) 1504 -3.6 33.1| 3230 2900f 707.9| 2882| 419.7] 3,736.2( 3,699.5| 3,782.3 ~99} -88f -120| -101
373357 24403| 258.4| 85531 1,326.61 54431 42827 1534 ~37.2 4701 3201} 2734 701.9( 2858| 41621 3,770.7) 3,686.54 3,780.5 8] 37 -1.4 -2
38085| 24692 2666 859.9) 1,3428| 6055] 4347| 1700 8 31.5 3195 287.9] 7022 284.4| 417.8( 3,807.7| 3,7769] 3,846.2 8.3 40 102 7.1
744 8673113338 6438| 44e9] 1662| 326| 2001 81| 2000 7122| 2906| 421.6) 38279| 38315 39016 &6l 21] &89l &9
2626| 86867 1,3449| 627.0| 4509| 160.2 16.8 27.9| 33201 9304.1] 7134| 297.3| 416.2| 3,828.6( 3,816.5| 3,882.8 =17 A -1.61 -19
271.3( 8679 13482 6445 4616] 1473 35.7 209 3233 3023| 711.7| 2975| 414.2( 3,828.8| 3,843.6( 3,904.9 2.1 0 29 2.3
250.0| 868.1| 1,350.6] 609.1| 4625| 1325 14.1 100 3211 3111 7155] 207.9{ 417.5] 3,780.0| 3,793.1| 83,8485 -62| -4 -52| 87
269.3| B67.61 1,357.1| 6539) 453.6] 124.8] -244 35| 3061 3026| 7147| 2995]| 4152 3,780.6| 3,752.6( 3,793.0 -49 -9 42| -58
2686 86771 1,3626{ 8595 4401 120.8 -1.5 35] 3065| 3029| 7192{ 301.8| 4176 37726/ 3,767.6 83,8103 16 -8 16 1.8
260.0{ 67271 13698 545.0] 4248] 1185 Jl -17.7) 2939( 3115 7246 307.0| 4176 37537 3,772.1| 3,789.4 -18] =20 Bl 22
2723 880.7| 1,386.2) 5035| 417.2| 131.2{ -449| -~190| 2804| 2994| 7359 3160| 4199} 3,8045| 3,778.6( 3,791.7 8 55 7 2
2743 88521 1,3969| 61971 403.1 150.1 -3351 -—280| 2825| 3105| 7353| 3155| 41987 3,817.0] 3,811.5( 3,8165 28 13 358 28
294.0| 6938| 1,416.1| 6880 407.6| 17056 99] -469( 2837)| 3205( 7404 319.2| 421.2{ 3,676.6| 3,932.3( 3916.7 1.3 6.4 133 109
303.3| 907.1] 1,4286| 6208] 423.0] 1857 121 -67.0| 286.1| 353.1f 751.5| 326.3( 4253} 3,932.3( 4,011.4| 3,978.8 6.1 5.9 8.3 6.5
319.1( 9182[ 1,4439| 669.5| 4496| 1906 29.3| -837| 2915 3751 748.%1| 3222 42591 3,982.8| 4,095.81 4,046.6 70 62] 87 70
3206| 9206| 1453.6] 739.9| 4637] 1964 799 -1084| 298.0| 406.3| 754.1| 3238 4304 4,009.6| 4,197.9| 4,119 79 2.7 104 74
339.0{ 936.2| 14658} 7606 487.2] 2024 71.0| -121.0] 303.8] 4249| 7633| 3296 4337| 4,073.1| 4,265.0] 4,169.4 54 6.5 6.5 6.0
3378 9385) 14786| 7731 5004) 1997 730| -127.2] 308.2| 4354| 766.0| 328.7| 437.3] 4,093.5| 4,293.6]| 4,193.0 22 20 27 2.3
347.7| 9429) 1,4942 7564| 500.6[ 198.8 479( 13141 3128 4442 784.3] 341.7] 4428) 4146.2] 4,3255] 4,2164 27 52 3.0 23
360.1{ 949.2| 1,5155( 7328 5188| 199.0 148] <1271 31081 438.1] 791.5] 34347 448.1) 42071} 4,349.01 4,238.1 2.7 6.0 22 24
3644 9566 16298 7484 5258| 1989 23.7| 14821 309.8| 4590 8058| 350.0| 455.8| 4,231.0] 4,404.0f 4,270.5 32 23 5.2 3.1
3864| 961.3| 1,5456( 739.6| 817.2| 2027 198 ~14981 3043| 4540( 8257 363.5| 4622| 4,280.2 4,458.6| 4,321.8 82 56 5.1 49
3696| 968.7| 1,5657.1| 7e31| 5255 2074 30.2| -1654| 31200 4674 830.5] 3637 4667 4,303.3] 4,488.9| 4,3495 23 13 27 26
3789| 98084 1,5628| 7764 5132 2150 481 ~143.11 3208 464.0( 8349) 3594 4754| 4,342.4] 4,533.6] 4,406.4 54 3.7 4.0 53
3902 99021 1,567.5| 7463 500.1| 2280 182] —167.1[ 3239 480.9( 850.6( 369.7| 480.9| 4,369.6| 4,544.7( 4,394.6 -3 28 10 ~11
42311 99239 1,5783| 717 4925) 231.3| -120( -16431 3306 4949( 871.6] 3855! 486.0| 4.424.7] 4,577.0] 4,4223 2.3 5.1 29 2.5
418.7| 1,0009] 1,505.8] 7059| 4955 230.5f -20.1| ~1560| 3429 498.9( 8648| 377.5| 487.3| 4,447.2| 4,583.1] 4,430.8 13 20 5 8
389.4( 1,006 1,6165| 72031 481.1) 2267 225| ~1600] 34211 4921 869.1) 376.8] 4923 4.437.5) 4,610.0] 4,463.9 3.0 -9 24 3.0
4031 1,011.3] 1,83241 7357| 490.7] 227.7 17.3] -146.3| 3565 5027 8790) 384.5| 4946 4,4979( 4,661.6] 4,517.8 5.1 5.6 46 49
417.71 1,0129( 1,6452| 7384 50861 2243 541 -13881 371.5] 611.3| 8849| 3868 498.1) 4,553.9| 4,699.1| 4,563.6 40 5.1 3.3 4.1
4047 1,0146) 16565 7938( 51068 2233] 5a9f -1360) 986.1| 522.1| 8930| 3916| 6014| 45656( 47615| 46330 59| 10| B4| 62
425.1( 1,0235| 1,679.6| 7668 517.7| 2200 1921 -1134( 40711 5205) 8837 379.7| 503.9( 4,636.2) 4,768.7 4,667.1 26 6.3 k) 3.0
426.9) 1,031.0} 1,690.0| 769.4) 531.4( 2220 161 -98.1| 417.2| 5152| 8856| 8772 508.31 4,688.7| 4,802.8! 4,710.3 43 46 2.9 38
4238 1,039.3) 1,707.5| 7822 535.2| 2235 2361 —101.9 424.1] 5261] 8837| 3737 6100]| 4,7109) 4,836.4} 4,738.7 25 1.9 28 24
439.2( 1,0468( 1,7169] 7850( 5388| 2253 209| -1027| 438.2| 5409 894.5| 3784 516.1] 4,758.7| 4,882.4| 4,789.0 3.9 4.1 39 43
43521 1,048.1| 1,7203| 8029 539.5| 2222 4127 -798| 45451 6343) 89081 370.4( 520.7| 4,776.3| 4,897.3] 4,830.7 3.2 15 1.2 35
4402] 1,047.0] 1,726 7945 8422] 2154 369 -700| 4720 6419 9023] 3769] 5254 4,802.0| 4,908.9| 4,851.6 1.8 22 1.0 17
4506 1,0526] 1,7322| 769.0| 5418 211.2 160 -77.5f 47291 550.5( 9122} 381.5| 630.7| 4,823.0{ 4,916.5] 4,853.4 0 18 8 A
43681 1,0588§ 1,7463] 769.5| 5367 208.0 249 -674) 487.7| 555.0( 9126) 376.1] 536.5) 4.831.8| 4,924.1| 4,875 1.5 7 6 1.8
4548 1,059.8( 1,749.8| 7665 5502 211.6 47| 6081 601.8! 5626{ 928.11 3854 5428 4,893.6( 4,959.1] 4,9164 35 5.2 29 34
4418| 1,0606) 1,769.2 773.9| 5445( 2012 2811 -689( &11.11 670.0{ 9306| 3847| 54591 4,889.01 4,976.0} 4,9334 15 -4 14 14
44241 10650 1,781.1| 751.0| 55127 189.0 10.9] -622| 5086| 670.7| 929.2] 379.6] 549.6| 4,895.6| 4,968.6] 4,9209 -9 5 ) -1.0
4332 1,067.5] 1,7752| 6957 5402| 176.3| -209| -36.8| 56204) 557.2| 9424] 3865 555.8| 4,888.0| 4,904.0] 4,8954| -3.2 -6 5.1 -2
42061 1,0495] 1,77281 670.0] 5222} 1642} -164| -204) 5190| 530.4| 949.5] 3952) 554.3| 4,858.4) 4,8624] 4,866.1 =21 -24] 34} -24
42191 1,051.7| 1,7859} 671.5| 5183| 1651 ~11.9| -13.8] 5440| 557.8| 0506} 394.1| 556.5| 4,8679.8] 4,881.7 | 4,880.0 22 1.8 1.8 1.1
4313 1,049.3] 1,789.2] 6960 ©6144| 1712 104 -27.1| 6448 571.8) 941.3| 3836 567.7) 4,869.5| 4,907.0} 4,889.1 1.0 -8 2.1 7
427.71 1,0404) 1,797.3} 697.9{ 506.9| 1775 13.5| -169) 5626| b679.4| 9344| 374.1) 560.4| 4,867.3] 4,897.6] 4,893.9 A -2 -8 4
,311. 44341 1,051t 18120 687.2] 506.8( 186.7 -63| -17.9| 671.0f 58887 9378 3729| 564.9( 4924.8| 4,936.4 4,929.1 34 4.8 3.2 28
. 44381 1,0493| 1,8323| 72551 624.8| 1965 421 3411 6731 60711 03071 368.3| 5624 4,943.2] 4981.5) 4,955.5 24 15 3.7 22
,357. 4545] 1,086.4( 1,846.7| 7333 531.2| 1969 62| -389( &5805| 6194| 9385( 376.0| 5625/ 49853} 50294 4,997.2 35 35 39 3.4
, 468.8| 1,074.2| 1,8604| 7552f 5409( 2077 66] -385( &90.7| 629.3| 940.6( 377.0| 563.6( 5054.1| 5,099.2( 5061.0 5.7 56 6.7 5.2
507531 3,417.2] 4725] 10700 1,874.8| 783.2| 560.3| 2104 185] ~57.6| 689.2| 6468} 9265| 3616 564.9] 5056.8[ 5,132.9| 5,083.9 1.2 2 2.7 1.8
51054 | 3439.2| 4837] 1,074.3] 1,881.2{ 8062 581.0] 2063 189 -69.3] 600.2| 669.6| 929.3| 3583| &671.0] 5086.5( 5,174.7} 5,110.1 24 24 3.3 21
51394 34722 4927 1,081.7] 1,897.8| 821.8| 597.9f 211.0 13.0 -86.3) 5953| 6816 931.8| 3566( 576.2| 51265/ 52258 5,148.4 27 3.2 4.0 3.0
52180) 3,5062| 5108 1,088.0] 1,907.4| 8625| 627.2] 2245 10.8| -822| 6252 707.4] 931.5| 3511 5804 5207.2) 5,300.2{ 5218.7 6.3 6.4 5.8 5.6

NoTe—GDP=Gross domestic product; CBI=Change in business inventories; GNP=Gross national product
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SURVEY OF CURRENT BUSINESS

Table 3.—Price Indexes and the Gross Domestic Product and Gross National Product Implicit Price Deflators
{Index numbers, 1987=100; quarterly data are seasonally adjusted]

Fixed-weighted price indexes lmgli{cl:ittpfice Percent change from preceding period
eflators
Year and Personal consumption expenditures Fixed investment Government purchases Gross FWPI .
Quarter GDP Nondura- Exports | Imports domesi Gross
Total Dg‘:)fg;e ble | Services | 1. | Nonvesi- | Residen- Total | Federal | State | Pal GOP | GNP | Gpp do?ue:tlc
goods dential tial and local chases | GDP GNP
304 544 314 239 250 248 286 AL I— 256 28 28
308 54.1 31.8 245 25.1 251 29.0 2241 26.0 16 2.0
311 53.8 320 25.0 25.1 265 20.3 25 26.3 1.2 8
33 634 321 253 25,0 263 300 284 28.9 23 23
38 53.1 25 257 24.7 268 30.6 238 271.2 1.1 1.1
319 53.1 328 26.1 249 213 313 24.2 1.7 1.8 1.8
322 52.1 333 26.7 25,5 279 320 24.8 28.4 25 25
32.8 5§13 343 274 26.4 29.0 328 26.0 234 35 35
33.7 518 35.1 283 27.2 30.2 33.9 274 30.3 34 34
350 53.1 365 296 286 318 356 288 31.8 5.0 5.0
363 54,2 38.1 307 30.6 337 37.4 308 334 5.0 5.0
378 86.1 39.9 324 3.7 36.2 40.2 3.1 35.2 5.4 54
5| 587|411} a2 s BE| 429 383 371 54] 84
408 s.1| 24| 89 35 4ii| 460|573 388 46 49
a1| ers| 43l 374 86 a7f 484|401 413 84| 62
46.7 61.0 513 40.3 427 469 50.2 443 449 87 8.7
50.5 66.0 55.3 437 46.7 514 54.6 489 48.2 9.6 9.6
53.3 69.1 57.5 46.9 49.7 54.4 873 52.1 823 6.3 6.3
56.7 1.7 60.8 50.5 54.7 57.7 604 55.7 55.9 6.9 6.9
60.7 75.2 64.7 548 61.4 61.7 64.1 59.9 60.3 79 79
58| 80| 713 500 68.2 68| 89| 651 8.5 86| 88
726 84.7 796 65.3 753 733 76.2 719 7 . 95 9.3
78.9 89.5 86.0 1.9 813 79.6 82.3 776 789 . 100 10.0
832 924 888 774 95.6 100.3 853 1004 101.2 85.0 88.5 82.3 838 . " . 6.2 6.2
86.7 93.7 91.1 824 94.8 98.3 8713 99.7 97.7 885 92.2 855 87.2 87.2 39 33 4.1 4.1
89.9 94.9 937 86.4 94.7 96.8 89.8 99.9 96.8 922 958 89.6 91.0 91.1 34 34 44 45
93.3 96.0 96.2 909 95.7 973 821 98.2 946 954 97.9 935 94.4 94.4 35 33 3.7 3.6
96.1 97.1 96.1 958 979 98.8 95.8 97.3 93.8 97.6 99.0 96.5 96.9 96.9 28 28 26 28
100.0 100.0 100.0 100.0 100.0 100.0 100.0 1000 100.0 1000 100.0 100.0 100.0 100.0 3.1 35 3.2 32
104.3 1020 103.8 105.1 103.3 1028 104.3 108.7 1054 103.7 1028 104.3 103.8 103.9 4.0 4.0 3.9 3.9
109.5 104.5 109.5 1107 106.3 105.6 107.8 108.2 108.5 107.9 107.0 108.6 108.5 108.5 45 4.5 44 44
1521 1083 1162 1168[ 1001( 1084] 11071 1100| 1124] 128] 18 1132 133 1132| 48| 47] 44| 43
120.3 109.1 12056 1230 110.8 110.2 1119 1126 113.8 116.8 1165 117.0 1176 117.6 40 38 38 39
1246 11161 1280| 1287 1120 1132| 1136 1139} 1154| 1208 1215 1203 1209| 1209| 32| 92| 28 28
12811 139] 1250| 1335( 1144|1130 174 1183[ 52| 1245| 1263] 1234 1235 1235 30| 28] 22| 22
30.3 542 31.2 238 249 244 284 4.9 49
304 544 3.3 239 25.0 245 285 3.2 3.2
30.5 544 315 24,0 25.0 246 28.7 1.6 1.8
306 544 316 241 250 247 287 1.6 1.6
306 84.3 31.6 24.2 25,0 249 28.8 341 34
30.8 543 318 244 25.1 25.0 288 0 0
309 54.1 31.9 246 251 25.2 29.2 18 1.5
31.0 §3.8 320 248 25.1 253 29.2 -1.5 0
311 839 320 249 25.1 252 29.1 1.5 0
311 §3.9 31.9 24.9 25.1 255 29.3 1.5 1.5
311 83.9 320 25.0 251 25.5 29.3 31 3.1
314 83.7 319 251 250 5.7 294 15 1.5
312 535 320 25.1 25.1 26.1 298 31 3.1
ang|  saa| 1| 283 250 %2| 28 15| 15
3.3 53.3 322 254 25.0 26.3 299 15 1.5
314 53.1 323 25.5 249 265 304 1.5 3.0
314 53.0 323 258 24.9 26.7 30.5 1.5 0
315 53.0 24 25.7 24.8 267 306 0 0
3186 53.1 325 258 245 268 305 15 1.5
7 53.2 326 259 247 210 309 3.0 3.0
318 §3.3 328 26.0 244 27.1 308 1.5 1.5
31.9 53.1 328 26.1 248 273 31.2 1.5 1.5
318 53.0 328 26.2 249 274 314 1.5 29
320 528 329 263 254 275 315 29 1.4
32.1 52.8 331 265 25.3 276 316 44 44
.2 52.5 333 28.6 25.4 21.7 31.7 1.4 1.4
323 520 334 26.7 25.3 28.0 321 29 29
32.3 513 335 269 26.0 283 324 28 28
325 51.1 339 270 25.7 286 325 42 4.2
327 51.2 34.1 272 26.5 289 328 4.2 42
33.0 514 344 215 264 291 32.9 28 28
332 51.5 346 278 26.9 294 331 55 55
33.3 516 34.8 28.0 270 2958 3034 13 1.3
335 516 349 282 27.0 30.0 87 1.3 13
.8 51.9 35.3 28.5 212 30.3 340 40 4.0
34.1 524 355 287 21.7 30.8 346 5.4 54
345 52.7 359 291 282 3.2 35.0 53 6.3
34.8 529 36.3 294 284 315 353 5.2 8.2
351 532 36.7 29.7 284 320 36.0 52 5.2
35.5 53.6 371 30.0 295 325 364 6.1 5.1
357 §3.8 374 30.2 30.1 328 366 38 3.8
li 36.1 54.2 379 305 305 333 36.9 63 6.3
n 36.5 54.3 384 309 307 340 378 6.2 6.2
v 388 548 38.8 33 312 345 38.2 3.6 48
1970: | 373 54.6 39.3 3.7 311 363 39.3 6.0 48
Il 378 548 39.8 324 323 359 39.9 71 7.1
m 38.0 55.1 40.1 325 315 36.5 40.5 2.3 2.3
[\ 386 559 40.5 33.1 318 370 40.9 48 46
1971: 1 300| se6f 48] 336 326 a78{ 420 8.1 81
I 394 86.9 410 34.1 333 384 428 88 6.8
n 398 56.8 413 346 339 389 432 44 44
v 400 56.5 418 36.0 34.4 394 439 3.2 3.2
1972:1 44| 69| 40| 354 39 4047 453 54| 64
1| &1 a2 w7 350 as| 458 23] 43
i} 4.0 §7.3 425 36.0 35.6 41.2 46,0 4.2 42
Digitized for F'PQA‘S‘E'F‘ . 413 57.1 43.0 36.4 36.6 420 47.0 6.3 6.3
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Table 3.—Price Indexes and the Gross Domestic Product and Gross National Product Implicit Price Deflators—Continued
[index numbers, 1987=100; quarterly data are seasonally adjusted]

45

Fixed-weighted price indexes Imé)lifc'it price Percent change from preceding period
eflators
Vear and Personal consumption expenditures Fixed investment Government purchases Gross FWP! .
Quarter GDP Nondura- Exports | Imports domestic Gross
Durable ; " - po P pur- GDP GNP domestic
Total ble | Services Nonresi- | Residen- State GDP
goods goods Total dential ‘ial Jotai | Federal and local chases o ﬁ:sr-es pres o
4.7 57.4 438 36.6 371 428 476 5.1 8.1
424 57.7 44.8 371 38.1 434 480 72 8.2
43.0 57.9 45.8 7.7 39.3 440 488 8.1 7.0
43.8 58.1 470 38.3 40.0 4.6 49.2 10.0 100
449 58.6 49.0 394 41.0 45.2 49.1 6.7 6.7
46.1 59.8 50.7 399 420 46.2 49.7 8.6 8.6
473 619 62,1 408 433 475 50.6 12.3 12.3
485 63.6 53.5 416 445 486 51.5 100 11.0
494 64.5 54.4 4286 458 504 54.1 12.6 1.8
50.0 65.7 84.7 433 464 50.9 54.0 6.0 6.0
50.9 66.3 85.7 4.1 46.9 51.6 544 8.5 8.5
517 67.3 56.5 449 417 526 85.7 6.6 6.6
52.3 68.1 66.7 6 480 533 £6.2 57 8.7
528 687 57.0 46.3 49.4 54.1 67.1 48 5.6
83.7 69.4 §7.7 413 50.2 544 57.1 8.3 63
545 703 58.4 432 511 55.7 59.0 78 7.0
55.4 70.9 69.4 49.1 524 56.3 59.2 5.3 5.3
56.3 712 60.5 50.0 63.9 57.2 59.8 84 8.4
57.2 718 61.3 51.0 55.6 58.1 60.6 74 74
58.0 727 61.9 519 871 59.5 62.1 73 73
58.9 735 628 53.0 58.7 60.1 62.7 5.7 57
60.2 746 64.2 541 60.6 61.1 634 10.7 10.7
61.3 75.9 65.4 862 62.4 62.1 64.3 8.3 83
62.3 77.0 66.5 66.2 639 63.5 65.9 8.8 8.8
63.6 783 68.2 §7.1 65.1 64.8 66.9 8.6 8.6
65.1 79.8 70.3 58.2 67.3 65.8 67.9 8.4 8.4
66.6 80.4 724 59.6 63.6 67.3 69.2 9.6 9.6
681 814 742 811 71.0 69.3 716 8.1 8.1
701 82.9 77.0 62.8 729 7.0 729 9.8 9.8
738 84.2 788 84.5 74.5 728 744 9.6 9.6
735 85.4 80.5 66.2 76.2 73.7 749 10.0 10.0
75.0 86.5 822 678 w7 76.1 787 10.9 10.9
1081: 791 975|846 696 797 76 799 18| 118
] 782 89.0 86.7 709 80.7 789 81.2 75 75
796 90.2 86.6 728 81.8 80.0 82.3 96 9.6
808 91.2 87.3 742 829 820 85.6 88 8.8
1982: 818 91.8 88.0 755 96.1 1015 84,1 101.0 103.4 83.3 868 . % . X . 45 5.0
] 82,5 924 88.2 76.6 95.6 1004 85.1 100.9 101.7 848 882 817 84.9 834 834 4.3 3.2 5.5 49
83.8 928 834 782 95.4 99.8 85.8 100.1 100.3 85.5 88.8 829 85.9 84.3 84.3 5.3 4.6 44 44
84.7 92.6 89.7 79.6 95.4 99.6 86.2 99, 99.4 86.7 90.4 83.8 86.7 85.0 85.0 4.1 38 34 34
1983: | 85.3 93.1 89.7 80.7 95.4 99.2 86.9 99.5 979 87.5 915 84.4 87.2 86.0 86.0 36 26 48 48
86.3 93.3 90.9 817 94.8 98.4 86.9 99.4 98.0 88.2 922 85.1 87.9 86.6 86.7 31 30 28 3.3
87.3 93.9 91.7 829 94.5 97.8 87.3 99.6 97.7 88.8 92.7 85.9 88.6 87.5 87.5 3.7 3.4 42 3.7
88.2 94.5 92.0 84.2 94.6 97.6 88.0 1003 97.3 89.3 927 86.7 89.3 88.4 88.4 38 31 42 42
1984: 89| 945 930| 850l 945 970| 81| 1000{ 975 908| 943! 8s2| 01| 7| 897 33 35 60 60
1] 89.5 94.9 934 85.8 944 96.6 89.3 100.6 97.5 916 94.7 89.2 90.6 90.6 90.6 27 2.3 4.1 4.1
90.3 95.0 93.8 86.9 9.7 96.7 90.1 99.8 96.2 926 95.7 90.1 913 91.6 91.7 36 32 45 49
91.0 95.2 94.4 87.9 95.1 97.0 90.8 99.3 96.0 93.9 97.7 91.1 92.1 92.3 92.3 3.7 37 3.1 2.6
1985: 919 95.8 95.2 89.0 95.2 96.8 91.6 98.5 94.1 94.3 97.0 922 929 93.3 93.3 39 3.1 4.4 44
I 928 95.9 96.0 90.1 95.3 97.0 9.5 98.5 94.1 95,1 97.6 93.2 93.6 94.0 94.0 33 32 3.0 30
93.7 96.0 96.4 914 95.8 97.5 92.1 97.8 94.0 95.5 97.6 93.9 94.3 94.6 94.6 3.0 32 2.6 26
94.8 96.3 97.2 929 96.4 97.9 93.1 97.9 96.0 96.9 99.4 94.9 95.4 95.5 95.6 38 48 39 43
1986: 954 96.4 97.0 94.2 96.9 98.0 94.5 97.5 96.0 971 99.1 95.5 95.9 96.0 96.0 2.2 2.3 2.1 17
il 955 966 954 95.3 975 985 95.1 973 R5 97.3 99.0 95.9 96.1 96.5 96.5 24 8 2.1 2.1
96.3 97.4 95.9 96.3 98.2 99.2 96.1 96.7 93.0 977 99.0 9.7 96.9 97.2 97.2 2.8 32 2.9 29
971 9798 96.3 97.3 98.8 99.5 973 97.6 937 98.3 99.0 97.8 97.6 98.0 98.0 3.1 3.0 33 33
1987: 98.4 98.8 98.4 98.3 99.4 99.7 98.7 98.4 96.8 93.0 997 98.5 9.7 98.8 98.8 34 45 33 33
i 99.5 99.6 99.6 99.3 99.7 99.8 99.4 99.8 99.6 99.7 100.0 99.4 99.5 99.5 99.6 2.8 35 2.9 3.3
100.5 100.5 100.5 100.5 100.0 1004 100.1 1008 1004 100.1 100.6 100.4 100.3 100.3 33 36 33 28
101.6 101.0 101.5 1019 101.0 100.7 101.5 101.7 1028 101.0 100.2 101.5 101.4 1012 101.2 37 38 36 3.6
1988: | 102.3 100.9 1018 103.0 1023 101.8 103.2 103.0 104.0 1024 101.9 102.8 102.3 1021 102.1 37 36 36 36
103.8 101.5 103.0 104.5 1029 1025 103.9 105.6 106.0 103.3 102.6 103.8 103.4 103.2 1032 45 39 44 4.4
105.0 102.4 1046 1069 1034 102.9 104.5 107.1 105.0 104.1 103.0 104.9 104.5 104.5 104.5 54 4.1 5.1 541
108.2 103.3 106.7 107.2 1045 104.0 105.4 107.0 106.5 104.8 103.7 1058 1056 1055 1056 37 41 39 38
1989: 107.5 103.8 1071 108.7 106.3 104.7 106.6 108.1 108.3 108.7 106.0 107.2 107.0 106.9 106.9 5.0 4.6 54 54
I 109.1 104.2 109.7 1099 106.1 105.3 107.8 108.4 1094 1078 108.7 108.2 108.3 108.1 108.1 48 4.7 46 46
110.0 104.8 110.1 M3 106.7 106.0 108.2 108.0 107.8 108.2 107.2 109.0 109.1 109.1 109.1 3.8 4.4 3.8 3.8
.2 105.2 110 1128 107.3 106.6 108.8 108.1 108.8 108.1 108.2 100.9 110.2 10,1 1101 37 44 37 3.7
1990: 1130 105.9 1138 114.3 108.3 107.4 110.2 108.8 1103 1.0 1103 115 118 115 115 58 45 52 52
| 114.2 106.0 148 1159 108.7 1079 1105 109.2 108.8 118 1.0 1124 112.8 112.7 127 44 4.2 4.4 4.4
1169 106.3 116.8 117.8 1095 108.7 111 1103 1120 11341 124 1137 114.3 1138 113.8 4.7 48 40 40
179 106.9 119.7 119.5 1100 109.4 114 11.9 118.3 114.4 135 1181 1159 115.0 115.0 38 5.2 43 43
1991:1 . 116.8 1189 108.1 119.8 1211 1105 110.2 113 1128 116.5 1158 115.4 116.1 117.0 116.4 116.4 5.1 3.8 50 5.0
I 17,7 119.8 108.7 120.3 122.2 110.6 1101 1.7 1123 113.0 116.2 115.7 116.6 176 1172 117.2 3.1 24 28 28
i 118.6 120.8 109.6 120.6 123.6 111.0 110.3 112.6 123 1126 171 1167 1174 118.5 118.0 118.0 3.3 30 28 28
v 119.4 1218 110.0 1213 125.1 1109 1104 1121 113.0 1141 118.0 118.3 17.8 119.3 1188 1187 2.7 3.0 27 24
1992: 1 . 1205 1229 110.7 1219 126.6 1113 110.8 124 113.2 1139 119.5 120.5 118.7 120.4 1199 1199 39 3.6 38 4.1
i 1216 124.1 1115 1226 128.1 11,8 1.0 13,0 1138 114.8 1205 1213 120.0 1214 120.7 120.7 33 34 2.7 27
I 122.3 125.2 119 123.6 129.4 1122 111.5 1139 114.1 116.7 121.4 122.0 121.0 122.4 121.1 1211 27 32 13 13
[\ 1232 126.1 1123 124.0 130.8 1127 11.6 115.4 1143 116.4 121.8 1222 121.5 123.1 121.8 121.9 28 25 2.7 2.7
19931 . 124.4 127.0 1127 1247 1318 1133 1122 "7 114.7 14.7 123.5 126.0 122.4 1241 122.9 1228 4.2 33 33 3.0
I 1262 127.8 113.7 126.0 133.1 1141 1128 116.9 1153 115.98 1243 1287 123.2 124.8 123.4 1233 24 28 18 16
il 1268 128.3 114.3 1247 133.9 1147 1133 118.0 115.4 115.0 124.9 126.5 1237 125.4 123.7 123.7 20 16 1.0 13
V.. 126.6 1281 115.0 1254 135.0 1163 113.7 118.8 115.6 115.3 125.4 127.0 124.1 126.2 124.1 1241 24 24 13 13

NoOTE.~GDP=Gross domestic product; IPD=implicit price deflator; GNP=Gross national product; FWPI=Fixed-
weighted price index
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46 o September 1994 SURVEY OF CURRENT BUSINESS

Table 4.—National Income and Disposition of Personal Income
[Billions of dollars; quarterly data are seasonally adjusted at annual rates]

Compensation of employees | Proprietors’ income Corporate profits with IVA and CCAdj.

with (VA ang | enta pLiss: savina | ORI
" Supple- CCAd]. income ' erson | Less: | Equals: | >3n9 in
Year and National Wages | ments to of per- Profits Net in- | Personal | tax and E%Jals. Personal | Personal | 28 per- | constant
Quarter NCOME 1 Total | andsal-| wages e | Tota | WA | CCAd). | before a?tre?ﬂtt:x terest | income nggtax PU | outiays | saving °°e,“g’ ; &LQHBEQ
. - g
aries ana?’i essal Fam | Nontarm | o8k tax D
7 6.1 84 49 102 5 -9 10.6 9.2 46 84.2 23 81.8 794 25 30 585.8
7 4.3 74 4.2 6.9 33 -7 4.3 34 4.8 75.3 2.1 732 714 18 25 542.2
6 3.4 5.3 3.4 24 24 -4 4 ~1 4.8 64.4 15 63.0 61.6 1.3 21 519.7
8 2.1 33 a7 -7 1.0 -3 -1.5 -1.9 4.4 491 1.1 48.0 49.5 -15 =31 449.8
6 25 3.0 20 -7 -2.1 -3 1.7 1.2 39 48.0 1.2 44.8 46.6 -1.7 -39 437.0
6 29 44 1.6 1.9 -6 -6 31 23 39 528 1.3 51.5 521 -5 =14 462.0
g 5.2 5.2 1.6 34 -2 -6 42 33 39 59.5 1.8 57.9 56.6 14 23 605.2
1.0 4.3 6.4 1.7 5.6 -7 -6 6.9 55 37 678 2.0 66.8 62.9 29 44 565.9
1.8 6.0 69 1.9 6.4 0 -1 75 59 3.6 73.2 27 705 67.7 2.8 4.0 585.5
20 4.4 6.6 2.4 43 1.0 -1 4.4 3.4 35 675 26 64.9 65.1 -2 -3 547.6
2.2 4.4 71 26 59 -7 -1.0 76 6.2 35 719 2.2 69.7 68.0 1.7 24 590.3
23 4.4 8.3 27 92 -2 -1.1 104 76 3.2 774 23 75.0 722 29 3.8 627.2
28 6.4 10.7 32 14.8 -25 -1.0 183 107 3.2 94.9 3.0 91.9 82.1 9.8 107 7139
3.2 10.1 138 4.1 201 -1.2 -8 220 106 3.1 122.3 57 1166 89.7 268 231 824.7
38 120 16.9 48 243 -8 -5 25.6 1.6 2.7 1506 17.6 133.1 100.4 326 245 863.8
45 119 18.1 48 24.4 -3 2 245 115 23 164.4 18.6 1458 109.3 36.5 250 901.8
58 124 191 8.0 19.8 -6 4 200 9.3 241 170.0 20.6 149.4 1208 28.6 192 8909
76 14.8 216 5.8 17.2 -53 24 249 15.8 1.8 177.7 184 169.3 1457 13.6 8.5 860.0
70 16.0 205 58 23,1 -59 ~2.8 31.9 207 24 190.1 2141 169.1 164.1 5.0 3.0 826.1
6.5 17.4 23.0 6.3 30.5 2.2 -3.2 35.9 234 24 200.0 20,8 188.4 1775 108 58 8729
73| 26| 232| 67| 284 19| 30| | 94| 27) 2081 0| e&i[ 817| 63] 37| 6745
8.2 135 252 76 35.2 ~5.0 =30 43.2 25.3 3.0 2278 2041 207.7 195.4 123 59 942.5
10.0 16.0 280 8.4 402 ~1.2 =34 44.7 222 35 256.5 28.4 228.1 2116 165 7.3 978.2
10.7 15.0 29.4 95 38.0 10 =31 40.2 208 38 273.7 335 240.2 2229 173 72 1,000.7
115 128 305 10.7 38.1 -1.0 -2.5 416 213 45 200.4 9 255.5 2315 18.0 70 11,0535
121 123 31 116 372 -3 -1.7 39.2 218 5.4 293.0 318 261.2 2450 16.2 62| 10718
13.8 112 341 120 47.7 =17 -3 49.7 217 8.1 314.5 346 2799 264.0 159 571 1,130.8
15.7 1.0 359 124 46.4 =27 -1.2 50.3 283 6.8 3375 387 298.8 2775 213 711 1,1852
178 109 379 131 46.0 -1.5 -13 48.9 215 7.9 356.5 413 3152 292.6 226 72| 1,2148
18.5 128 38.6 139 41.2 -3 -13 42.7 238 9.7 367.2 40.9 325.3 302.3 24.0 74] 12360
214 10.7 41,1 147 52.3 -3 -8 53.4 29.7 10.2 391.2 44.5 346.7 3247 220 6.3f 1,2849
238 11.2 40.6 183 50.7 -2 -3 51.1 284 112 400.2 487 360.5 3399 208 57 1,313.0
25.1 118 424 16.8 51.6 3 3 51.0 28.2 131 426.5 80.3 376.2 361.3 249 6.6] 13564
28.1 11.9 445 16.5 59.6 0 3.2 56.4 324 146 453.4 54.8 398.7 3728 259 651 14148
30.7 11.8 459 171 65.1 A 39 61.2 349 16.1 476.4 58.0 418.4 393.7 248 59| 14611
332 106 498 17.3 721 -5 48 68.0 400 18.. 5107 56.0 4547 4231 318 69| 15622
36.1 129 52.1 18.0 829 -12 63 788 47.9 211 552.9 61.9 4910 456.4 34.6 70| 1,6835
427 14.0 853 18.5 88.6 =21 5.6 85.1 514 24.3 601.7 71.0 530.7 4944 36.3 68| 1,7343
46.6 12.7 582 19.4 86.0 ~1.6 57 81.8 49.2 281 646.5 778 568.6 5228 45.8 811 1,8114
528 127 62.4 18.2 02.6 =37 56 90.6 51.2 30.4 709.9 921 617.8 5739 439 711 1,886.8
60.1 144 64.5 18.0 89.6 -59 64 89.0 494 336 773.7 109.9 663.8 620.5 43.3 65] 1,9474
66.8 148 65.3 17.8 775 6.6 56 784 440 40.0 831.0 1080 722.0 664.5 §7.5 80| 20263
74.9 16.2 709 18.2 90.3 =46 4.8 90.1 52.4 45.4 893.5 108.7 784.9 719.4 65.4 83| 20989
876 19.4 78.3 16.8 103.2 —6.6 53 104.5 626 493 980.5 132.0 848.5 788.7 89.7 70] 2,186.2
104.2 322 84.3 173 116.4 —20.0 55 1309 816 86.5| 1,008.7 140.6 958.1 872.0 86.1 90| 23341
119.1 25.5 89.8 15.8 1045 -39.5 12 142.8 91.0 71.8| 12087 169.11 1,046.5 953.1 934 88| 2317.0
134.0 237 975 13.5 1219 -11.0 ~76 140.4 89.5 8001 1,807.3 156.41 1,1509| 1,050.6 100.3 87| 23554
188.7 18.3 1146 121 1471 -149 -11.7 173.7 109.5 85.1| 1,446.3 1823 1,264.0| 1,170.9 83.0 741 24409
183.3 174 1294 9.0 176.7 -16.6 -11.0 203.3 1303 100.7} 1,601.3 210.0F 1,391.3] 1,303.4 879 631 25128
2121 215 146.2 89 199.7 -250 -13.1 2379 184.4 1205| 1,807.9 240.1| 1,567.8( 1.460.0 107.8 69| 26384
2411 24.7 157.0 8.4 2 -41.6 -17.3 2614 1734 14991 2,033.1 2802 1,753.0] 1,629.6 123.3 70§ 271041
267.8 11.5 160.3 13.2 1717 ~43.0 -20.2 240.9 186.1 191.2| 2,265.4 31241 1952971 1,798 163.8 79| 27336
299.8 21.2 169.8 208 182.0 -25.7 -21.2 2289 147.8 23341 2,534.7 36021 21745 1,982.6 191.8 88| 27958
3227 135 167.3 219 151.5 -9.8 -149 176.3 113.2 2624 2,690.9 37141 23196F 2,120 199.5 8.6] 28204
345.2 24 184.3 2.1 2127 -85 10.4 210.7 133.5 270.0| 28625 368.87 2,493.7; 23251 168.7 68] 2.893.6
a76.9 21.3 2147 233 264.2 ~4.1 278 240.5 146.4 3079 3,154.6 395.1| 2,759.5| 25375 2220 8.0 3,080.1
396.5 215 2384 18.7 280.8 2 55.5 225.0 1285 32621 38,379.8 4368 2943.0| 27537 189.3 64| 311621
418.4 223 2615 87 2718 9.7 44,1 217.8 1113 3502 3,5904 459.01 3,131.5] 2,944.0 187.5 6.0 32619
437.4 313 279.0 3.2 3198 ~145 464 2879 160.8 360.4 ! 61251 38,2895 3,1475 142.0 43| 3,289.6
478.3 309 203 43 365.0 2713 447 347.5 2105 387.7| 40759 527.7| 3,548.2| 33925 165.7 441 34043
513.8 40.2 307.0 -13.5 362.8 =175 374 3429 201.6 45271 4,380.3 593.31 3,787.0| 3,6349 152.1 4.01 34649
552.5 419 3214 -142 380.6 -11.0 25.9 365.7 2271 463.7| 4,673.8 623.3| 4,0505| 3,880.6 170.0 42| 35245
58 36.7 339.5 -10.5 3603 5.8 19.4 366.2 2341 44741 4,860.3 6237 423661 4,025.0 211.6 50] 35385
636.4 444 3744 55 405.1 -84 18.7 395.9 256.2 4200 5,154.3 6486| 4,5058| 4,2578 2478 55| 3,648.1
679.6 373 404.3 241 485.8 ~§.2 29.5 462.4 289.2 399.5| 53751 686.4| 4,688.7| 4,496.2 1926 4.1 3,704
75 13.0 210 5.8 143 -1.2 -1.5 17.0 108 1.7 170.1 172 152.9 136.1 16.8 11.0] ..
8.0 13.6 220 58 169 28 ~2.2 219 139 1.8 176.2 18.5 166.7 1415 15.2 9.7
78 161 24 5.8 17.7 8.1 -28 288 18.1 1.8 181.0 19.0 162.0 150.4 17 72
72 165 212 59 204 -89 -3.2 323 205 19 184.3 18.9 165.3 1548 10.6 641 ..
76 16.7 208 57 19.8 -9.7 -33 327 212 24 186.7 20.5 166.2 158.3 8.0 48
7.3 13.1 20.2 57 235 —4.7 -28 309 200 24 184.9 20.7 164:2 162.2 20 1.2
6.7 148 20.2 58 237 -4.0 -2.8 30.6 19.8 24 192.9 21.0 1718 165.8 6.0 35
6.5 156 209 6.0 25.4 -52 ~2.8 334 21.7 23 196.2 221 174.4 170.0 4.1 24
66 15,6 221 6.2 204 ~2.9 28 35.0 229 25 2022 226 179.6 173.0 6.6 37
6.5 18.8 228 6.4 310 =29 =31 36.9 241 24 207.6 205 187.1 176.8 10.3 55
6.5 185 234 6.4 30.1 -28 ~3.4 36.3 23.7 24 2134 19.6 193.5 179.7 138 7.1
65 16.9 238 6.4 3.7 ~1 =34 351 230 24 2131 19.8 193.3 180.6 127 6.6
73 133 2341 64 304 14 =341 320 210 28 207.2 191 188.2 179.5 8.7 4.8
7.4 127 232 6.5 280 28 -3.1 282 18.5 2.7 18.3 187.6 181.2 64 34
13 121 231 6.8 29.3 3.0 =30 29.3 19.2 2.7 205.2 17.6 187.6 180.6 6.8 37
7.2 124 283 70 260 2 -29 287 18.8 2.7 206.3 17.1 189.2 183.2 6.0 3.2
: 17| 28| as0| 74|l 2| -7| 27| e 193] 20| 204 ws| xes| 1sa| 1es| 2
. 7.9 12.8 248 76 331 =33 -29 393 230 3.0 2212 188 2024 190.1 122 6.0
X 83 137 26.2 7.7 376 -73 -30 479 28.0 3.0 229.9 20.1 209.8 204.0 58 2.8
A 88 149 26.1 8.0 40.7 -85 -3.4 52,6 30.8 3.1 239.6 23.7 2159 2014 145 67
19511 ... 269.2 175.1 165.5 98 16.7 276 8.1 395 -8.7 -36 51.8 25,5 33 2482 257 2225 2126 9.9 4.4
il .. 2756 180.7 170.8 9.9 158 217 83 39.6 -1.0 -34 44,0 217 35 255.2 276 2276 208.2 19.4 85
. 2804 183.9 1738 10.1 169 28.2 8.5 40.2 35 3.3 40.0 19.9 3.6 258.7 29.1 2296 210.8 18.8 8.2
V. 285.6 186.6 176.2 10.4 16.6 28.6 88 41.5 1.5 =341 431 21.6 36 264.1 KIN| 233.0 2148 18.2 7.8
1952: | 286.6 191.6 181.2 10.5 147 288 9.0 38.8| 1.3 =32 40.7 209 37 266.1 32.3 2338 216.3 17.4 75
ool S| les| 1ee7| los| iea| a| os| 3| 5| 33 B/ i 55| Zhs| s| 7| ma| 1e4| ap
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Table 4.—National Income and Disposition of Personal Income—Continued
[Billions of dollars; quarterly data are seasonally adjusted at annual rates]

Compensation of employees Pro&;(iﬁt?\r/s’; igﬁgme Rental Corporate profits with IVA and CCAdj. Less:
Supple- CCAdi income Personal less: | Equals: Saving [ DPlin
Year and National Wages mer?tg " - of per- Profis Netin- | Personal | tax and quals: Posonal Pe?sonél as per- | constant
Quarter ncome | 7ora) | ang ek wages S | Total IVA | CCAdj. | before :rofitts terest | income { nontax Pl outiays | saving cefn‘tja f g %87)
) ; - ; wi g after tax pay- o ollars
aries ar;?i essal Farm | Nonfarm CCAG. tax ments
1953: | ... 307.8 208.2 196.9 13 134 306 10.2 411 -4 -29 444 228 43 287.1 35.1 252.1 235.4 16.7 6.6] 10427
I .. 310.2 2116 200.1 1.5 129 305 105 40.2 -1.8 -2.8 445 28 44 2913 35.0 256.4 2375 18.8 731 1,087.7
n, 30871 211.7] 2003 11.5 123 30.4 108 39.1 =20 -2.4 435 22 451 2918 348| 2568 2387 18.1 79| 10847
V. 3014 2102 198.7 1.6 12.6 304 1.1 3241 0 -19 340 174 49 2916 34.6 257.0 2385 18.6 72] 1,059.1
1954:1 ... 302.9 208:3 1964 11.9 134 30.3 114 344 0 -2.0 364 200 5.1 291.1 319 259.2 240.6 18.6 721 1,0825
. 303.2 2079 195.9 12.0 11.9 308 11.6 36.7 0 -1.9 376 206 5.3 290.2 316 258.6 2433 15.3 581 1,056.6
306.6 208.5 196.3 12.2 12.3 3.2 1.7 3715 =7 ~1.7 39.9 22.0 55 2926 317 2609 2459 15.0 58| 1,073.0
315.2 2128 2003 124 1.7 32.1 1.8 410 -5 ~1.4 430 8.7 57 2985 3241 266.3 250.4 16.0 60| 10037
326.2 217.3 2042 13.1 17 331 1.9 46.2 -11 -8 48.2 26.8 59 304.0 33.1 270.9 266.7 14.2 53( 1,101.2
3346 2238 210.3 13.5 1.5 337 120 474 -9 -5 48.8 27.2 6.1 N3 34.0 277.3 262.0 15.3 65| 11223
340.6 228.8 214.6 1441 11.0 34.6 12.0 479 -22 2 50.0 278 6.3 3186 35.1 283.5 266.5 171 60| 1,140.0
346.9 233.8 219.4 144 10.5 35.1 12.2 49.0 -28 -2 51.9 289 6.2 3239 36.1 287.7 270.8 17.0 59| 1,159.6
2383 2233 15.0 10.3 36.2 12.3 46.7 -29 -4 50.1 28.1 6.5 328.7 374 2914 2726 18.8 64| 11700
2429 227.5 154 108 367 12.3 487 -3.6 -9 51.2 28.7 6.8 335.0 385 296.5 275.3 21.2 711 1,1805
2460 2299 16.1 1.5 36.0 125 457 -12 ~18 48.5 274 69 3396 39.1 3005 2785 221 731 1,1883
2518 235.3 16.5 1.3 366 127 46,5 ~3.0 =17 51.3 29.0 6.8 346.9 400 306.9 283.8 231 751 12022
255.5 238.2 173 10.2 376 12.9 479 -24 -1.8 524 29.3 7.5 360.8 40.8 308.9 288.2 21.8 7.0 12044
257.2 239.6 17.6 10.8 379 13.0 46.9 -15 -1.5 499 28.0 78 355.5 415 314.0 290.4 23.6 75| 12143
259.9 2418 18.1 14 383 13.2 48.5 -1.3 ~1.1 48.8 27.4 82 360.1 417 3183 295.1 233 73] 1,2195
258.4 240.1 18.3 114 379 13.4 427 -9 -9 48 25.0 8.2 360.0 41.2 318.8 296.9 219 69| 12200
1958: | ... 255.4 237.3 18.1 13.5 378 13.6 3713 -2 -8 38.3 214 9.0 369.9 40.6 3183 296.6 22.7 711 12114
I 265.0 236.9 18.2 131 38.2 138 379 3 -14 39.0 218 9.5 362.0 40.0 3219 299.5 224 7.0 12222
2611 2426 18.6 12,6 38.7 140 419 -2 -1.5 437 243 9.9 370.7 4.2 3295 304.6 25,0 76| 12475
2674 2484 19.0 12.2 396 14.2 41.7 -9 -1.4 50.0 217 10.3 376.3 416 3347 308.6 26.1 78| 12629
1959: 2748 254.0 208 114 40.2 144 51.3 -8 -1 53.0 29.6 101 3824 428 339.5 316.7 228 67| 1,267.7
i 2819 260.5 213 10.6 413 145 56.2 -1.0 -6 57.8 32.2 10.2 3909 441 346.8 3228 24.0 69| 1,884
2825 260.9 21.7 10.0 415 14.9 50.7 -3 -9 519 288 10.2 3929 449 348.0 328.4 19.6 56| 1,285.1
2858 263.9 219 10.7 412 15.2 §0.9 8 -7 §0.8 283 10.4 3985 46.0 3524 330.8 217 62; 12982
1960: 1 .. 294.2 2107 235 10.0 40.9 15.2 54.9 -9 -4 56.1 3.1 10.8 404.4 47.7 356.7 3345 22.2 621 123094
] 2974 2734 23.8 114 40.8 15.3 50.8 -6 -3 517 287 107 408.9 48.7 360.2 340.8 19.5 54| 1,3144
297.9 273.9 240 11.6 404 164 498 5 -2 49.4 275 113 4111 49.1 362.0 341.0 20.9 58| 13144
2974 273.3 241 122 403 16.5 474 3 -1 473 265 118 4126 49.4 363.1 3433 19.8 55] 13138
1961: 298.3 2737 245 121 414 15.6 46.3 -1 A 46.4 25.8 12.2 416.3 49.6 366.8 344.1 226 62| 13282
il 3024 2776 248 114 422 15.8 50.6 1.0 4 49.2 27.2 129 4222 49.9 3723 349.1 232 62| 1,347.6
307.4 2822 25.2 17 428 169 52.8 3 4 62.1 288 13.4 4294 805 378.8 3522 268 7.0] 1,3626
3141 2884 25.7 124 434 16.1 56.6 -2 3 56.4 311 141 438.2 513 386.9 369.7 27.3 7.0] 1,387.2
2932 274 121 439 16.2 59.0 4 3.0 66.5 3.7 13.6 4437 524 3913 364.3 274 69 1,399.0
326.6 298.7 279 "y 445 16.3 58.3 -1 3.1 663 31.7 14.5 451.3 54.2 3971 3705 266 6.7] 14109
3295 301.1 283 1.7 449 16.6 59.4 -8 3.2 56.9 327 149 456.5 85.5 400.8 374.9 26.0 65] 1,420.6
33301 3042 288 122 449 16.9 61.6 5 33 578 335 153 4621 569| 4052| 3815 237 591 14288
33791 3079 30.0 119 45.0 17.0 617 1.0 34 67.3 329 153  466.8 574 4094 3853 24.1 59| 14389
3428 312.3 30.3 115 454 17.2 65.0 2 3.9 60.8 347 167 4718 57.8 414.0 389.9 24.1 58| 14493
347.7 316.8 309 11.6 46.1 17.0 86.2 -2 40 62.4 356 16.4 478.6 58.2 420.4 3974 23.1 55| 1,464.8
3539 3222 317 124 47.0 172 67.7 -8 44 64.1 366 169 488.1 68.6| 420.8) 4023 213 64| 14914
360.3 3282 321 10.7 485 174 71.9 -2 486 67.5 39.7 174 497.0 573 439.7 4119 278 631 15192
367.7 334.8 329 10.0 49.8 17.3 7.7 -1 44 67.5 39.6 17.9 505.7 83.7 452.0 419.9 32.1 71| 1,585.9
375.0 3414 336 10.2 50.5 17.3 728 -9 4.7 69.1 406 18.6 5154 55.6 453.8 420.0 30.7 67| 15765
381.0 346.7 343 1.7 50.6 17.3 719 =7 45 68.0 401 189 524.6 57.3 467.2 4317 355 78] 15972
387.6 352.8 349 119 51.0 17.6 79.7 -4 49 75.2 458 202 534.8 61.1 4737 4425 31.2 66| 16076
394.4 358.8 35.6 12.7 §1.6 18.0 81.9 -1 5.3 77.7 474 21.0 544.8 62.4 4824 450.0 324 677 18305
4026 366.2 365 13.2 52.2 18.4 829 -1.5 58 78.8 48.0 216 659.0 61.2 497.8 459.5 38.4 77| 16727
4146 37174 375 13.8 536 18.3 87.0 -1.9 54 83.6 50.7 217 5729 62.7 5102 473.8 364 711 17030
426.9 3857 41.2 15,6 54.7 18.5 90.2 -1.2 56 85.7 518 28 584.3 66.1 518.2 484.2 34.0 66 1,7130
438.1 305.9 422 134 54.9 18.3 88.7 -2.7 5.6 86.9 51.9 238 5939 70.2 523.7 489.5 34.2 65| 1,720.2
44921  406.1 43.1 134 55.5 185 87.1 -3.6 56 85.2 51.5 24.7 607.5 725| 5350( 4380 36.0 67| 17412
457.6 413.4 442 13.6 56.2 18.6 88.3 -10 5.7 835 §0.5 259 621.1 75.2 546.0 §04.7 412 78} 17629
463.9 418.8 45, 125 57.2 19.1 85.4 -4 55 80.3 481 26.7 631.1 76.0 555.0 509.8 45.3 821 17886
469.4 423.5 458 12.0 578 19.7 84.3 -1.3 56 80.0 48.1 276 638.6 75.7 562.9 519.8 43.0 7.6} 18026
4790| 4319 47.0 12.9 59.0 19.7 85.5 -17 59 81.3 49.1 285 6523 789| 5734f 5270 46.4 8.1] 18195
489.8 4415 48.3 13.3 58.9 19.3 88.6 -28 59 85.5 514 204 664.0 80.8 583.3 534.6 486 8.3 18349
504.5 454.1 504 12.6 604 185 89.5 -4.7 57 88.5 498 29.9 6824 833 §99.2 653.1 46.1 771 18698
5180 4659 52,1 12.0 62.1 183 93.1 -29 57 90.3 51.0 305 7020 86.7 6156.3 867.1 48.2 78| 18894
531.9 4783 53.6 12,5 63.3 18.2 93.2 -3.0 5.5 90.6 51.2 30.5 7198 97.1 622.5 583.4 39.1 63| 18899
544.5 489.3 55.1 13.6 63.8 17.9 94.5 -4.1 56 93.0 52.7 307 7354 101.3 634.1 592.1 42.0 66 19082
5666 | 499.0 57.6 128 64.4 179 94.2 -4.9 6.2 93.0 51.7 22| 7474 107.9 639.5 604.0 35.5 56] 19085
5704 511.3 59.1 13.7 64.8 18.3 N4 -52 64 90.2 50.0 331 764.9 112 653.7 615.2 385 591 19279
587.4 526.3 61.0 145 649 18.1 88.9 -4.9 6.6 87.2 48.4 342 783.8 109.5 674.3 625.3 49.0 73] 19678
599.1 5364 62.7 16.8 639 17.8 84.0 -84 6.5 85.8 474 35.0 798.7 111.0 687.7 637.4 50.3 7.3] 19856
609.5 545.0 645 15.5 64.0 17.6 76.3 -88 6.2 789 4.7 36.7 808.1 1104 697.7 648.8 48.9 70| 159906
6150 549.0 66.0 135 64.6 17.7 798 ~4.6 5.7 78.7 44.4 39.0f 8279 1114 7165  659.0 57.4 80| 20201
6234 555.6 67.8 t4.2 65.8 17.4 794 -6.2 54 80.2 449 414 839.0 106.5 7325 671.6 60.9 83| 20453
62621 5563 69.0 150 66.9 183 745 -68 5.2 759 421 43.1 849.0 1076 7416] 6785 62.9 85| 20452
1971:1 ... 64221 5701 722 14.7 67.9 18.0 87.3 -38 4.8 86.1 488 443 866.3 104.4 7619 698.1 63.8 84| 20739
i .. 654.1 580.2 738 14.2 701 185 89.2 -4.7 4.9 88.9 50.7 45.3 887.8 106.9 7809 7125 68.4 8.8) 2,098.0
Wi . 664.5) 5886 759 14.6 719 184 91.1 -5.6 49 91.7 54.2 46.0{ 9013 1089 7924] 7253 67.1 851 2,106.6
v. 676.7 598.9 77 17.6 738 18.0 93.7 -45 46 93.6 867 46.2 918.7 1145 804.2 741.9 62.3 7.7 21211
1972: | 701.4 6178 83.6 160 763 18.6 98.8 -5.8 5.2 99.4 59.4 485 945.0 129.0 816.0 759.3 56.7 69] 21297
1 71691 6304 86.5 16.6 76.3 142 99.1 -5.8 4.8 1004 60.1 479 9597 1309( 8288 7778 51.0 6.1} 2,149.1
(11 731.2| 6423 88.9 19.9 79.6 169 103.8 -5.8 5.3 104.3 62.8 50.1 987.3 1323 855.0| 7963 68.7 69] 21939
V. 75541 6642 91.3 249 82.2 174 1109 =90 5.9 1140 68.3 52.5] 1,089 1358  894.1 8215 728 811 22720
19731 ... 7835 683.2 100.3 234 853 16.5 117.9 -16.1 5.7 128.3 79.1 54.1) 1,0583.7 135.2 918.5 846.4 721 791 23007
I 80241 7000| 1024 284 829 165 1144l 217 52 1308 81.2 5401 1,0786 1368 9418 862.0 797 85 23152
i .. 821.4 716.1 105.3 320 84.1 17.2 116.3 -19.0 5.0 129.3 81.3 57.0| 1,1085 141.9 966.5 881.3 85.3 88| 2337.9
V. 8440( 7353 108.7 45.1 84.8 189 182 -234 6.1 135.4 85.0 60.8| 1,1539 148.3( 1,0067 898.4 107.3 10.7| 23827
1974: | 861.7 7481 113.6 322 86.3 18.6 109.5 -33.0 4.6 137.8 89.0 66.0| 1,165.5 151.1] 1,014.3 916.0 98.3 97| 23%4.7
] 882.1 765.2 117.0 19.5 88.9 16.3 107.0 -38.3 27 142.6 91.2 70.6| 1,1858 167.0] 1,085 9443 84.2 8.2] 23045
.. 904.4 783.0 1214 23 918 15.9 1029 -51.5 5 153.9 97.1 73.7] 12239 162.8] 1,061.0 972.3 88.7 84| 23150
W. " 917.0 7924 1248 28.0 9.2 12.6 98.7 -35.0 -3.2 136.9 86.8 77| 12477 1654 | 1,082.3 979.9 1024 9.5] 23137
19761 ... .| 1,2248 919.4 7918 121.7 20.3 93.4 132 100.2 —-12.7 -56 118.4 758 7811 1,285.1 166.1] 1,080.0( 1,004.5 84.5 78] 22825
It .| 1,251.9 931.0 800.2 130.8 20.2 95.0 13.9 112.6 =73 -7.0 126.9 81.0 792 1,284.7 120.81 1,154.9( 1,033.6 121.3 105 2,390.3
n. . 13113 957.3 8212 136.1 26.1 99.0 13.6 1343 -12.2 -82 184.7 97.8 81.1] 13248 1619 1,1628{ 1,067.9 95.0 82| 23584
Digitized MrERASERE41 98711 84561 1415 2821 1027 1351 14041 ~117 -961 16181 1034 816! 136451 167.71 119681 1,0065] 1003 84l 23894
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Table 4.—National Income and Disposition of Personal Income—Continued
[Billions of dollars; quarterly data are seasonally adjusted at annual rates]

Compensation of employees | Proprietors’ income Corporate profits with IVA and CCAdj. .
p Rental Less: .
with WA and | 5 ome Personal Saving | DPIin
' Supple- CCAd. o i Srsonel | Lessr | Equals: | 3V

Year and National Wages | ments to of per- Profits Net in- | Personal | tax and EunaIs. Personal | Personal | 25 Per constant

quarter income Total | an dgs a- | wages sons Total WA COAdj before Profits terest | income | nontax Pt outla savin centage | (1987)

wice | andsal | Farm | Nonfarm | Wih | et tax pay- v 9| of DFI | dollars

ari CCAdj. ments
ies
1,39991 1,0219 871.1 150.9 21.3 1101 13.6 1512 -116] -109 1737 108.4 81.8] 14007 1716 1,22041 14317 97.4 791 24245
14194 1,0455 889.2 156.3 175 1137 124 1460] -165] -122 173.8 108.2 84.4| 14264 1788 1,247.7] 1,1520 95.7 7.7 24349
14454 1,069.6 908.3 161.3 17.1 11563 114 1460 -159] -1241 174.1 110.0 85.9| 1,460.5 1858 | 1,2747| 1,182 92.6 73] 24447
147721 1,0962 929.8 166.5 173 1194 1.0 1450 -166] -1186 173.2 110.3 8831 14976 1932 1,3044] 1,218 86.4 66| 2459.5
16257 1,1245 949.9 174.6 174 123.7 104 156.1 -223| -116 189.0 121.5 94.7| 1,534.6 20571 1,3289] 1,255.6 734 55] 2,463.0
1,686.2} 1,161.0 980.8 180.2 16.3 1274 9.0 1754 -160] -11.3 202.8 129.7 98.0| 15750 206.4| 1,368.6| 12847 839 6.1 24903
164741 1,193.3| 1,007.3 186.0 18.9 1316 99 1902 -106] -1041 210.8 135.1 103.5] 1,626.8 209.1| 1,417.7( 1,317.0 100.7 711 25410
1677.0| 12304 1,038.0 192.4 16.6 134.8 6.7 1820 177 -0 210.6 134.8 108.5] 1,668.8 2189 1,4498| 1,3%6.2 93.7 65| 2556.2
1978: 17164 1,2658} 1,083.1 2027 17.3 1379 82 17441 2231 -7 2084 1375 1M1.8] 1,7123 22231 1,490.0) 13875 1026 69} 2587.3
Il 18134 1316.1{ 1,1067 209.4 27 148.1 77| 201.8)] -249( -128( 2338 154.0 1181 1,7836 2334 15502 14479 102.3 66| 26319
186321 1,352.8| 1,137.9 2149 234 1480 100 206.2| -246] -138 244.5 158.0 1229( 1,83838 2469 1,592.0| 14826 109.4 6.9] 26832
1,927.1| 1,397.5( 1,176.1 2214 1.7 152.6 98| 2164 -284] -143] 2591 167.8 1291 1,896.8 258.0( 1,6388] 15221 116.7 73] 2,660.9
1979: 1,969.6] 1.4415] 12095 2320 27.0 151.2 8.1 20481 -373] -153 2513 168.2 136.9] 1,947.9 2646 16834 15636 119.7 71] 26992
I 2,010.21 14742| 12366 2376 243 156.0 6.7 2047 -417( 172 263.5 1741 1443 1,995 2730 1,722.2( 15997 1225 71| 26976
2,0636] 156142] 12702 2439 249 160.9 78 2030| -452] -182 2664 178.1 15281 2,063.8 286.1| 1,777.7| 16838 1239 7.0] 27153
21124 1,555.7| 13048 250.9 228 160.0 107 1976 -422) -186 2584 1734 1656 2,125.7 2971 18286 17014 127.2 701 27281
1980: 2,163.41 15965| 13377 258.8 142 1615 13.6 1966 -544| 196 2706 1743 18091 2,190.5 296.8| 1,893.7| 1,751.9 141.8 75| 27429
I 2,136.8| 1617.8| 1,353.9 264.0 9 1575 9.1 1635 -35.0( -204 2189 1445 187.9( 2,206.0 30491 1,901.1| 1,755.3 1458 771 2890
2,189.71 1,6496| 13799 269.7 113 158.4 12,6 167.5| —430{ 207 2312 151.0 190.3| 2,281.8 31571 1,966.1( 18134 152.8 781 27225
23029 1,7136| 14349 278.7 19.7 163.7 174 183.0( 897 2041 242.8 154.6 2056| 2,383.2 3323 2,0509( 1.875.9 175.0 85] 27710
1981: 23787 1,766.0| 14734 292.6 228 166.8 213 189.81 -394 -215( 2507 159.5 212.0] 24539 3444 2,1005| 1,929.8 179.7 85| 27837
1l 240031 1,797.3| 1,500.3 297.0 233 158.7 20.1 1764 -269| -21.0f 2233 14371 2246 24975 356.9| 2,140.6| 1,964.5 176.1 82| 27767
2,476.7| 1,8360| 1,532.8 302.2 223 157.9 20.1 191.8 -18.9 -20.3 231.0 147.6 248671 2,580.2 37171 2,2085| 2,009.4 199.1 9.01 28141
24753 1,8636] 1556.0 307.6 16.4 155.1 219 170.1 -186| -219 2106 140.3 2482 2,607.1 3679] 2239.2| 2,026.8 2123 95| 28088
1982: 24743 1,887.8] 15721 3167 15.8 144.1 21.2 146.1 -1201 -194 1774 1144 250.3| 2,626.7 3702| 22665 2,065.2 191.3 85| 2795.0
2,524.1| 1908.1] 1,5669 321.2 16.2 156.4 200 152.4 -84 174 1789 114.0 2710 26799 3765 23034 20899f 2135 93] 28248
25402 192761 18023 3263 1.5 1589 22.4 157.1 ~98| -134 180.3 114.6 2626 27104 36681 2,34368( 21343 209.3 89| 28290
2,551.5| 19404| 16118 328.6 102 169.6 241 150.3 -8.6 -96 168.6 100.9 256.8| 27468 372 | 23747 21909 183.8 771 28326
1983: 2,605.5| 1966.4| 1,620 3374 75 170.8 235 1775 8 34 1735 1136 2597 27722 36641 24058 22266 179.2 7.4 28436
I 2,691.4] 20039| 16616 3423 32 182.4 23.3 2146 -84 1.1 211.9 133.0 263.9| 28327 3754 2457.31 22981 159.2 65| 2,867.0
2,751.8| 2,046.1| 1,698.9 347.1 -75 190.0 19.3 2295 -185 143 2337 1457 2745 28794 361.8| 2517.8| 2357.6 160.0 6.4] 28030
2,834.3| 21012 1,747.3 3539 6.3 193.8 222 229.1 -78 129 223.8 141.6 2818 29668 371.6| 25943 24179 1763 68| 2,960.6
2,609 17914 369.5 314 206.1 228 264.1 -13.9 19.5 258.5 155.1 288.71 3,062.1 378.3| 26839 24664 2174 81| 30332
2,083 18337 3747 15.2 2163 223 270.8 -1.0 237 254.0 152.6 3045 3,121.7 387.5| 27342 252141 213.1 78| 30859
2,250.31 1,871.1 379.2 16.7 219.6 24.0 260.5 1.1 30.2 229.3 1418 317.2| 3,1921 401.2] 2791.0f 2,556.2 234.8 841 31027
2,288.1| 19039 384.2 -219 217.7 243 261.3 35 377 220.1 136.3 321.1f 3,2425 4134| 2829.1] 26065 2226 791 31185
2,32861 19387 389.9 280 2294 221 266.8 -32 492 220.8 1262 3235] 33130 450.1| 2,8629( 26724 190.5 6.7 31236
23628 1968.4 3944 259 2331 21.6 271.0 24 56.7 218.0 124.8 323.4| 3,358.0 407.11 295091 27221 228.8 78] 3,180.6
2,397.31 19989 398.4 1441 2403 17.3 294.3 5.6 59.2) 2295 129.8 326.1] 3,391.3 44111 29502 2,791.6 158.8 54| 31565
244251 2,039.1 4033 17.8( 2509 14.0 284.9 -38 56.9 231.8 1342 3319 3,456.7 448.8| 3,007.9( 2,828.7 179.2 60| 31787
24715| 20874 4102 128 268.9 12.2 290.1 277 50.9 2115 109.2 3458 35214 4458| 3,0755( 2876.2 199.3 65] 32275
2,499.9| 2,085.4 4145 32.1 260.3 10.7] 2687 154 447 208.6 108.0 3519 35807 4502| 3,1305] 2,905.4 2251 72| 32814
2,53562| 2,115.0 420.2 206 265.8 7.0 263.1 6.6 411 2154 1.0 3533 36120 461.4| 3,150.6( 29762 174.4 551 32728
2)582.5| 2,1539 4286 236 260.9 47 26487 107 396 2367 119.2 349.7| 38478 47851 3,160.3) 3,018.2 1511 48| 3266.2
2,627.3| 2,969 430.4 34.1 2736 22 2826 -100 416 251.0 140.2 362.5| 37168 4740( 3,241.9] 30574 1845 57| 32952
26665 22323 4332 279 2773 1.3 3156 -139 451 284.4 157.9 358.2| 8,759.5 53565( 3,224.0| 3,1255 98.5 311 32417
2,716.6| 22789 431.7 20.7 282.3 24 3380 -16.1 492 304.9 169.1 362.3| 388142 5118 330241 3,187.1 115.2 35| 32857
2,785.11 23367 4484 424 2826 6.8 3433 -178 499 3112 178.0 3686 39185 5286 3,389.9] 3,220.1 169.8 60} 33358
1988: 1 ... 3,808.8| 2,8346| 23715 463.1 354 2855 6.2 352.1 -18.8 48.8 322.1 195.5 3749 3967.7 5108 3456.8| 3,294.8 162.0 47] 38,3801
I 3966.3| 28954} 24229 4725 341 2920 44 3642 -26.1 474 342.9 207.2 376.5] 4,037.9 5304 3,507.6] 3,385.7 43| 3,386.3
40276 29502| 2467.0 483.2 23.1 293.8 4.2 3653} 326 44.8 353.0 2134 391.1| 4,1029 627.7| 3,5752{ 34228 43| 34075
41276 3,0049| 25106 4943 309 302.5 2.8 37831 317 379 3722 2260 408.1] 4,1952 5420] 3,653.2| 3,496.7 43| 34431
1989: 42039| 30482f 25463 502.9 51.3 305.3 -4.2 3694| -378 38.1 368.9 2141 4338 43062 676.2| 37300 3,548.0 49| 84729
I 42408| 3,077.5| 25674 510.1 423 305.8 -96 369.9| -157 40.0 345.7 2020 4549 43574 699.1| 37683} 3,609.8 401 34501
424801 31122 2,595.1 617.1 29.0 305.7| -188 357.3 -3.3 376 323.1 1905 462.4| 4,389.2 6938| 3,7964| 3,666.3 34| 34857
43052) 3,1628( 26379 6249 38.4 3114 -216 3545] -135 339 334.1 200.0 4508 4,469.4 605.1| 3864.3] 37155 39| 34809
1990: 2,689.2 542.3 499 3176 -159 3826 =20 35.8 348.8 216.8 4605 4,585.6 6119 3,973.7| 37972 44| 35256
I 549.2 425 3189| -164| 4093 8.9 314 369.0 229.2 459.5| 4,648.6 627.4| 4,021.2| 3,8456 441 35298
585.7 31.6 2391 133 3675 -31.5 228 376.2 230.5] 460.6| 4,701.9 6285 40734} 39219 37| 35235
562.9 438 325.1 -11.1 3628| -195 13.5 366.9 231.8 4744 47581 625.2| 4,1339| 3,957.7 43( 35190
1991: 574.2 370 P72 -103 385.4 10.4 13.7 3614 2341 465.1| 4,797.2 6205| 4,176.7] 39639| 51| 385260
Il 582.6 434 33891 -107 3915 1214 18.9 360.5] 2305 448.0] 4,8405 620.21 4,2204| 4,0085 50| 35402
593.8 29.6 34427 130 389.6 14 225 365.7] 2316 44471 4869.1 622.8) 4,246.3] 4,0494 . 48] 3,536
604.7 36.6 343.8 -8.1 394.7 -8 224 373.1 240.0] 4318} 49342 631.2] 4,303.0} 4,078.4 2246 52 3,552.1
1992: | 6203 49.0 3618 -6.4 4121 -40 19.0 397.0 257.4 4216 65,0324 631.3| 44011 4,166.4 2347 53| 38035
I 631.5 437 369.1 -54| 4126) -166 158 4135 2675| 421.9] 51019 638.7| 44632 42194 243.8 55| 36219
641.7 38.8 3740 -155 363.2 -7.3 109 350.5 2349 4187 | 5,148 648.1 45000] 42742 225.8 50| 38372
652.2 46.0 3924 5.1 4325 21 169 413.8 264.8 41801 53350 6762 4,6588| 43714 2874 62| 37296
1993: 1 .. 659.2 49.6 394.8 16.5] 4428 -112 21.0 4327 273.0 4148 52555 657.3| 45982 44137 184.6 40| 36589
Il . 676.0 394 3994 234 473.1 -100 26.5 456.6 284.8 3976 53645 6859 4,678.6{ 44646 2140 46| 37013
il . ! 685.9 158| 4045 26.3 493.5 3.0 317 458.7 288.9 396.7| 63959 6954 47005 45182 1823 39| 37084
v 5262.0] 38458 3,1484 697.4 444 418.5 30.3 533.9 -6.5 38.8 501.7 310.2 389.1| 54846 707.0| 4,777.6( 4,588.2 189.4 40} 37478
NOTE—IVA=Invantory valuation adj , CCAdj.«Capital i i DPI=Disposable personal income.
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L]
Selected Monthly Estimates
Table 1.—Personal Income
[Billions of dollars; monthly estimates seasonally adjusted at annual rates)
1993 1994
1992 1993
July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr.” May” | June” | Julyr | Aug.”?
Personal income 51543 5375.1| 5356.1{ 54154| 5416.3] 54544] 54828 5516.7| 5483.9] 5576.0) 5607.5| 56394| 56654] 56749 57029| 57268
Wage and salary disb t 2974.8| 3,0808| 3,108.2] 3,124.7| 3,1196| 3,1385] 3,146.0] 3,180.8} 3,198.2] 3.206.7) 3,220 | 3,241.4| 3,263.4] 3,267.0f 8,282.2| 3,290.3
rivate industries 2407.5| 249701 2519.2| 25388| 2,831.3] 2,561.3] 2,558.6| 2,572.1| 2,604.0| 26105f 26232| 2,6420f 265911 26651| 26795 2,6874
Commodity-producing IRGUSHNES wuuemsummuuimursseesssssmmnssrisssens 7576| 7738) 7786| 7809 7847} 787.3] 790.8] 7949| 797.6] 8026| 8054| 809.3] 810.7] 8149| 8182] 8217
Manufacturing 578.3 688.4 592.6 594.4 597.8 698.7 601.2 605.1 605.8 610.6 6119 611.9 6120 614.4 615.5 619.0
Distributive industries 6823| 701.9| 7096( 7129( 7063 7i27[ 7110 7142f 7274] 72141 7314 7378| 7436 7460| 7502] 7526
Service idustries 967.6| 10214 10311 1,0449| 10404} 14,0513} 1,0668]| 10630 1079.0] 108087 1,0863| 10949} 1,10471 11041 1,111.1] 1,131
t §67.3 583.8 584.0 585.9 588.3 587.2 587.4 588.6 594.2 596.2 596.9 599.4 604.3 601.9 602.8 602.9
Other labor income 328.7 355.3 356.3 3588 3614 364.0 366.7 369.6 3714 3732 3750 376.7 3784 3801 3819 3837
Prc#)rietors' income with IVA and CCAdj ... 418.7 4416 405.5 4216 4218 4459 466.3 476.5 461.3 473.8 4719 4774 4710 4658 4639 4654
arm 44.4 37.3 3.7 21.9 21.8 314 48,0 53.9 431 49.5 48.8 46.9 38.8 323 30.0 29.9
Nonfarm 3744 4043 401.8 405.6 406.0 4145 4183 422.7 4182 4243 4200 4302 4321 4335 433.8 435.5
Rental income of persons with COAG] ....u.emmurmmmmamsesssrsssssssanser ~55 241 211 284 293 206 3041 314 =270 346 384 350 346 328 34.0 355
Personal dividend income 161.0 181.3 182.1 1829 183.5 183.9 184.1 1843 1845 1854 187.1 189.9 191.8 193.4 195.1 197.0
Personal interest income 6652| 637.9| 6333 6347| 6343] 6309] 627.3| 6249[ 627.9] 6311 6344| 6420 6493| 6569| 66301 6688
Transfer payments 10 PErSONS .u.wwmmmicmssmmssonsissssesssssosions 860.2 9154 975 922.7 924.6 927.5 928.8 936.8 943.2 947.4 961.5 9659 957.1 960.0 964.8 968.7

Old-age, survivors, disability, and health insurance benefits 4140 444.4 4456 446.2 4486 449.83 450.7 455.9 461.3 4631 466.9 469.5 4708 471.8 4743 475.5

Government unemployment insurance benefits ... 389 339 339 35.0 345 328 320 333 29.1 284 263 25.3 22.7 224 21.8 216
er 407.3 4371 4380 4414 4415 4449 446.1 4476 452.9 4559 458.3 461.1 463.5 465.7 468.7 4716

Less: Personal contributions for Social INSUrANCE .....ccweusmernes 248.7 261.3 262.9 2645 2641 265.8 266.4 267.5 271571 2762 2769 278.5 280.2 2809| 2820| 2828
Addenda:
Total nonfarm income 60894 531661 5331.2| 53721 5373.0] 54014| 5413.1| 5441.1] 54186| 55043] 5536.4] 657011 5604.0| 56199| 58501 56740
Total farm income ! 64. 58.5 24 43 43 53. 69.6 75. 65. . n. 69. 614 58. 52 527
» Preliminary. Source: U.S. Department of Commerce, Bureau of Economic Analysis.
* Revised. CCAdj Capital consumption adjustment
1, Equals farm proprietors’ income, farm wages, farm other labor income, and agricuitural net interest. IVA Inventory valuation adjustment
Table 2.—The Disposition of Personal Income
[Monthly estimates seasonally adjusted at annual rates)
1993 : 1904
1992 1993
July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar, Apr.” May” | June” | July” [ Aug.?
Personal income 5154.3| 5375.1| 5356.1| 54154 54163 54544| 5482.8| 55167 54839 55760 5607.5| 5639.4| 56654 56749 5702.9| 57268
Less: Personal tax and nontax payments 648.6 686.4 691.8 696.9 697.5 703.6 706.6 7108 7203 7225 726.3 7633 7313 7387 413 7428
Equals: Disposable p I income 4,505.8| 4,688.7| 4,664.3{ 4,7185| 47188{ 4,7508{ 4,776.t| 4,8058| 4,763.6] 4,8535| 488121 48761 4,928.1| 49363] 4,9616; 4984.2
Less: Personal outlays 42578] 44962 449971 4,523.7| 45314) 4567.5| 4592.1| 4,6049) 4,6058| 46659 4,700.0] 4,687.2| 4,711.3| 4,738.8{ 4,754.7| 4,795.9
Personal consumption 8Xpenditures .......wmmsmmsscsssissmsnnss 4,1369| 43782 43828| 4, 406 7 44140| 4,449.8| 44738 4,4852] 4,484.3| 45442 45765) 4,562.5| 4,5854| 4,611.5| 4,626.8| 4,667.1

Durable goods 492.7 538.0 538.1 5426 5663 5629 569.2 564.7 575.8 588.3 581.8 §76.7 582.5 576.9 601.0

Nondurable goods 1,2855( 1,330.2] 1,3369| 1 341 4 1,34211 13521 13857 13578 1,346.8( 13740 1,3858f 1374.0| 1,380.5f 1,389.8] 1,398.7| 14054

Services 23487 2501.0] 2,507.9( 252021 2,529.2| 2,541.3] 2,885.2] 2, 5583 25728 2,5044] 26024] 26067| 2628.2] 26392 2651.1| 2,660.6

Interest paid b}l persons 114 108.2 106.9 1071 107.5 107.9 108.4 109.8 111.0 1114 113.0 114.2 1154 116.8 174 1183
Personal transfer payments to rest of world .........ivecnssesneans 9.5 9.9 9.9 99 98 9.8 9.8 9.8 10.5 10.5 10.5 0.5 10.5 10.5 10.5 10.5
gguals: Personal saving 24798 1926 164.6 194.8 187.4 183.3 184.0 201.0 157.8 187.5 181.2 188.9 216.8 197.4 206.9 188.3
Addenda:
Disposable personal income:
F,otal bllllons Of 1987 dONArS ! suuvursesrmsssissmasserssssssonsessoonss 3,648.| 37041 366845( 37222 3,7184f 37309} 3,745.0( 3.767.6( 37411 3,793.3| 3,803.1| 3,790.9| 3.8229| 3,8208{ 3,8252| 38377
er capita:
Current dollars, 17,636 18,153] 18,062| 18244| 18227t 18,334 18416{ 18514 18,337| 18,6691 18761| 18,725| 18909} 18924} 19,003 19,01
1887 dollars ....., 142791 14,341| 142601 14,391| 14363| 14,398| 14440| 14,514 14,401 14,591 14,617| 14,568 14,668} 14,648[ 14,651 14,684
Population (th 0 255, 484 258,291 288,377 638 258,802 250,129 259,350} 259,579 259,780 259,972 260,180 | 260,404 | 260,626 | 260,852 261 093 261,348
Personal consumption expenditures:

Total, biilions of 1987 AONAIS e nicvsrsriassssisssmssssssassarinnse 3,340.5| 34687 34622 3476.2| 3,4782| 3,4944% 3508.0{ 3,5162f 3521.7| 355161 3,665.7| 3,547.0]1 3557.0] 3,563.5) 3,567.0| 3,593.5
Durable goods 4528 489.9 489.7 495.5 493.0 503.8 510.5 518.2 513.0 521.3 530.8 §24.9 518.6 523.0 517.0 537.0
Nondurable goods 1,067.7] 1,0785{ 107841 10820} 1,084.8) 1,0866] 1087.9f 1,089.5] 1,081.2| 1,1029| 1,1108] 1,9004] 1,1043| 1,081 1,1096| 1,113.1
Services 1,839.11 1,890.3( 1,8941) 1,898.8| 19005| 1,904.0| 1,909.7{ 19084} 19275] 192741 1924.1[ 1,821.7( 1,934.1| 1,9383| 194047 19434

Implicit price defiator, 1987%100 ....ccvcrmrnsnsessesssnsisenissssssnns 120.0 130.0 126.6 126.8 126.9 127.3 127.5 1276 127.3 127.9 128.3 1286 1289 129.2 129.7 129.9

Personal savmg as percentage of disposable personal

income 2 65 4.1 39 3.9 40 33 40 38 38 36 38 4.0 41 4.2 401 .
Percent change from preceding period
Personal income, current dollars ..o 6.0 43 0.1 11 0.0 0.7 0.5 0.6 -0.6 17 0.6 0.6 0.5 0.2 0.5 0.4
Disposable personal income:
urrent dollars 6.4 4.1 -02 1.2 0.0 Q.7 0.5 0.6 -09 19 0.8 -0.1 11 0.2 0.5 0.5

1987 dollars 3.1 15 -0.3 1.0 -0.1 0.3 0.4 0.6 -0.7 1.4 0.3 -03 0.8 =011 0.1 0.3
Parsonal consumption expenditures:

Current dollars 6.0 58 04 0.5 0.2 0.8 0.5 0.3 =0.0 1.3 0.7 -03 0.5 0.6 0.3 0.9

1987 dollars 28 33 03 04 0.1 05 0.4 02 02 0.8 0.4 -05 0.3 04 -0 0.7

# 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

[Millions of dollars; monthly estimates seasonally adjusted]

1993 1994
1992 1993
July Aug. Sept. Oct, Nov. Dec. Jan.m | Feb.m | Mar” | Apr”

Exports of goods and S6rvices ... | 616,924 641,677 520221 52731( 53,300 55086| 54,465 56,728 53625| 52,866) 58,386| 56,402
Goods 440,361 ,866 | 364711 37,356 37,900] 39,361) 39,364 40953 38,533 37425 42,065\ 40,378
Foods, feeds, and beverages .. 402701 40,628| 3.225] 3,100 3411 3458 3476 ,665] 3,346 3,16 3405| 3,087
Industrial supplies and materials 109,140} 111,814 9210 8,959 9499) 9,881 9615] 9,630| 8974 8721f 10604| 9,625
Capital goods, except automotive . 175916 181,696| 14,2277 15107 14,707 15471 15491f 168941 16,0221 153181 17,309| 16,747
Automotive vehicles, engines, and parts 47,028 52,404 4,060 4,223 4,313 4,536 4679 4,529 4417 4417 4,760 4,721
Consumer goods (nonfood), except automotive . 51,425 54,656 4,523 4,595 4,677 4,647 4,870 4,715 4,500 4,468 4,882 4,659
Other goods 24385 23,893 19541 2,146] 2003 2027 1953} 2,224 1,988 2,020 1,849] 2,250
Adjustments ! -7805] -8,224 728 =774 ~700 -668 -719 -705 714 -681 -743 -
Services 176,563 | 184,811 155561 15375| 15301| 15725| 145,100 15774| 15,002 15440( 16322{ 16,024
Travel 4,841 57,621 4868 4807 4772 5067 45% ,066 567 | 4,671 5162 5,140
Passenger fares 16,972 16,550 1432 1,372 1,361 1,440 1285 1,410 1,311 1,378 1,505 1,408
Other transportation 22,7041 23,151 1894 1,871 1,927 1986 1924 1996 1,901 1,864 2,107{ 2,008
Royalties and liCense feeS wuiummmmmmmmmmmmmmsnsimmssinsessns 19,922 20,398 1,724 1,117 1,709 1,703 1,698 1,697 1,763 1,780 1,790 1,796
Other private services 60992| 54870| 4,586 4,602 4,659) 4,640 7401 4762 4678F 4867 4851 4,713
Transfers under U.S. military agency sales contracts2 ... | 10,828 11,413 978 945 906 832 801 784 802 816 841 905
U.S. Ge iscellaneous services 861 808 68 60 56 56 57 60 70 70 67 53
Imports of goods and SOIVICES .........uwmisgssimmesmmmisess 657,308 717,402| 59475 69,5501 61,2861 63,005 61,997| 61,253 61,455| 62,460 65285 ' 64,849
Goods 536,458 | 589,441| 48,810 48,974] 50,440] 51,895] 50,886 50,068 50,501 50,968{ 53,511| 83,715
Foods, feeds, and b 27610 27867( 22621 2313( 2422 2551 2328] 2339| 2,440 2,364 ,543] 2,492
Industrial SLgaplies and 138,644 | 145606| 12,228| 11,827 12,158 12,641 12276| 11,495 11,653| 11,932] 12689 12,771
Capital goods, except automotive ... 1342631 152,365] 12,781 12547 129021 13600 13,308| 13,888| 14,121 14,028{ 14467 14,727
Automotive vehicles, engines, and parts 91,788 | 1024201 8,037 8586| 8748} 8893 ,856| 8,728 8,683 8,787 ,549 9,491
Consumer-goods (nonfood), except autom 122,657 | 134,015| 11,960 11,498| 11,496} 116731 11526| 11,281 11,603 11,5021 11,335 11,845
Other goods 17,713 18,386 1,526 141 1,500 1,590 1,686 14,7101 1,598 1,568 1,837 1,808
Adjustments ! 3,795 ,783 816 792 1,217 ,045 905 629 404 789 1,120 581
Services 120,850 ] 127,961} 10,665| 10677} 10,8461 11,110} 11,1121 11,185] 10,953 11,492{ 11,774| 11,134
Travel 39,007| 40564} 3323| 32621 3459| 3,563 5661 3,690] 3,591 37201 3930 3615
P; ger fares 10,608 11416 950 947 1,006 978 972 992 955 1,006 1,089 1,019
Other transportation 23460 -24,502] 2,071 20171 2040] 2140 2,09 2,039 1,982 1,980] 21591 2,066
Royalties and ficense fees .. 4,987 4,840 402 409 417 440 446 448 450 713 444 435
Other private services 26625( 32,119 2714 2759 2,781 28481 29051 2889| 2861 2926 3,025] 2857
Direct defense expenditures? . 13,862 12,176 992 970 955 960 954 946 938 932 926 921
U.8. Government miscellaneous 2,301 2,344 212 213 209 182 178 181 207 216 221 221

Memoranda:
Balance on goods -96,007 1 -132,5751 —12,339| -11,618| —12,531) ~12,533| -11,5211 -9,115} 11,968} 13,542 | —11,446 | 13,337
Balance on services 55,713 56,850 4,886 4,799 4,645 4,514 3,988 4,589 4,138 3,948 4,548 4,890
Balance on goods and services ... —40,384| -75725| ~7453| -6,819( -7.986| -7.919| -7,533| -4526] -7,830( -9,594| -6,899{ -8447

P Prefiminary.
* Revised.

1. Reflects adjustments necessary to bring the Census Bureau's component data in line with the concepts and
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definitions used to prepare BEA's international and national accounts.
2. Contains goods that cannot be separately identified.

Source: U.S. Department of Commerce, Bureau of Economic Analysis and Bureau of the Census
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Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios

for Manufacturing and Trade: 1991:1-1994:11

THE CONSTANT-DOLLAR INVENTORIES, sales, and inventory-sales
ratios have been revised beginning with 1991 to incorporate new
source data. The constant-dollar inventories through the sec-
ond quarter of 1994 are consistent with the revised inventory
estimates in the July 1994 Survey or CurrenT Busingss. The
constant-dollar sales have been revised to be consistent with the
inventories.

Tables 1, 2, and 3 present quarterly and monthly constant-
dollar inventories, sales, and inventory-sales ratios, respectively.
Table 4 presents fixed-weighted constant-dollar inventory-sales
ratios—that is, ratios obtained by weighting detailed industry
ratios by 1987 sales. Table 5 presents quarterly and monthly
inventories for manufacturing by stage of fabrication.

Quarterly constant-dollar manufacturing and trade invento-
ries, sales, and inventory-sales ratios for 1977-89 were published
in the January 1993 SURVEY, and for 1990 in the September 1993

Data availability

Quarterly and monthly constant-dollar manufacturing and trade
inventories, sales, and inventory-sales ratios for 1967-93, as
well as constant-dollar .manufacturing inventories by stage of
fabrication, are available on printouts, diskette, and com-
puter tape. To order, write to the National Income and
Wealth Division, BE-54, Bureau of Economic Analysis, U.S.
Department of Commerce, Washington, pc 20230. Specify
Constant-Dollar Manufacturing and Trade Inventories, Sales,
and Ratios (Accession No. BEA 54—90—21—205 for printouts,
BEA 54—91—40—409 for diskette, or BEA 54-85-01—004 for com-
puter tape), and include a check or money order for $55.00
for printout, $20.00 for diskette, or $100.00 for computer
tape, payable to the Bureau of Economic Analysis. To or-
der by telephone, call (202) 606—9700; MasterCard and visa

SURVEY. are accepted.
Table 1.—Manufacturing and Trade Inventories in Constant Dollars, Seasonally Adjusted, End of Period
[Billions of 1987 dollars]
1990 1991 1992 1993 1994 1994
I\ | ] il [\ | [] Hi] [\ | [] n [\ | It Jan, Feb. | Mar. Apr | May } June | July

Manufacturing and trade ........... | 7906 788.5{ 783.2| 785.0! 789.1) 7846/ 7855 787.4] 7889 7947 797.9| 802.3| 801.6( 8040} 513.8] 8027 8053| 804.0f 5054 812.0| 8138 8141
Manufacturing 374.6] 3724f 370.6] 367.4| 364.1| 364.0| 360.4| 360.0 361.0f 361.6 359.7| 3621} 362.3] 361.4] 3626 3621; 362.1] 3828 3623 3641
Durable goods X 41 2448] 2436 2408] 2365| 2335| 231.6( 227.8] 2265| 2267} 2274 226,50 2282 22991 228.3| 228.8| 228.2| 228.8| 2298 229.9( 2313
Primary metals 247 “248| 243) "238) 235 232 230 200 229| 281| 284| 231| 232 220| 228 232 230] 229| 228 228 208 228
Fabricated metals . 245 245| 24.2| 244| 245F 245 248 249) 245] 245| 242| 243| 241 238 240 244] 244] 238 239 239 2407 244
Machinery, except electrical 491 495 49.3] 49.2] 488| 482 484) 49| 493 487 495 505 516 635 54.3] 524 529] 535 538 540 5431 545
Electrical machinery ..... 352 348 346 344| 342 41| 31| 2s3| 343 348 357 363 370 384 399 37| 282 84| 300 205 399 404
Transportation equipment . 651 646 634] 628] 609 580 548 51.8f 488 47.7] 46.7| 453 431 419 414] 43.4{ 428] 419] 4191 4201 414| 416
Motor vehicles .. 115 1.5 1130 1.2 1] 1] 1 1131 1071 108 109 108F 109 110 11.2] 109 1.0 110 11.0] 11.3] 112 1.3
Other v 53.6] 531 52.1 5174 4998| 469 434| 404f 38.1 369 358 348 823 31.0] 302 325 31.9] 31.00 309] 30.8{ 302 303
Cther durable goods 5050 49.4| 49.0] 49.0f 49.0] 485 488F 485 479 477 47.8] 478 474 476] 475 476 47.8] 47.6] 475| 476] 475) 4716
Nondurable goods ........ 127.8] 130.5| 129.8| 1288; 129.8] 130.9| 130.6] 1324{ 1327| 1334 134.21 134.2[ 133.2] 133.9] 1324 1332 1338{ 13391 133.3] 1329} 1324 1328
Food and kindred products 255 255] 2511 254] 259 260 266] 2701 267 27.0) 27.3] 266 26| 264 270 259| 259 26.4{ 266 269 270 274
NORFOOT vevererursssnasssrarseons 10241 1050] 1047 1034[ 103.9] 1049| 10401 1054{ 106.0 1064| 107.0] 107.6 107.1] 107.6] 1054| 107.3] 107.8] 107.6; 106.7] 106.0] 1054 1053
Paper and allied products .. 13.5] 13.9{ 13.8; 1371 139] 140| 140 142] 141 1420 142| 144 144] 143] 142| 143] 143 1431 1431 142] 142| 144
Chemicals and allied products 318 322| 323 %201 323 326 3247 330f 333] 332] 330| 331 326 326 34 325 328 326 326f 326f R4 324
Petroleum and coal products 1131 127{ 123F 114 104 1101 104 100} 102 104f 10.3] 10.3] 107] 114 g6 111 11.3] 111 10.5 10.0 9.6 94
Rubber and plastic products . 98 100 103[ 104! 106 104 108 107{ 108 10.8] 11.0] 11.0] 114 NI 163 12l 113 13 1Y 12l 113 14
Other nondurable goods 2 36.2f 36.2] 362 363] 968 369 37.0( 376/ 9376 37.9] 384 988| 384| 382 379] 382 381 382 380 380 379 380
Merchant wh 186.0) 183.5] 184.4! 188.4| 188.3| 190.9] 191.6] 194.8( 195.4| 197.1| 199.3| 199.2| 198.7] 2027 199.4| 200.2] 198.77 200.5| 203.2] 2027 204.0
Durable goods ... 4| 12031 117.6] 1170 119.9] 1183] 12111 122.3( 12341 1233] 1239 125.3f 125.37 124.8f 129.1| 1255; 126.1f 124.8] 126.2f 129.0f 129.1f 1305
Nondurable goods 9| es7| esof 673| ess| 700 o9 ea3f 714 720f 732 740 7a0| 739 736| 739l 7as| 7as| 7e2| 742l 736l 735
Groceries and farm products . 5 2031 203 213] 214] 2151 2151 209 2.7] 222 227 21.6] 220 222] 221 219 21.9) 222| 220 221 221 218
Other nondurable goods 449| 454 457| 46.0] 47.1| 485 483 484] 498 498 5050 524 519f 517 6515 5200 522F 61.7] 52| 522 515 520
Retail trade ..... .41 224.6] 2250{ 228.2] 2300 228.9] 230.5 231.8] 233.6 239.4{ 239.9] 241.4] 242.7F 2432| 248.7] 241.9( 242.6] 243.2| 242.8; 246.0| 2487} 246.0
Durable goods 11451 100.11 109.7¢ 111.5( 110.5] 110.2] 111.0] 1107] 111.2F 1147 1149 1149 115.9; 117.1| 1188 1167[ 1167} 117.1] 1166} 117.4] 1186 117.2
Auto dealers 05| s62| 569l 83| 70| 574 580 76 56| 08| eo6l 588 57| 683 sv8) 576 575 583 569 672 578 563
Other durable goods s40| 529 528 533| 835 s29| 30| sai| sas| sa9| s43] s61| 562 589 609 594|592 89| 596 602 609| 609
Nondurable goods 11501 1155] 1154 11671 119.4] 118.6) 119.5] 1213 1224] 1247 1249] 126.5] 126.8] 126.4] 130.1) 1252 125.8] 126.1| 126.2| 128.5f 130.1[ 1288
Food stores ... 239 2421 238f 242] 247 243 245 247] 249f 250{ 246] 251} 261 254] 254 252[ 252] 254| 254 25 254 255
Other nondurable goods 91.0) 93] 91.5) 925] 948 9447 950| 964 975 99.7| 100.3] 101.4] 101.7] 1007} 1047 100.0] 100.7] 100.7[ 101.1] 103.4] 1047| 103.3

See footnotes to table 5.
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Table 2—Manufacturing and Trade Sales in Constant Dollars, Seasonally Adjusted Total at Monthly Rate
[Billions of 1987 dollars}

1990 1991 1992 1993 1994 1994

v } I [} 4 | [] i i | ] 1] v H ] Jan, | Feb. | Mar. | Apr | May | June | July
Manufacturing and trade 482.5] 474.3| 484.4] 490.0| 488.5] 492.4| 4951 500.3] 510.2] 518.1] 521.1| 5282 541.6] 552.0] 557.0 556.2| 550.6) 553.3
Manutacturing 215.0| 209.2| 2151 219.2| 218.7] 218.6| 221.6] 222.7| 227.4| 282.7| 233.2| 236.0f 2454 250.7] 253.3 253.2] 254.8) 2503
Durable goods ... 1132 1083] 11271 1157 1146 1146 117.0] 118.1] 121.9] 125.1| 126.6] 128.4| 136.5] 133.3| 140.7| 1406 141.8f 1379
Primary metals 10.5 9.8 99 103; 102] 102] 103} 102] 10.3] 106 106 105f 1091 11.0 E 114 1131 113
Fabricated metals 120 18] 1171 1191 124 1.9 122 128 1271 129] 131 131 135 138 13.8] 13.7) 138
Machinery, except electrical .. 218 206] 209 209] 21.2] 214] 222 227] 236| 255 26.3] 283F 304 3.1 320 324 323
Electrical machinery ... 159] 158 164 166/ 169 168 1701 17.6] 183 184 194f 202 210 217 25| 227 229
Transportation equipment 274 257 281 300| 287| 2871 294| 29.0] 31.0] 31.7] 313 297 332 344 326 333 285
Motor vehicles 154] 141 16.1 17.7) 167 187} 177 17.8] 193] 208} 204] 194] 228 238 234 2331 204
Other ... 120 11.6] 120 123} 1201 120f 11.7] 13| 17| 109} 1091 103] 104 103 9.5) 100 9.4
Other durable goods ! . 258] 250} 267] 260] 255 256] 259 26.4] 260) 260] 260] 266 275 275 283] 283] 281
Nondurable goods 101.8) 100.9j 102.4] 1035] 104.1] 103.9| 104.6| 104.7| 1055} 107.6] 106.6| 107.6] 10891 111.4| 1 1125 1130} 1124
Food and kindred products .. 28.8] 2871 2001 29.2] 295 299 29.3] 294} 298] 302 30| 309 312 312 306] 31.3] 314
Nonfood s 734 722| 734] 743 746| 748 783| 753] 7571 774] 764| 767 77.7] 802 8191 816f 811
Paper and allied products 9.5 9.5 97] 100 10.] 102] 104) 102} 102 10| 101] 102 102] 103 106 106 105
Chemicals and allied products 2131 206 2091 2101 21.0] 211 21.5 2180 214 219] 21.8] 21.7] 2214 227, 234] 2331 231
Petroleum and coal products 106 1131 1.8 114| 111 116 11.2| 108f 108 116 109] 1081 107] 11.5 13| 114 110
Rubber and plastic products 7.7 74 7.5 79 8.0 83 84 8.5 85 8.5 8.4 83 8.6 8.8 9.1 9.0 8.9
Other nondurable goods? ... 239 235] 235 240| 244| 236| 241} 243) 248| 252| 252 258 26.1] 270 278 274 215
Merchant wholesal 127.0| 126.6| 129.1| 130.6| 130.3| 131.0[ 130.7] 133.0f 134.3| 137.0[ 137.6] 130.6] 139.6] 1425 1 143.7] 1447 1435
Durable goods ... 63.2] 61.8] 622 632 631 635 639/ 651 665 680f 681 698] 703 715 73.3| 738 736
Nondurable goods ... 638| 648 669] 67.3] 673 674f 668 680] 678 690 695] 098] 694 710 704] 71| 699
Groceries and farm products 26.1] 262] 26.8f 2731 274} 266] 267 27.8] 274f 279 27.3| 272] 267} 26.2 X 26.6] 272 269
COther nondurable goods 37.7 385] 40| 400f 39.9] 408f 4021 40.1| 404| 41| 421) 425 427| 448 N 438 439 430
Retall trade .......o.crimmireommmmcnmmneneenns | 140.5] 13851 140.3] 1402 139.4 1428 1429 144.5] 1485 148.5] 150.4] 152.8| 156.6] 158.7] 1597 159.3] 160.1] 1595
Durable goods ... 834 61.4] 521 519| 518] 639| 640] 5501 57.3] 674 6891 604f 636] 648 649 653 648
Auto dealers .. 306 290] 296 295| 295f 307] 305 308[ 324y 324] 331 338 3607 373 364 3651 357
Other durable goods 225 222] 225 225| 223] 233] 235| 24.2) 249| 250 257 266} 276 275 285 287 294
Nondurable goods .. 874| 874| 882] 883 876] 6889] 888 895 912 911} 915 921 930, 939 944 949) 947
Food stores ... 272] 2701 270 269f 267] 266 266f 267] 269| 27.0f 268] 269 274| 273 2731 2721 211
Other nondurable goods . 60.2] 60.3] 612 614] 608} 623) 622] 628 643} 641] 6470 653 659] 66.6 67.1] 67.7] 676

See footnotes to table 5.
Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing and Trade, Seasonally Adjusted
it [Ratio, based on 1987 dolfars]
1990 1991 1992 1993 1994 1994

v 1 l i v | I n v | I 1} W [ [ Jan. | Feb. | Mar. | Apr | May | June | July
Manufacturing and trade ............. 164 1.66( 162 1.60( 1.62] 159 159 1571 155 1.53] 1531 1.52[ 1.48] 1461 1.46] 147 1.46) 1.44] 145 146 145 147
Manufacturing ... 1.75| 1.81} 1.74] 170 170 1.68| 1.64] 1.63] 159 1.55 1.55] 1.53] 147 1.44] 143 146] 145 143} 1.44] 143 142} 146
220 228] 217 21| 210 206 200] 196 187 .81 179 477 166 1.64] 1.63] 165 1.64] 1.63] 1.64] 1.63] 162 1.68
236f 252 245 232} 2311 227 223) 226] 224 218 218] 220] 212 208] 202 213} 208 2.06f 205 201 20 203
204 213 208 205} 2021 206 202F 199 193] 190 1850 1.85 178 73| 174 1.74] 176 72| 173 473 175 177
Machinery, except 2.28) 240 236 2351 230] 226 218 217 208 191 189 179 1.70F 1.72] 170} 174} 1.68] 168 1.71 1.68] 1.68] 1.69
Electrical machinery 221f 2201 2| 207 203| 203 200 1.95f 1.87| 1.89 1.84] 1.80] .76 77| 177y 74| 175 .78 175 176 1751 177
Transportation equipt 2.38] 2521 226 209] 212] 202 1.86) 179 157 150 149 1.53) 1.30] 1.23] 1.26] 1.27] 1.26] 123 127] 129) 1.24] 1.4
Motor vehicles 75 82 .70 83 66 .66 63 64 56 52 .53 .56 48 46, .48 .46 .45, 47 47 49 48 .56
Other 448) 4.58] 4.36] 449 4141 390 37N 358 3.26f 3371 3291 336 3.1 3000 341 3.144] 3211 290 320 325 3.01) 3.23
Cther dur: 1.96 1.98 19 1891 1.92] 1.89 1.89 1.86] 1.85) 1.84] 1.83} 1.79] 1.73] 1.73 1.69 174 1750 171 170 1.68] 1.68] 1.69
Nondurable goods 126] 129 1271 124] 125 126 1.258| 1277 1.26] 124 1.26f 125 1.22 1.20 118 121 120 1.19] 119 1.18f 1.17] 1.8
Food and kindred products .. 89 89 87 87 88 89 91 92 .80 90 91 .86 84 .85 .88 84 83 .84 87 .88| .86 87
NONOOd wuuuasnrrsssssinasainss 140 145| 1.43] 139 1.39] 140 1.38| 140{ 140| 138 140] 1.40{ 138 1.34] 129 1.35] 135 132 130 1.30] 129 130
Paper and allied products .. 1421 147) 1.43] 1371 1.39] 138 139 1.38) 1.38] 1.40F 140 142 141 139 135 141 1.39] 1.37] 1.37) 135 134 134
Chemicals and allied products 148 1.57F 1.541 152 1.54] 154 151 1.54] 156 1.52] 151 1.63] 148 144 1.39] 1461 146] 140 141 1391 139 141
Petroleum and coal products .. 1.06) 1.13] 1.04 98 93 95 AN 93 94 80, .95 98] 1.00 96 84 97 99 96 9 89 84 85
Rubber and plastic products 127] 135 1.36] 1.82] 1.33) 126 125 126 1.28] 1.26] 132 1331 129 129] .25 128 1.30| 1.26] 1.26f 1.24f 125 128
COther nondurable goods? ... 152] 154 154 151 1.51 156 153 1.54] 1.52f 1.50] 1.82 1.80| 147} 1.42] 1.38] 1.42] 1.41 1.41 1.37] -1.38) 138 138
Merchant wholesal 145) 147] 142 141 145) 1.44] 1.46] 1.44] 1.45] 1431 143] 143 1.43] 139 141 141 14 138 1.39] . 141 140] 142
Durable goods ... 1.89 195 1.89 1.85 190( 1.86 1.90] 1.88 1.86 1.82 1.82] 180 178 178 177 1.78 1.76) 1.72] 1.74) 76| 175 177
Nondurable goods . 102 1.02 99 1001 102{ 1.04[ 108 1.02f 1.05 1.04f 1.05] 106 107} 1.04f 104 105 1.05] 1.03[ 1.04f 1.06] 1.04] 105
Groceries and fan a7 .78 .76 .78 .78 81 81 75 79 .80 83 79 83 85 .83 .83 84 B4 83 83 8 80
Other nondurable goods 119 148] 144 151 i8] 119 1.20f 121 1.23] 1.2t 120 1.23{ 122 t46) 147) 147 18] 1.a4f 147 149 148 1.2
Retail trade 163 162| 1.60/ 163 165 160 1.61 160 157 161 1.60{ 158 155 1.53) 156 1.55| 1.53; 151 152 154} 1.55] 154
Durable goods ... 216 214] 211} 215 213 204] 206 201} 194 200 195 190 182 181 182 1.84] 1.81] 176 178} 181 182 181
Auto dealers .. 198 1.94f 1921 198 193 187 190 187 178 188 183 174 1.60f 1.56] 1.57| 1.58] 1.54] 1521 1.53] 1.57f 1.58] 157
Other durable goods .. 2411 239] 235 237) 240| 227] 225f 220 215 2150 2411 21 2111 244F 214 218] 218 209 242 211 2127 209
Nondurable goods . 132) 1.32| 131 132] 136 1.33| 1.35] 135 1.34] 137y 137 1371 136f 1.34{ 138 135 134] 133 134 136 1.37] 1.36
Food stores ....... 88 89 88 90 92 9 92 93 93 .93 92 94 93 93 93 93 92 93 93 92 94 94
Other nondurable goods 1511 1.51] 1501 151} 156 152 153 1.53] 1.52]\ 156 1.85] 1.55 54 151 1.86] 183} 1.51] 149 151 154 185 1.53

See footnotes to table 5.
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Table 4.—Fixed-Weighted Constant-Dollar Inventory-Sales Ratios for Manufacturing and Trade, Seasonally Adjusted
[Ratio; based on 1987 dollars]

1990 1991 1992 1993 1994
v ! [l n [\ | [l W [\ I i i W | I

Manufacturing and trade ..................... 1.64 1.67 1.63 1.61 1.62 1.60 1.58 1.57 " 154 1.53 1.58 1.51 147 145 1.45
Manufacturing 1.72 1.78 172 1.68 1.67 1.66 1.63 1.62 1.58 156 1.55 1.58 147 1.45 144
Durable goods 2.14 221 213 207 2.06 2,03 197 1.96 187 1.83 1.81 1.79 1.70 1.69 1,68
Nondurable goods 1.25 1.30 127 126 1.25 1.27 1.25 126 125 124 1.26 1.24 122 1.18 1.16
Merchant wholesalers 1.39 142 1.38 1.37 14 1.39 141 1.39 1.40 1.38 1.38 137 137 1.35 135
Durable goods 1.86 1.92 1.87 1.83 1.88 1.84 1.87 1.86 1.84 1.80 1.81 1.79 1.78 1.74 177
Nondurable goo 96 97 .94 96 98 99 1.00 97 1.00 1.00 1.00 1.00 1.00 99 98
Retail trade 1.62 1.61 1.59 1.62 163 158 1.59 157 154 1.58 1.55 1.54 1.50 1.49 1.51
Durable goods 215 212 2.10 215 213 205 2.06 2.01 1.94 201 1.96 1.90 1.83 1.82 1.83
Nondurable goods 1.30 1.31 1.20 1.30 1.34 1.30 1.31 1.3 1.29 1.32 1.31 1.32 1.31 128 1.32

See footnotes to table 5.

Table 5, —Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period
[Billions of 1987 dollars]

1990 1991 1992 1993 1994 1994
v | 1 n [\ | 1 n v | 1 n v [ 1 Jan. | Feb. | Mar. | Apr { May | June | July
Materials and supplies
M Ing 125.8] 126.9] 12491 1247} 124.7] 123.7| 1244 124.6] 123.8 123.0f 123.7] 1235 1229| 1225 1234 1220| 1224} 1225 1229| 123.3] 1234{ 1236
Durable goods 758] 757| 740 739| 738 725 729 729 721 74| Ml TS| 73] 7] 725 708 T2f 714 717 722 728F 730
Primary metals 8.4 84 8.3 8.2 8.0 79 79 78 79 80 8.0 77 77 75 15 75 75 75 75 76 75 7.5
Fabricated metals 9.0 9.2 838 8.8 8.8 8.6 8.8 8.8 89 87 85 8.6 8.8 84 8.5 8.5 85 8.4 8.4 8.5 8.5 8.6
Machinery, except electrical .. 16.0[ 16.1] 16.8| 156 155{ 152] 183} 1587 158] 157| 162 159} 160f 161 171 158f 162] 16| 166 168 174 173
Electrical machinery 11.6] 114] 14 115] 115 1.4 115 114 1.5 115 117 9] 17b 123] 127 120 122 123] 125 126 1271 129
Motor vehicles ... 49 5.1 49 48 49 5.0 5.1 82 50 5.1 4.8 49 4.6 47 48 45 47 47 48 49 48 49
Other transportation equipment 9.2 8.8] 8.4 8.5] 8.2 78 7.5 74 6.3 6.2 6.0 59 5.7 53 52 5.7 65 53 52 52 52 5.3
Other durable goods? 168] 168| 163| 165] 168] 165 169| 169] 166 162| 164] 167] 167 168 166] 168] 168 168 167] 167 168 166
Nondurable goods ... 50.0] 511 510 807 S51.1| &51.3] 515 517} 518 517 53] 519 516 514] 509 512 512 514 512 511 509] 505
Food and kindred products .. 8.3 8.3 8.4 8.5 84 8.6 8.7 87 8.7 87 89 85 82 8.2 8.3 8.1 8.0 8.2 8.2 8.2 83 82
Paper and allied products ... 70 71 71 70 72 72 72 7.2 72 7.3 73 74 74 73 72 73 73 73 7.3 72 72 7.1
Chemicals and allied products . Al 13 13 12y 12| 113 14|l 14l N5 14 13 13 1.2[ 1 o10p 1] 112l 1) 1) 1Ly 10 140
Petroleum and coal products 29 34 33 3.0 28 28 26 26 27 27 2.8 2.8 3.0 3.0 27 30 3.1 30 29 28 27 26
Rubber and plastic products 40 4.1 42 42 43 43 4.5 45 45 4.4 45 44 44 4.6 4.6 45 4.6 4.6 4.6 4.6 46 48
Other nondurable goods? ... 16.8] 17.0] 168 169 172} 17.0| 172 17.3] 17.3] 17.2f 1781 175 74| 172} 74p 0] 74| 172 74| 17.2] 174 170
Work-in-process
Manufacturing 120.7| 128.8] 1285 126.9] 124.0] 121.2[ 117.6] 116.2] 113.8 113.2] 113.4| 1147 113.9| 1143] 1145] 114.8] 1143} 1143| 1138 1139 1145 1147
Durable goods 100.9| 109.01 1084} 1068 1041} 1008 97.3| ©4.8] 932 @25 927 €37 928] 928] 934f 934} 930 928 9251 929] 934 936
Primary metals 9.6 9.6 9.5 9. 9.0 838 89 8.7 8.7 88 8.6 9.0 9.0 88 § 8.9 8. 8.8 87 87 87 8.8
Fabricated metal 8.3 8.1 8.2 8.3 8.2 83 8.2 8.2 8.0 8.1 8.0 8.0 78 78 78 79 79 78 7.7 78 7.8 8.0
Machinery, except efectrical .. 19.20 193] 196 190 194 19| 189} 193] 19.4{ 191 197 21.0f 214 223f 226 218 21.7] 223 221 218 226 222
Electrical machinery 137 137 136] 133 1321 129] 127 130] 1321 136 14.0] 1431 148 162 158 148 150 52 153 157] 158 161
Motor vehicles ... 3.7 3.6 36 3.5 3.4 3.4 3.5 33 32 3.0 3.7 33 3.7 37 37 3.9 3.7 3.7 3.5 3.6 37 3.7
Other transportation equipment 39.4| 396] 385| 383 3671 A} N2l 287 2771 266| 2641 248 233 2241 218 233 228] 22| 2231 222f 21§ 217
Other durable goods ' 1568 182| 153| 151] 14.6] 142f 138| 136] 134] 133 133 132| 1801 130 131] 128 134 13.0] 130 131 131 131
Nondurable goods ... 19.8] 19.8] 204 204 199| 204} 202 204| 208 207) 207 21.0[ 21.2] 2185 21i] 214] 214 215 214 213f 211 212
Food and kindred products 27 26 26 2.8 2.8 27 2.8 29 2.8 29 29 29 3.0 31 32 30 3.0 3.1 3.1 3.1 32 32
Paper and allied products 1.5 15 15 14 14 14 14 14 14 1.4 14 14 14 14 14 14 14 1.4 14 1.4 1.4 14
Chemicals and allied produ 48 48 48 48 49 5.0 5.1 5.2 53 53 5.3 5.4 5.5 54 52 83 54 54 52 52 52 52
Petroleum and coal products 27 3.0 3.0 28 24 28 25 24 2.5 25 23 23 22 24 20 25 25 24 2.2 21 20 1.9
Rubber and plastic products . 1.6 1.6 1.8 17 17 17 1.7 1.6 1.7 1.7 1.8 1.8 1.8 1.8 18 1.8 1.8 1.8 1.8 1.8 1.8 1.9
Other nondurable goods 2 6.6 6.4 6.5 8.6 6.7 6.9 69 6.9 6.8 70 7.0 72 73 74 75 74 73 74 74 74 75 76
Finished goods

Manufacturing ......... ' 121.3| 1223] 1212 120.8f 121.9] 1224| 122.2( 124.1| 1228 123.7] 123.8| 123.4 1229| 1254 1244| 1247 1258 125.4| 125.6| 1255 1244 1258
Durable goods 63.3] 627 625 629 63.1] 632 633 639 6256 627 625 622 624) 643 640 64.0| 646[ 643] 646 648 640 648
Primary metals! 6.7 6.6 8.5 6.3 64 6.5 6.3 6.8 6.3 6.3 6.5 6.4 6.6 6.6 6.5 6.7 6.7 6.6 6.6 6.6 6.5 6.5
Fabricated metals 72 7.3 7.3 72 75 76 7.6 78 7.6 7.7 78 7.8 75 7.7 77 7.7 78 7.7 7.8 7.7 7.7 79
Machinery, except electrical ... 13.9 14.1 139) 146] 142 14.0 1421 144 143] 138 13.7] 136] 142] 151 14.6] 147 1801 151 182] 163] 146 150
Electrical machinery 9.9 9.7 9.6 96 95 98| 100 9.9 9.6 971 100 104 107 1.0 14.3] 109] 11.0f 110[ 12| 1.3 M3 NS5
Motor vehicles ... 28 28 27 29 28 2.7 25 28 28 27 24 25 2.5 26 27 25 26 2.8 2.7 27 27 27
Other transportation equipment 5.0 47 52 49 50 49 48 46 41 4.1 44 38 3.2 35 33 35 3.6 3.5 34 34 3.3 33
Other durable goods ! 17.7] 174] 174| 174| 1771 178 180f 180] 180 182 178} 17.8| 177 178} 17.8] 180 180] 17.8f 17.7[ 78] 178 179
Nondurable goods 58.0| 596 688 5801 588 6592 588 602 604/ 610| 61.3] 613 604| 611 604 6€06] 61.2] 611 610/ 607 604 610
Food and kindred products 1451 146] 142 141 146 147{ 160| 154] 152} 1565 165 152] 149 1562 155 14.8] 149] 152 154 156] 155 160
Paper and allied products .... 5.1 53 53 52 83 54 5.5 5.6 55 5.5 55 55 56 6.6 5.6 56 5.7 56 5.6 5.6 56 5.6
Chemicals and allied products . 187] 162| 160 18.0| 162] 1631 159 165 165 164 164 164 159] 161 162 1611 162} 16| 163 162 16.2f 16.2
Petroleum and coal products 57 6.4 6.0 5.4 52 54 5.1 49 5.1 83 53 52 55 5.6 49 56 57 5.6 5.4 5.1 49 49
Rubber and plastic products 4.2 43 45 45 4.6 44 4.4 4.5 47 4.6 47 48 48 49 49 48 49 49 49 49 49 49
Other nondurable goods? ... 128) 128 128 128) 129 131} 129 183; 135f 137| 140] 141} 137} 137 183 136 137 137 135 134 133 134

1. includes lumber and wood products; fumiture and fixtures; stone, clay, and glass products; instruments and NoTE.—Manufacturing inventories are classified by the typs of product produced by the establishment holding

related products; and miscellaneous manufacturing industries. the inventory. Trade inventories are classified by the type of product sold by the establishment holding the inventory.
2. Includes tobacco manufacturers; textile mill products; apparet products; printing and publishing; and leather Table 4: The IS ratios shown in this table were obtained by wei?hting detailed industry IS ratios by 1987 sales.
and leather products. For manufacturing, 21 industries were used; for merchant wholesalers, 20 kinds of business; and for retail trade,

8 kinds of business.
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National Income and Product Accounts

of the United States:

Volume 1, 1929-58
Volume 2, 1959-88

These volumes present a detailed statistical description of the U.S. economy over the last 60 years. The national income
and product accounts (NIPA's)—the official U.S. economic accounts—show the value and composition of the Nation's
outputand incomes. With these data, users can track long-term trends and short-term fluctuations in U.S. economic activity.

Volume 1 contains the set of NIPA estimates for 1929-58, and Volume 2 contains the set of NIPA estimates for 1959-88.
Introductory text in each volume presents definitions and conventions underlying the accounts, and a detailed index makes
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* Personal income and outlays

* Quantity and price indexes
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The estimates in these volumes are the result of the most recent comprehensive revision of the NIPA's. Comprehensive

revisions are undertaken about every 5 years to incorporate definitional and classificational changes, statistical changes,
and new and redesigned tables.

These estimates are also available in other media: For more information, call the Bureau of Economic Analysis at (202) 606-5304.
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Federal Personal Income Tax

Liabilities and Payments:

Revised and Updated Estimates, 1991-93

By Thae S. Park

HIS ARTICLE presents revised estimates of
T Federal personal income tax liabilities and
payments for 1991-92 and new estimates for 1993
(table 1)." The estimates incorporate the annual
revision of the national income and product ac-
counts (N1pA’s) released in July 1994 and newly
available data from the following Internal Rev-
enue Service (irs) sources: Statistics of Income,
Individual Income Tax Returns (so1r) for 1992,
Annual Report for 1992, and published and un-
published information on individual income tax
collections for liability year 1993.

This article first presents an overview of the tax
liabilities and payments measures and the reasons
why they differ. It then discusses the differences
for 1991-93 and the sources of revision to the
estimates for 1991-92.

Overview

In the N1pA’s, personal income taxes are recorded
on a payment basis—that is, at the time tax pay-
ments are made by or on behalf of persons.> For
certain types of analysis, personal income taxes
recorded on a liability basis—that is, at the time
persons earn their income and incur their tax
liability—may be more appropriate.

The payment series, which appears in Nipa
table 3.4,°> consists of three parts: Withheld in-
come taxes; declarations and settlements, or
“nonwithheld taxes”; and refunds. Withheld in-
come taxes are those withheld at the income
source. Declarations are estimated taxes paid
quarterly, largely on income not subject to with-
holding, and settlements are additional taxes paid
either at the time of filing tax returns or as the
result of audits. Refunds, made when payments

1. Estimates for 1959-88 were published in the August 1992 SURVEY OF
CURRENT Business (pp. 32-35) and for 1989—90 in the November 1993
SURVEY (pp. 66~67).

2. In the N1PA’s, persons consist of individuals, nonprofit institutions that
primarily serve individuals, private noninsured welfare funds, and private
trust funds.

3. This table is included in the full set of nipa tables that is published
annually in the SURVEY; it appeared most recently in the July 1994 issue.

Federal Reserve Bank of St. Louis

exceed liabilities, occur at the time of filing tax
returns.

For all years but the most recent, the liabil-
ity series is derived from sor estimates of total
income tax paid by individuals; the following ad-
justments are made: Refundable earned income
credits are subtracted; fiduciary income taxes are
added, because the Nira definition of persons
includes fiduciaries; and audit assessments are
added, because sor estimates of total income tax
are before audits. For the most recent year,
when the sor estimates are yet not available, the
liability series is derived from published and un-
published 1rs information on individual income
tax collections.

Table 1.—Federal Personal Income Tax Liabilities and
Payments, 1990-93

[Billions of dollars, quarters seasonally adjusted annual rates]

Year and quarter
' " | Excess of
Personal income taxes Liabjlity Paymegt bal'saig"g\};er
basis basis payment
basis
1990 449.6 4715 ~219
1991 4475 463.2 -15.7
1992 4733 476.8 -35
1993 516.9 505.9 1.0
1990:§ 4377 485.1 274
I 4484 4735 -25.1
] 454.0 4758 —21.8
v 458.3 4718 -13.3
1991: 439.8 464.4 246
I 4455 461.5 -16.0
I : 4495 461.7 -12.2
v 455.0 465.2 =102
1992:1 459.8 4635 -3.7
It 467.5 468.7 -1.2
it 472.6 476.7 -4.1
v 4932 4985 -5.3
1993 | 502.2 484.0 18.2
It 510.6 505.0 56
It 518.1 513.3 28
vV 538.6 5214 172

1. This series is derived by the Bureau of Economic Analysis based on data from the
following Intemal Revenue Service sources: Statistics of Income, Individual Income Tax
Returns, Annual Reports for 1990-92, and individual income tax coliections for liability year
1993,

2. This series appears in table 3.2 of the “Selected NIPA Tables,” which appears monthly
in the Survey of Current Business.
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For taxes withheld from wages and salaries,
differences between tax liabilities and payments
arise for several reasons. First, overwithhold-
ing is built into the withholding tables used by
employers; however, as discussed later, new with-
holding tables introduced in 1992 reduced the
extent of overwithholding. Second, the withhold-
ing tables are constructed under the assumption
that taxpayers use the standard deduction in
calculating their income tax liabilities; overwith-
holding results when taxpayers who itemize their
deductions do not request enough exemptions
for withholding purposes. Third, withholding is
based on the assumption that wages are constant
during the year; when wages vary widely within
the year, they will be subject to varying withhold-
ing rates, and overwithholding is likely to result.
Fourth, withholding tables may not always be re-
vised to coincide with changes in liabilities; tax
law provisions usually are effective on January 1,
but corresponding revisions in withholding tables
sometimes occur later. In addition, withholding
tables are usually revised to reflect changes in the
standard deduction, exemptions, and tax rates;
they are usually not revised to reflect changes in
provisions affecting itemized deductions. Fifth,
at the option of the employer, taxes withheld on
bonuses, commissions, overtime pay, sick pay,
and taxable fringe benefits may be based on a flat
20-percent rate instead of the regular withholding
rate.

For some types of taxable incomes, differences
arise because taxes withheld have no direct re-
lationship to the corresponding liabilities. For
interest, dividends, and certain other types of
income, an arbitrary 20 percent (31 percent, be-
ginning in 1993) is withheld if the recipient fails
to furnish an accurate taxpayer identification
number (this withholding was initiated in 1984

Table 2.—Revisions in Tax Liabilities and Payments, 1991-92

[Billions of doliars]

Liability basis Payment basis Excess of liability basis over
payment basis
Previ- Previ- :
Year Previ-
ously ; i ously : -

pub- Revised | Revision pub- Revised | Revision Olﬁ;}l Revised | Revision
lished lished hed

4475 0 462.3] 4632 9 -148} 187 ~9

4733 20 47801 476.8 -1.2 6.7 -35 32

439.8 -1 461.7| 4644 2.7 -21.8] -248 28

4455 8 46031 4615 12 -156] -16.0 -4

4495 -1 46121 4617 5 -116] -122 -6

455.0 -7 466.0| 465.2 -8 -103] -102 A

459.8 25 46731 4635 -3.8 -10.0 =37 6.3

4675 18 469.8| 4687 -1.1 4.1 -12 29

4726 1.8 476.7| 4767 0 -6.0 -4.1 1.9

493.2 1.7 498.3| 4985 2 -6.8 -63 1.5

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

Federal Reserve Bank of St. Louis

SURVEY OF CURRENT BUSINESS

as a compliance measure). For pensions and
annuities, withholding is at the option of the
taxpayer.

For incomes not subject to withholding (pri-
marily income from proprietorships, partner-
ships, and small business ‘corporations, from
capital gains, and from taxable social security
benefits) and for most interest, dividends, pen-
sions, and annuities, differences arise because the
proportion of the current year’s liabilities that
must be paid to avoid a penalty is less than
100 percent and because the last installment of
quarterly estimated taxes and any settlements are
made in the year after the liabilities were in-
curred. As a result, payments of nonwithheld
taxes during a tax year do not always reflect that
year’s income. Thus, when incomes not subject
to withholding are increasing, payments tend to
lag liabilities.

Refunds arise from overpayment of taxes. Ac-
tual refunds are recorded in the payment series
as negative payments in the calendar quarter they
are made by the Treasury. Thus, refunds are
unrelated to the current year’s liabilities.

Differences for 1991-93

For 1991, payments exceeded liabilities by about
$16 billion. The excess payments were largely due
to the overwithholding that was built into the
withholding tables prior to 1992. This overwith-
holding was partially offset by a limit on total
itemized deductions, introduced in 1991, that was
not reflected in the withholding tables.

Excess payments were about $4 billion for 1992;
this relatively small amount largely reflects a re-
vision in the withholding tables that affected
the timing of payments for 1992 tax liabilities.
The withholding tables introduced in 1992 re-
flected a reduction in withholding in an effort to
stimulate the economy. The new withholding ta-
bles, which became effective for wages paid after
February 1992, did not affect 1992 liabilities, but
they reduced 1992 payments, thereby reducing ex-
cess payments for 1992. This effect was partially
offset by tighter requirements for estimated tax
payments.

For 1993, liabilities exceeded payments by $11
billion. The excess liabilities are due to provi-
sions of the Omnibus Budget Reconciliation Act
of 1993, which increased marginal tax rates for
high-income individuals retroactive to January 1,
1993, but made no revisions to withholding ta-
bles. These individuals were given an option to
pay their additional 1993 tax liabilities in three
equal installments; the first installment was to
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be paid in 1994 on or before the due date of
the 1993 return. Some of these individuals did
increase their withholdings in 1993 or 1994, but
most of them are expected to pay their additional
1993 liabilities, through the installment option, as
settlements in 1994—96.

Sources of revisions for 1991-92

Table 2 shows the revisions to the annual and
quarterly estimates of the liability and payment
series for 1991—92. For liabilities, the annual esti-
mate for 1991 is unchanged. For 1992, the annual

liability estimate is revised up $2.0 billion, reflect-
ing the incorporation of sor data. The quarterly
liability estimates for 1991—92 are revised to re-
flect revised quarterly N1pA estimates of personal
income; the quarterly Nipa estimates are used to
allocate the annual estimates to the quarters be-
cause quarterly estimates of taxable income are
not available. For payments, the annual and
quarterly estimates were revised as part of the an-
nual Nipa revision in July 1994. The payments
estimate was revised up $0.9 billion for 1991 and
revised down $1.2 billion for 1992. led
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Capital Expenditures by Majority-Owned Foreign
Affiliates of U.S. Companies:

« Latest Plans for 1994

« Spending Patterns Since 1957

By Mahnaz Fahim-Nader

AJORITY-OWNED FOREIGN affiliates of U.S.
companies (MOFA’s) plan to increase cap-
ital expenditures 8 percent in 1994, to $69.1
billion, after a 2-percent increase in 1993 (table 1,
chart 1)." The planned 1994 increase is the largest
since 1990, when spending also increased 8 per-
cent, but it is slightly below the 9-percent increase
in domestic capital spending planned by all U.S.
businesses.>
Increases in MOFA spending are planned in four
major areas: Asia and Pacific, Europe, Canada,
and “Latin America and Other Western Hemi-

1. Capital expenditures estimates are for majority-owned nonbank for-
eign affiliates of nonbank U.S. parents. {An affiliate is majority-owned when
the combined ownership of all U.S. parents exceeds 50 percent.) Capital ex-
penditures include all expenditures that are charged to capital accounts and
are made to acquire, add to, or improve property, plant, and equipment.
For affiliates engaged in natural resource exploration and development, these
expenditures also include the expenditures for exploration and development
that are expensed on the books of the affiliates. Capital expenditures are
measured on a gross basis; sales and other dispositions of fixed assets are not
netted against them.

It should be noted that the estimates for any given affiliate cover all of
its capital expenditures, without regard to the source of financing. Financ-
ing may be supplied from a variety of sources, including funds from the
U.S. parent company (which enter the U.S. balance of payments accounts as
capital outflows for U.S. direct investment abroad) or from other owners,
depreciation allowances accumulated by the affiliate, and funds borrowed by
the affiliate from unaffiliated U.S. or foreign lenders.

2. The estimate of capital spending planned by all U.S. businesses in 1994
is being used here as a proxy for domestic spending by U.S. parent companies,
for which an estimate for 1994 is not yet available. The estimate for all U.S.
businesses is based on data from a survey conducted in July-August 1994 by
the Census Bureau. Although it covers all U.S. businesses rather than only
U.S. parent companies, the available estimates of domestic capital spending
by parent companies for 1982-92 are significantly correlated with spending
by all U.S. businesses in those years.

Discontinuation of BeA’s Capital Expenditures Survey

The semiannual survey of actual and planned capi-
tal expenditures by majority-owned foreign affiliates of
U.S. companies was conducted for the last time this
June. Because of budget constraints, BEA has discontin-
ued this survey in order to redirect resources to other
projects. Bea will incorporate the collection of data on
actual expenditures into its annual survey of U.S. direct
investment abroad, and these data will be published
each year in the SurvEy article presenting the results
of that survey.

Federal Reserve Bank of St. Louis

sphere” (table 2). In dollars, the largest increase
is expected in Asia and Pacific; sizable increases
are planned by affiliates in several countries, par-
ticularly China, Hong Kong, and Thailand. In
Europe, the increase is concentrated in Germany
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and Belgium. Large increases are also planned in
Canada and in “Latin America and Other West-
ern Hemisphere,” particularly in Mexico and
Brazil. In these four major areas, the increased
spending may be prompted largely by the need
to expand capacity to serve local markets; in
most of the countries in these areas, a majority
of sales by MoFA’s are to local markets, where
demand is currently strong.’> Among these coun-

Trade Agreement (NArTA) last November and
by the recent upturn in North American sales
by U.S.-owned auto companies. In Mexico and
in Brazil, the increases may partly reflect more
open government policies toward foreign direct
investment.

Table 2—Changes in Spending by Major Geographic
Area, 1993 and 1994

tries, Mexico and Canada are expected to have the —

. . Billions of dollars | Percent change
largest increases; the increases may be prompted from preceding
by the approval of the North American Free 1003 | 1004 year

1993 | 1994
3. In 1992, the most recent year for which estimates are available, local All areas 1.0 4.8 1.6 75
sales (that is, sales within the country of the affiliate) accounted for a ma-
jority of sales by MoFA’s in all of these countries except Belgium and Hong Canada 1.0 1.1 14.1 13.6
Kong, both of which, because of their small geographical size, have small Europe ... =31 13] -85 40
local markets and production capabilities that often exceed the size of those Latin America and Other Western
N Hemisphere 5 1.1 9.1 18.2
markets. Local sales accounted for 70 to 74 percent of total sales by MOFA’s Africa 3 -1 771 37
in Germany, Canada, Thailand, Mexico, and China and for 84 percent of Middle East y] -1| 32| -178
total sales by MOFA’s in Brazil. For more information on the destination of Asia and Pagific 16 1.7 14.8 13.8
sales by Mora’s, see U.S. Department of Commerce, Bureau of Economic International 8 -3| 1064 -15.8

Analysis, U.S. Direct Investment Abroad: Operations of U.S. Parent Comp
and Their Foreign Affiliates, Preliminary 1992 Estimates (Washington, pc: U.S.
Government Printing Office, July 1994).

* Less than $50 million ().

Table 1.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 1990-94

Percent change from preceding year Billions of dollars
Most Most
Actual expenditures recent | Previous plans? Actual expenditures ) recent { Previous plans 2
plans ! plans! |
1991 | 1992 [ 1993 | 1994 | 1993 | 1994 1990 | 1991 | 1992 | 1993 | 1994 | 1993 | 1994
Totai 2 *) 2 8 2 8 61.5| 629 632 642] 69.1| 643 696
By industry
Petroleum 17 -1 3 -3 5 8 158 1861 184| 188| 182{ 192 208
Manufacturin?( -8 1 -3 12 -3 8 31.1 285¢{ 2861 279] 31.3] 27.7} 3041
Food and kindred products ...... 12 7 6 17 8 12 2.7 3.0 3.2 3.4 4.0 35 3.9
Chemicals and allied products -5 -3 -3 9 -3 7 6.9 6.5 6.3 6.2 6.7 6.2 6.6
Primary and fabricated metals —45 7 4 3 2 ] 1.9 1.1 1.1 1.2 1.2 1.2 1.2
Machinery, except electrical ... -5 =21 -19 9 -18 7 48 45 36 29 31 29 3.1
Electric and electronic equipmel -6 -6 14 11 21 5 29 27 2.6 30 33 3.1 33
Transportation equipment ... -10 10 -3 25 -10 22 6.2 5.8 6.2 6.0 75 58 6.8
Other manufacturing -12 1 -5 4 —4 -4 58 5.1 56 54 56 54 52
Wholesale trade 15 -6 -8 9 -7 7 4.1 47 44 41 44 4.1 44
Finance (except banking), insurance, and real
estate 28 -8 10 8 -1 1 2.0 28 24 2.6 2.8 23 24
Services -10 4 2 16 ) 10 35 3.1 44 45 52 45 49
Other industries " -8 26 11 28 8 49 55 5.0 6.4 7.0 8.5 7.0
By area
Canada -3 13 14 14 3 16 9.6 8.3 7.2 83 9.4 74 8.7
Europe 3 1 -8 4 -8 " 3461 356] 361 330 343 334 335
Of which:
France 2 8l -18 2 -19 1 4.0 4.0 4.3 36 36 35 36
Germany 4 8 -18 11 =17 4 6.3 6.6 741 58 6.5 59 6.1
ftaly ~-15 -5 -2 9] -6 4 23 1.9 18 1.4 15 15 16
Netherlands 2 -7 -3 -5 —1 -8 23 24 22 2.1 20 22 20
Switzerland -5 11 8 -7 44 7 6 8 7 7 7 9 1.0
United Kingdom .....c...ceecercemverserarressensesceseasnecs 8 -10 -6 1 -9 2 13.0] 138 123} 18l 171 1121 114
Latin America and Other Western Hemisphere .... 6 6 9 18 15 18 5.1 54 58 6.3 74 6.7 79
Africa -1 2 8 4 10 36 1.6 1.8 1.8 17 18 1.7 24
Middle East -5 24 -3 -18 1 -4 T 7 9 8 7 1.0 9
Asia and Pacific 16 3 15 14 19 13 9.1 106 109 125] 142| 129] 145
Of which:
Australia 30| -28 7 7 10 13 2.3 3.0 2.1 23 24 23 26
Japan H —4 2 8 ) 10 21 23 22 23 25 22 24
International 3 -8 3 106] 16 60 34 8 8 8 1.6 14 13 1.7
Addenda:
European Union 4 2 ) -1 41 =10 ") 321 327 325 204] 303 292 293
OPEC> 1 36 -4 13 13 31 1.9 2.1 28 27 3.1 3.2 42

* Less than 0.5 percent {£).

1. Based on BEA survey taken in June 1994,

2. Based on BEA survey taken in December 1993.

3. “International” affiliates are those that have operations in more than one country and that
are engaged in petroleum shipping, other water transportation, or operating movable oil- and gas-
drilling equipment.

ropean Union comprises Belgium, Denmark, France, Germany, Greece, Ireland, ltaly, Luxembourg,
Netherlands, Portugal, Spain, and the United Kingdom.

5. OPEC, the Organization of Petroleum Exporting Countries, comprises Algeria, Gabon, Indo-
nesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, United Arab Emirates, and Venezu-
ela, Before January 1, 1993, Ecuador was also a member of OPEC; its data are included in
this line through 1992,
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This article presents detailed estimates of cap-
ital expenditures by country and by industry for
1993—94. It also presents estimates by major
area and by major industry for 1957-92. Since
1957—the first year of coverage of the capital ex-
penditures series—the composition of spending
by industry and by area has shifted significantly.
By industry, spending by manufacturing affiliates
has increased in relation to that by petroleum af-
filiates. By area, spending by affiliates in Europe
and in Asia and Pacific has increased in relation
to that by affiliates in other areas. Patterns of
growth in spending are examined further in a
special section at the end of this article.

Comparison with Previous Estimates

The estimates of capital expenditures by Mora’s
for 1993 and 1994 presented in this article are
based on a BEA survey conducted in June 1994.
They are revised from those published in the
March 1994 SurvEY OF CURRENT BUSINESS,
which were based on a survey conducted in De-
cember 1993. For 1993, the estimate of spending,
which now represents actual spending, is virtu-
ally unchanged from the previous estimate; it is
9 percent lower than the initial estimate, which
was based on a survey conducted in December
1992 (table 3). For 1994, the revised estimate
of planned spending is 1 percent lower than the
initial estimate published in March.

Valuation Issues

The estimates of capital spending by MOFA’s are in
current dollars; thus, they are affected by changes in
prices in host countries and by changes in foreign
exchange rates, both of which influence the relation-
ship between changes in current-dollar spending and
changes in the real volume of capital goods purchased
by affiliates.

During 1993-94, the U.S. dollar depreciated about 2
percent against the currencies of major host countries,
and wholesale prices in those countries increased by
an average of 1 percent. Because dollar depreciation
and foreign inflation tend to raise the dollar value of a
given amount of spending denominated in foreign cur-
rencies, these figures suggest that real spending abroad
by foreign affiliates in 1994 will probably increase less
than the estimated 8-percent current-dollar increase.

1. In calculating the estimates, the changes in foreign-currency
wholesale prices (or consumer prices, when wholesale prices are un-
available) and in the value of the U.S. dollar are weighted by the value
of MOFA assets in a group of 21 major host countries; these countries
accounted for over 80 percent of affiliates’ assets in 1992.

Federal Reserve Bank of St. Louis
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By industry, the small downward revision in
spending plans for 1994 is the net result of a
downward revision in petroleum and upward
revisions in manufacturing and all other in-
dustries combined. The downward revision in
petroleum primarily reflects project deferrals and
cancellations.

By area, estimates for 1994 were reduced in
all major areas except Canada and Europe. In
petroleum, they were reduced in all major areas.

Plans for 1994

This section discusses changes from 1993 to 1994
in capital spending planned by MoraA’s, by area
and by industry. Such changes may result from
changes in spending by existing affiliates, from
the addition of spending by affiliates that have
been newly established or acquired, or from the
elimination of spending by affiliates that have
been sold or liquidated. In the discussion, in-
formation from outside sources, mainly press
reports, has been used to assist in the analysis
and interpretation of the survey results.

Area highlights

Affiliates in all major areas except Africa, the
Middle East, and “International” plan signifi-
cant increases in spending in 1994.* As planned,
increases in Asia and Pacific, Europe, “Latin

4. “International” affiliates are those that have operations in more than
one country and that are engaged in petroleum shipping, other water
transportation, or operating movable oil- and gas-drilling equipment.

Table 3.—Comparison of Capital Expenditures Estimates
for 1993 and 1994 :

Percent
changedfrom
R preceding
1993 | ;1994 vear
1993 | 1994
Biltions of
dollars
Date of the survey:!
December 1992 (L] [— 7
June 1993 674 7
December 1993 643 696 2
June 1994 ...... 642 69.1 2
Percent
Addenda:
Revision from previous to most recent
estimate ) E2 I [EUCHU
Revision from initial to' most recent estimate -9 £ IR ISP IV

* Less than 0.5 percent (1),

1. The results of each survey are published 3 months iater in the SURVEY OF CURRENT
BUSINESS.
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America and Other Western Hemisphere,” and
Canada exceed s$1.0 billion each; the fastest
growth in spending is expected in “Latin Amer-
ica and Other Western Hemisphere.” In Africa,
the Middle East, and “International,” spending is
expected to decrease.

In Asia and Pacific, affiliates plan to increase
spending 14 percent, to $14.2 billion, after a 15-
percent increase. The 1994 increase is largely
accounted for by affiliates in China, Hong Kong,
and Thailand. The largest increases are planned
by affiliates in petroleum and “other industries,”
particularly public utilities; spending has been at-
tracted by the host countries’ abundant natural
resources and by the growing energy needs re-
sulting from the region’s rapid economic growth.
In China, the increase is mostly in petroleum and
manufacturing; in Hong Kong, it is mostly in
“other industries”; and in Thailand, it is mostly
in petroleum.

In Europe, affiliates plan to increase spending
4 percent, to $34.3 billion, after an 8-percent de-
crease in 1993. Large increases are planned by
affiliates in Germany and Belgium. In Germany,
the increase is concentrated in transportation
equipment; in Belgium, it is concentrated in
chemicals and allied products, particularly in
drugs. These increases are partly offset by reduc-
tions in spending by petroleum affiliates in the
United Kingdom.

In Canada, affiliates plan to increase spend-
ing 14 percent, to $9.4 billion, after a similar
increase in 1993. The 1994 increase reflects eco-
nomic recovery and increased demand, both in
the domestic market and for export. The largest
increases are in manufacturing, particularly in
transportation equipment and in paper and allied
products (included in “other manufacturing”);
in mining and in communication and public
utilities (iricluded in “other industries”); and in
petroleum.

In “Latin"America and Other Western Hemi-
sphere,” affiliates plan to increase spending 18
percent, to $7.4 billion, after a 9-percent increase.
Most of the 1994 increase is accounted for by
affiliates in Mexico and Brazil.

In Mexico, affiliates plan to increase spend-
ing 40 percent, to $2.5 billion. The strong
spending reflects the favorable investment climate
produced by a growing economy, by recently
liberalized policies toward foreign direct invest-
ment, and by the approval of NAFTA. Most of the
increase is accounted for by affiliates in manufac-
turing, particularly in transportation equipment
and in food and kindred products. In transporta-

tion equipment, affiliates appear to be expanding
capacity to serve the U.S. and other export mar-
kets, as well as local markets. In food and kin-
dred products, affiliates are probably expanding
capacity mainly to serve local markets.

In Brazil, affiliates plan to increase spending
21 percent, to $1.9 billion. The increase partly
reflects liberalization of foreign trade and in-
vestment policies in recent years. The largest
increases are in transportation equipment and in
chemicals and allied products.

Industry detail

Petroleum.—Petroleum affiliates plan to decrease
spending 3 percent in 1994, to $18.2 billion, af-
ter a 3-percent increase in 1993. The planned
decrease is less than the 5-percent decrease in
domestic capital spending planned by all U.S.
petroleum companies.’ It partly reflects project
deferrals and completions, particularly in the
United Kingdom.

Petroleum affiliates in Europe, Africa, the Mid-
dle East, and “International” plan to decrease
spending; affiliates in Asia and Pacific, “Latin
America and Other Western Hemisphere,” and
Canada plan increases.

In Europe, affiliates plan to decrease spend-
ing 11 percent, to $7.4 billion, after an 8-percent
decrease. In 1994, large decreases are planned
by affiliates in the United Kingdom and the
Netherlands. In the United Kingdom, several
petroleum and natural gas extraction projects are
being completed or deferred; despite the decrease,
expenditures remain considerably larger in the
United Kingdom than in any other country. In
the Netherlands, the decrease partly reflects the
completion of refinery projects.

In Africa, affiliates plan to decrease spending
8 percent, to $1.4 billion. In the Middle East,
they plan to decrease spending 27 percent, to $0.5
billion. In both areas, the decreases are largely
accounted for by affiliates engaged in the explo-
ration and development of crude petroleum and
natural gas. In “International,” affiliates plan to
decrease spending 12 percent, to $o0.5 billion.

5. The figure for domestic capital spending in petroleum is from the
Census Bureau (see footnote 2). Both the Census Bureau data and the BEA
data for foreign affiliates are classified according to the primary activity of
each company, but they differ in coverage. The Census Bureau data for
“petroleum” cover only companies primarily engaged in petroleum manu-
facturing, whereas Bea data cover companies engaged in all phases of the
industry—in manufacturing, in extraction, and in distribution. However, the
Census Bureau data for petroleum manufacturing do include the large, inte-
grated companies that account for much of the total activity in the domestic
petroleum industry; thus, the figure probably would not be greatly affected
if domestic spending by smaller, independent companies primarily engaged
in extraction or other phases of the industry were included to make it more
comparable with BEA data for foreign affiliates.

September 1994 ®

61

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



62 © September 1994

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

The largest increase in spending in 1994 is in
Asia and Pacific, where affiliates expect to in-
crease spending 10 percent, to $5.2 billion, after
a 7-percent increase in 1993. As noted earlier,
this increased spending has been encouraged by
the area’s growing energy needs. Thailand has
an especially large share of the spending increase,
mainly for refinery expansions. In China, spend-
ing increases are planned mainly to construct
crude petroleum and natural gas extraction fa-
cilities. In the Philippines, planned increases are
mainly for the expansion of retail distribution
networks.

Manufacturing—Manufacturing affiliates plan to
increase spending 12 percent in 1994, to $31.3
billion, after a 3-percent decrease in 1993.
The turnaround partly reflects large spending
increases in transportation equipment, chem-
icals and allied products, and nonelectrical
machinery—industries that together more than
accounted for the decrease in 1993. The 1994 in-
crease exceeds the 10-percent increase in domestic
capital spending planned by all U.S. companies
in manufacturing (excluding petroleum manu-
facturing). By country, the largest increases in
spending are expected to occur in Mexico, the
United Kingdom, Canada, Germany, Belgium,
and Brazil. By industry, increases in spending are

planned in all major manufacturing industries
(table 4).

Transportation equipment accounts for almost
one-half of the increase in manufacturing. In
that industry, affiliates plan to increase spend-
ing 25 percent, to $7.5 billion, after a 3-percent
decrease. The turnaround reflects two key fac-
tors: Strong auto sales in the United States, which
have improved parent companies’ cash flow and
increased their ability to finance foreign opera-
tions, and plans for the introduction of new car
models abroad, which are resulting in increased

Table 4.—Changes in Spending in Manufacturing Industries,
1993 and 1994

Billions of dollars | Percent change
from preceding
year
1993 | 1994

1993 | 1994
Manufacturing ... -0.7 35| -26 124
Food and kindred products ..........iceew. 2 B 57 174
Chemicals and allied products . —d S =27 85
Primary and fabricated metals . (*) (") 36 29
Machinery, except electrical ..... -7 3| -194 9.0
Electric and electronic equipmen 4 3| 140] 109
Transportation equipment .... -2 15| -30| 250
Other manufacturing ............... -3 2| =50 43

* Less than $50 million (£).
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expenditures for retooling and for expanding ca-
pacity. The increase in transportation equipment
spending is concentrated in Mexico, the United
Kingdom, Canada, and Germany. In Mexico,
the increase is largely in response to growing
North American auto markets. In the United
Kingdom, it partly reflects expenditures for mod-
ernization and for retooling by affiliates that are
planning production of a new line of cars. In
Canada, it reflects expenditures to modernize
and expand production facilities, partly to serve
growing export markets in the United States and
Mexico.

In food and kindred products, affiliates plan
to increase spending 17 percent, to $4.0 billion.
Most of the increase is accounted for by affili-
ates in Germany, Mexico, the United Kingdom,
and China. In Germany, Mexico, and China, the
increases are largely in beverages; in the United
Kingdom, the increase is mostly accounted for by
producers of other food products.

In chemicals and allied products, affiliates plan
to increase spending 9 percent, to $6.7 billion.
Large increases are planned by drug manu-
facturers in Belgium, by agricultural chemical
producers in Spain, and by industrial chemical
producers in Brazil.

In electric and electronic equipment, affiliates
plan to increase spending 11 percent, to $3.3 bil-
lion. Increases are planned by producers of
electronic components in Japan and by manu-
facturers of audio, video, and communication
equipment in the Netherlands.

All other industries.—In all other industries com-
bined, affiliates plan to increase spending 1
percent in 1994, to $19.5 billion, after an 8-percent
increase in 1993.

In services, affiliates plan to increase spending
16 percent, to $5.2 billion. The increase is concen-
trated in the United Kingdom and France. In the
United Kingdom, affiliates in computer and data
processing services and in automotive rental and
leasing services plan sizable increases. In France,
affiliates in automotive rental and leasing services
plan increases.

In “other industries,” affiliates plan to increase
spending 11 percent, to $7.0 billion.® Most of the
increase is by affiliates in public utilities and min-
ing. By area, the largest increases are planned in
Canada, Hong Kong, Germany, and Indonesia.
In Canada, the increases are mainly in com-
munication and public utilities and in mining.

6. “Other industries” consists of agriculture, forestry, and fishing; min-
ing; construction; transportation, communication, and public utilities; and
retail trade.
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In Hong Kong, affiliates in public utilities plan
sizable increases. Large increases are planned
by affiliates in retail trade in Germany and by
affiliates in mining in Indonesia.

In wholesale trade, affiliates plan to increase
spending 9 percent, to $4.4 billion, after an 8-
percent decrease. The increase is concentrated
in Japan and Australia. In both countries, the
increases are largely accounted for by affiliates in
durable goods wholesale trade.

Spending Patterns Since 1957

This section presents estimates of, and briefly
discusses, spending patterns over the 1957-94 pe-
riod covered by the BeA capital expenditures
survey, which is being discontinued (see the box
on page 58). First, major changes in spending
growth during the period and their relationship
to changes in the international macroeconomic
environment are described. Second, changes in
the composition of capital expenditures by ma-
jor industry and by area are discussed. Tables 5

and 6 show spending by industry and by area for
each year.

Patterns of growth

During 1957-94, capital expenditures by MOFA’s
increased at an average annual rate of 8.4 percent,
from $4.8 billion to $69.1 billion (table 7).
Capital expenditures declined moderately from
1957-59, paralleling the U.S. recession of that
time, bottomed out in 1960, and then rose at
an average annual rate of 13 percent until 1972.
Growth during this period was concentrated in
Europe, where new incentives for direct investors
had been recently provided by formation of the
European Economic Community (eec). The gkc,
which sought to lower, and eventually eliminate,
internal tariff barriers among member countries,
encouraged some U.S. manufacturers to produce
in the Community in order to compete with lo-
cal eec firms. In addition, to the extent that the
EEC promoted economic growth and efficiency
in the member countries, it contributed to gen-

Table 5.—Gapital Expenditures by Majority-Owned Foreign Affiliates of U.S, Companies by Major Industry, 1957-94
[Milions of dollars]

Manufacturing
Al . Primary : Electric Other
: ' Petroleum Food and { Chemicals Machinery, Transpor- Other ; :
industries Total kindred | and allied fabgggted except elegtrnl'gnic tation man- | [ndustries
products products metals electrical equipment equipment | facturing
4,819 2,322 1,347 78 234 208 120 99 268 341 1,150
4,097 1,854 1,180 87 261 130 116 83 221 282 1,063
3,705 1,558 1,147 82 232 127 109 9 228 273 1,000
3,789 1,467 1,337 a7 237 133 132 104 336 208 985
4,122 1,634 1,697 116 278 189 205 141 473 315 891
4,618 1,628 1,941 126 308 162 214 177 585 369 1,049
5,058 1,889 2,153 132 436 204 232 164 530 455 1,016
6,199 2,073 3,007 159 619 303 414 223 726 562 1,119
7,440 2,211 3,884 187 861 360 627 232 873 744 1,279
8,726 2,443 4,397 290 898 383 883 237 870 837 1,886
9,704 3,062 4,589 354 1,050 346 943 284 850 761 2,063
10,008 3,430 4,299 347 993 377 830 309 668 786 2,280
11,615 3,740 5,062 408 963 502 1,081 385 781 942 2,813
14,050 3,962 6,497 373 1,183 669 1,593 580 1,011 1088 3,591
16,284 5,024 7,046 375 1,235 590 1,787 613 930 1516 4214
16,662 5,160 7,249 445 1,241 587 1,877 633 925 1539 4,253
20,649 6,574 8,247 579 1,355 779 2,602 897 1,231 1805 4,828
25,849 8,485 11,730 728 2,126 783 3,061 1,095 1,588 2348 5,634
26,841 8,901 11,343 688 2,504 665 2,801 7 1,422 2375 6,597
24,689 7,889 10,930 689 2,745 658 2,679 804 1,358 1997 5,870
24,051 8,856 10,522 810 2,043 545 2,968 705 1,617 1,836 4673
26,120 9,519 11,959 948 1,884 583 3,630 865 1,911 2,138 4,642
32,626 11,036 15,419 1,184 2,594 649 4,749 1,089 2,945 2,209 6,171
42,441 14,776 19,540 1,521 2,965 886 5,589 1,350 4,381 2,848 8,125
43,748 15,761 19,164 1,407 2,968 804 5,106 1,210 5177 2,492 8,823
44,812 20,760 16,648 1,213 3,348 970 4,395 1,145 3197 2,380 7,404
36,878 15,724 13,773 1,140 2,366 902 3,505 1,224 2,650 1,986 7,381
35,008 14,012 14,194 1,183 2,470 1,061 3272 1,516 2,414 2,279 6,893
36,482 13,608 15,795 1,226 2,806 4 3,188 1,488 3,404 2,738 7079
34,678 9,562 17,770 1,394 3,303 1,003 3,030 1,399 4,626 3,016 7,346
37,032 9,712 18,627 1,658 4,012 1,023 3,245 1,706 3,532 3,451 8,693
48,611 13,302 22,434 1,890 4,898 1,158 3,848 2,144 3,834 4,667 10,875
57,010 14,519 28,630 2,280 6,437 1,754 4,750 2,564 4,868 5,976 13,861
61,535 15,922 31,090 2,676 6,898 1,920 4,755 2,922 6,167 5,751 14,523
62,931 18,566 28,455 2,990 6,507 1,062 4,516 2,747 5578 5,065 15,920
63,215 18,365 28,608 3,201 6,330 1,125 3,577 2,591 6,151 5,634 16,242
64,224 18,835 27,866 3,383 6,161 1,165 2,883 2,953 5,966 5,355 17,523
69,057 18,231 31,322 3972 6,687 1,199 3,143 3,276 7,460 5,586 19,504

1. See footnote 1, table 1.
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eral market expansion, which created additional
investment opportunities for U.S. companies.

Growth in spending accelerated in 1973, the
year of the first oil shock, as petroleum affili-
ates intensified their efforts to explore for, and
develop, new sources of crude oil. However,
spending growth gave way to contraction in the
ensuing worldwide recession. The second oil
shock caused spending to pick up in 1979, and
by 1982 it had almost doubled. Again, the world-
wide recession of the early 1980’s brought about
a decline. By the mid-1980’s, the recession had
run its course, but growth in spending continued
to be sluggish. By 1988, however, a new spurt of
growth was underway, primarily in response to
renewed expansion in foreign markets.

In 1990, the pace of spending slowed markedly,
and it proceeded at a subdued rate through 1993,
as falling oil prices coincided with sluggish eco-
nomic activity abroad, particularly in Europe.
However, reduced spending growth in Europe
was partly offset by a step-up in spending in some
countries in “Latin America and Other Western

SURVEY OF CURRENT BUSINESS

Table 7.—Growth Rates and Composition of Affiliate
Spending, 1957-94

{Percent]

Average |  Share of total

annual

rate ofl

gowih ' | yo57 | 1004

1957-94

Total 84 100 100
By industry
Petroleurn 78 48 26
Manufacturin 9.0 28 45
Other industries 84 24 28
By area

Canada 8.3 33 14
Europe 10.2 18 50
Latin America and Other Western Hemisphere ...... 56 35 1
Africa 7.3 2 2
Middle East 55 3 1
Asia and Pacific 11.0 5 21
International 5. 3 2

1. Estimated as the slope coefficients of logarithmic regressions of capital spending against
a time variable. This method of computing growth rates was selected over simple interpolation
between end points of the series in order to minimize the sensitivity of the growth rates to the
specific values of the end points and to help ascertain that the measured growth rates
represent systematic trends in spending rather than random fluctuations. All of the coefficients
shown are statistically significant at the 99-percent confidence level.

Table 6.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies by Major Area, 1957-94

[Millions of doliars]

Latin America and
All areas Canada Europe Other Westen Africa Middle East | Asia and Pacific | International !
Hemisphere
4,819 1,593 899 1,687 85 147 259 149
4,007 1,311 976 1,269 79 192 21 59
3,705 1,179 908 1,003 118 84 250 165
3,789 1,259 1,092 750 169 89 295 136
4,122 1,016 1,474 795 228 99 378 132
4,618 1,163 1,674 860 257 78 438 148
5,058 1,279 1,895 870 246 130 517 121
6,199 1,553 2,179 1,031 397 120 14kl 208
7440 1,847 2,640 1,073 473 244 954 209
8,726 2,482 3,473 1,036 398 215 870 253
9,704 2,369 3,993 1,350 498 260 970 266
10,009 2,287 3,701 1,657 642 290 1,032 400
11,615 2,596 4,211 1,864 730 238 1,352 624
14,050 3,000 5,692 1,952 667 228 1,800 711
16,284 3,448 6,734 1,938 563 340 2,256 1,005
16,662 3,469 6,825 1,953 510 700 2,121 1,084
20,649 4,203 8,332 2,319 598 951 2,153 2,093
25,849 5,489 10,250 3,020 784 1,238 2,922 2,146
26,841 5,050 11,728 3,069 953 1,302 3,028 1,711
24,689 5,628 10,476 2,629 875 1,085 2,185 1,801
24,051 5,375 11,196 2,163 927 1,176 1,931 1,283
26,120 5,404 12,639 2,629 988 1,062 2,701 797
32,626 6,470 16,424 3221 1,121 776 3412 1,202
42,441 8,339 20,838 4,576 1,597 701 4,921 1,469
43,748 8,145 20,084 5,680 1,987 530 5,971 1,351
44,812 7077 19,633 5,777 2,878 830 7,498 1,218
36,878 6,481 16,550 3,731 2,282 81 6,378 845
35,099 6,473 16,301 3,698 1,789 740 5,714 384
36,482 7,231 16,833 3,975 1,734 503 5,763 443
34,678 7,101 18,450 3,586 1,185 3N 5,668 37
37,0382 7,245 18,713 3413 895 492 5,936 338
46,611 9,124 23,228 3,943 1,081 369 8,206 660
57,010 10,747 28,314 4,799 1,17 408 10,522 1,103
61,535 9,603 34,568 5,129 1,576 742 9,098 819
62,931 8,319 36,577 5,444 1,563 704 10,567 757
63,215 7,245 36,099 5,776 1,500 869 10,856 780
64,224 8,263 33,033 6,299 1,712 841 12,465 1,611
69,057 9,388 34,347 7,445 1,650 692 14,181 1,354
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1, See footnote 3, tabls 1.
2. See footnote 1, table 1.
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Hemisphere” and in Asia and Pacific, where it
was encouraged by growing local markets and by
a more open investment climate. In 1994, ac-
cording to the latest survey, spending accelerated
again.

Composition of expenditures

By industry.—In 1957, affiliates in petroleum
accounted for the largest share of spending, fol-
lowed by affiliates in manufacturing (chart 2 and
table 7). During 1957-94, however, spending by
affiliates in manufacturing grew ‘more rapidly
than spending by affiliates in petroleum. As a
result, by 1994, the share of total spending ac-
counted for by manufacturing affiliates was much

CHART 2

{1 Other industries

28.0%

larger than that of petroleum affiliates—45 per-
cent, compared with 26 percent. The share of
affiliates in “other industries” was 28 percent,
only slightly larger than in 1957.

Although the shift in the composition of
spending away from petroleum and toward man-
ufacturing was a fundamental one, reflecting in
part the reduced participation of U.S. multina-
tional companies in crude-oil production in some
of the major oil-producing countries, it did not
occur uniformly over time. As can be seen in
chart 2, the importance of manufacturing in-
creased in relation to that of petroleum between
1957 and 1975, when there was rapid growth in
U.S. investment in manufacturing facilities in Eu-
rope. The composition of spending remained

September 1994 ®
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relatively stable until 1982, when a sharp rise in oil
prices that began in 1979 prompted increased ex-
ploration and development activity in petroleum
and contributed to a general contraction of the
world economy, which led to reduced spending
in manufacturing. By 1986, the longer term shift
in the composition of spending toward manu-
facturing resumed, as oil prices fell and general
economic conditions improved.

By area—In 1957, affiliates in Canada and in
“Latin America and Other Western Hemisphere”
accounted for the largest shares of spending
(chart 3). During 1957-94, however, spending
by affiliates in Europe and in Asia and Pa-
cific grew faster than spending in Canada and
Latin America. As a result, by 1994, the shares
of total spending accounted for by affiliates in
Europe and in Asia and Pacific were much
larger than those accounted for by affiliates in
Canada and Latin America. The increase in the
share of spending accounted for by affiliates in
Europe—from 19 percent in 1957 to 50 percent in
1994—was particularly striking, especially in view
of the high wages paid in that area. The increase,
together with the tendency for sales by affiliates
to be concentrated in their country of location,
suggests that capital spending by foreign affiliates

CHART 3

Canada
(33.1%)

Europe
{18.7%)

Latin America (35.0%)

Federal Reserve Bank of St. Louis

SURVEY OF CURRENT BUSINESS

Errata

The report “U.S. Direct Investment Abroad: Detail
for Historical-Cost Position and Related Capital and
Income Flows, 1993” in the August 1994 SURVEY OF
CuUrRReENT Business contained errors in the column
headings of tables 8 and 9 on pages 132-33. In table 8,
columns 5 and 11 should read “U.S. parents’ receipts”;
columns 6 and 12 should read “U.S. parents’ payments.”
In table 9, columns 2, 5, 8, and 11 should read “U.S.
parents’ receipts”; columns 3, 6, 9, and 12 should read
“U.S. parents’ payments.”

is more a market-driven economic phenomenon
than a cost-avoidance one.

Although the long-term shifts in geographic
composition were not uniform over time, the
movements were more regular than those in
industry composition.. In particular, the oil
price shocks, which tended to stimulate spend-
ing in petroleum and to depress spending in
manufacturing, did not have the same differ-
ential effects geographically, principally because
Europe, whose share of spending increased the
most, was the location of significant amounts of
spending in both petroleum and manufacturing.

Tables 8.1 and 8.2 follow. et

Europe
(49.7%)

Other areas
{5.4%)

Asia and Pacific

Latin America {10.8%) (20.5%)
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Table 8.1.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Gompanies in 1993 !

[Millions of dollars}

Manufacturing Finance
Al Chemi- | Primary | Machin- | Y | Transpor- Whole- b‘fﬁﬁﬁ‘éﬁ Other
industries | Petroleum Total Fﬁcr)%r:gd calsand | and ery, ‘ gnrdni tation n?tl::‘r sale trade | insurance, | S€™CeS | inustries
o oduais | alied | fabricated | except Sooae | equip | paets and real
products | products | metals | electrical | 3R | ment uring estate
All countries 64,224 18,835 27,866 3,383 6,161 1,165 2,883 2,953 5,966 5,355 4,069 2,587 4,509 6,357
Canada 8,263 2,007 3922 403 611 132 193 109 1,788 686 320 387 598 939
Europe 33,033 8,269 15,682 1,851 3,785 626 1,812 1,200 3137 3,182 2,420 1,571 3,401 1,689
Austria 314 48 164 ) 3 2 3 8 ®) 15 69 ®) 24 (°}
Belgium 1,268 48 716 7 413 27 37 24 23 121 135 28 253 89
Denmark 300 106 69 42 g 2 ("} 6™ 3 7 57 (®) 40 *)
Finland 65 9 16 ) 11 [y 1 1 0 3 24 ) 1 16
France 3,558 (] 1,875 204 631 47 34 81 73 498 478 82 693 ®)
Germany 5,822 406 4,195 478 651 170 495 256 1,593 553 367 173 385 296
Greece 62 8 39 25 11 0 0 * 0 2 12 1 2 0
ireland 1,191 38 1,061 48 267 5 85 479 4 173 11 72 7 2
ftaly 1,415 108 796 79 222 21 172 52 81 167 157 ®) 187 )
Luxembourg 141 2 122 0 2 1 2 *) ) () 4 4 9 )
Netheriand 2,127 442 1,082 201 367 53 59 41 5 306 149 271 118 115
Norway 1,314 1,193 31 ) 1 6 2 ) 0 ) 40 ) 36 ©)
Portugal 200 9 90 20 24 ©} 2 9 24 L) 61 1 32 7
Spain 1,373 21 1,017 88 186 22 21 65 488 147 137 13 126 59
Sweden 260 § 133 (D) 15 1 ) * 1 20 50 ] 45 ®)
Switzerland 706 18 196 ®) 57 (®) 23 13 " 70 170 146 132 46
Turkey 186 8 166 35 18 ) 0 P) 3 81 1 i} 1 0
United Kingdom 11,596 5249 3456 328 794 185 516 218 686 732 444 543 1,301 603
Cther 1,138 (] 512 126 103 49 ©) ] 28 169 44 ©) 1 79
Latin America and Other Western Hemisphere ... 6,209 1,044 3,850 712 789 304 229 194 894 718 288 195 88 834
South America 3,642 712 2,244 458 457 264 203 70 37 475 166 53 44 423
Argentina 524 128 309 162 62 ) 1 5 3 ) 53 18 5 12
Brazil 1,571 49 1422 166 213 106 200 59 301 317 22 30 23 26
Chile 529 ) ®) 19 g ®) 1 1 0 28 4 5 333
Cofombia 298 168 94 14 41 3 0 2 2 32 ®} 2 7 - ®
Ecuador 260 238 20 § 11 2 0 *) () 2 ) 0 2
Peru () ®) 13 1 8 2 0 () 0 1 6 W] ) ()
V I . 291 34 213 68 52 7 1 2 1 72 40 ) 3 1
Other ®) 40 ] 2 1 () 0 0 0 ) ) 0 ) ®)
Central America 2,012 52 1,570 262 308 40 36 125 576 233 13 54 30 262
Costa Rica 51 ") 29 8 7 2 0 0 1 0 0 19
Guatemala 35 8 8 3 3 0 0 0 0 3 1 ®) 1 ®)
Honduras 41 3 15 10 3 1 0 0 0 2 2 Q 0 20
Mexico 1,813 5 1,504 229 291 33 36 123 576 216 93 ®) 25 (]
Panama 69 ©) 6 1 4 () 0 0 0 1 14 5 2 ®)
Other 63 () 7 ") 1 4 0 ) 0 1 ) ") 3 ®)
Other Western Hemisphere 585 280 36 2 28 0 0 *) 0 10 9 88 14 189
Bah 86 3 6 ") 6 0 0 0 o} 4 W] ®) ®) 1
Barbados 6 5 *) 0 0 0 0 0 0 " *) g) 1
Bermuda 71 i ) 0 0 [} 0 0 0 ) ) [} [
Dominican Republic ®) 7 11 ¥] 2 0 0 Y] 0 8 2 ") ) (P}
Jamaica 50 5 (] 0 ) 0 0 0 0 1 2 (8] 2 (]
Netherlands Antilles 6 1 1 1 ") 0 0 0 [ 0 1 1 "
Trinidad and Tobago 201 200 1 ) g) 0 0 0 0 " 0 1 g) 0
United Kingdom I5iands, Canbbean. wu.mmweserememssmesmssenen ® 2 ©) 0 ) 0 0 0 0 ® 2 ] ®) ()
Other 50 47 1 1 0 0 0 0] 0 " ¥ 1 ") ")
Africa 1,712 1,515 103 ®) 41 12 ) 1 2 26 L) 3 4 )
Egypt 357 336 16 3 9 4 ) 0 0 2 1 3 )
Nigeria ... 475 468 6 2 2 ) 1 * 0 Y] 1 * 0 0
South Africa 126 ) 9 2 16 4 7 2 8 ©) 0 1 ®
Other 754 =) 42 ®) 14 4 ©) *) 1} 18 ®} 2 1 *)
Middle East 841 [14] 115 (2} 2 2 ) 0 8 ) 3 33 ©)
Isragl 138 ) 108 [} 1 0 ®) 85 0 7 2 1 27 *)
Saudi Arabia ..... 4 27 6 2 1 2 0 0 0 1 1 "} 3 3
United Arab E 127 13 1 0 Y] ) 0 1 0 0 2 *) 2 9
Other 535 531 “ 4] 0 0 0 0 0 0 ®) 1 ) ©
Asia and Pacific 12,465 4,722 4,193 388 934 90 629 1,274 145 734 1,014 428 385 1,723
Austral ; 2,283 673 716 161 292 14 37 82 182 41 246 425
China ; 419 296 105 12 32 ® 7 ) Iyl 21 4 2 ) 13
Hong Kong 886 50 114 3 12 1 10 57 ) 30 (] 57 20 ©)
India ... 51 (D) 29 ) 2 %) 2 ) 0 (®) 10 ) ©) 0
Indonesia 1,682 (D) 40 4 17 ® 2 3 ®) @ 3 4] ) ©)
Japan . 2,265 ®) 1420 64 322 21 ) 298 10 (B} 305 215 54 )
Korea, Republic of 244 5 177 10 27 6 22 38 3 72 §0 3 )
Malaysia 1,054 612 422 4 10 [} ®) 346 0 ) 9 () 1
New Zealand 212 54 56 ©) 14 ® 0 () ® 8 19 16 28 40
Philippines 323 ) 199 37 46 ") [y 94 @) ®) 4 2 1 ®)
Singapore 1,460 668 41 1 40 3 167 210 3 16 249 50 28 5
Taiwan 296 ) 233 ) 47 1 118 ®) 25 28 30 3
Thailand 1,119 849 220 3 62 ) 11 68 (D& ®) 26 4 ®) ©)
Other 170 110 21 8 10 ®) 0 ®) 0 ©) g 0 ]
International 2 1,610 516 0 0 0 0 0 0 0 0 0 0 0 1,004
Addenda:
European Union? 28,051 6,604 14,466 1,581 3,577 539 1,728 1,232 2,990 2,818 2,013 1,295 3,163 1,511
OPEC* 2,715 1,874 265 76 72 g 5 6 18 80 ) 1 9 ©}
* Less than $500,000. 3. See footnote 4, table 1.
D Suppressed to avoid disclosure of data of individual companies. 4, See footnote 5, table 1.

1. See footnote 1, table 1,

2. See footnote 3, table 1, NoTe.—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.
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Table 8.2.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1994 !
[Mitlions of doliars]

Manufacturing Finance
Al Chemi- | Primary | Machin- | ES | granepor Whole b(::ﬁﬁg) Other
industries | Petroleum Tota F%?\gr:gd casand | and ary, elegtr:gnic tation rg;':‘ir sale trade | insurance, | S€VI%8S | indusiries
roducts alied | fabricated | except i equip- tacturin and real
p products | metals | electrical | ST | ment 9 estate
All countries 69,057 18,231 81,322 3,972 6,687 1,199 3,143 3,276 7,460 5,586 4,434 2,783 5,242 7,045
Canada 9,388 2,215 4415 382 585 123 167 150 2,054 954 366 586 601 1,205
Europe 34,347 7,965 17,185 2,201 4,135 655 2,002 1,392 3,703 3,097 2,446 1,518 3,955 1,878
Austria 217 ©) 102 16 4 1 4 ®) 41 (®) 99 ©) 14 (®)
Belgium 1,658 50 1,056 128 557 2 51 % ®) ®) 152 25 292 84
Denmark 310 ®) 70 45 9 1 Wl 6 6 51 ®) 40 (]
Finland 85 ) 23 ) 15 [yl Y] 3 0 5 34 ') 1 [}
France g 3,646 *) 1,934 251 625 43 366 83 87 479 443 72 810 [}
Germany 6,474 397 4,655 597 676 198 514 284 1,799 587 3719 180 425 437
Greece 87 [} 82 34 13 0 0 ) 0 5 17 4 ®) 0
Ireland 1,042 39 925 25 215 10 67 450 3 155 10 60 8 g)
italy 1,547 98 937 110 258 28 218 47 84 191 172 (®) 195 ®)
Luxembourg 147 7 124 0 1 2 2 4 ®) (P) 4 4 9 )
Netherlands 2,016 236 1,095 195 413 55 61 114 7 251 147 291 138 109
Norway 1,423 1,297 31 ) 2 [ 2 ) 0 () 38 4 ) )
Portugal 190 ®) 75 19 27 4 2 8 13 3 56 1 33 )
Spain 1,492 32 1,088 93 306 22 33 57 453 95 168 14 139 81
Sweden 288 7 136 ) 21 1 4 (3 1 ) 44 11 39 52
Switzerland 657 20 186 [} 45 5 15 2 ) () 161 95 162 34
Tufkeg 181 13 148 76 16 7 0 6 8 38 18 0 1 4}
United Kingdom 11,658 4,559 4041 402 829 207 616 238 1,088 661 402 433 1,607 616
Other 1,169 247 539 181 104 42 9 ) 38 ) 50 ®) 1 (]
Latin America and Other Western Hemisphere ... 7,445 1,138 4,907 835 974 289 305 21 1,474 758 n 152 112 865
South America 4018 714 2812 417 584 225 270 97 468 491 148 *) 61 (2)
Argentina 5688 180 313 186 64 5 1 4 4 50 43 ) ®) )
Brazil . 1,896 49 1,742 148 368 ) 266 87 439 ) 23 14 24 44
Chile 529 ®) ©) 13 15 ®) 1 1 26 11 6 326
Colombia 325 159 127 3 47 4 0 2 2 40 10 ®) ®) 19
Ecuador 180 154 28 6 12 2 0 ' ) 1 2 ) 0 2
Peru ) ®) 16 2 9 3 0 ) 0 2 4 () 1 )
Vi ki 362 101 222 76 68 10 2 2 23 41 36 () 2 1
Other ®) 24 ) 15 1 " 0 0 0 ) 4 0 [¥] ®)
Central America 2,844 92 2,274 355 378 64 36 175 1,008 261 15 ®) 43 )
Costa Rica 65 " 43 15 9 3 0 0 14 ®) [}
G | 41 10 12 6 3 0 0 0 8 3 1 1 ®) ()
Honduras 41 ®) 14 10 3 ") 0 0 0 2 ®) s;) 0 20
Mexico 2,543 5 2,191 322 356 59 36 172 1,006 240 92 ®) 37 D
Panama 108 ) 9 3 5 1 0 0 0 1 17 1 2 )
Other 49 2 4 " 1 2 0 " 0 1 ) [} ®) )
Other Western Hemisphere 584 332 22 3 14 0 0 ) 0 6 9 47 ] 165
Bah 38 2 ® () ®) 0 0 0 0 ) ®) o} 1
Barbados [ 6 ) 0 0 0 0 ] 0 y ) g) g)
rmuda 72 13 ) 0 [ 0 0 0 0 ¥l ) ) [} )
Dominican Republic ©) 6 1 2 0 0 " 0 3 2 ") ) ]
Jamaica 37 8 ®) 0 ®) 0 0 0 0 1 3 ) 1 ()
Netherlands Antilles 6 1 1 1 W] 0 0 0 0 0 1 1 }
Trinidad and Tobage ®) ) 1 ") {* 0 0 0 0 ) 0 1 )
United Kingdom Isfands, Carbbean ... 6 2 [y] 0 () 0 0 ) 0 9] 2 " 1 y
Cther ®) *) 1 1 0 0 0 0 0 1 " 8 [¥] ¥
Africa 1,650 1,398 156 24 64 29 ®) 2 2 ®) ®) 4 () L)
Egypt 324 284 33 3 26 3 ) 2 0 0 3 1 3 )
Nigeria 540 528 1 6 3 Q 2 ) 0 Q 1 ) 0
South Africa 174 (®) 57 3 13 ®) 6 0 2 ®) 0 1
Other 612 ®) 56 12 2 ®) ) ) 0 ©) ) 3 ®) )
Middle East 692 491 114 18 2 2 ®) 85 0 (] ®) 3 ®) ©)
Israel 131 * 108 ®) 1 0 ®) 84 0 () 2 2 18 g)
Saudi Arabia 83 6 5 ©) 1 1 0 0 0 ®) ®) ) () )
United Arab Emi 116 99 1 [¥] ) 0 1 0 0 2 ¢} ()
Other 392 386 (9] (V] ] 0 0 0 0 0 3 1 *) 1
Asia and Pacific 14,181 5,11 4,544 512 928 101 658 1,376 227 743 1,319 521 545 2,081
Australi , 596 766 180 232 13 36 119 124 2 49 333 429
China 761 501 226 ®) 73 ®) 13 12 1 18 17 1 * 16
Hong Kong 1214 70 124 2 13 5 6 61 ) 36 (] 60 34 )
India 70 ) 48 ®) 3 9] 2 () 0 (] (&) ) 1 0
Indonesia 1,759 ) 71 2 18 ) 2 ®) (P 4 ) ” ()
Japan 2,451 () 1,356 60 248 28 ®) 375 6 ®) 430 288 111 ®)
Korea, Republic of 265 5 185 21 39 4 12 50 4 25 74 7 ") 24
Malaysi 981 589 357 3 13 7 20 260 0 54 26 8 ) 2
New Zealand 217 51 7 ©) 9 () 1 () 11 2 18 24 31
Philippines 492 ®) 262 4 78 2 ) 105 ) () 2 1 ]
Singapore 1573 698 533 2 51 4 200 245 26 235 57 37 13
Taiwan 321 4 244 8 60 1 ®) 112 { 18 39 27 3 4
Thailand 1,407 1,088 258 25 29 ®) ®) 83 ®) 68 4 1 14
Other 234 134 73 62 (W] 0 4 0 ®) " 0 ]
International 2 1,355 452 0 0 0 0 0 0 0 0 0 0 0 903
Addenda:
European Union3 30,267 5723| 16,021 1,899 3929 592 1,930 1,317 3614 2,740 2,001 ® 3,705 )
OPEC* 3,058 2,025 310 86 90 12 5 7 36 73 44 4] 8 671
* Less than $500,000. 3. See footnote 4, table 1.
D Ssupp;essed to av:li)cll disclosure of data of individual companies. 4. See footnote 5, table 1.
1. See footnote 1, table 1. o Eeti o - i
2. See footnote 3. table 1. Note.—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.

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



U.S. DIRECT INVESTMENT ABROAD:
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70 SURVEY OF CURRENT BUSINESS September 1994
. l .
U.S. International Transactions,
By Douglas B. Weinberg
(1- HE U.S. current-account deficit increased  U.S. dollar in exchange markets
to $37.0 billion in the second quarter from

$32.3 billion (revised) in the first (table A)." The = From March to June, the U.S. dollar depreciated 3
deficits on goods and services and on invest-  percent on a trade-weighted average basis against
ment income both increased, and net unilateral  the currencies of 10 industrial countries and 2
transfers were higher. Merchandise imports and  percent against the currencies of 22 oEcD coun-
income payments on foreign assets in the United  tries plus 4 newly industrialized countries in Asia
States both surged, reflecting continued U.S.  (table B, chart 1). The dollar depreciated against
economic expansion. nearly all major currencies.

In the capital account, net recorded capital in- U.S. monetary authorities intervened three
flows were $40.5 billion in the second quarter, times during the quarter to support the dollar.
compared with $46.8 billion in the first. Net Intervention purchases of dollars against German
inflows on banking transactions picked up, and  marks and Japanese yen occurred on April 29,
net outflows on direct investment transactions  May 4, and June 24, following periods in which
diminished. Transactions in securities shifted to  the dollar had dedlined sharply. On the last two
net outflows. occasions, U.S. intervention was part of a con-

certed operation among central banks to support
the dollar.

1. Quarterly estimates of U.S. current- and capital-account components The dollar depreciated the most against Eu-
are seasonally adjusted when statistically significant seasonal patterns are ‘ d . izabl .
present. The accompanying tables present both adjusted and unadjusted ropean currencies, CSPlte sizable movements in
estimates. short-term interest-rate differentials in favor of

Table A.—Summary of U.S. International Transactions
[Millions of dollars, seasonally adjusted]
_ 1993 1994 Change:
Line Lines in tables 1 and 10 in which transactions are included are indicated in () 1992 ‘ " m " l' " 1994 11t
r P
1 | Exponts of goods, services, and income (1) 731,378| 755533| 184,968 188,906] 186,565 195,005| 194760] 203420] 8,660
2|~ Merchandise, excluding military (2) 440361| 456866 111,664| 113,787 111738 119679 118018 122670  4)852
3| Seices (3) 176563| 184811 45577] 46318| 46,316| 45,600| 46,854| 48480| 1626
4 Income receipts on investments (11) 114449 1138561 27,727 28,801 28513 28816 29,888] 32,270 2,382
5 | Imports of goods, services, and income (15) 767,217 827,312 | —197,535| —207,308] —206,808{ —215,661| —219,809| —232,926| -13,027
6| Merchandise, excluding military (16) 536,458 | ~589,441| —140,855| —147,514| ~148:224| —152,848] —154,980{ —164,441| ~9,461
7] Sewices (17) ' ~120,850| ~127.961| -30,808| -31.661| -32.086] -33407| -34.220| -33.720 500
8 Income payments on investments (25) -108,909{ ~109,910f -25872| -28,133] -26,498{ -29,406( -30,699} -34,765| —4,066
9 | Unitateral transfers (29) -32,042| -32,117| -7,283| -7200{ -7613] —10021} -7.178| -7.484] 286
10 } U.S. assets abroad, net (increase/capital outflow () (33) -615101 —147,898| -12,659| -35986{ -35,651| -63622] -48236| -1,827| 46,409
11| U.S. official reserve assets, net (34) 3901 -1379]  -083 82| -5a5| —673 59| 3537|359
12 U.S. Government assets, other than official reserve assets, net (39) .......ovveecereererreremnaenee ~1,652 306 488 281 —192 -321 490 -217 ~707
13| U private assets, net (43) —63759) -146213| -12,164| ~36507{ -34915| 62,628 -48667| -5147| 43520
14 1 Foreign assets in the United States,net (increase/ capital inflow {+)) (48) ......cccvcrmsmnrermsens 146,504 230,698 16,772 51,829{ 71,9341 90,1621 95078| 42,329| 52,749
15| Foreign official assets, net (49) 40858| 71881] 10968 17.4902| 19250 23962] 11530| 78ee| -3861
16 |  Other foreign assets, net (56) 105,646 159,017 5804| 34337| 52675 66200 83,548 34,460 —49,088
17 | Allocations of special drawing rights (62)
18 | Statistical discrepancy (63) 217,308]  29,098|  15737| 9,730}  —8427|  4,047| —14525| 3582 "16,963
Memorandum;
19 Balance on current account (70) -67,886| —103,896| -19,850| -25,602| -27,856| -30,587 -32,317| -36,970| —4,653
" Revisad.
7 Preliminary.
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dollar-denominated assets (chart 2). Although
U.S. monetary authorities raised the discount rate
and continued to tighten bank reserve positions,
the dollar fell partly because of concern about the
potential for higher U.S. inflation in the future.
The depreciating dollar and declining U.S. long-
term bond prices reinforced each other at times,
adversely affecting foreigners’ willingness to hold
U.S. assets. In addition, signs that the slump in
economic activity in continental Europe was end-
ing led market participants to expect that further
reductions in European short-term interest rates
were less likely.

The dollar also depreciated against the Japanese
yen. Although supported to a certain extent by
movement in short-term interest-rate differen-
tials in favor of dollar-denominated assets, the
dollar fell as a result of other, negative factors.
A change in the Japanese Government in April
led to concerns about delay in trade negotia-
tions and the implementation of measures to
stimulate Japanese domestic demand; delay in
these areas would heighten the need for fur-
ther exchange rate adjustment to reduce Japan’s
current-account surplus. Trade relations between
the United States and Japan were calm for most
of the quarter, but tensions rose soon after the
reopening of the trade “framework” talks in late
May. Indications of potential near-term im-
provement in economic conditions and a second
change in the Japanese Government contributed
to the dollar’s decline late in the quarter.

The U.S. dollar appreciated slightly against
the Canadian dollar after sharp first-quarter ap-
preciation was halted by a steep increase in
Canadjan short-term interest rates. The U.S. dol-
lar also appreciated against the Mexican peso,

Table B.—Indexes of Foreign Currency Price of the U.S. Dollar

[December 1980=100]

September 1994 ® 71

1993 1994 1993 1994
I I} v | I June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June
Trade-weighted average against 26 currencies ! ............. 98.7( 101.0] 102.7( 1022| 100.8]{ 100.0f 101.4| 100.9| 100.7{ 101.9| 103.0| 103.3] 102.8| 102.0| 101.8] 101.4| 101.5| 996
Trade-weighted average against 10 currencies 2 ............ 100.0| 103.1| 104.3] 105.1] 102.2|] 101.0| 104.1{ 103.8| 101.3]| 102.6( 105.0| 105.3{ 106.2| 105.4| 103.8| 103.8| 102.1| 100.8
Selected currencies:
Canada 106.2{ 109.0{ 110.8] 112.1] 115.6(| 106.9| 107.2] 109.4( 1105| 110.9] 110.1| 111.3| 110.1| 112.2] 114.1} 1156 1154 1157
European currencies: )
Belgium 106.21 112.0] 1133} 1125| 108.1| 107.5] 112.1] 113.7| 110.1] 112.7] 114.5] 1128 114.4| 113.0] 110.2{ 1105 107.8] 105.9
France 1198 127.7] 128.2] 128.7| 124.8|1 122.3| 1284 130.2| 124.6] 126.4] 129.7| 128.4| 130.0| 129.5| 126.5| 127.7] 124.6| 122.1
Germany 824 853| 85.6| 876| 845|| 842 87.3| 86.2| 825] 834| 865| 87.0| 886| 883| 86.0] 864| 843| 828
[taly 161.4| 169.9| 177.41 180.4| 171.7|1 162.1| 169.8( 172.6| 167.2| 172.6( 178.3| 181.4{ 181.4| 181.4| 178.3| 175.4| 169.8| 169.8
Netherlands 85.1| 883 884| 905 87.3|| 86.9| 904| 892| 853| 86.3 89.3| 89.7] 914| 91.1| 89.0] 89.3| 87.1| 854
Switzeriand 81| 829| 824| 815 79.0|| 828} 850| 84.0| 798| 81.0| 84.0| 822 826| 81.8] 82| 807| 79.3| 77.1
United Kingdom 163.1] 156.1| 167.4| 157.8| 166.1|] 155.7| 157.0| 157.4| 154.0] 166.3( 158.6| 157.4| 1567.3] 158.7| 157.4( 158.4] 156.1| 153.8
Japan 524 503 515| 51.3| 49.2|] 51.1| 51.2| 494| 503| 51.0| 51.3| 523 53.1| 506] 50.1| 49.3] 494 488

1. Currencies of 22 OECD countries—Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France,
Germany, Greece, Iceland, Ireland; italy, Japan, Netheriands, New Zealand, Norway, Portugal, Spain, Sweden, Swit-
zerland, Turkey, United Kingdom—plus Hong Kong, Republic of. Korea, Singapore, and Taiwan. Data: U.S. Depart-

ment of the Treasury, End-of-month rates for months; averages of end-of-month rates for quarters.
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2. Currencies of Bel
Kingdom. Data: Federal

Fium, Canada, France, Germany, ltaly, Japan, Netherlands, Sweden, Switzeriand, and United

Reserve Board. Monthly and quarterly average rates. Index rebased by BEA.
3, Data: Federal Reserve Board. Monthly and quarterly average rates. Indexes prepared by BEA.
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partly because of investor concerns over political
uncertainty in Mexico.

Against the currencies of the newly industrial-
ized countries in Asia, the U.S. dollar depreciated
3 percent against the Singapore dollar and was
unchanged against both the Hong Kong dollar
and the South Korean won. In contrast, the U.S.

dollar appreciated 2 percent against the Taiwan
dollar.

Current Account

The $4.7 billion increase in the deficit on current
account in the second quarter was accounted for
by a $2.7 billion increase in the deficit on goods
and services, a $1.7 billion increase in the deficit
on investment income, and a $0.3 billion increase
in net unilateral transfers.

CHART 2
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Goods and services

The deficit on goods and services increased to
$27.0 billion in the second quarter from $24.3
billion in the first. A $4.8 billion increase in the
deficit on merchandise trade was partly offset by
a $2.1 billion increase in the surplus on services.

Merchandise trade—The merchandise trade
deficit increased to $41.8 billion in the second
quarter from $37.0 billion in the first. Al-
though exports increased moderately, the deficit
increased as a result of a surge in imports.

Exports—Exports increased $4.7 billion, or 4 per-
cent, to $122.7 billion in the second quarter.
Volume, measured in constant (1987) dollars, in-
creased 3 percent (table C). The increase in value
was accounted for by a pickup in nonagricultural
exports; agricultural exports were unchanged.
Nonagricultural exports increased $4.6 billion,
or 4 percent, to $111.7 billion; volume increased
3 percent. The increase in value was widespread
by commodity category, but capital goods ac-
counted for more than one-half of it. Nearly all
capital goods increased, with exports of electric
generating machinery and telecommunications
equipment rising the most; exports of semicon-
ductors increased at a slower rate than in the first

Agricultural products
N

EXPORT PRICES

e

Nonagricuftural products

IMPORT PRICES
Nonpetroleum products
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quarter. Nonagricultural industrial supplies and
materials excluding nonmonetary gold increased,
led by a pickup in chemicals; exports of nonmon-
etary gold decreased sharply. Consumer goods
increased, paced by higher exports of durable
goods; consumer nondurables also rose. Auto-
motive products increased, reflecting a step-up in
parts exports to Canada. By area, over 60 percent
of the increase in total nonagricultural exports
was to Canada, where second-quarter economic
growth accelerated. However, over the past three
quarters, the most consistent growth in exports
has been to Mexico. Second-quarter exports to
Japan and Western Europe decreased.

Nonagricultural export prices, measured by an
aggregate fixed-weighted (1987) price index, in-
creased at a stronger rate than in the first quarter,
reflecting a surge in the prices of nonagricultural
industrial supplies and materials. Export prices
for other major commodity categories increased
by only small amounts.

Agricultural exports were unchanged at $10.9
billion; volume increased 2 percent. Industrial
supplies of raw cotton increased sharply, mainly
to China, but the increase in cotton was off-
set by decreases in corn, wheat, and soybeans.
Over the first half of the year, corn and wheat
have declined sharply, largely because of reduced
shipments to the Newly Independent States.

Agricultural export prices, measured by an
aggregate fixed-weighted (1987) price index, de-
creased, but remained high after rising sharply
in the previous three quarters (chart 3). Prices
of most major commodities declined, more than
offsetting a sharp increase in the price of cotton.

Imports—Imports increased $9.5 billion, or 6
percent, to $164.4 billion in the second quar-
ter. Volume, measured in constant (1987) dollars,
increased s percent (table C). Nonpetroleum im-
ports grew much faster than in the first quarter,
and petroleum imports also stepped up.

Nonpetroleum imports increased $7.0 billion,
or 5 percent, to $151.6 billion; volume increased
4 percent. Most major commodity categories in-
creased by substantial amounts. Capital goods
were paced by computers, peripherals, and parts,
which surged despite a recent slowdown in U.S.
domestic purchases of computers and related
equipment; in addition, civilian aircraft, engines,
and parts rebounded, and other capital goods
increased substantially. Automotive products
increased strongly, reflecting a step-up in im-
ports of passenger cars, particularly from Canada;
although U.S. domestic passenger car sales de-
creased in the second quarter, auto imports rose
as U.S. domestic output declined more sharply
than sales. Consumer goods were led by an in-
crease in durable goods; consumer nondurables
also picked up. Nonpetroleum industrial sup-
plies and materials excluding nonmonetary gold
increased, led by continued strong growth in
imports of iron and steel; nonmonetary gold
decreased sharply. By area, the increase in
nonpetroleum imports was widespread, but was
largest from Canada and China. Imports from
Canada have grown strongly over the past three
quarters, helping to fuel Canadian economic ex-
pansion. Second-quarter imports from Japan
decreased slightly.

Nonpetroleum import prices, measured by an
aggregate fixed-weighted (1987) price index, in-
creased at a stronger rate than in the first quarter,
reflecting a pickup in prices for nonpetroleum
industrial supplies and materials and for foods,
feeds, and beverages. Import prices for other
major commodity categories increased by smaller
amounts.

Petroleum imports increased s$2.5 billion, or
24 percent, to $12.9 billion. The step-up re-
sulted from sharply higher prices and increased
volume. The average price per barrel rose to
$14.66 from $12.66, the first quarterly increase
since the second quarter of 1993, but it remained

Table C.—U.S. Merchandise Trade, Current and Constant (1987) Dollars
[Batance of payments basis, millions of dollars, quarters seasonally adjusted]
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Current dollars Constant (1987) dollars
1993 1994 1993 1994
1992 | 1993 19927 } 1993~
| i n \Y ir I14 I I likg vr I [t
Exports 440,361| 456,866] 111,664 113,787] 111,736[ 119,679 118,018] 122,670|| 420,164 445,585| 108,133{ 110,100] 109,632) 117,720! 115,926| 119,684
Agricultural products 43,704] 10,930] 10,905 10,530) 11,339 10,934| 10,9481 39,772] 38,596] 9,768 9,824 9,237 \ 9,157 9,373
Nonagricultural products . 413,162| 100,734{ 102,882( 101,206) 108,340) 107,084} 111,722]| 380,392] 406,989| 98,365 100,276| 100,395¢ 107,953| 106,769] 110,311
imports 536,458] 589,441| 140,855[ 147,514| 148,224 152,848} 154,9801 164,441 508,622| 574,887| 136,326] 142,422| 145,417} 160,722} 154,262] 161,127
Petroleum and products ..........eeeereesesnee 51,579} 51475 12,750 14,306| 12,526 11,894| 10,407| 12,873}| 61,182 56,493 13,365 14,435; 14,1701 14,523} 14,140 15,108
NONPEroleUm PrOdUCS c.ueruorceeessecrmeseasenne 484,879| 537,966 128,105} 133,209) 135,698 140,954| 144,573| 151,568]| 457,440] 518,394 122,961 127,987] 131,247] 136,199} 140,122| 146,018
" Revised.
# Preliminary.
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low compared with recent years (chart 3). The
average number of barrels imported daily rose
to 9.62 million from 8.99 million, nearly 30 per-
cent above the recent low level reached in the
fourth quarter of 1991. Imports as a percentage
of consumption increased to 55 percent.

Balances by area—The deficits with both in-
dustrial and developing countries continued to
increase in the second quarter. The deficit with
industrial countries increased to $24.6 billion
from $22.6 billion, reflecting a sharp rise in the
deficit with Western Europe. The deficit with
Canada increased slightly, but the deficit with
Japan decreased by a small amount for the second
consecutive quarter.

The deficit with developing countries increased
to s$17.2 billion from $14.4 billion. The deficit
with members of opEc increased $2.0 billion, re-
flecting the sharp rise in petroleum imports. The
deficit with other countries increased $0.8 billion;
this increase was more than accounted for by in-
creases in the deficits with China and the newly
industrialized countries in Asia.

Services—The surplus on services increased to
$14.8 billion in the second quarter from $12.6 bil-
lion in the first. Service receipts increased to
$48.5 billion from $46.9 billion; service payments
decreased to $33.7 billion from $34.2 billion.

Travel receipts increased to $15.4 billion from
$14.4 billion. The increase was accounted for
by a step-up in receipts from overseas, a small
part of which was attributable to increased travel
to attend the World Cup Soccer Championships.
Travel receipts from Canada and from Mexico
changed little. Travel payments decreased to
$10.9 billion from $11.2 billion, reflecting a decline
in payments by U.S. travelers overseas.

Passenger fare receipts were unchanged at $4.2
billion, and passenger fare payments increased to
$3.1 billion from $3.0 billion.

Other transportation receipts increased to $6.1
billion from $5.9 billion, as both port and freight
expenditure receipts increased. Higher port ex-
penditures were largely accounted for by an
increase in ocean port expenditures, which ben-
efited from a substantial increase in combined
import and export tonnage carried by foreign
flag vessels. Increased freight expenditures re-
flected the higher volume of U.S. exports. Other
transportation payments increased to $6.3 bil-
lion from $6.1 billion. The increase was mostly
accounted for by an increase in freight expend-
iture pavments. reflecting the higher volume of

Federal Reserve Bank of St. Louis
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U.S. imports. Port expenditure payments also
increased.

Receipts for other private services were un-
changed at $14.4 billion. Payments for other
private services decreased to $8.7 billion from $8.8
billion; this decrease was more than accounted
for by a drop in financial services payments,
resulting from lower commission payments on
securities transactions. The drop in financial
services payments was partly offset by an in-
crease in payments for business, professional, and
technical services, which included the transfer of
gate receipts from the World Cup Soccer Cham-
pionships to the international soccer federation;
one-half of this transfer is recorded in the sec-
ond quarter, and one-half will be recorded in
the third quarter. (Related fees for sponsorships
and broadcast rights of the Championships are
included in royalties and license fees.)

Transfers under U.S. military agency sales con-
tracts increased to $2.8 billion from $2.5 billion.
U.S. direct defense expenditures abroad were
unchanged at $2.8 billion.

Investment income

The deficit on investment income increased to
$2.5 billion in the second quarter from $0.8 bil-
lion in the first. Income receipts on U.S. assets
abroad increased substantially, but were more
than offset by an even larger increase in income
payments on foreign assets in the United States.

Private portfolio income receipts and payments
have both turned up in recent quarters, fol-
lowing sharp declines in the past several years
(chart 4). Direct investment income receipts and
payments have also increased—particularly pay-
ments, which have been bolstered by continued
U.S. economic growth.

Direct investment income—Income receipts on
U.S. direct investment abroad increased to $15.4
billion in the second quarter from $15.0 billion
in the first. The increase was largely accounted
for by earnings of manufacturing affiliates, which
increased in most major industrial countries.
Earnings of petroleum affiliates decreased for the
fourth consecutive quarter.

Income payments on foreign direct investment
in the United States increased to $4.6 billion from
$3.6 billion, reflecting increases in both earnings
and interest. The increase in earnings was more
than accounted for by “other” affiliates, primarily
Japanese wholesale trade affiliates. Earnings of
manufacturing affiliates decreased, but remained
strong.
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Portfolio investment income.—Income receipts on
other private investment abroad increased to $15.8
billion in the second quarter from $13.8 billion
in the first. The step-up was largely accounted
for by a sharp increase in income receipts on
bank claims, which was attributable to an in-
crease in claims outstanding, to higher yields, and
to the receipt of past-due interest on loans to
Brazil. U.S. Government income receipts were
unchanged at $1.0 billion.

Income payments on other private investment
in the United States increased to $18.9 billion
from $16.3 billion, reflecting substantial increases
in payments on bank liabilities and -on foreign
holdings of U.S. securities. The increase in pay-
ments on bank liabilities was largely attributable
to higher yields, but liabilities outstanding also
increased. The increase in payments on foreign
holdings of U.S. securities was the result of higher
payments on bonds. U.S. Government income

CHART 4
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payments increased to $i1.2 billion from $10.8
billion.

Unilateral transfers

Net unilateral transfers were $7.5 billion in the
second quarter, compared with $7.2 billion in the
first. The increase was largely accounted for by
an increase in U.S. Government grants.

Capital Account

Net recorded capital inflows were $40.5 billion
in the second quarter, compared with $46.8 bil-
lion in the first. Acquisitions of foreign assets by
U.S. residents and acquisitions of U.S. assets by
foreign residents both slowed sharply, reflecting
slowdowns in most private accounts.

World financial markets were unsettled in the
second quarter. Short-term interest rates con-
tinued to increase in the United States, and
long-term interest rates continued to rise world-
wide, particularly in Europe, where signs of
improving economic conditions began to appear.
The runup in interest rates also affected stock
prices, which declined in most countries.

U.S. assets abroad

U.S. assets abroad increased $1.8 billion in the
second quarter, compared with an increase of
$48.2 billion in the first. Sharp slowdowns in
capital outflows were evident in most private
accounts.

U.S. official reserve assets.—U.S. official reserve
assets decreased $3.5 billion in the second quar-
ter, compared with a $o.1 billion increase in the
first. The decrease was attributable to a de-
cline in foreign currency holdings that resulted
from intervention operations by U.S. monetary
authorities to support the dollar. U.S. sales of
German marks and Japanese yen for dollars oc-
curred on three occasions, totaling $2.2 billion in
sales of marks and $1.3 billion in sales of yen.
Other transactions in foreign currencies included
the liquidation of Swiss franc, French franc, and
British pound holdings.

Claims reported by banks—U.S. claims on for-
eigners reported by U.S. banks decreased $15.1
billion in the second quarter, compared with an
increase of $1.2 billion in the first. The decrease
was more than accounted for by a sharp decline
in claims payable in foreign currencies. Claims
payable in dollars increased by a small amount.
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Banks’ own claims payable in dollars increased
$0.4 billion, in contrast to a decrease of $8.1 bil-
lion. A sizable increase in interbank claims was
offset by decreases in claims on other private for-
eigners and on foreign public borrowers; the in-
crease in interbank claims was largely attributable
to an increase in lending by foreign-owned banks.
A sharp increase in U.S. short-term interest rates
relative to many foreign rates limited outflows.
Interbank claims on Japan increased, following
a decline in March at the end of the Japanese
fiscal year. Claims on other private foreigners
decreased sharply, partly reflecting a decline in
lending by U.S. securities brokers and dealers to
international mutual funds. Claims on foreign
public borrowers also decreased, partly resulting
from a reduction in claims on Brazil in exchange
for bonds issued by the Brazilian Government.

Banks’ domestic customers’ claims payable in
dollars increased $0.9 billion, in contrast to a de-
crease of $4.8 billion. The increase was more than
accounted for by a sharp increase in negotiable
and readily transferable instruments. Dollar
deposits abroad and foreign commercial paper
outstanding in the United States both fell. Sharp
swings in negotiable and readily transferable in-
struments and in dollar deposits abroad have
occurred in both of the last two quarters, reflect-
ing rapid changes in interest-rate environments
in the United States and abroad.

Banks’ own claims payable in foreign cur-
rencies decreased $16.9 billion, in contrast to
an increase of $13.5 billion. The decrease was
largely attributable to a reduction in claims on
Japan, following a first-quarter surge in lending
to Japan.

Foreign securities.—Net U.S. purchases of for-
eign securities were $12.5 billion in the second
quarter, down from $24.6 billion in the first.
Net purchases of foreign stocks were $9.7 bil-
lion, down from $17.4 billion, and net purchases
of foreign bonds were $2.8 billion, down from
$7.2 billion. Stock and bond prices declined in
most major foreign markets, reducing the ap-
parent attractiveness of international portfolio
investment.

The decrease in net U.S. purchases of for-
eign stocks was largely attributable to a sharp
decline in purchases from Japan, but purchases
from most other countries and areas also de-
creased. Net U.S. purchases from Japan were
sharply lower, following a first-quarter surge;
however, U.S. purchases remained strong, as
rising Japanese stock prices and signs of po-
tential improvement in the Japanese economy

Federal Reserve Bank of St. Louis

SURVEY OF CURRENT BUSINESS

contributed to substantial U.S. investment late
in the quarter. Net U.S. purchases from West-
ern Europe decreased; a decline in net purchases
of outstanding stocks, mostly resulting from a
shift to net sales to the United Kingdom, was
partly offset by an increase in new stock issues in
the United States by Western Europe. Net U.S.
purchases from Latin America decreased, largely
because of a decrease in purchases from Mexico.

The slowdown in net U.S. purchases of foreign
bonds was more than accounted for by a drop
in new foreign bond issues in the United States.
New issues were discouraged by sharply declining
U.S. bond prices in the early part of the quarter.
Many foreign issuers of non-investment grade
bonds delayed or reduced the size of new issues,
as U.S. investors became increasingly sensitive to
the liquidity of bonds in secondary markets. The
drop in new foreign bond issues was limited by
net U.S. purchases of $2.6 billion of Brazilian new
issues in exchange for Brazilian debt owed to U.S.
banks.

Net U.S. sales of outstanding foreign bonds
decreased. Net sales to the United Kingdom
were less than in the first quarter, but they re-
mained large, as British bond prices continued to
fall sharply. Net U.S. purchases from Caribbean
finance centers surged. In contrast, net U.S.
purchases from Japan decreased sharply.

Direct investment.—Net capital outflows for U.S.
direct investment abroad were $7.8 billion in the
second quarter, down sharply from $24.8 bil-
lion in the first. The fall-off was attributable to
a shift to net intercompany debt inflows from
outflows. Net equity capital outflows decreased
moderately, and reinvested earnings increased by
a small amount. The shift to net intercompany
debt inflows was partly the result of transactions
with finance affiliates in the United Kingdom.

Foreign assets in the United States

Foreign assets in the United States increased $42.3
billion in the second quarter, compared with an
increase of $95.1 billion in the first. Sharp slow-
downs in inflows were evident in most private
accounts.

Foreign official assets—Foreign official assets in
the United States increased $7.9 billion in the sec-
ond quarter, following an increase of $11.5 billion
in the first (table D). Assets of industrial coun-
tries more than accounted for the second-quarter
increase; these assets increased mostly as a re-
sult of concerted exchange-market intervention
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among central banks to support the dollar. As-
sets of non-opec developing countries decreased,
mainly because of a decline in the assets of
one Latin American country. Assets of OPEC
members continued to decrease.

Liabilities reported by banks—U.S. liabilities re-
ported by U.S. banks, excluding U.S. Treasury
securities, increased $24.8 billion in the sec-
ond quarter, compared with an increase of $35.2
billion in the first. The slowdown was more
than accounted for by a shift to outflows in
liabilities payable in foreign currencies. Liabili-
ties payable in dollars increased strongly for the
second consecutive quarter.

Banks’ own liabilities payable in dollars in-
creased $35.3 billion after an increase of $25.8
billion. Interbank liabilities surged, as U.S.- and
foreign-owned banks borrowed large amounts
from abroad, partly to finance a continued surge
in bank lending in the United States. To some
extent, funding from abroad was also used to fi-
nance increased lending to banks abroad. The
supply of funds from abroad was encouraged by
the continued runup in U.S. short-term inter-
est rates at a time when most foreign rates were
stable or declining.

Banks’ own liabilities payable in foreign cur-
rencies decreased $13.9 billion, in contrast to an
increase of $7.9 billion. The decrease was largely
attributable to a reduction in liabilities to Japan,
following a first-quarter surge in borrowing from
Japan.

U.S. Treasury securities—Transactions in U.S.
Treasury securities shifted to record net foreign
sales of $7.7 billion in the second quarter from
net foreign purchases of $9.3 billion in the first.
Record net sales of long-term securities were
particularly strong early in the quarter, when

U.S. bond prices declined sharply. Partly off-
setting these sales were record net purchases of
short-term securities, as foreign investors sought
to shorten the maturity of U.S. portfolios and
enhance liquidity.

Net foreign sales of U.S. Treasury securities
were very strong from the Caribbean and were
substantial from the United Kingdom and from
Asian countries other than Japan. Partly offset-
ting these sales was a shift by Japanese investors
to large net purchases, which were encouraged
by the increased differential between U.S. and
Japanese long-term interest rates in favor of U.S.
assets.

Other U.S. securities—Net foreign purchases of
U.S. securities other than U.S. Treasury securities
fell to $13.4 billion in the second quarter from
$21.3 billion in the first. Transactions in U.S.
stocks shifted to net foreign sales of $1.6 billion
from net foreign purchases of $6.6 billion. Net
foreign purchases of U.S. corporate and agency
bonds increased to $15.1 billion from $14.6 billion.

The shift to net foreign sales of U.S. stocks
occurred as U.S. stock prices failed to recover
from sharp first-quarter declines. Stock prices
were held down in part by fears that the con-
tinued rise in U.S. interest rates would restrain
future economic growth and corporate earn-
ings. Net foreign sales were further encouraged
by the depreciation of the dollar, which led to
exchange rate losses on foreign holdings of dollar-
denominated assets. By area, net sales were more
than accounted for by a substantial reduction in
net purchases from Europe, particularly from the
United Kingdom and Germany, and by a shift to
net sales from the Caribbean.

The small increase in net foreign purchases of
U.S. corporate and agency bonds was attributable

Table D.—Selected Transactions with Official Agencies

[Mittions of doitars)

September 1994 © 77

1993 1994
; Change:
Line 1992 | 1993
| 0 mofow | o | one | 1004
1 | Changes in foreign official assets in the United States, net (decrease —) (table 1, line 49) ......ccoevmrrrersissnnnes 40,858 71,681 10,968| 17,492| 19,259 23962| 11,530 7,869 -3,661
2 Industrial countries ! 16,0041 38,892 1,730 16,057 | 10,877 10,228 11,667 | 15,076 3,409
3 Members of OPEC2 59421 3,847 4451 869 -3,194| 229! 1,674 -3965] -2,291
4 Other countries 18,822] 36,636] 87931 2304| 11,576| 13963 1,537 -3242) 4,779
5 | Changes in U.S. official reserve assets, net (increase -} (table 1, fine 34} 3,901 -1,379] -983 8221 -545| -673 -59| 3,537 3,596
Activity under U.S. official reciprocal currency arrangements with foreign monetary authorities:
6 Foreign drawings, or repayments (-), net
6a Drawings 143 470 470
6b Repayments -143| —470] 470
’ Revised. ning in January 1993, excludes Ecuador.
7 Preliminary. 3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department's Exchange Stabili-

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

zation Fund.

2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Begin-
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to increased purchases of corporate debt securi-
ties. Despite falling U.S. bond prices, net foreign
purchases of corporate bonds increased, largely
because of a shift to net purchases by Japanese
investors. As in the case of U.S. Treasury secu-
rities, Japanese investors were encouraged by the
increased differential between U.S. and Japanese
long-term interest rates in favor of U.S. as-
sets. New issues of bonds sold abroad by U.S.
corporations fell slightly, but remained strong.
New issues denominated in U.S. dollars declined,
while new issues denominated in Japanese yen,
largely issues by U.S. subsidiaries of Japanese
companies, surged.

Net foreign purchases of U.S. federally-
sponsored agency bonds decreased sharply, re-
flecting weak investor demand and a sharp de-
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cline in new issues of collateralized mortgage
obligations by federally sponsored agencies.

Direct investment—Net capital inflows for for-
eign direct investment in the United States were
$3.9 billion in the second quarter, down from
$12.0 billion in the first. The decrease was ac-
counted for by a shift to net intercompany debt
outflows from inflows and a decrease in net
equity capital inflows; reinvested earnings in-
creased. The shift to net intercompany debt
outflows was the result of the repayment by U.S.
affiliates of loans from foreign parent companies,
mainly in Europe. The decrease in net equity
capital inflows was widespread by industry and
by area.
Tables 1 through 10 follow. leef
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Table 1.—U.S. International Transactions
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits =) ! 1993 1993 1994 1993 1994
| i ] v i e | 1t 1} W i L4
1 | Exports of goods, services, and iNCOMA .........uwimmmmsisssssssseins 755533| 184,425| 189,933| 185519| 195656] 194,016 204,878 184,968 188,906 186,565] 195,095| 194,760 203,420
2| Merchandise, adjusted, excluding MIBNY 2 co..couvrsvcemcusssnsisssesnesens 456866 112,165] 115837 108,093| 120771 118377 125019} 1118641 113787 111,736) 119,679 118018 122,670
3 Services 3 184,811 44,363 45,265 49,462 45721 45,648 47,311 45,577 46,318 46,316 46,600 46,854 48,480
4 Transfers under U.S. military agency sales contracts# ...uesirnies 11,413 3,101 3,066 2,830 2,418 2,459 2,773 3,101 ,066 2,830 2,416 2,459 2,773
5 Travel 57,621 12,673 14,348 17,070 13,631 12,928 15,418 14,089 14,357 14,446 14,729 14,400 15,444
6 Passenger fares 16,550 3,794 4,009 4,956 3,791 3,904 4,031 4,080 417 4,165 4,135 4,189 4,206
7 Other transportation 23,151 5,631 5,747 5,756 6,017 5,720 6,038 5,171 5,781 5,692 5,907 5,871 6,004
8 Royalties and license fees 20,398 4674 5,136 4,959 6,629 5,011 5,359 4976 5,173 5,151 5,008 5,333 5,392
9 Other private services 54,870 14,326 12,672 13,708 14,184 15,420 13,543 13,305 13,484 13,848 14,143 14,396 14,422
10 U.S. Government miscell services 808 165 287 184 172 207 149 165 287 184 172 207 149
1 Income receipts on U S 2SSEYS ADIOBA evivvenrensensenrisssnassitirtiragesseseennes 113,856 27,808 28,831 279641 29,164 29,91 32,548 27,727 28,801 28,513 28816] 29,8881 32,270
12 Direct invest eceipts 57,615| 13949 14855| 13,862 14,849 15009 15833 13,803| 14,663| 14,526 14,433 15082 15,396
13 QOther private rece¢pts 51,272 12,556 12,880 12,664 13,172 13,849 15,832 12,566 12,880 12,664 13,172 13,849 15,832
14 U.S. Government receipts 5,070 1,393 1,098 1,438 1,143 1,132 883 1,278 . 1,323 1,211 1,007 1,042
15 | Imports of goods, services, and income .. 827,312 —189,829 | 207,354 | -211,970 | -218,161 | 211,756 | —233,164 |{ 197,535 -207,308{ 206,808 | 215,661 —219,809) 232,926
16 Merchandise, adjusted, excluding military2 .. -689,441 | —136,130 | ~146,411| 150,278 | —156,622| 150,143 | —163,440|] -140,855| 147,514 | —148,224 | —152,848 | —154,980 —164,441
17 Services3 -127,961| -28403| -32,398| -34,712| -32449| -31,494| -34,547 -30,808| -31,661) ~32,086( ~33407| -34220] -33,720
18 Direct defense exp -12176) -3.206) -3,194| -2917| -2860( -2796| -2756 -3,206] -3,194] -2817| -2,860| -2,796; -2,756
19 Travel —40,564] -8022| ~10,653| ~12,185] -9,704| -9,098]| -11,828 -9903| -9,801{ -10043| -10818| ~11,240] ~10,889
20 P fares -11,416 -2,484 -2,902 -3,313 2,717 -2,682 -3,218 2,790 -2,778 -2,903 2,943 -3,030 ~3,084
21 Other transportation -24502} -5847| -6,106] -62837 -6,266| 50997, -6,260 -5940f -6,165{ ~-6,127| -6270| -6,092| -6,316
22 Royalties and license fees -4,840f -~1,088) ~1,181 -1,249f -1362) -1559| 1,332 -1,108] -1,174% 1228 -1,333| 1,607 -1.342
23 Other private services 3 -32119} -7,183} -7.807| ~8130| ~8999| -8717] -8488 7270y -7973| -8234| -8642| -8811} 8667
24 U.S. Government miscellangous SEIVICES wuumuemismmmmimsamsinsess —2344 -594 576 -634 -541 —644 -666 -594 =576 634 ~541 —644 -666
25 Incorme payments on foreign assets in the United States . ~103,910] -25296) -28,645] -26,979] -20,000] -30,119] -35177 -26872) -28,133] -26,498| -29,406| ~30,699| -~34,765
26 Direct in ayments 5,11 330 -2382} -1042 -2016f -2979| -5,060 =246} ~1970 -661| -2332| -3559| -4,648
27 Other private p I -632391 -15433| -15956| -15386{ -16465] ~16,336; -18,8961| -15433] -15956} -15385| -16465| -16335| ~18,806
28 U.S. G t payment —-41,561| -10,193| -10,207| -10,552| ~10,609f ~-10,805[ -11,221 -10,193{ -10,207 -10,552] 10,609 -10805| -11.221
29 | Unilateral transfers, net -32,147) -7,183| -6944] -7,399§ ~10590] -7,198| -6,919 ~7,283F -7,200f -7,613] —10,021{ -7,178| 7,464
30 U.8. Government grants ¢ 14,620 -3,188 —2,730 -3,114 -5,591 -2,371 —-2,588 -3,186 2,730 =3,114 5,591 ~2,3M1 —2,588
3 U.S. Government pensions and other transfers s 3,785 519 -954 -728( -1,583 =770 -670 =827 ~085 ~ ~ ~ ~
32| Private remittances and other -13,712| -3478| -3260| -3567( -3417| -4,067| 3,661 -3270f -3486) -3513| -3443| -3)839} -3,901
33 | U.S. assets abroad, net (Increase/capltal outflow (~)) .....cwuin | ~147,8981 ~13,401] -37,325| -36,790) -60,381| -49495| -3,665 -12,659| -35966( -35651| -—63622| -—48236{ 1,827
gg U% oéﬁcial reserve assets, net” ~-1,379 -883 822 -545 -673 ~59 3,597 -983 822 ~545 -673 -59 3,537
36 Special drawing rights ~537 ~140 ~166 -118 -113 =101 -108 -140 ~166 -118 -113 =101 -108
37 Reserve position in the Intemational Monetary Fund ... -44 -228 313 ~48 -80 -3 251 -228 313 ~48 ~80 -3 251
38 Foreign currencies =797 -615 675 -378 —480 45 3,394 -615 675 -378 -480 45 3,394
39 [ U.S, Government asssts, other than official reserve assets, net ~306 488 ~281 -192 =321 490 217 488 -281 -192 -321 490 =217
40 U.S. credits and other long-term assets ~6,024 943 7601 -1,886] -2,775 747 984 =943 ~7501 -~1,8661 ~2775 -747 -984
41 Rega?'ments on U.S. credits and other long— 6,026 1,763 874 1,928 1,462 1,108 930 1,763 874 1,928 1,462 1,108 930
42 oraign currency holdings and U.S. short—term assets, -308 332 -405 -564 992 129 ~163 ~332 -408 -564 992 129 -163
43| US. private assets, net ~146213| -12908| -37,866| 36,054 -59,388| -49.926| -6985|| -12,164| -36,507{ -34915| -62,628 -48,667| 5147
44 Direct i -57,870) -119441 -19,034] -7450) -194431 -26026) -9,640}| -11,202} -17,675] -6,311| -22683) -24,767| -7802
45 Foreign securities -119.983 | -24517| -24340| -40777| -30349] -24.605| -12.486(| -24517| 24, 40| —~40777{ -30349| -24:808| -12486
46 U.8. claims on unaffiliated foreigners reported by U.S. nonbanking
concerns -508| -5,046 -87 4,838 -303 1,941 n.a, -5,046 -87 4,838 ~303 1,941 n.a.
47 U.S. claims reported by U.S. banks, not inciuded elsewhere ... 32,238| 28,601 5,595 7.335) -9,203] 1,236 15,141 28,601 5,696 7335 -9,203| -1,236( 15141
48 | Foreign assets In the United States, net {Increase/capital inflow
4+ ? 230,698| 16,355| 52,386 72425; 89,532] 94,769| 42,883 16,772 51,829 71,934] 90,162 95,078 42,329
49 Foreign official assets in the United States, Net ...wwummecssssennionnss 71,681 10,968 17492| 19,259| 23962| 11,830 7,869 10968 17,492 19,268 23962 11,830 7,869
50 Government iti 52,764 1,745 6,750f 20,443 23,826 1,243 8,651 1,745 6,750 20443] 23,826 1,243 8,651
51 U.S. Treasury ities ® 48,702 1,080 5,668 19,098 22,856 1,193 6,168 1,080 5,668 19,098 22,856 1,193 6,168
52 Other 10 4,062 865 1,082 1,345 970 50 2,483 665 1,082 1,345 970 50 2,483
53 Other U.S, Government Habillies 11 ..ocismneessarssnsssssssssessassonies 1,666 -438 158 1,121 825 938 121 -438 158 1,121 825 938 121
54 U.S. liabilities r%ported by U.S. banks, not included elsewhere ..... 14,666 8,257 94851 ~2,489 -5871 10,139 53 8,257 9485 -2,489 5871 10,139 53
85 Other foreign official assets 12 2,585 1,404 1,089 184 -102 750 ~956 1,404 1,099 184 -102 ~790 -956
56 Other foreign assets in the United States, net .. 189,017 5,387 34,804 53,166 65,570 83,239 35,014 5,804 34,337 52,676 66,200 83,548 34,460
57 Direct i 21,366 1,017 9,426 3,460 7,483 11,654 4,469 1,434 8,869 2,969 8,003 11,963 3,905
58 U.S, Treasury i 24,849 14,001 —622 3474 7,998 9,260 -7.662 14,001 ~622 3474 7.996 9,260 -7,662
59 U.S. securities other than U.S. Treasury securities .. 80,068 9,590 15,025 17 445 38,008 21,258 13,447 9,590 15,025 17,445 38,008 21,258 13,447
60 U.S. liabilities to unaffiliated foreigners reported by
nonbanking concerns 14,282 774 7,608 1,169 4,733 5,867 na. 774 7,606 1,169 4,733 5,867 na.
61 U.S. liabilities reported by U.S. banks, not included elsewhere ... 18452 -19,995 3,459 27,618 7370 356,200 24,770 —19,985 3,459 27,618 7,370 35,200 24,770
62 | Allocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign reversed) .... 21,096 9,632 9,304 ~-1,785 3,944 -20,335 —4,012 15,787 9,739 -8,427 4,047 -14,525 -3,532
63a Of which seasonal adj discrepancy 6,106 4351 6,643 103 5810 480
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) ... -132,575| -23965| -30,574| -42,185| -35851| -31,766| -38421 -29,191| -33,7271 -36,4887 -33,169| -36962| -41,171
65 | Balance on services (lines 3 and 17) 56,850 16,960 12,868 14,750 13,272 14,154 12,764 14,769 14,657 14,230 13,193 12,634 14,760
66 | Balance on goods and services (lines 64 and 65) 75,125 -8,005( -17,707} -27.435( -22,579} -17612| -25,657 -14,422 -19,070F -22,258 -19,976{ -24,328] -27,011
67 | Balance on investment income (lines 11 and 25) ..... 3,946 2,602 286 985 74 -128f -2,629 K 668 2,015 590 -811 -2,495
68 | Balance on goods, services, and income (lines 1 and .
and 67)} -71,779] 5403 -17,420| -26451| -22,505| -17,740| -~28,286|] -12,567| ~18,402| ~20,243| -20,5667 -25,139| -29,506
69 | Unilateral transfers, net (iine 29) -32,117 ~7,183 —6,944 -7,399] -10,590 ~7,198 -6,919 -7,283 -7,200 -7,613| -10,021 7,178 —7,464
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69)1* | -103,896] -12,587| -24,364] -33,850| -33,005| -24,938| ~35205(} -19,850| ~25,602| -27,856{ -30,587| -82,317| -36,970

See footnotes on page 91.
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Not seasonally adjusted Seasonally adjusted
Line 1993 1993 1994 1993 1994
| [ 1} v i iLs | ] 1] v ir 1t
A | Balance of payments adjustments to Census trade data:
EXPORTS
1 | Merchandlse exports, Census basls ! including reexports and including
military grant shipments 465,000 | 114,027 | 117,914 | 110,206 | 122,853 | 120,515 | 127,342 } 113526 | 115863 | 113,939 | 121,762 | 120,156 { 124,993
Adjustments:
2 Private gift parcel remittance: 1,220 312 304 286 318 342 322 312 304 286 318 342 322
3 Gold exports, nonmonetary 38 [cL: ] [—
41 Inland U.S. freight to Canada2
5 U.S.-Canadian reconciliation adjustments, n.e.c., net3
6 Merchandise exports transferred under U'S. military agency sales
contracts identified in Census dOCUMENS # .vessenrsssrsmmsnsssesssnssssssssnnss -8,166 | -1,885| -2045( -2090| -2146) -2,066] -2139| -1.885| -2045| -2000| -2,146] -2,066| -2,139
7|  Other adjust nets -1,278 -289 -336 -399 -254 452 -506 ~2689 ~-336 ~399 —264 452 ~506
8 | Equals: Merchandlise exports, adjusted to balance of payments basis
excluding “military” {table 1, line 2) 456,866 | 112,165 | 115837 | 108,093 | 120,771 | 118377 | 125,019 [ 111,664 | 113,787 | 111,736 | 119,679 | 118,018 | 122,670
IMPORTS
9 | Merchandise imports, Census basis ! {general imports) 580,658 | 134,619 | 144,544 { 147,453 | 154,042 | 147,830 | 162,092 | 139,344 | 145647 | 145398 | 150,269 | 152,667 ; 163,083
Adjustments:
10 Electric energy 84 21 21 21 21 21 21 21 21 21 21 21 21
11 Gold imports, nonmonetary 6,776 1,003 1,358 2,347 2,067 1,699 716 1,003 1,358 2,347 2,087 1,699 716
12 Inland freight in Canada? 2,768 705 690 653 720 766 777 705 690 653 720 766 77
13 U.S.-Canadian reconciliation adjustment, n.e.c., net>
14 Merchandise imports of U.S. mifitary agencies identified in Census
documents ¢ 704 ~180 =177 -163 —184 153 -143 —180 -177 -163 —184 —163 -148
15| Other adjustments, nets7 -140 -38 -25 -33 —44 =20 ~-17 38 -25 -33 44 -20 -17
16 | Equals: Merchandise imports, ad,ustsd to balance of payments basis,
excluding “military” {table 1, line 16) 689,441 | 136,130 | 146,411 | 150,278 | 156,622 1 150,143 | 163,440 | 140,855 | 147,514 | 148,224 | 152,848 | 154,980 | 164,441
B | Merchandise trade, by area and coumgy, adjusted to balance of
payments basis, excluding military:
EXPORTS
1 | Total, all (A-8) 456,866 | 112,165 | 115837 { 108,093 | 120,771 | 118,377 | 125019 | 111,664 | 113,787 | 111,736} 119,679 | 118,018 | 122,670
2 Westemn Europe 111,267 29,575 27460 ) 24,906 29,316 28,833 28,839 29,498 26,939 25,709 29,111 28,777 28,243
3 European Union 94,992 26,105 722 20,931 25234 [ 25210 24,894 26,036 22,294 21,608 25,054 26,158 1 24,381
4 Belgium and Luxembourg 9,352 2,331 2,105 2,154 2,785 2,397 2,814 2,328 2,083 2,215 2,748 2,395 2,559
5 France 13,227 3,831 3,341 2,835 3,120 3,335 3,262 3,928 3,275 2,920 3,104 3,334 3,184
6 Germany® 18,439 5,130 4,595 4,035 4,679 4,629 4,564 5,122 4,505 4,163 4,649 4,622 4,469
7 Italy ,305 1,703 1,760 1,196 1,646 1,567 2,015 1,700 1,731 1,241 1,633 1,563 1,972
8 Netherl 12,639 3,529 3,104 2,756 3,251 3,449 3,009 3,508 3,057 2,867 3217 3,430 3041
9 United Kingdom 25,658 6,892 5,504 5,861 7401 7,194 6,661 6,834 5,383 6,034 7,357 7,194 6,515
10 Other 9,372 2,589 2,313 2,008 2,372 2,639 2,689 2,568 2,280 2,178 2,346 2,620 2,641
11 Western Europe, excluding EC 16,265 3470 4,738 3975 4,082 3,623 3945 3,462 4,645 4,101 4,057 ,619 3,862
12 Canada ? 101,194 24,308 26,834 24,130 25922 | 26,108 29,906 24,254 26,323 24,866 265,751 26,081 29,315
13 Japan 46,684 11,695 11,777 11,531 11,681 | 12,565 11,580 11,624 11,992 11,488 12,510 12,399
14 |  Australia, New Zealand, and South Africa 1
15 Australia 8,109 1,931 2,035 2,038 2,105 2,080 2,206 1,929 1,891 2,008 2,091 2,079 2,247
16 Eastern Europe 6,182 1,152 1,778 1,344 1,908 1,155 1,368 1,138 1,780 1,407 1,857 1,141 1,370
17 Latin America and Other Westemn HemiSphere ......rummmmesmsissnssssnses 78,198 18,728 19,962 18,807 20,601 20,943 22,480 18,641 19,602 19,530 20,425 20,884 22,058
18 Brazil 5,930 1,280 1,458 1,416 1,767 1,684 1,607 1,288 1,426 1,458 1,768 1,683 1,571
19 Mexico 41,478 10,221 10,743 9,795 10,718 11,834 12,587 10,175 10,552 10,117 10,634 11,799 12,356
20 Vi ) 4,475 1,203 1,149 1,086 1,087 993 1,023 1,196 1,128 1,124 1,027 989 1,004
21 Other 26,315 6,015 6,612 6,610 7,078 6,432 7.263 5,982 6,496 6,831 7,006 6,413 7129
22 Other countries in Asia and Africa 8 10 105,018 24,776 25,991 25,237 29,014 26,652 27,545 24,624 25,528 26,134 28,732 26,544 21,037
23 Asia® 10 95,624 22414 23,610 23,009 26,591 24,394 25,326 22,304 23,164 23,802 26,354 24,313 24,848
24 Members of OPEC 12,277 3,067 2,938 2,437 3,835 2,902 2,632 3,059 883 2,827 3,808 2,895 2,582
25 China 8,732 1,919 2,066 2,301 2,446 2,201 2,462 1,912 2,025 2,363 2,432 2,199 2424
26 Hong Kong 9,844 2,330 2,658 2313 2,483 2,360 3,104 2,322 2,611 2,452 2,459 2,352 3,049
27 Korea, Republic of 14,073 3,290 3,637 3,581 3,665 3.822 3,779 3,262 3476 3,714 3,621 3,801 3,712
28 Singapore 10,827 2,556 2,574 2,791 2,906 2,855 2,889 2,554 2,51 2,872 2,890 2,857 2,821
29 Taiwan 16,336 3,526 4,095 3,558 4,158 4,063 3,832 3,506 4,025 3,696 4,110 4,041 3,761
30 Africa® 10 8,982 2,289 2,254 2,118 2,323 2,184 2,130 2,248 2,239 2,214 2,281 2,157 2,101
31 Members of OPEC 1,940 502 476 417 54! 560 364 493 476 438 533 549 361
32 International organizations and UNANIOCAEA wu.vwwcmeismusssmmmmsmsmsesssssassssisns 224 224 2 224 2
Memoranda:
33 Industrial countries ® 2706621 68301 | 68876 | 63643| 69942 ( 70411 | 74455] 68044 | 67,634 | ©5631| 69363 70282 73,03
34 Members of OPEC® 18,692 4,772 4,563 3,940 5417 4,455 4,019 4,748 4,487 4,089 5,368 4,433 3,947
35 Other countries ® 167,288 39,092 42,398 40,610 45,188 | 43,509 46,545 38,872 41,666 42,016 44,734 43,351 45,687

See footnotes on page 91.
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SURVEY OF CURRENT BUSINESS

Table 2.—U.S. Merchandise Trade—Continued

[Millions of dollars]

September 1994 ©

81

Not seasonally adjusted Seasonally-adjusted
Line 1993 1993 1994 1993 1994
[ 1 I} v I 114 [ I 1} [\ " e
B | Merchandise trade, by area and country, adjusted to balance of
payments basis, excluding military 5—Continued:
IMPORTS
36 | Total, all countrles (A-16) 589,441 | 136,130 | 146,411 | 150,278 | 156,622 | 150,143 | 163,440 | 140,855 | 147,514 | 148,224 { 152,848 | 154,980 | 164,441
7 Western Europe 120,947 | 27348 29966 | 30310 33,323 | 31,074 | 33,5652 | 28320 | 30,193 ) 29,908 32,526 ( 32,056} 33,757
38 European Union 102,238 | 23,280 | 25428 | 25283 | 28,247 | 26,153 | 28,579 | 24,106 | 25621| 24943 | 27568 26989 | 28,754
39 Belgium and Luxembourg 7,056 1,841 2,400 1,307 1,508 2,806 2,384 1,888 2411 1,288 1,469 2,861 2,394
40 France 15,215 3,461 3,811 3,699 4,344 3,641 4,306 3,591 3,843 3,548 4,233 3,763 4,333
41 Germany? 28,494 6,684 7,088 6,952 7,770 7,066 8,020 6,932 7,144 6,850 7,568 7,307 8,071
a2 Italy 13,196 2,948 3,135 3,326 3,787 3,258 3,601 3,09 3,162 3,282 3,693 3,369 3,624
43 Netherl 8,481 1,646 1,381 2,7 2,837 1,677 1,566 1,593 1,391 2,696 2,801 1,629 1,676
44 United Kingdom 21,493 4,871 5,586 5,241 5,795 5,510 6,142 5,043 5,628 5,169 5,663 5,689 6,180
45 Other 8,303 1,929 2,027 2,41 2,206 2,295 2,560 2,000 2,042 2,110 2,151 2,371 2,576
46 Western Europe, excluding EC 18,709 4,068 4,538 5,027 5,076 4,921 4973 4214 4,672 4,965 4,958 5,067 5,003
471 Canada? 113310 | 27,126 | 29790 26862 29,542 29,208 | 33,362 | 28,052 | 29995| 26460 ) 288031 30241 33,566
48| Japan 107228 | 25310 | 26610 27,80 29,118 | 27,942 | 28,355 | 26266 | 25816 | 26,795) 28,361 | 28,802 | 28,535
49 Australia, New Zealand, and South Africa 1©
50 Australia 3,297 799 765 897 836 725 m 828 770 884 815 750 mn
51 Eastern Europe 3,524 592 880 943 1,109 1,001 1,405 617 889 933 1,085 1,128 1,414
52 |  Latin America and Other Westem Hemisph 75173 | 17,556 | 19,087 | 18,730f 19800 =20,61| 21,630 18,100 | 19218 | 18484 | 19,362 | 20,778 | 21,767
63 Brazil 7,479 1,543 1,856 2,123 1,957 2,021 2,146 1,602 1,872 2,095 1,910 2,088 2,159
54 Mexico 40,428 93841 10,283 98231 10938 | 11473| 12208 9,701 | 10,359 9689 [ 10679) 11,8371 12279
55 Venezuela 8417 2,010 2,193 2,133 2,081 1,759 ,103 2,040 2,201 2,114 2,062 1,792 2,112
56 Other 18,849 4,619 4,755 4,651 4,824 4,908 5175 4,766 4,786 4,586 4,711 5,061 5,207
§7 |  Other countries in Asia and Africa® 1© 165962 | 37,399 | 40313 | 45356 | 42,894 | 39,852 | 44,364 | 38673 | 40633 | 44760 | 41,806 | 41,135 44,635
58 Asia® 10 150,280 567 | 35966 | 41,244 | 39,503 870 | 40650 | 34772 | 36270 | 40687 | 38,551 | 38,088 ) 40901
59 Members of OPEC 15,734 4,006 4,065 3,764 3,809 ,209 3,840 4,178 4,083 3723 3,750 3,286 3,858
60 China 31,540 6,133 7,357 9,543 8,507 7,444 8,935 6,378 7,434 9,423 8,305 7,695 8,991
61 Hong Kong 9,553 2,031 2211 2,684 2,621 2,070 2,133 2,110 2,232 2,648 2,563 2,141 2,146
62 Korea, Republic of 17,089 3,920 4,309 4,565 4,295 4,183 4,739 4,065 4,343 4,498 4,183 4,324 4,768
63 Singapore 12,798 2,790 ,066 3,484 3,458 3,341 3,731 2,895 3,094 3,437 3372 3,455 3,755
64 Taiwan 25,096 5,741 6,150 6,697 6,508 6,105 6,442 5,957 6,200 6,600 6,339 6,312 6,483
65 Africa 10 15,445 3,786 4311 4,005 3,343 2,921 3,660 3,854 4327 3,967 3,207 2,985 3,677
66 Members of OPEC 8,492 2,108 2,520 2217 1,647 1,340 1,979 2,133 2,527 2,200 1,632 1,362 1,987
67 International organizations and unallocated
Memoranda:
68 Industrial countries 347841 | 81,314 | 87,000 86022 | 93505( 89847{ 96991 | 84213 | 87648 | 84808 | 91,172 92774 97,591
69 Members of OPEC?® 32,643 8214 8,778 8,114 7,837 6,301 7922 8,351 8,811 8,037 7,444 6,440 7,957
70 Other countries® 208,957 | 46602 | 50,633 | 56,142 | 55580 53988 | 658527 48291 | 51,085) 55379 | 64232 ] 65766 | 58,893
BALANCE (EXCESS OF EXPORTS +)
71 | Total, all countries -132,575 | -23,965 | 30,574 | -42,185 | 35851 | 31,766 | -38,421 | -29,191 | 33,727 | 36,488 | 33,160 | 36,962 | —41,771
72|  Western Europe -9,690 2227 | -2508| -5404| -4007 | -2241| -4,713 1,178 -3254 | 4,199 | -3415) -3279| -5514
73 European Union -7.248 2825 | -2,708 35 ~-3,013 -943 1 -3,685 1830 -3327) 3336 -2514] -1831] 4373
74 Belgium and Luxembourg 2,296 490 ~295 844 1,257 -409 230 438 -348 927 1,279 —466 165
75 France ~1,988 470 470 ~764 | -1,224 -306 | -1,054 337 -568 -628 ] -1,129 —429 | -1,149
76 Germany® -10,055 | -1554 | -2493 | -2917| -3,001| -2437{ -3456| -1810| -2639) 2687 2919 -2685) -3,602
7 italy -6891 | ~1245| -1375| ~2130| -2141| -1,691( -1586) -1359| -1431( -2041] -2060| -1,806| =-1,652
78 Netherland 4,158 1,983 1,728 38 414 1,872 1,683 1,915 1,666 161 416 1,801 1,465
79 United Kingdom 4,165 2,021 -82 620 1,606 1,684 519 1,841 245 865 1,704 1,508 335
80 Other 1,069 660 286 43 166 344 129 568 238 68 195 249 65
81 Western Europe, exciuding EC -2,444 -598 200 [ -1,052 -994 | -1,208| -1,028 ~752 73 -864 901 | -1,448 | -1,141
82| Canada? -12,116 | -2818 | -2966| -2,722| -3620( -390 | -3456 | -3,798  -3672( -—1,594 | -3,052( -—4,160 | —4.251
83| Japan -60,544 | 13,615 | 13,833 | -15,669 | -17,437 | -15338 | 15,790 | —~14,676 | —14,192 | —14,803 | -16,873 [ —16,382 | ~16,136
84 |  Australia, New Zealand, and South Africa 1©
85 Australi 4,812 1,132 1,270 1,141 1,269 1,355 1,524 1,101 1,221 1,214 1,276 1,329 1,470
86 Eastern Europe 2,658 560 898 401 799 64 -7 521 891 474 772 13 —-44
87 Latin America and Other Western Hemisph 3,025 1,172 875 177 801 782 850 632 384 1,046 1,063 106 302
88 Brazil ~1,648 254 -398 =707 -190 ~337 -539 -314 ~446 -637 -182 -405 -588
89 Mexico 1,050 837 460 -28 =219 361 381 474 193 428 —45 -38 76
90 Vi | -3,942 -807 | ~1,044| -1,047| -1,044 -766 | 1,080 844 | 1,073 -990 [ -1,035 -803 [ ~1,108
91 Other 7,466 1,386 1,867 1,959 2,254 1,524 2,088 1,218 1,710 2,245 2,295 1,362 1,922
921  Other countries in Asia and Africa® 10 -60,944 | 12,623 | 14322 | 20,119 [ 13,880 { 13,200 | 16,819 | —14,049 | 15105 | —18,626 | —13,164 | —14,591 [ -17,598
93 Asia® 10 -54,656 | -11,163 | 12,356 | -18,236 | —12,412 | —12,476 | 15,324 | ~12,468 | 13,106 | -16,885 [ -12,197 | ~13,775 | -16,053
94 Members of OPEG -3457 | -1029| -1,127] -1,327 26 -307| -1208| -1,119{ -1,200| -1,196 58 =391 | -1,276
95 China -22,808 | -4214| -52091| -7.242| ~6061{ -5243| -6473| -4466| -5409( -7,060( -5873| -5496| -6567
96 Hong Kong 291 299 447 -3 -144 290 971 212 379 -196 -104 211 903
97 Korea, Republic of ~3,018 -630 =772 ~984 -630 ~361 -960 -803 -867 -784 -562 ~-523 | -1,056
98 Singapore ~1971 -234 -492 ~693 -552 —486 842 341 -583 ~565 —-482 -538 -934
99 Taiwan ~9,760 | -2216 | -2085| -3,139) -2350 | -2042| -2610| -2452{ -2,175| -2904 | -2229 -2271| -272
100 Africa 8 10 ~6,483 | -1,497{ -2067 | -1,889 ) -1,020 =737 | -1530{ -1606] -2088) -1,753 | -1,016 828 -1,576
101 Members of OPEC -6,552 | -1,606 | -2044 | -1,800( -1,102 -780{ -~1615| -1640} -~2051| -1,762] -1,099 -813| -1,626
102 International organizations and unallocated 224 | rvsnenrns | snesernnnennss | eenessssienns 224 2 224 2
Memoranda:
103 Industrial countries ® =77,179 | -13,013 | -18,124 | -22,479 | 23,563 | ~19,436 | -22,536 | -16,169 | —20,014 | —19,177 | -21,819 | -22,642 | -24,556
104 Members of OPEC® -13,951 1 -3442| -4215| 41741 -2120| -1,883 | -3,90 36031 -4324] -3948) -2076 -2007] -4,010
105 Other countries 3 ~-41,669 { ~7510 | -8,236 | -15532 | -10,392 | -10479 | -11,982 | -9,419| -9,389 | -13,363 | -9,498 | ~12415 | -13,206

See footnotes on page 91.
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SURVEY OF CURRENT BUSINESS

Table 2.—U.S. Merchandise Trade—Continued
[Millions of dollars]

Not seasonally adjusted

Seasonally adjusted

Line 1993 1993 1994 1993 1994
{ 1 m v tr it f i i v 1 [its
G | Merchandise trade, by principal end-use category, adjusted to balance
of payments basis, excluding military:
1 | Merchandise exports, balance of payments basis, excluding military
(A-8) 456,866 | 112,165 | 115,837 | 108,003 | 120,771 | 118,377 | 125,019 | 111,664 | 113,787 [ 111,736 | 119,679 | 118,018 { 122,670
2 Agricultural products 43,704 11,560 10,509 9,540 12,095 11,458 10,637 10,930 10,905 10,530 11,339 10,934 10,948
3 Nonagricultural products 413,162 | 100,605 | 105,328 | 98,563 | 108,676 | 106,919 | 114,382 | 100,734 | 102,882 | 101,206 | 108,340 | 107,084 | 111,722
4 Foods, feeds, and beverages 40,692 10,652 9,644 9,343 11,083 10,273 9,095 10,237 10,080 9,752 10,613 9,930 9,459
5 Agricultural 36,590 9,579 8,746 8,074 [ 10,191 9,211 8,281 9,177 9,114 8,761 9,538 8,932 8,544
6 Grains and preparations 14,401 3913 3,570 3,104 3,814 3,484 2,898 3,803 3,822 3,204 3,772 3,388 2,945
7 Wheat 4,904 1,355 1,239 1,112 1,198 1,003 897 1,355 1,239 1,112 1,198 1,083 897
8 Corn 4,688 1,167 1,152 1,008 1,376 1,078 849 1,157 1,162 1,003 1,376 1,078 849
9 Soybeans 4,594 1,637 778 695 1,484 1,400 640 1,204 1,135 1,130 1,125 1,034 908
10 Meat products and poultry 4,561 989 1,180 1,156 1,236 1,17 1,306 1,042 1,172 1,150 1,197 1,236 1,295
11 Vegetables, fruits, nuts, and preparati 6,698 1,522 1,737 1,661 1,878 650 1,831 1,577 1,686 1,727 1,708 1,730 1,774
12 Other agricultural toods feads, and beverages ... 6,336 1,618 1,481 1,558 1,779 1,506 1,606 1,551 1,499 1,550 1,736 1,544 1,622
13 Nona%ncultural (fish, distilled beverages, etc.) .. 4,102 1,073 898 1,269 862 1,062 814 1,060 976 991 1,075 998 915
14 Fish and shellfish 3,210 86 671 1,035 637 847 582 853 749 757 851 784 683
18|  Industrial supplies and | 11,871 | 27,309 28279 27,267 | 28926 | 28457 | 29995 | 27,357 | 27682) 27,693 29,139 28,351 29,401
16 Agriculturat 6,868 1911 1,693 1,414 1,850 2,181 2,200 1,694 1,734 1,701 1,739 1,947 2,348
17 Raw cotton 1,576 48 27! 58 795 3 399 4N 408 441 825
18 Tobacco, ur factured 1,294 352 393 235 314 350 405 324 335 355 280 326 34
19 Hides and skins, including furskins 1,207 330 332 326 309 366 372 308 329 331 329 344 369
20 Other agrlcultural industrial supplies 2,701 743 873 5756 810 883 718 704 671 604 722 836 813
21 Nonagricultural 105003 | 25488 | 26,586 | 25853| 27076} 26276 | 27706 25663 | 25948 | 25992) 27400| 26,404 27,083
22 Energy products 12,713 3,262 3,39: 2,930 3,12 2,671 2,827 3,339 3,398 2,882 ,006 2,725 2,836
23 Fuels and lubricants 1* 12,671 3,223 ,341 2,901 Al 2,655 2812 3,300 ,345 2,853 3,073 2,709 2,821
24 Coal and related fuels 3,644 927 971 893 853 765 851 1,004 974 845 821 818 860
25 Petroleum and products ¥ 1817 1,988 1,752 1,945 1,590 1,627 1,817 1,988 1,752 1,945 1,590 1,627
26 Paper and paper base stocks 8,483 2,209 2,136 2,049 2,089 2,170 2,413 2,176 2,087 2,074 2,148 2,154 2,359
27 Bl e R L L ————— 6,999 1,720 ; 1,701 1,774 1,835 2,044 1,724 1,744 1,747 1,784 1,836 1977
28 icals, excluding medi 30,082 7,511 7,664 7,361 7,548 7917 8,769 7,502 7,434 7,432 7,714 7,888 8,526
29 Building materials, except metals ,751 2,149 2423 2,101 2,078 2,087 2,214 2,194 2,208 2,149 2,110 2,095 2,100
30 Other nonmetals 10,762 2,624 2,748 2,720 2,660 2,800 2,956 2,640 2,679 2,705 2,728 2,803 888
31 Metals and tallic products 27,223 6,013 6,418 6,991 7,801 6,826 6,482 6,088 6,310 7,003 7,822 6,903 6,367
32 Steelmaking materials 1,774 339 491 383 456 396 412 486 480 448 406
33 Iron and steel p 3,669 949 944 900 876 904 972 950 944 899 876 904 971
34 Nonf metals 14,648 3,086 3213 3,788 4,691 3,623 2,951 3,056 3,213 3,788 4,591 3,623 2,951
35 Nonmonetary goid 9,147 1,594 1,887 2,382 3,284 2,338 1,445 1,594 1,887 2,382 3,284 2,338 1,445
36 Other precious metals 894 230 226 215 223 224 226 230 226 21§ 223 224 226
37 Qther nonferrous metals 4,607 1,232 1,100 1,191 1,084 1,081 1,280 1,232 1,100 1,191 1,084 1,061 1,280
38 Other metals and nonmetallic ProduCtS w.eommmmmsmmsccsssassiiens 7,13 1,669 1796 1812 1856 1,916 2,103 1,686 1741 1,830 1,878 1,928 2,039
39| Capital goods, except automotive 182,218 1 44365 | 46,112 | 43,144 { 48597 | 48731 | 51389 | 44,242 | 45805 44,073 48,008 48,869 | 51,082
40 Machinery, except ~type 148,034 [ 35697 | 36624 | 36,168 30,545| 39,838 | 42416 35531 | 36,306 | 37,061 | 39,1461 39,731 42,073
41 Electric generating machinery, electric apparatus and parts 16,959 4,207 4,239 132 4, 476 4,962 4,204 4,18/ 206 4,361 4,471 ,905
42 Nonetectric, including parts and attachments ... 131,075 | 31,4901 32,385 ) 32,036 | 35164 35362 37454 | 31,327 32,1181 32,845| 34785| 35260 | 37,168
43 Ol drilling, mining, and constructi 9,465 2,377 2,407 2,304 2,317 2,270 2,577 ,384 2,368 2,327 386 2,276 ,535
44 Industrial engines, pUmps, and COMPIASSOTS wusuwrsisvsessemssmrmsens 7,506 1,833 1,879 1,776 2,018 2,077 2,285 1,833 1,879 1,776 2,018 2,017 2,284
45 hing tools and Iworking machinery 3613 828 892 919 974 983 117 828 892 919 974 983 1171
48 Measuring, testing, and control inst 1t 7,037 1,697 1,805 1,700 1,835 1,852 1,984 1,713 1,766 1,761 1,807 1,865 1,927
47 Other industrial, agricultural, and service industry machinery ....... 28,551 6,813 7,300 7,079 7,359 ,295 8,069 6,844 7,045 7220 7,442 7,340 7,795
48 Comput ipherals, and parts 29,317 7,326 6,958 6,957 8,076 7974 7.849 7,218 7,082 7374 7,643 7,826 7,984
49 Sem lconductors 19,122 4,457 4,625 4,938 5,102 5,864 6,020 4,436 4,598 4,929 5,159 5,863 6,006
50 Telecommunications equipment 13,514 2,802 3,268 3,251 4,103 3,696 4,047 2,888 3,279 3,299 4,048 3,861 4,069
51 Other office and business machines 2,381 536 585 570 630 583 612 600 577 590 614 586 603
52 Scientific, hospital, and medical equipment and parts .. 10,569 2,661 2,676 2,542 2,690 2,868 2,840 2,583 2,642 2,650 2,694 2,783 2,805
53 Civilian aircraft, engines, parts 32,678 8,247 9,090 6,623 8,718 8,515 8,510 8,290 9,101 6,669 8,618 8,560 8,616
54 Civilian aircraft, complete, all types 20,144 5,105 5902 3,615 5,622 §373 5319 5,105 5,902 3,615 5,622 5373 5319
55 Other transportation equipment 1,506 41 398 353 334 378 463 421 398 353 334 378 463
56 |  Automotive vehicles, engines, and parts 524061 12906 | 14405| 11,082 14003 | 13,560 153631 12,880 | 13,183 | 12597 | 13,746} 13,576 13,965
57 To Canada 28,005 6,791 7,940 5,938 7,338 7,183 8,748 6,787 7,016 6,864 7,338 7234 7,651
58 Passenger cars, new and used : ,434 1,451 2,014 1,059 1,910 1,962 2,360 1,597 1,669 1,418 1,810 2,073 1,910
59 Trucks, buses, and special purpose VENICIES .uummiississsssessimanmisniss 3,265 653 800 726 1,076 956 1,264 688 706 824 1,037 1,018 1,122
60 Engines and engine parts 4110 1,047 1,136 955 972 799 954 1,050 1,021 1,045 994 805 857
81 Other parts and acc ies 14,206 3,640 3,990 3,198 3,378 3,466 4,170 3512 3,620 3,577 3,497 3,338 3,762
62 To other areas 24,401 6,115 6,465 5,154 6,667 6,377 6,615 6,093 6,187 5,733 6,408 6,342 6,314
63 Passenger cars, new and used ,069 2,102 2,233 1,481 2,253 2,172 2,318 2,026 2,063 1,995 1,985 2,100 2,145
64 Trucks, buses, and special purpose VEhICIES ..mmmssasssrinmesmmmmsnmanss 2513 619 733 504 657 644 644 621 734 504 654 647 545
85 Engines and engine parts 2,115 530 542 490 563 578 647 538 521 501 555 582 623
66 Other parts and accessories 11,704 2,864 2,957 2,679 3,204 2,983 3,106 2,908 2,849 2,733 3214 3,013 3,001
67 Consumer goods (nonfood), except AUIOMOLIVE ......cceriirivensensesssaninns 54,855 13,147 13,679 13,520 14,309 13,762 14,831 13,210 13,418 13,795 14,232 13,849 14,579
68 Consumer nondurable goods, manufactured .. . 25,986 6,182 6,353 6,591 6,860 6,613 7,008 6,264 6,246 6,618 6,858 6,634 6,897
69 Medical, dental, and pharmaceutical preparahons, mcludmg vnamms 6,587 1,627 1,652 1,639 1,669 1,648 1,735 1,594 1,597 1,687 1,709 1,619 1,683
70 Consumer durable goods, manufactured .. . 26,581 6,443 6,779 6,458 6,901 6,669 7,185 6,435 6,638 6,688 6,820 6,655 7,054
71 Household and kitchen appliances and other household goods 10,748 2616 2,745 2,539 2,788 2,790 2,971 2,584 2,655 2717 2,792 2,766 2,882
72 Unmanufactured consumer goods (gem stones, nursery stock) .. 2,088 522 547 LYal 548 570 638 511 534 489 554 560 628
73 Exparts, n.ec 15,024 3,696 3,718 3,727 3,883 3,604 4,346 3,738 3,609 3,826 3,851 3,643 4214

See footnotes on page 91.
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SURVEY OF CURRENT BUSINESS

Table 2.—U.8. Merchandise Trade—Continued

[Millions of doltars}

September 1994 * 83

Not seasonally adjusted

Seasonally adjusted

Line 1993 1993 1994 1993 1994
| fl 1] v tr (L I ] m I\ 1 15
C | Merchandise trade, by principal end-use category, adjusted to balance
of payments basis, excluding military—Continued:
74 { Merchandise imports, balance of payments basis, excluding military
(A-16) 580,441 | 136,130 | 146411 | 150,278 | 156,622 | 150,143 | 163,440 | 140,855 | 147,514 | 148224 | 152,848 | 154,980 | 164,441
75 Petroleum and products 7 61,475 12,595 14,260 12,632 11,988 10,250 12,822 12,750 14,305 12,626 11,894 10,407 12,873
76 Nonpetroleum products 537,966 { 123,535 | 132,151 | 137,646 | 144,634 | 139,893 150,618 | 128,105 | 133,209 | 135,608 | 140,954 | 144,573 | 151,568
I Foods, feeds, and beverages 27,866 6,728 6,896 6,803 7,439 7,289 7,664 6,796 6,855 6,997 7.218 7,346 7,615
78 Agricultural 19,828 5,062 4,959 4,692 6,125 6,380 5,539 4,934 4,868 4,945 5,061 5,252 5,464
79 Coffee, cocoa, and sugar 2,431 0 586 574 570 643 602 701 586 574 570 643 602
80 Green coffee 1,382 413 308 306 355 379 363 413 308 306 355 379 363
81 Meat products and poultry 4,257 1,086 1,067 1,059 1,045 1022 1,060 1,086 1,067 1,059 1,045 1,022 1,060
82 Vegetables, fruits, nuts, and preparations . 5,559 1,688 1,457 1,144 1,270 1,788 1,592 ., 1,378 1,433 1,363 1,463 1,514
83 Wine and related products 1,844 368 510 499 567 411 561 458 493 493 500 612 530
84 Other agricultural foods, feeds, and beverages 6,638 1,210 1,339 1417 1,672 1,517 1,734 1,304 1,364 1,387 1,583 1,613 1,769
85 Nonagricuttural {fish, distilled beverages, etc) ... ,038 1,676 1,937 2,111 2,314 1,909 2,126 1,862 1,967 2,052 2,157 2,094 2,151
86 Fish and shelfish 5,900 1,287 1,421 1,502 1,690 1,439 1,586 1,394 1,416 1,456 1,635 1,540 1,583
87 Whiskey and other alcoholic b g 1,787 302 408 501 526 357 414 381 443 490 423 44, 443
88 Industrial supplies and materials 152,435 | 35943 | 39,551 | 38,597 | 38,344 | 37,729 40973} 36210| 39268 38,573 | 38394 | 37962 | 40,706
89 Agricuttural 4,557 1,217 1,225 1,063 1,062 1,214 1,150 1,208 1,220 1,076 1,066 1,202 1,144
90 Nonagricultural products 147,878 | 34726 | 38326 | 37,534 | 37,092 | 36515 39,823| 35004 | 38038 37498 37,338 | 36760 | 39,562
91 Energy products 57,090 | 14013 | 15639 | 14,162 | 13576 ] 12076 | 14,630 | 14070 15747 | 14,182} 13,361 12,129 1 14,666
92 Fuels and iubricants 7 11 66,645 13,853 15,495 13,944 13,3583 1,797 14,283 13,911 15,602 13,964 13,168 11,850 14,417
93 Paper and paper base stocks 8,319 2123 2,151 2,049 1,998 1,954 2,078 2,183 2,147 2,031 1,988 1,989 2,011
94 Textite supplies and related materials ......ummomismsmmnsissisascssnscenss 7,650 1,776 1,993 1,929 1,852 1,892 2,071 1,822 1,936 1911 1,881 1,943 ,008
95 Chemicals, excluding medicinals 18,081 4,545 X 4,399 4, 5,158 6,250 4,448 4,528 4,487 4,618 4,986 5,162
9 Building materials, except metals 10,556 2,443 2,603 2,585 2,925 2,933 3,269 2,496 2,463 2,508 3,089 2,992 3,113
97 Other nonmetals 10,330 2,379 2,569 2,699 2,683 ;| 2,743 2,446 2,523 2,674 2,687 2,608 2,702
98 Metals and nonmetallic products 35,662 7447 8,739 9,711 9,765 9,959 9,876 7,569 8,694 9,705 9,684 10,113 9,841
99 Steelmaking materials 1,840 374 456 472 538 502 588 460 423 446 511 615 543
100 Iron and steel products 11,761 2,504 2818 3,048 3,380 3,618 3,909 2,523 2,832 3,063 3,333 3,650 3,961
101 Nonf metals 18,128 3,626 4471 5217 4,814 4,748 4,150 3,630 4471 6,214 4,813 4,748 4,150
102 Nonmonetary gold 8,821 1,334 2,101 2,890 2,496 2,197 1,168 1,334 2,101 2,890 2,496 2,198 1,168
103 Other precious metals 1, 422 452 460 489 465 526 422 452 460 489 485 526
104 Bauxite and aluminum 3,588 837 890 939 922 1,140 1,244 839 891 937 921 1,137 1,244
105 Other nonferrous metals 3,896 1,033 1,028 928 907 947 1,212 1,035 1,027 927 907 946 1,212
106 Other metallic and nol 3,933 943 993 974 1,023 1,000 1,229 956 968 982 1,027 1,102 1,197
107 Capital goods, except automotive 152,366 34725 | 37,662 38469 | 41,810 41,489 44950 | 35720 37619 38230 40,797 42,616 44,848
108 Machinery, except ct —type 140,022 31,784 34,442 35,671 38,125 38,354 41432 32779 34,399 365,432 37,412 39,481 41,330
109 Electric generating machinery, electric apparatus and parts 17,420 4,054 4,297 4,427 4,642 4,460 4,938 4,182 4,236 4418 4,583 4,599 4,866
10 Nonelectric, including parts and attachments 122602 | 27,730 | 30,145 31,244 | 33483 | 33804 | 36,494 | 28,597 | 30,163 | 31,013] 32829 34882 36464
11 Qi drilling, mining, and construction machinety 4313 870 1,079 979 1,385 1, 1,4 867 1,019 991 1,436 ,250 1,335
112 Industrial sngines, pumps, and compressors 4,094 979 1,043 1,022 1,050 1,310 1,475 956 1,021 1,035 1,082 1,277 1,446
13 Machine tools and metalworking machinery .. 4,263 1,043 1,073 1,009 1,138 1,220 1,285 1,045 1,074 1,007 1,137 1,222 1,286
114 Measuring, testing, and contro! inst 3,777 886 940 926 1,025 1,068 1,138 898 953 943 983 1,078 1,150
115 Other-industrial, agricuftural, and service industry machinery ....... 26,148 6,040 6,729 6,543 6,837 7,449 7970 6,085 6,558 6,666 6,840 7519 7,750
116 Computers, peripherals, and PaMS ....cowuivmeamsismsemmsismmssnarses 38,027 8,501 9,088 9896 | 10,542 9,934 10,878 8,964 9,279 9,718 10,066 10,440 | 11,094
17 Semiconductors 19,482 4,382 4,757 4,987 5,356 5,701 6,029 4,459 4,668 4915 5,440 5,766 5,926
118 Telecommunications equipment 11,276 2,500 2,734 2,853 3,089 3,158 3,336 2,683 ,829 2,873 2,891 3413 3452
19 Other office and business machines 5,415 1,200 1,283 1,446 1,486 1,465 1,522 1,232 1,320 1,424 1,439 ,506 1,567
120 Scientific, hospital, and medical equipment and parts 5,806 1,329 1,419 1,483 1,576 1,341 1,435 1,408 1,442 1,441 1,515 1,412 1,458
121 Transportation equipment, except autOMOtIVE ...owuimuismisssesssssmmseniensencs 12,344 2,941 3,220 2,798 3,385 3,135 3,518 2,941 3.220 2,798 3,385 3,135 35618
122 Civilian aircraft, engines, parts 11,275 2,645 2,931 2,607 3,002 2,822 3,158 2,645 2,931 2,607 3,092 2,822 3,158
123 Civilian aircraft, complete, all tyPeS .....ummmimsscesccssismesmssesmsisssan 3,800 729 1,001 858 1,212 996 1,147 729 1,001 858 1,212 996 1,147
124 Automotive vehicles, engines, and parts 102,421 24716 | 26,058 23419 | 28,228 26,765 29,924 | 25,159 25,416 25,370 26,476 27,020 | 29,301
126 From Canada 37,334 8943 | 10,185 8,305 9,931 8925 | 11,450 9,284 9,219 9,327 9,504 9,233 | 10,303
126 Passenger cars, new and used 18,268 4,133 4,918 4,209 5,008 3,928 6,217 4,400 4,357 4,810 4,701 4,211 5471
127 Trucks, buses, and special purpose VBNICIES ..u.vuwimmumesimceesssnees 8,745 2,254 2,452 1,869 2,180 1,989 2,237 2,342 2,314 2,022 2,067 2,039 2,085
128 Engines and engine parts 1,931 446 525 421 539 550 832 452 470 465 544 559 477
129 Other parts and ace: ies 8,390 2,110 2,260 1,816 2,204 2,458 2,464 2,090 2,078 2,030 2,192 2,424 2,270
130 From other areas 65,087 15,773 15,903 15,114 18,297 17,840 18,474 15,876 16,197 16,043 16,972 17,787 18,798
131 Passenger cars, new and used 33,970 8,239 8,077 7638 | 10,016 8,965 9,409 8,292 8,532 8,395 8,751 8918 9,926
132 Trucks, buses, and special purPOse VENICIES .....cmreisrimassnecesssanss 2477 658 668 550 611 646 705 659 679 560 579 641 72
133 Engines and engine parts 6,790 1,575 1,682 1,634 1,899 2,039 2,027 1,581 1,642 1,678 1,889 2,087 1,976
134 Other parts and accessories 21,850 5,301 5,486 5,292 5771 6,190 6,333 5,343 5,344 5410 5,753 6,190 6,168
135 Consumer goods {nonfood), except automotive 134,015 29263 | 31,088 | 38084 35610 31,282 33,880 | 32204 | 33,1741 34,156 | 34,481 34,440 | 36,124
136 Consumer nondurable goods, manufactured . 63,174 14,179 14,996 18,355 15,644 15,172 15,841 15,135 15,884 16,150 16,005 16,234 16,755
137 Textile apparel and household goods, except rugs 31,671 7147 7,204 9,602 7,628 7,456 7,551 7,649 ,006 8,095 7921 8,028 8,283
138 Footwear of leather, rubber, and other materials .. 8,402 1,870 2,031 2,478 2,023 2,09 2,244 1,976 2,126 2,177 2,123 2,217 2,343
139 Consumer durable goods, 63,768 | 13204 | 14,528 | 17,900 ( 18,136 14,167 { 16115| 15249 | 15651 16,2751 16,503 16318 | 17,290
140 Household and kitchen appliances and other household goods . 22,475 4,824 5,528 6,220 5,903 5,381 6,161 5,287 5611 5,706 5871 5,892 6,233
141 Toys, shooting, and sporting goods, including bicycles ......... 12,425 2,410 2,586 3,729 3,700 2,330 2,731 3,045 2,989 3,248 ,143 2927 3,148
142 Television and video receivers 8,253 1,675 1,831 2,339 2,508 1,768 1,956 1,900 2,064 2,143 2,146 2,129 2,202
143 Radio and stereo equipment, including records, tapes, and disks ... | 1,345 1,614 2,020 2,103 1,610 1,913 1,622 1,748 1,808 1,903 1,939 2,088
144 Unmanufactured consumer goods (gemstones, nursery stock} 7,078 1,880 1,534 1,829 1,830 1,953 1,924 1,820 1,639 1,731 1,883 1,888 2,079
145 Imports, n.e.c., and U.S. goods returned 20,338 4,756 5,186 4,906 5,491 5,589 6,049 4,768 5,192 4,808 5,482 5,596 6,047
148 U.S. goods returned 12,344 2,858 3,099 2975 3412 3,569 ,853 2,864 3,104 2,970 3,406 3,569 3,852
147 Other products, including balance of payments adjustments not
included above (minimum value shipments and miscellaneous .
imports) 7,994 1,897 2,087 1,931 2,079 2,020 2,196 1,902 2,088 1,928 2,076 2,027 2,195

See footnotes on page 91.
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SURVEY OF CURRENT BUSINESS

Table 3.—Private Service Transactions
[Millions of dollars]

Not seasonally-adjusted Seasonally adjusted
Line 1993 1993 1094 1993 1994
1 1 n \% " e [ 1 1] v 1" e

1 | Exports of private services 172,590 | 41,098 | 41,913 | 46448 | 43,133 | 42983 { 44,380 | 42311 | 42966 | 43301 | 44,012| 44189 | 45557

2 Travel (table 1, line 5) 57,621 12,673 14,348 17,070 13,631 12,928 15418 14,089 14,357 14,446 14,729 14,400 15,444

3 Passenger fares (table 1, line 6) 16,550 3,794 4,009 4,955 3,791 3,904 4,03 4,080 4,17 4,165 4,135 4,189 4,206

4|  Other transportation (table 1, line 7) 3,151 6,631 6,747 5,766 6,017 5,720 6,038 6,771 5,781 6,692 5,907 5,871 6,094

5 Freight 7,859 1,858 1,896 1,844 1,960 1,911 2,008 1,858 1,896 844 1,960 1,911 2,008

6 Port services 14,467 3,489 3,572 3,633 3,774 3,511 3,733 3,629 3,606 3,569 3,663 3,662 3,789

7 Other 1,125 284 279 219 283 297 298 284 279 279 283 297 298

8 Royalties and license fees (table 1, line 8) 20,398 4,674 5,136 4,959 5,629 5,011 5,359 4,976 6173 5,151 6,098 5,333 5,392

9 Affiliated, 16974, 3611 4,045 3,839 4478 3,830 4,156 3914 4,082 4,030 3,948 ,153 4,189
10 U.S. parents’ receipts 16,168 3,463 3,842 3,668 4,185 3,617 3922 3,765 3,859 3,828 3,717 3926 3934
" U.S. affiliates’ receipts 818 148 203 17 293 213 234 159 223 202 231 227 255
12 Unaffiliated 4,424 1,062 1,091 1,121 1,150 1,180 1,203 1,062 1,091 1,121 1,150 1,180 1,203
13 Industrial processes ! 2,756 667 683 697 709 721 729 667 683 697 709 721 729
14 Other2 1,669 395 409 424 441 460 474 395 409 424 441 480 474
15| Other private services (table 1, line 9) 54870 ( 14326 | 12672 13,708 | 14,164 | 15420 | 13,643 | 13395| 13484 13848 14,143} 14396 14422
16 Affilated services, 15,981 3,885 4,012 3827 4,259 3,921 4,100 4,028 4,023 3,948 3,983 081 4,116
17 U.S. parents’ recaipts 10,497 2,508 2,566 2,585 2,841 2,495 2,637 2,599 2,566 2,630 2,703 2,583 2,641
18 U.S. affiliates’ receipts 6,484 1,379 1,448 1,242 1,418 1,426 1,463 1,429 1,457 1,318 1,280 1,478 1,478
19 Unaffiliated services 380888 | 10441 8,660 9,881 9,905 [ 11,499 9,443 9,367 9,461 9,900 | 10,160 | 10,335 10,306
20 Education 6,830 2,737 879 1,764 1,451 2979 942 1,662 1,679 1,782 1,708 1,814 ,804
21 Financial services 6,518 1,488 1,530 1,659 1,842 1,801 1,725 1,488 1,530 1,659 1,842 1,801 1,725
22 Insurance, net 1,519 353 376 392 398 397 396 353 376 392 398 397 396
23 Premiums received 5719 1,422 1,423 1,431 1,444 1,464 1,479 1,422 1,423 1,431 1,444 1,464 1,479
24 Losses paid 4,200 1,069 1,047 K 1,046 1,067 ,083 1,069 1,047 1,039 1,046 1,067 1,083
25 Telece icat 3,224 7y 799 817 830 839 846 777 799 817 830 839 846
26 Business, professional, and technical SEIVICES w.emmmsmsermmmmssmssmssmisnins 13,289 3,219 3,253 3,354 3,463 3,498 3,604 3,219 3,253 3,354 3463 3,498 3,604
b1 Other unaffiiated services 7,509 1,868 1,824 1,896 1,921 1,986 1,931 1,868 1,824 1,896 1,921 1,986 1,91
28 | imports of private services 113,441 | 24,603 | 28,629 | 31,160 | 29,049 | 28,055| 31,126 | 27,008 27,891 28536 30,006 30,780 30,299
29 | Travel {table 1, line 19) 40,564 8022 | 10653 12,185 9,704 90981 11,828 9,903 9,801 10,043 | 10,8181 11,240 10,889
30| Passenger fares {table 1, line 20) 11,416 2,484 2,902 3313 2,117 2,682 3218 2,790 2,778 ,903 2,943 3,030 3,084
ki Other transportation (table 1, line 21) 24,502 5,847 6,106 6,283 6,266 5,997 6,260 5,940 6,165 6,127 6,270 6,092 6,316
32 Freight 12,700 3,005 3,180 3,195 3320 3,144 3,324 ,005 3,180 3,195 3,320 3,144 3,324
33 Port services 10,817 2,599 2,679 2,842 2,696 2,593 2,680 2,693 2,738 2,681 2,704 2,688 2,737
34 Other 985 243 246 246 250 260 255 242 245 252 246 259 255
35 Royalties and license fees {table 1, iN@ 22) .uwnrcrrnisrmmmmssmmsssissssnnss 4,840 1,068 1,161 1,249 1,362 1,559 1,332 1,105 1,174 1,228 1,333 1,607 1,342
36 Affiliated, 3479 750 828 902 1,000 917 907 788 841 880 970 964 917
37 U.S. parents' payments 232 52 49 54 77 60 63 52 49 54 77 60 63
38 U.S. affiliates’ payment; 3,247 698 79 848 923 857 844 736 792 826 893 904 854
39 Unaffiliated 1,360 317 333 348 363 643 425 317 333 348 363 643 425
40 Industrial processes 1,036 239 253 266 278 289 296 239 253 266 278 289 296
4 ther2 325 78 80 82 85 354 128 78 80 82 85 354 128
42| Other private services (table 1, line 23) 32,119 7,183 7,807 8,130 8,999 8,717 8,488 7.270 7973 8234 8,642 8,811 8,667
43 Affiliated services, 10,5694 2,330 2,571 2,667 3,036 2,677 2,766 2,424 2,710 2,751 2,709 2,179 2915
44 U.S. parents’ payment 5,589 1,193 1,421 1,364 1611 1,203 1,396 1,305 1,449 1,420 1,415 1,317 1,417
45 U.S. affiliates’ payment 5,005 1,137 1,150 1,293 1,425 1,474 1,370 1,119 1,261 1,331 1,204 1,462 1,498
46 Unaffiliated services 21,526 4,853 5236 5473 5,963 6,041 6,723 4,847 5,263 6,483 6,933 6,033 6,753
47 Education 764 156 190 235 183 165 201 188 190 192 195 198 201
48 Financial services 5,606 1,080 1,298 1,461 1,768 1,994 1,596 1,080 1,298 1,461 1,768 1,994 1,596
49 Insurance, net 2913 653 732 768 761 712 674 653 732 768 761 712 674
50 Premiums paid 11,555 2,899 2,881 2,880 2,895 2,928 2,952 2,899 2,881 2,880 2,895 2,928 2,952
51 Losses recovered 8,641 2,246 2,149 2,112 2,135 2,217 2,278 2,246 2,149 2,112 2,135 2,217 2,278
52 Telecc ication: 6,538 157 1,622 1,660 1,686 1,699 1,714 1,671 1,622 1,660 1,686 1,699 1,714
53 Business, professional, and technical SErVICES .....vvummmsrsimrsusssnssnnss 3,928 921 980 972 1,055 979 A 921 980 972 1,065 979 102
54 Other unaffiliated services 1,776 472 414 378 512 492 436 434 442 431 469 451 466

Memoranda:

55 | Balance on merchandise trade (table 1, line 64) .... -132,575 | -23,965 | 30,574 | -42,185 | -35861 | -31,766 | -38,421 | -29,191 | -33,727 | -36,488 | —33,169 | 36,962 | —41,771
56 | Balance on private services (fine 1 minus line 28) . 59,149 | 16,495 | 13284 | 15288 14084 | 14928 13,263| 15303 | 15076] 14765| 14,006 13409| 15258
67 | Balance on goods and private services (lines 55 and 56) -73,426 | -7,470| -17,290 | 26,897 | —21,767 | 16,838 | -25,158 | —13,888 | 18,652 | —21,723 | ~19,163 | ~23,553 | 26,513

See footnotes on page 91.
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Table 4.—Selected U.S. Government Transactions
[Millions of dollars)

Not seasonally adjusted
Line 1993 1993 1994
| 1 [} Y \r e
A1 | U.S. Government grants and transactions increasing Government assets, total 20,952 4,461 3,884 5,234 7,373 2,989 3,735
By category
2 Grants, net (table 1, line 30, with sign reversed) 14,620 3,186 2,730 3114 5,591 2,371 2,588
3 Financing military purchases ! 4,607 656 721 810 2,420 557 683
4a Other grants 10,014 2,530 2,008 2,305 3,170 1,815 1,905
4b Cash contributions received from coalition partners for Persian Gulf operations
5 Credits and other long-term assets (table 1, iine 40, with sign reversed) 6,024 943 750 1,556 2,775 747 984
[} Capital subscriptions and contributions to international financial institutions, excluding IMF 1,132 223 269 247 393 222 349
7 Credits repayable in U.S. dollars 4,356 597 348 1,168 2,244 388 511
8 Credits repayable in other than U.S. doffars 17 -8 3 8 13 1 ~4
9 Other long-term assets . 518 131 130 133 125 136 128
10 Foraign currency holdings and short-term assets, net (table 1, line 42 with sign reversed) 308 332 405 564 ~992 -129 163
1 Foreign currency holdings (excluding administrative cash holdings), net -70 -18 4 -18 -41 -32 -30
Receipts from:
12 Sales of agricultural commodities 3 ) ) 3 ") *) Y]
13 Interest 2 12 2 [ 2 5 2
14 Repayments of principal 59 29 6 16 9 14 8
15 Reverse grants
16 Other sources 21 1 3 17 1 2 5
Less currencies disbursed for:
17 Grants and credits in the recipient's currency 6 * 1 5 ] * )
18 Other grants and credits
19 Other U.S. Government expenditures 169 55 8 55 52 53 45
20 Assets acquired in performance of U.S. Government guarantee and insurance obligations, net 265 350 342 539 965 -107 144
21 Other assets held under Commodity Credit Corporation Charter Act, net ) *) ¥ * " *) "
22 Assets financing military sales contracts, net?
2 Other short-term assets (including changes in administrative cash holdings), net 113 -3 89 43 14 10 49
By program
24 Capital subscriptions and contributions to international financial institutions, excluding IMF 1,132 223 269 247 393 22 349
25 Under Agricultural Trade Development and Assistance Act and related programs 2,446 861 27 376 882 320 504
26 Under Foreign Assistance Act and related programs 12,985 2173 2,330 3430 5,052 2,088 2,237
27 Under Export-import Bank Act 751 63 178 247 263 147 217
28 Under Commodity Credit Corporation Charter Act 1,472 349 354 556 213 —85 132
29 Under other grant and credit programs 1,598 678 233 213 473 182 149
30 [ Other foreign currency assets acquired (lines A13, A14, and A16) 101 4 10 39 i3 21 15
3 Less foreign currencies used by U.S. Government other than for grants or credits (line A19) 169 55 6 55 52 53 45
32 Other (including changes in administrative cash holdings), net 638 129 190 181 139 147 178
By disposition
33 Estimated transactions involving no direct dollar outflow from the United States 14,948 2,966 2,613 3,786 5,583 1,984 2,623
34 Expenditures on U.S. merchandise 6,434 1,106 767 1,147 3,415 846 860
35 Expenditures on U.S. services* 3,850 639 728 1,208 1,274 647 605
36 Financing of military sales contracts by U.S. Government* (line C6) 2,688 582 698 789 619 545 847
7 By long-term credits 226 65 28 70 63 48 200
38 By short-term credits !
39 By grants! 2,462 517 670 719 586 497 647
40 U.S. Government grants and credits to repay prior U.S. Government credits ! 4 789 338 54 144 252 92 213
41 U.S. Government fong- and short-term credits to repay prior U.S. private credits & and other sSets ..........uummmen 1,691 361 379 584 367 164 156
42 Increase in liabilities associated with U.S. Government grants and transactions increasing Government assets (including
changes in retained accounts)? (line C11) ™ * *) * " "} ")
43 Less receipts on short-term U,S. Government assets (a) financing military sales contracts ! (b} financing repayment of private
credits and other assets, and (c) financing expenditures on U.S. merchandise 337 ) 9 32 292 257 13
44 Less foreign currencies used by U.S. Government other than for grants or credits (ine A19) 169 55 [ 55 52 53 45
45 Estimated dolfar payments to foreign countries and international financial institutions 6,006 1,495 1,271 1,449 1,791 1,005 1,112
B1 | Repayments on U.S. Government long-term assets, total (table 1, line 41) 6,026 1,763 874 1,928 1,462 1,108 930
2 eceipts of principal on U.S, Go 1t credits 5479 1,623 737 1,794 1,326 958 91
3 Under Agricultural Trade Development and Assistance Act and refated programs 988 660 30 116 183 35 252
4 Under Foreign Assistance Act and related programs 2,308 728 266 1,132 181 489 252
5 Under Export-import Bank Act 1,795 201 407 465 722 342 250
6 Under Commodity Credit Corporation Charter Act 263 34 30 81 118 92 37
7 Under other credit programs 124 () 3 *) 121 ) ")
8 Receipts on other long-term assets 547 140 137 134 136 150 138
C1 { U.S. Government liabilities other than securitles, total, net increase (+) (table 1, line 53) 1,666 -438 158 1,921 825 938 121
2 Associated with military sales contracts 2 1815 —450 334 1,121 810 961 136
3 U.S. Government cash receipts from foreign governments (inciuding principal repayments on credits financing miltary sales
contracts), net of refunds. 11,030 1,968 2,444 2977 3,641 2,443 1,667
4 Less U.S. Government receipts from principal repayments 678 208 90 257 23 316 93
5 Less U.S. Treasury securities issued in connection with prepaxments for military purchases in the United States ..o 88 -309 -348 ~441 1,010 -748 -488
6 Plus financing of military sales contracts by U.S. Government> (line A36) 2,688 582 698 789 619 545 847
7 By long-term credits 226 65 28 70 63 48 200
8 By short-term credits !
9 By grants? 2,462 517 670 79 656 497 647
10 Less transfers of goods and services (including transfers financed by grants for military purchases, and by credits)/1 2/ (table 1,
line 11,413 3,101 3,066 2,830 2416 2,459 2,773
1 Associated with U.S. Govenment grants and transactions increasing Government assets (incuding changes in retained accounts)”
(line A42) rvereen ) () 9] () V)] 0 V]
12 Associated with other liabilities -149 12 ~176 (") 15 -23 ~15
13 Sales of nuclear material by Department of Energy/U.S Enrichment Corporation =37 14 —41 -9 -1 -5 ~12
14 Sales of space faunch and other services by National Aeronautics and Space Administration -162 4 -139 -6 -22 -15 3
15 Other sales and miscellaneous operations 50 -6 4 14 38 -3 -6

See footnotes on page 91.

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



86

e September 1994

SURVEY OF CURRENT BUSINESS

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

Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits ~} 1993 1993 1994 1993 1994
i I\ fll i) Ir e } i il \Y i ne
U.S. diroct Investment abroad:

1 | Income with current-cost adjustment, before deduction of withholding taxes (table 1, fine
12) 57,6151 13,949| 14,8551 13862] 14,849| 15009 15833 13,893| 14,663 14526| 14,433| 15032 1539
2| Eamings 56,1171 13,568| 14,520 13,5531 14477 14,552 15316 13512| 14328 14217 14,061| 14,575 14,879
3 Distributed earnings 26,552 ,305|  6642] 49757 9,631 4541 6217 §990| 7810 6778] 6974| 7,735| 7617
4 Reinvested eamings 20565] 8263| 78781 85781 48461 8098 9,100 7522)] 6518] 74331 8087 6840 7262
5 Interest 1,308 381 300 457 517 381 335 9 373 457 517
6 U.S. parents’ rece|pts 3,746 939 933 931 943 943 992 939 933 931 943 943 992
7 U.8. parents’ p 2,349 -558 ~598 -622 -571 ~486 -475 ~558 -598 ~622 -571 -486 -475
8 | Less: Gurrent-cost a ; t -224 -89 -58 50 -47 —41 -36 —69 58 -50 —47 —41 -36
9 | Less: Withholding taxes 1,115 250 254 227 384 250 262 272 263 218 303 275 258
10 | Equals: Income without current-cost adjustment, after deduction of withholding taxes® ... | 56,623 13,768 14,6591 13,684 14,5612] 14,8011 15618] 13689 14,460] 14,200} 14,178| 14798 15174
1 Petroleum ,557 ,153 ,1 2,087 2171 2,001 484 19991 2449} 2116] 1,992 1,879 1,698
121 Manufacturing 202891 5090| 5683) 4923] 4593 6097 7272{ 65165{ 5180} 5509| 44371 6216] 6615
13|  Other 27,778) 6525| 6830] 6674] 7,749 6,703 6,861 6525| 6830 6674 7720l 6703|6861
14 | Capital with current-cost adjustment {table 1, line 44) -57,8701 ~11,944 | ~19,034| -7,450] ~19,4431 ~26,026 -9,640( —11,202] ~17,875] ~6,311| —22,683| —24,767| -7,802
15 quity capital -17,423| -1829| -6, —4161] -49661 -2959| -2,363( -~1829| -6467] -4161F -4,966] -2969| -2,353
16 lncreases in equity capital 2 -24322) -4128| -7,767| ~5267| -7,189| -3841| -3,786| -4128| -7,7671 -6267| -7,1581 -3,841| -3,786
17 Decreases in equity capital ® 6,898| 2299 1,300 1,107 2198 882 1,433 2299 1,300 1,071 2,193 882 1433
18 R d eamings -20,566| -8,263| -7,878( -8,578| —4, -8098f ~9,900] -7522| -6,618| -7,439| -8,087| ~6,840] -7,262
19 Intercompany debt -10882| -1,861] -4,6901 5288| -9,631] —14,968 1814 -1851] -4690| 5288] -9,631| —14,968 1,814
20 U.S, parents' receivabl —14,6041 -5458| -9676] -4,138| 4576) -9.891; -2,406| ~-5458| -9,676) —4,136 ,576| -9,891| -2406
21 U.S. parents’ payables 3811 3607 4986| 9d24| -14206| -50771 4218 3607| 4,986) 9424 ~14206| -5077| 4,219
22 | Less: Current-cost adjustment (ling 8 with Sign reversed) ..wuwwsusmmmimssmesmismen 224 69 58 50 47 4 36 69 58 50 47 41 36
23 { Equals: Capital without current-cost adjustment® -568,004 | 12,013} -19,092| -7,500] -19,490) ~26,067| ~9,676[ ~11,271| 17,733 -6,361{ ~22,730] —24,808| -7,838
24 Equity capital (line 15} -17,423) -1829| -6467| —4,161| -—4,966| -2,969| -2,3563F -1,829 4671 -4,1611 -4966) -2959| -2,353
25 Petroleum 241 214 181 —25 -249 ~147 139 214 -181 25 -249 -147 -139
26 Manufactunng -94321 -1,505] -4,132) -2,389| 1406 841 -767] -1505] -4,132| -2,389| -1,408 -841 -767
27 Other ~7,750 ~539| -~2,164| -1,7471 -33111 -1,972] -1,448 =539 -2,184} ~1,7471 -3311| -1972} -1,448
28 Ralnvested earnings without current-cost adjustment (line 18 less fine 22) .. -29,789| -8,332| -7,936| -8628] -4893| -8139} -~9,136| -7.691| -6,676| -7,489| -8,134| 6,881} -7,208
2 Petroleum -2,882 -916 452 -1,076 -437 -772 491 -1,020 -205 ~867 —789 -810 999
30 Manufacturing -11,580| -3,014| -3821( -3427| -1,319} -3698( -5533| -2)517| -2899| ~3,799| -2,367| -3,058| -4,447
31 Other -15327| -4,403| -3,663] -4,124] -3,137( -3,669 0931 -4,0541 -34721 -2,823] -4,978| -3,013| -3,850
32| Intercompany debt (ine 19) 10,8821 -~1,851] -4,600] 5288] -9,631| —14,968 1814) -1,8561] -4,690| 52881 -9,631( -14,968 1,814
33 Petrol ~1,964 ~666 -930 ~170 -209 —438 -85 665 -830 ~170 -203 438 -85
34 Manufacturing 1,929 -1,488 -209 1,020] 2584) -3572 733 -1,466 -209 1,020] 2,584 -3572 733
35 Other -10,848 2701 -3,561 4,439 ~12,006 | —-10,958 1,166 2701 -3,551 4,439 | -12,006 f -10,958 1,166
36 Royalties and license fees, before deduction of withholding taxes, net ... 14,926 3,411 3,792 3,614 4,108 3,558 3,859 3,702 3,810 3,775 3,640 3,866 3,871
.S. parents’ receipts (table 1, part of line 8) 16,1581 34631 3842] 3668] 4,185) 3617] 3922 ,755] 3,859 828] 3717( 3,926 ,934
38 U.S. parents' payments (table 1, part of line 22) ~232 ~52 9 ~54 -77 60 -83 -52 49 -54 =77 -60 ~63
39 | Other private services, before deduction of withholding taxes, N6t ... 4,908 1,313 1,145 1,220 1,230 1,293 1,241 1,204 1,17 1,210 1,288 1,266 1,223
40 U.S. parents’ receipts (table 1, part of ling 9) 104971 2506| 2566) 2885] 2841 2495| 2637] 2599| 2566 2630f 2703f 2,583F 2841
4 U.S. parents’ payments (table 1, part of line 23) 5689 -1,193| -1421| -1,364| -1611] -1203| ~-1,396] ~1,305) -1,448| ~1420] -1415| -1.317 -1,417

Forelgn direct investment in the United States:

42 | Income with current-cost adjustment, before deduction of withhoiding taxes {table 1, line
26) -5,110 330 -2382{ -1042{ -2018| -2979{ -5,060 -246{ -1,970 -561] -2,332] -3,550] -4,648
43 Earmings 1,0401 2,016) -1,008 484 -363| -1.449{ -2,875 1,440 -687 966 678 2,029 -2,463
44 Distributed -8355) —2,391| 2981 -1,829}1 -1,758] -2,011| -2,118] -25861| -2526] -1,838| -1440| -2.282| -2,259
45 Reinvested earnings 9,396) 4408 1,283) 2313 1,392 663 ~7671 3,991 1,839 2, 762 254 -204
46 Interest -6,150| -1,686| -1,284] -1526] -1,664| -1530( -2,185] -1,686| -1,284] -1526| -1,654] -1,5630] -2,185
47 U.S. affiliates’ p 1s -12,093| -2402| -2681f -3,040f -3970| -3790( -6,173] -2402) -2681) -3, -3970) -3,7801 ~6,173
48 U.S. afiliates’ receipts 5943 716 1,397 1,514 2317 2260 3988 e 1,397 1514) 2317] 20260] 3988
49 | Less: Current-cost adjustment 1,264 370 342 302 250 193 130 370 342 302 250 193 130
50 | Less: Withholding taxes ~76 ~85 -16 9 18 13 84 -85 -16 9 16 13 84
51| Equals: Income without current-cost adjustment, after deduction of withholding taxes? ... | 6,298 45| -2,707] -1,354] -2,282) -3,184| 5274 =531 -2,296 -872{ -2,598| -3,764| ~-4,862
52 Petroleum -1,640 =112 -650 —689 ~19 —414 ~-142 112 -850 -689 -190 414 ~142
53 Manufacturing -3,728 ~85611 ~1,622 -1 -5451 18651 -3,123] 14281 -1,210 ~229 -860| -2435( -2711
54 Other -930| 1,008 ~436 46| -1,548 -9157 -2,009 1,008 461 -1,548 ~-9151 -2,009
55 | Capital with current-cost adjustment (table 1, line 57) 21,366 1,017 94267 34601 7463] 11,664 4,459 1,434 8,869 2,969 8,093] 11,9631 3,905
56 Equity capital 21696 4556F 4854f 3985[ 8,301 6,180 4234] 4,556| 4854} 3985) 8,301 6,180 4,234
57 Increases in equity capital2 26,845 6,918 5,457 4930 9,540 7,035 5,367 6,918 5,457 4,930 9,640 7,035 5,357
58 Decreases in equity capital® -5,149| -2,362 -603 —945| -1,239 -855| -1,122| -2,362 3 -945] -1,239 -855| 1,122
59 Reinvasted earnings -9,396| -4.408{ -1.283| -2,313| -1,392 -563 757 -3,991] -1,833| -2,804 ~762 254 204
60 Intercompany debt 9,065 869 5854{ 1,788 5 6,036 -533 869 5854 1,788 5541 6,036 -533
61 U.S. affiliates’ payables 15,271 29761 5327| 4008} 2962 11,269] ~2,429| 2976| 5327| 40061 2962] 11,260 -2429
62 U.S. affiliates’ receivables -6,206| -2,107 52711 -2,218) -2,407| -5233 1,807] 2,107 527 -2218) -2407| -5233 1,897
63 | Less: Current-cost adjustment (line 49 with sign reversed) ..o | ~1,264 -370 -342 -302 250 193 -130 =370 342 302 250 -193 -130
64 | Equals: Capital without current-cost adjustment ! 22,630 13871 9768 3762 77131 11847 4,589 1,804 9,211 3,271 8343) 12,156 4,035
65 Equity capital (line 56) 21,6961 4566| 4854F 39851 8301 6,180 4,234 4566| 4854| 3985] 8301 6,180 4,234
66 Petroleum 1,381 26 3 637 365 176 113 26 354 637 365 176 13
67 Manufacturing 6,500 1,969 1,009 861 2,661 2,749 1,626 1,969 1,009 861 2,661 2,749 1,626
68 Other 138161 2562| 3492| 2487} 5275] 3285| 2496) 2562| 3492 2487 5275 3,255| 249
69 Reinvested earnings without current-cost adjustment (iine 59 less line 63) .uumsiunnn: -8,132} ~4,038 ~9411 2011 1,142 -370 887| -3621 -1,4971 -2,502 -512 —61 334
70 Petroleum 204 327 486 57 -1 302 102 -327 486 57 -1 302 102
7 Manufacturing -1,905 -634 -10 -458 -803 427 1,281 =217 -566 -949 -173 736 728
72 Other -643t1 -3077| -1,417[ -1,609 -3281 ~1,008 -496{ -3,0771 -14171 -1,609 -328] ~1,098 ~496
73 Intercompany debt (line 60) 9,065 869| 5854 1,788 554 6,036 -533 869| 5854 1,788 654] 6,036 =533
74 Petroteum -2,228 705 =2 2,147 -509 152 23 705 =216 -2,147 -509 152 23
75 Manufacturing 2,743 1,173 2,229 —246 413 1,656 -2,126 1173 2229 ~248 ~413 1,651 -2,126
76 Other 85601 -1,008) 3,901 4,181 14771 4229 1570( -1.008] 3,901 4,181 1477 42290 1,570
77 1 Royalties and license fees, before deduction of withholding 1axes, N6t ..c.unaiines | —2:432 ~550 ~576 -677 -629 —644 ~610 ~577 -569 -624 -663 677 -589
78 .S, affiliates’ payments (table 1, part of line 22) 3,247 —698 -779 —-848 -923 -857 —844 -736 -792 -826 —893 -904 —854
7 U.S. affiliates’ receipts (table 1, par! of line 8) 816 148 203 171 293 213 234 159 223 202 231 227 255
80 i Other private services, before deduction of withholding 1axes, Net ....emmmmmeersissesssions 480 242 296 —51 -7 -48 93 310 196 -13 14 16 -24
81 U.S. affiliates’ payments {table 1, part of fine 23) ~50081 -1,1371 -1,150| -1,203]| -1.425| -1.4741 -1370] -1,119| -1,2614 ~1,331} -1204| -1462} -1,498
82 U.S. affiliates’ receipts (table 1, part of line 9) 6,484 1,379 1.448] 1,242 1,418 1,426 1,463 1,429 1,457 1,318 1,280f 1478] 1475

See footnotes on page 91.

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



SURVEY OF CURRENT BUSINESS

September 1904 © 87

Table 6.—Securities Transactions

[Millions of dollars]

Not seasonally adjusted
Line (Credits +; debits —) 1993 1993 1994
| li. 1} v i e
A1:| Foreign securities, net U.S. purchases {-), (table 1, line 45 or lines 2 + 13 below) -119,983 ~24,517 -24,340 —40,777 -30,349 —24,605 -12,486
2| Stocks, net U.S. purchases -60,573 -7,893 -13,022 ~19,651 ~20,007 ~17,362 -9,713
3 New issues in the United States -13,774 -1,559 -2,405 -3925 ~5,885 ~3,591 -3,842
4 Of which Western Europe -4,770 -282 -1,592 977 -1,919 -2,090 -3,043
5 Canada —-408 37 ~11 —253 -107 . )
6 Latin America ~2,945 -113 -267 —954 -1,611 -398
7 Transactions in outstanding stocks, net —-46,799 6,334 ~-10,617 -15,726 -14,122 -13,771 -5,871
8 Western Europe =20, -2,283 -6,897 -7918 —4,408 -1,339 1,137
9 Of which United Kingdom ~8,843 ~1,325 ~2,906 -2,532 -2,080 ~713 945
10 Canada —4,646 -1,213 -1,317 -873 ~1,243 -905 ~4585
11 Jaﬁan ~5,504 -1,523 -360 ~1,389 ~2,232 ~9,361 ~-4,130
12 Other ~16,145 ~1,315 -3,043 ,548 -6,239 -2,166 -2,423
13 Bonds, net U.S. p 59,410 -16,624 -11,318 -21,126 -10,342 ~7,243 2,113
14 Neg issues in the United States ~46,766 -10,239 -12,343 -14,318 —9,866 -11,482 ~6,309
y issuer:
15 Central governments and their agencies and corporations 9,576 -1,002 -2,443 ~4,764 ~1,367 -2,470 -2,723
16 Other governments and their agencies and corporations ! -12,526 -5,097 -3,166 3,067 -1,196 -3921 1,17
17 Private corporations 23,160 -2,836 ~6,734 6,487 -7,103 -4,941 ~2,415
18 International financial institutions 2 ~1,504 L 1S [RRRRRROO P— -200 =150 | i
By area:
19 Western Europe ~15,007 ~2,777 3,392 -7179 -1,659 ~1,519 ~1,615
2(1) JOanada -14,179 -4,913 ~4,449 -3,801 -1,016 -3,896 -818
apan
22 Latin America -5,334 -200 -2,627 273 -2,234 2,213 -2,768
23 Other countries -10,742 -1,045 ~1,875 -3,065 -4,757 -3,704 -1,110
24 International financial institutions 2 ~1,504 “1304 | e | v sasseie —200 =150 | i
25 Redemptions of U.S.-held foreign bonds 8,889 2,087 2,599 1,892 2,261 1,440 1,208
26 estern Europe 1,563 16 539 210 798 442 75
27 Canada 5,196 1,772 1,647 749 1,028 867 613
28 Other countries 1,665 99 213 918 | 435 | i 517
29 International financial institutions 2 465 150 200 15 | i 131 | woniinns
30 Other transactions in outstanding bonds, net3 -21,533 -8422 -1,574 ~8,800 2,787 2,799 2,331
3 Western Europe -39,143 ~7,228 ~8,067 -17,456 -5,302 4,554 6,609
32 Of which United Kingdom ~39,641 -6,800 -9,835 -17,891 5,115 14,047 10,469
33 Canada —400 =3717 1,967 1,807 ~557 -303 346
34 Jaﬁan 3,164 ~535 1,406 1,358 935 . -3,300 -106
35 Cther 14,846 3,058 4,120 6,391 2,217 1,848 4,519
B1 | U.S. securitles, excluding Treasury securities and transactions of foreign official agencies, net foreign p
(+), (table 1, line 59 or lines 2 + 10 below) 80,068 9,590 15,025 17,445 38,008 21,258 13,447
2| Stocks, net foreign p 18,590 3,048 229 2,523 11,890 6,623 -1,648
By area:
3 Western Europe 10,095 3,527 -979 778 6,769 6,519 1,412
4 Of which Germany 1,610 282 234 381 73 1,928 757
5 i d 2,928 1,047 495 448 938 813 252
6 United Kingdom 4,284 1,533 -1,689 236 4,204 2,129 -39
7 Canada -3,366 —-143 -598 -2,157 -457 -7 -176
8 Japan 3,772 ~363 140 2,489 1,506 ~1,378 -166
9 Otner 8,078 927 1,666 1,413 4,072 1,553 ~2,718
10 Corporate and other bonds, net foreign purch 61,478 5,642 14,796 14,922 26,118 14,635 15,095
By type: ‘
1 New issues sold abroad by U.S. corporations 33,669 6,672 10,349 8,056 9,592 9,104 8,749
12 U.S. federally-sponsored agericy bonds, net 32,148 1,149 7875 8414 14,710 6,716 2,909
13 Other outstanding bonds, net -4,339 -1,179 -3,428 —1,548 1,816 -1,185 3,437
By area:
14 Western Europe 21,637 3,113 4770 5,173 8,581 8,339 5,439
15 Of which German: 910 88 816 -627 633 =76 -110
16 Switzerland 624 95 514 -360 186 364 157
17 United Kingdom 19,248 2,743 3,756 4,904 7,845 7,729 6,886
18 Canada 1,611 -173 698 624 462 26 41
19 Japan 11,679 442 2,791 2,813 5,533 —425 3,507
20 Other countries 27,182 2,826 6,598 6,260 11,498 6,653 6,044
21 ional financial institutions 2 ~531 566 61 52 44 94 64
Memoranda:
Other foreign transactions in marketable, long-term U.S. securities included elsewhere in international transactions
accounts:
Foreign official assets in the United States (lines in table 9):
1 U.S. Treasury marketable bonds {line A4) 1,278 -7,961 -1,475 Al 11,485 3,276 13,424
2 Other U.S. Government securities (line AB) 4,062 665 1,082 1,345 970 50 2,483
3 U.S. corporate and other bonds (part of line A14) 627 224 255 260 =112 —41 -85
4 U.S. stocks (part of line A14) 1,958 1,180 844 ~76 10 749 ~861
5 | Other foreign transactions in U.S. Treasury bonds and notes {table 9, line B4) 22,367 13,837 -1,309 2,160 7,979 10,072 -12,919

See footnotes on page 91.
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Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns

[Millions of doliars]

Not seasonally adjusted Amounts
. (Credits +; increasein U.S, liabilities or decrease in U.S. assets. outstanding
Line Debits —; decrease in U.S. liabiliies orincrease in U.S. assets.) 1993 1993 1994 March 31,
I " 10 v 12 I 1994
A1 | Claims, total (tabie 1, line 46) -598 ~5,046 -87 4,838 —-303 1,941 na. 257,195
2 Financial claims 536 -3,690 =147 3,852 521 1,748 na. 237,386
3 Denominated in U.S. dollars 9,769 1,762 2,233 2,516 3,259 4,396 na. 188,171
4 Denominated in foreign currencies -9,233 —5,452 ~2,380 1,337 -2,738 ~2,650 na. 49,215
5 By type: Deposits ! 1,948 -3,439 231 4,144 1,012 1,353 na. 234,097
6 Other claims 12 -1,412 ~251 -378 -292 —491 393 na. ¥
7 By area: Industrial countries 3 1,491 -5,590 2,607 2,536 1,938 3,950 na. 96,005
8 Of which United Kingdom 9,137 867 880 7,061 3 4,712 na. 33,735
9 nada 1,623 ~1,937 2,717 -648 1,431 -3,239 na. 12,029
10 Caribbean banking centers 4 4,487 1,068 1,015 2,629 —22! -1,857 na. 128,082
11 Other 5,442 832 -3,769 -1,313 -1,192 -347 na. 13,299
12 Commercial claims -1,134 -1,356 60 86 -824 185 na. 19,809
13 Denominated in U.S. doflars -428 -1,331 273 1,237 -607 274 na. 18,246
14 inated in foreign 706 -25 -213 251 =217 -79 na. ,563
15 By type: Trade receivables —487 -1,560 184 1,482 -593 87 na. 16,893
16 Advance payments and other claims -647 204 —124 —496 —231 108 na. 2918
17 By area: Industrial countries 3 627 ~747 172 248 —208 183 n.a. 12,374
18 Members of OPECS 76 64 84 230 -175 47 na. 1,131
19 Other -582 545 -196 510 -351 -35 na. 6,304
B1 [ Liabilities, total (table 1, line 60) 14,282 774 7,606 1,168 4,733 5,867 na. 234,621
2 Financial liabilities 10,770 -724 7733 -1,631 5,202 5,174 na. 207,460
3 Denominated in U.S. dollars 9,959 ~1,718 6,073 18 5,586 4,295 na. 190,580
4 Denominated in foreign currencies 811 994 1,660 -1,549 —-294 878 na. 16,880
5 By area: Industrial countries 3 10,226 3,039 4,554 -1,874 4,507 2,204 na. 65,821
6 Of which United Kingdom ,836 3,240 4,009 -1,247 3,834 1,109 na. 44,479
7 Caribbean banking centers -3,870 -2,440 -694 -802 166 2,826 na. 135412
8 Cther 4414 -1,323 3,873 1,245 619 124 na. 16,227
9 Commercial liabilities 3,512 1,498 127 2,700 559 693 n.a. 27,161
10 Denominated in U.S. dollars 2,581 1,451 261 2,304 -913 2 na. 25,086
11 Denominated in forgign currencies 931 47 134 396 354 691 na. 2,075
12 By type: Trade payables -875 18 -318 204 —472 503 na. 9,510
13 Advance receipts and other liabilities 4,387 1,378 191 2,904 -87 190 na. 17,661
14 By area: Industriat countries 3 4,049 958 -84 2,549 626 770 na. 17,436
15 Members of OPEC> =343 -53 185 102 -547 60 na. 2,188
16 Other -194 593 -198 49 -638 -137 na. 7,537

See footnotes on page 91.
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Table 8.—Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]

September 1994 ¢ 89

Not seasonally adjusted Amounts
Line (Credits +; decreasein U.S. assets. Debits — increase inU.3. assets.) 1993 1993 1994 outstanding
| I i Iv Ir ' 1994
1 | Total (table 1, line 47) 32,238 28,601 5,595 7,335 ~9,293 -—1,23\6 15,141 619,223
By type:
2 Banks' own claims 18,790 21,576 2,522 1,525 -6,833 -5,414 16,520 531,180
3 Payable in dollars 16,235 23,033 -6,201 5,108 -5,705 8,058 -409 475,486
By borrower:
Claims on:
4 own foreign offices 17,652 10,257 —4,826 11,850 371 5,921 -8,402 289,300
5 unaffiliated foreign banks 11,262 12,769 2,652 -2,077 -2,082 3,203 ~6,602 101,411
6 foreign public b 1 2,059 2,446 4,088 -2,508 2,925 3,042 4,556 21,218
7 other private forei ~14,738 2,453 -8,115 -2,157 -6,919 —4,108 10,039 ,659
By bank ownership:2
U.S.-owned banks' claims on:
8 own foreign offices 7487 1,584 —2,446 4,768 3,581 -3,375 -4,769 136,485
9 unaffiliated foreign banks 380 2,116 -749 825 -1,812 2978 568 32,177
10 other foreig| -8,343 -1,484 ~4,406 6,637 4,184 -3,101 11,428 52,005
Foreign-owned banks' claims on: .
11 own foreign offices 10,165 8,673 -2,380 7,082 -3,210 9,206 -3,633 162,815
12 unaffiliated foreign banks 10,882 10,663 3,401 2,902 270 225 ~7,170 69,234
13 other forei —4,336 1,491 379 1,972 8,178 2,035 3,167 32,680
14 Payable in foreign 2,655 -1,457 8,723 -3,583 -1,128 -13,472 16,929 55,694
15 Banks’ domestic cust ! claims 13,448 7,025 3,073 5810 -2,460 4,178 ~1,379 88,043
16 Payable in dollars 12,161 5218 3,682 5216 -1,956 4,775 -852 83,861
17 eposits 5,833 954 1,538 3617 276 -4,403 1,443 12,579
18 Foreign commercial paper 3 374 -1,046 1,480 ~757 697 5957 1,062 44,952
19 Other negotiable and readily transferable i 6,458 6,754 523 2,384 -2,203 3,026 -3,198 12,731
20 Qutstanding collections and other —504 444 14 -28 -173 196 -159 13,599
21 Payable in foreign currencies 1,287 1,807 ~609 694 505 ~597 =521 4,182
By area:
22 Industrial countries 3 30,611 14,684 6,450 9,878 —401 -4,534 16,013 301,613
23 Western Europe 13,161 11,904 -1,726 611 23712 -1,352 13,064 175,206
24 Of which United Kingdom 12,468 8,494 678 3,450 -54 ~2,988 7,900 85,198
25 Canada -5,093 -5,138 3,147 -1,161 -1,951 417 ~4,713 37,600
26 Japan 22,924 8,671 4,596 10,152 ~1,495 -~2977 7,103 79,292
27 Other -381 -1,753 4, 266 673 212 659 9,515
28 Caribbean banking centers 3,813 9,699 -1,317 ~2,364 -2,205 2,983 -3,351 181,736
29 Other areas -2,186 4218 462 -179 —6,687 315 2,479 135,874
30 Of which Members of OPEC, included below? 3,521 -1,366 1,189 4,664 966 695 -1,898 21,564
3 Latin America -6,151 1,879 -1,821 -1,810 -4,399 -3,511 2,233 64,938
32 Asia 447 66 1,230 1,666 -2,515 3,213 36 60,249
33 Africa 22 315 -194 -2564 11 37 =107 3,791
34 Other® 3,540 1,958 1,247 219 116 576 317 6,896
Memoranda:
1 lnternationg bggking facilities’ (IBF's) own claims, payable in dollars (lines 1-13 8bove) ...wccicrisssnssns 36,880 25,146 -6,341 14,480 3,595 3,065 -7.274 198,411
rrower:
yClaims on:
2 own foreign offices 18,483 11,168 -12,285 15,228 4372 -965 -836 100,668
3 unaffiliated foreign banks 15,421 13,388 4,192 -1,197 -962 2,593 -7,910 67,072
4 foreign public borrowers 3,438 1,011 1,758 221 448 1,792 1,676 10,125
5 all other foreigners -462 ~421 -6 228 ~263 -355 ~204 20,546
By bank ownershg.): 2
6 U.S.-owned IBF's 2,242 1,875 -7,368 7,393 342 ~5,155 518 61,265
7 Foreign-owned iBF’s 34,638 23,271 1,027 7,087 3,253 8,220 7,792 137,146
8 | Banks' dollar acceptances payable by f 784 705 213 ~27 319 301 -461 |

See footnotes on page 91.
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Table 9.—Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks
[Millions of dollars}

Not seasonally adjusted

Amounts
Line (Credits +;increase n foreign assets. Debits —; decrease in foreign assets.) 1993 1993 1994 °ﬂtﬁ:§”g6"g
| f i W rr ' 1994
A1 | Foreign official assets In the United States (table 1, line 49) 71,681 10,968 17,492 19,259 23,962 14,530 7,869 528,356
By tyge
2 Treasury securities (table 1, line 51) 48,702 1,080 5,668 19,008 22,856 1,193 6,168 380,238
3 Bills and certificates 46,304 8,951 6,313 19, 778 11,262 -2,193 -7,369 141,338
4 Bonds and notes, marketable 1,278 -7961 -1475 m 11,485 3,276 13424 233,335
5 Bonds and notes, nonmarketable 1,120 9 830 91 109 110 13 ,565
6 Other U.S. Government securities {table 1, line 52) 4,062 665 1,082 1,345 970 50 2,483 22,674
7 Other U.S. Government liabilities (table 1, line 53) ,666 -438 158 1,121 825 938 121 24,052
8 U.S. liabilities reported by U.S. banks, not included elsewhere (table 1, fine 54) ., 14,668 8,257 9,485 2,489 587 10,139 53 79,825
9 Banks’ liabilities for own account, payable in dollars ! 12,854 8,519 3,248 652 437 3,015 -488 66,583
10 Demand deposits 299 159 763 -273 ~350 157 272 ,030
N Time deposits ! 3,695 1,085 829 972 809 2,290 1,856 25,780
12 Other liabilities ? 8,860 7,215 1,654 47 =22 568 -2,616 38,773
13 Banks’ custody liabilities, pa{)able in dollars 13 1,812 -262 6,239 =3,141 1,024 7,124 541 13,242
14 Cther foreign official assets {table 1, line 55) 2,585 1,404 1,099 184 -102 ~790 ~856 21,567
By area (see text table D):
B1 | Other foreign assets in the United States (table 1, fines 58 and 61) 43,301 ~5,994 2,837 31,092 15,366 44,460 17,108 980,947
By tyge:
2 U.S, Treasury securities (line 58) 24,849 14,001 -622 3,474 7996 9,260 -7,662 252,683
By security:
3 Bills and certificates 2,482 464 687 1,314 17 -812 5,257 29,975
4 Marketable bonds and notes 22,367 13,@37 -~1,308 2,160 7978 10,072 -12,918 222,708
By holder:
5 Foreign banks ~380 -1,1 670 1,248 ~1,087 300 ~173 10,834
[ Other private forei 22,680 12,132 —436 2,268 8,716 10,645 -7,083 227,405
7 international financial institutions # 2,549 2,980 ~756 ~42 367 -1,685 -406 14,444
8 U.S. liabiiities reported by U.S. banks (line 61) 18,452 ~19,995 3,459 27,618 7,370 35,200 24,770 728,264
9 Banks’ own liabilities 6,192 -20,217 2,06 23001 1,339 33,741 21,427 689,589
10 Payable in dollars 1,391 28,512 7,954 17,002 4,947 25,823 35,290 617,907
By account: .
1 Liabilities to own foreign offices 16,734 —6,241 -8,007 6,772 9,168 23,008 21,341 358,655
Liabilties to unaffiliated foreigners:
12 demand deposits —555 544 -865 4,308 -3,454 1,302 1,251 22,527
13 time deposits ! 10,904 -16,592 7,508 220 19,770 ~515 5,899 168,847
14 other liabliities 2 7,176 ~5,135 9,410 5,702 -2,201 1,938 6,799 77,878
By holder:
Liabilties to:
15 own foreign offices -16,734 —6,241 -8,097 6,772 -9,168 23,008 21,341 358,655
16 unaffiliated foreign banks 16,269 17,584 15,036 4,843 12,864 32 12,124 172,642
17 other private forei 4,267 -3,773 782 3,562 ,696 2,691 2,213 81,457
18 international financial institutions 4 -1,401 -914 233 1,726 —2,445 -385 5253
By bank ownership: 3
U.S.-owned banks' liabiiities to:
19 own foreign offices 1,137 6,326 362 382 ~4,933 17,482 17,489 167,863
20 unaffiliated foreign banks 966 -158 972 4,923 -4,771 2,058 2,885 31,590
21 other private foreigners and international financial INSHULONS 4 wo.ivsvimisssessssssmmmsnissssssssns 2,957 3,148 2,357 3,664 81 2,405 3,141 ,283
Foraign-owned banks’ liabilities to:
22 own foreign offices -17.871 ~11,567 -8,459 6,390 -4,235 5,616 3,852 200,792
23 unaffiliated foreign banks 14,293 —17,428 14,064 20 17,635 —2,026 9,236 140,962
24 ather private foreigners and international financial institutions B s ————————- 91 -1,542 -1,342 1,623 1,170 288 -1,313 32427
25 Payable in foreign 4,801 8,285 -5,885 5,999 -3,608 7918 -13,863 71,682
26 Banks’ custody liabilities, payable in dollars” 12,260 222 1,390 4,617 6,031 1,459 3,343 38,675
27 Of which negotiable and readily inst 1 12,348 651 563 ,268 5,866 -1,262 74711 36,805
By area:
28 Industrial countries ¢ 66,192 -3,492 19,536 14,569 25,589 30,397 747 581,603
29 Western Europe 54,059 -13,445 29,876 9,505 28,123 0,458 1,460 399,957
30 Canada 7,769 6,811 =1772 7,180 —4,450 2,579 1,282 32,961
3 Other -5,636 3,142 —8,568 2,126 1,916 7,360 -1,995 148,685
32 Caribbean banking centers” -9,332 6,228 —13,766 8,384 -10,178 14,247 17,780 249,597
33 Other areas -3,559 -8,730 —2,933 8,149 —45 -184 -1,429 149,747
34 Of which Members. of OPEC, included beiow & —6,586 -3,063 -218 -2,670 ~835 873 2,476 80,062
35 Latin America -5,407 -6,201 -1,132 1,462 464 700 -2,878 45,599
36 Asia -4,205 -3,845 -3,286 3475 580 1,731 1,991 72,712
37 Africa 1,520 =17 420 492 625 -684 346 5,806
38 Other? 4,533 1,333 1,034 2,720 ~554 -1,931 -888 25,630
Memoranda:
1 | International banking facilities’ (IBF’s) own Habilities, payable in dofiars (in fines A9, and B10 8DOVE) w.uuuwereens ~-115 -23,100 8913 6,130 7942 539 23,717 339,942
By holder:
Liabilities to:
2 own foreign offices -15,130 6,521 5,731 2,771 5,649 -1,863 10,046 146,116
3 unaffiliated foreign banks 13,918 -17.897 13479 2077 16,259 -1,421 10,817 143,453
4 foreign official agencies 2913 2,207 ,553 286 -1,133 3,440 1,323 29,699
5 other private foreigners and international financial INSHIUEONS ¢ wuuvuuurenssecisssenssssssmussissssssssssss -1,816 -889 -388 996 -1,535 383 1,631 20,675
By bank ownershri_p:5
U.S.-owned IBF's 4,425 380 2,522 ~360 1,883 1,525 5,048 71,158
Foreign-owned IBF's -4,540 -23,480 6,391 6,490 6,059 -6,986 18,669 268,784
8 | Negotiable certificates of deposit held for foreigners ¢ (in lines A13 and B27 ADOVE) .ucvenimnnsenscssonicsmmsssrssssssses 8,456 434 843 876 6,303 1,642 7,866 27,075

See footnotes on page 9.

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



SURVEY OF CURRENT BUSINESS

FOOTNOTES TO U.S.

September 1994 ¢ QI

INTERNATIONAL TRANSACTIONS TABLES 1-10

General notes for all tables:

¥ Revised. P Preliminary. * Less than $500,000 (+)

n.a. Not available.

D Suppressed to avoid disclosure of data of individual companies.

Table 1:

1. Credits, +: Exports of goods, services, and income; unilateral transfers to United States; capital inflows (increase
in foreign assets (U.S, liabilities) or decrease in U.S. assets); decrease in U.S, official reserve assets; increase in foreign
official assets in the United States.

Debits, —: Imports of goods, services, and income; unilateral transfers to foreigners; capital outflows (decrease
in foreign assets (U.S. liabilities) or increase in U.S. assets); increase in U.S. official reserve assets; decrease in foreign
offical assets in the United States.

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

3, Includes some goods: Mainly military equipment in line 4; major equipment, other materials, supplies, and
petroleum products purchased abroad by U.S. military agencies in line 18; and fuels purchased by airline and steamship
operators in lines 7 and 21,

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

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

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

7. For all areas, amounts outstanding June 30, 1994, were as follows in millions of dollars: Line 34, 75,731; line 35,
11,062; line 36, 9,731; line 37, 12,184; line 38, 44,765. Data are preliminary.

8. Includes sales of foreign obligations to foreigners.

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

10, Consists of U.S. Treasury and Export-Import Bank obligations; not included elsewhere, and of debt securities of
U.8. Government corporations and agencies.

11, Includes, primarily, U.S. Goverment liabiiities associated with military agency sales contracts and other
transactions arranged with or. through foreign official agencies; see table 4.

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

13. Conceptually, the sum of lines 70 and 62 is equal to “net foreign investment” in the national income and product
accounts {NIPA’s), However, the foreign transactions account in the NIPA's (a) includes adjustments to the international
transactions accounts for the treatment of gold, (b) includes adjustments for the different geographical treatment of
transactions with U.S. territories and Puerto Rico, and (¢} includes services furnished without payment by financial pension
plans except iife Insurance carriers and private noninsured pension plans. A reconciliation of the balance on goods
and services from the international accounts and the NIPA net exports-appears in the “Reconciliation and Other Special
Tables" section in this issueof the Survey o GURRENT BusiNgss, A reconciliation of the other foreign transactions in the
two sets of accounts appears in table 4.5 of thi full set of NIPA tables (published annually in the July issug of the Survey).

Additional footnotes for historical data in June issues of.the SURVEY:

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

15. For 1978-83, includes forsign currency-tdenominated notes sold fo private residents abroad.

s 16. Break In series. See Technical Notes in the June 1989, June 1990, June 1992, and June 1993 issues of the
URVEY,

Table 2:

1, Exports, Gensus basis, represent transactions values, f.a.s. U.S. port of exportation, for all years; imports,
Census basis, represent Customs values (see Technical Notes in the June. 1982 Surve), except for 1974-81, when they
represent transactions values, f.a.8. foreign port of exportation (see June issues of the Survev for historical data). From
1983 forward, both unadjusted and seasonally adjusted data have been prepared by BEA from “actual" and “revised
statistical” month data supplied by the Census Bureau {see Technical Notes in the December 1985 Survey). Seasonally
adjusted data reflect the application of seasonal factors developed jointly by Census and BEA, The seasonally adjusted
data are the sum of seasonally adjusted five-digit end-use categories (see Technical Notes in the June 1980 Survey,
in the June 1988 Survey, and in the June 1991 Survey). Prior to 1983, annual data are as published by the Census
Bureau, except that for 1975-80 published Census data are adjusted to include trade between the U.S. Virgin Islands
and foreign countries.

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

3. Adiustments in lines A6 and A13, B12, B47, and BS2 reflect the Census Bureau's reconciliation of discrepancies
between the merchandise trade statistics published by the United States and the counterpart statistics published in
Canada. These adjustments are distributed to the affected end-use categories in section C, Beginning in 1986, estimates
for undocumented exports to Canada, the largest item in the U.S.-Canadian reconciliation, are included in Census basis
data shown in line A1.

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

5. Addition of electrical energy; deduction of exposed motion picture film for rental rather than sale; net change in
stock of U.S.-owned grains in storage in Canada; coverage adjustments for special situations in which shipments were
omitted from Census data; deduction of the value of repairs and alterations to foreign-owned equipment shipped to the
United States for repair; and the inclusion of fish exported outside of U.S, customs area. Also includes deduction of
exports to the Panama Canal Zane before October 1, 1979, and for 1875-82, net timing adjustments for goods recorded
in Census data in one period but found to have been shipped in another (see June issues of the Survey for historical
data).

6. Deduction of foreign charges for repair of U.S. vessels abroad, which are included in tables 1 and 10, line 21
(other transportation); coverage adjustments for special situations in which shipments were omitted from Census data;
and the deduction of the value of repairs and aiterations to U.S.-owned equipment shipped abroad for repair. Also
includes addition of understatement of inland freight in f.a.5 values of U.S. merchandise imports from Canada in 1974-81;
deduction of imports from the Panama Canal Zone before October 1, 1979; and for 1975-82, net timing adjustments for
goods recorded in Census data in one period but found to have been shipped in another (see June issues of the Survey
for historical data).

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

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

9.Includes the former German Democratic Republic {East Germany) beginning in fourth quarter of 1990, In earlier
periods, the German Democratic Republic was included in Eastern Europe.

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

11, Includes nuclear fuel materials and fuels.

Table 3:
1, Patented techniques, processes, and formulas and other intangible property rights that are used in goods

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

Table 4:

1. Expenditures to release foreign g ts from their ¢ | liabiiities to pay for military goods and serv-
ices purchased through military sales contracts—first authorized {for lsraef) under Public Law 93-199, section 4, and
subsequently authorized (for many recipients) under similar legislation—are included in line A3. Deliveries against these
military sales contracts are included in line C10; see footnote 2. Of the line A3 items, part of these mifitary expenditures
is applied in lines A40 and A43 to reéduce short-term assets previously recorded in lines A38 and.C8; this application of
funds is excluded from lines C3 and C4. A second part of line A3 expenditures finances future deliveries under military
sales contracts for the recipient countries and is applied directly to lines A39 and C9. A third part of fine A3, disbursed
directly to finance purchases by recipient countries from commercial suppliers in the United States, is included in line
A34. A fourth part of line A3, representing dollars paid to the recipient countries to finance purchases from countries
other than the United States, is included in line A45,

2. Transactions under military sales contracts are those.in which the Department of Defense sells and transfers
military goods and services to a foreign purchaser, on a cash or credit basis.  Purchases by.foreigners directly from
commercial suppliers are notincluded as transactions under military sales contracts. The entries for the several categories
of transactions related to military sales contracts in this and other tables are partly estimated from incomplete data,

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

4. Line A35 includes foreign.currency collected as interest and line Ad0 includes foreign currency collected as
principal, as recorded in lines A13 and A14, respectively.

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

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

(71. Exclludeso 2abilities associated with military sales contracts financed by U.S. Government grants and credits and
included in line C2.

Table 5:

1. Petroleum includes, and manufacturing and “other” industries exclude, the exploration, development, and pro-
duction of crude oil and gas, and the transportation, refining, and marketing of petroleum products, exclusive of
petrochemicals. “Other” industries includes wholesale trade; banking; finance (except banking), insurance, and real es-
tate; services; and other industries—agricuiture, foresiry, and fishing; mining; construction; transportation, communication,
and public utilities; and retail trade.

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

3. Sales (tota! and partial), liquidations, returns of capital contributions, and other dispositions of equity holdings.
Table 6;

1. Primarily provincial, regional, and municipal.

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

3. Estimate for scheduled redemptions and identifiable early retirements. Includes estimates based on Canadian
statistiisagr redemptions of Canadian issues held in the United States, Unidentified and nonscheduted retirements appear
in ling A30.

Table 7:

1, Deposits (line AS) include other financlal claims (line A6} for some countries due to the commingling of these
categories in foreign source data.

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

3. Western Eurape, Canada, Japan, Austrafia, New Zealand, and South Africa.

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

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

Table 8; ~

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

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

3. Commercial paper issued in the U.S. market by foreign incorporated entities; excludes commercial paper issued
through foreign direct investment affiliates in the United States.

4. Negotiable and readily i other than cc
of negotiable certificates of deposit,

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

6. Bahamas, British West Indies (Cayman lslands), Netheriands Antilles, and Panama.

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

8. Includes Eastern Europe and international and regional organizations.

Table 9:

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

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

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

4, Mainly International Bank for Reconstruction and Development (IBRD), International Development Association
(IDA), Intemational Finance Corporation (IFC), Asian Development Bank (ADB), Inter-American Development Bank (1DB),
and the Trust Fund of the International Monetary Fund.

5. U.8.-owned banks are mainly U.S.-chartered banks and Edge Act subsidiaries. U.S. brokers’ and dealers’ liabilities
may be commingled in some categories. Foreign-owned banks are U.S. branches and agencies of foreign banks and
majority-owned bank subsidiaries in the United States.

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

7. Bahamas, British West Indies (Cayman lsiands), Netherlands Antilies, and Panama.

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

9. Includes Eastern Europe and international and regional organizations.

Table 10:

For footnotes 1-13, see table 1.

14, The “European Union” includes the “European-Union (6),” United Kingdom, Denmark, Ireland, Greece, Spain,
and Portugal.

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

18, Includes, as part of international and unalk d, the esti i direct i in foreign affiliates engaged in
international shipping, in operating oil and gas drilling equipment internationally, and in petroleum trading. Also includes
taxes withheld, current-cost adjustments associated with U.S. and foreign direct investment, and small transactions in
business services that are not reported by country.

ial ‘paper, payable in dollars; consists largely
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Table 10.—U.S. International

[Millions
Westemn Europe European Union 14
Line (Credits +; debits —)* 1993 1994 1993
1993 1993
i It I} v I » [ [

1 { Exports of goods, services, and income 222,627 55590| 55915| 53450| 57,673| 56,136 §9,703{ 189,836 48,444 46,814

2 Merchandise, adjusted, excluding military 2 111,257 29,575| 27460| 24906| 29,316] 28,833 28,839 94,992 26,105 22,7122

3 Services 3 65,319 14800 16349 17,785| 16,385| 15,132 17,500 65,377 12,543 13,766

4 Transfers under U.S. military agency sales contracts 4 32 874 830 72 780 766 902 2,216 656 667

5 Travel 18,725 3,683 4,720 6,021 4,302 3,618 5,303 15,829 3,044 3,900

6 P: fares X 1,228 1,368 1,899 1,387 1,146 1,400 5,511 1,153 1,275

7 Other transportation : 1,838 ,988 1,970 2,149 2,023 2270 5847 1,439 1,385

8 Royalties and license fees S 10,760 2,645 2,738 2,544 2,934 2,633 2,843 9,708 2,294 2,480

9 Other private services 18,513 4,558 ,531 4813 4,811 4,890 4,737 15,970 3,890 3918
10 u.s. Government misceilaneous services 288 75 174 17 2 46 237 66 141
1 Income receipts on U.S. assets abroad 48,051 11,215 12,106 10,759 11,972 12,170 13,363 39,467 9,797 10,327
12 Direct investment receipts 24371 6,980 6,657 5,447 6,287 6,536 6,926 19,729 5,059 5,382
13 Other private receipts 19,659 4,631 9 4,764 5,279 5,172 6,035 17,892 4,194 4,512
14 USs. G t receipts 2,021 604 4 548 406 463 402 1,845 544 432
15 | Imports of goods, services, and income 235,666 | -53,215| -60,301| -60,035| -62,024| -59,816| 67,317 -201,250| —45,796| -51,394
16 Merchandise, adjusted, excluding military2 120,947 | -27,348| -29,966| -30,310) -33,323| -31,074 -33,862| -102,238 -23,280F -25428
17 Services? ~56,056 | -11,866| ~15079| -15333| -13,778| -13,114| 157961 -48455| -10480| -12,888
18 Direct defense expenditures -8,561 237 -2321 -1987| -1,926| -1,860 -1,850 7,797 ~2,177 2,150
19 Travel -14,190| -2430| -4294| -4613| -2953| -2,823 ~4845| -12,503 -2,219 -3,671
20 P, ger fares 543 -1,082 -1,528 -1,650 -1,178 -1,158 ~1,687 -4,914 -978 -1,363
21 Other transportation -8613| -1,899| -2192| -2,178| -2,244| -2,098 =2,391 -6,322 -1,484 -1,537
22 Royalties and license fees® -3,379 -721 -825 -893 -940] 1,056 —941 2,557 =571 -592
23 Other private services® -14929| -3127| -3673| -3837] -4293| -3,835 3797 13,504 -2,808 -3,376
24 U.S. Government miscell services -1,056 -291 246 ~274 =245 -284 —286 -858 -243 -199
25| Income payments on foreign assets in the United States -58,6631 —14,001] -15347| -14,302] -14,923) -15628| -17,969| -50566| -12,036] -13,078
26 Direct investment payments -9,183| -1,7841 -2999| ~2214] 2,196 -2,763 -3974 -7,691 -1,501 ~2,308
27 Other private p 1t -33274| -7.980| -8403| -8,137| -B8,754| -8,746 -9,857| -29,339 -6,953 ~7,456
28 U.S. Ge¢ t payment; -16,196 —4,237 -3,945 —4,041 -3973 -4,119 -4,138 ~13,536 -3,582 -3314
29 | L , net 817 199 19 n 221 145 217 1,945 538 438
30 U.S. G t grants =771 —-261 -259 -120 =111 -141 =171 ~131 -45 =57
31 U.S. Government pensions and other -960 -88 276 -253 -343 —261 252 —672 —45 207
32 Private remittances and other transfers ¢ 2,548 569 €54 650 675 646 640 2,748 628 702
33 | U.S. assets abroad, net (increase/capital outflow (-)) -04,605| -6,475| -33967| -29,263| -24,990] -5,116 14,546 -81,670 -8,106( -26,681
gg U.% cﬁﬂcia! reserve assets, net” -1,618 —455 —431 -388 344 141 2,226 -1,006 ~707 9t

o
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign currencies -1,618 —-455 —431 388 344 14 2,226 -1,006 =707 91
39 U.S. Government assets, other than official reserve assets, net 291 34 103 92 62 137 -159 102 (‘) 39
40 U.S. credits and other long—term assets -346 -98 -12 -117 -119 ~96 -236 -346 -98 -12
41 Re{ga?'ments on U.S. credits and other long—term assets ® 665 143 123 210 189 225 72 470 109 59
42 foreign currency holdings and U.S. short—term assets, net -28 -1 -8 -1 -8 7 6 -22 -1 -9
43 U.S. private assets, net ~93,368| -6,054| -33639| -28967| -24,709| -53%4 12,4791 -80,766 ~7,399] .-26811
44 Direct investment -28,906 -3,947] -11,6 =31 -13328| -12,268 3,749 ~23,141 -2,887 -8,890
45 Foreign securities -77.862] -12,554| -19410| -33,319| -12679 48 3,164 71,783 -10,857| -18,643
46 U.S. claims on unaffiliated foreigners reported by U S banking concerns 2371 1,460 -893 L7841 —1,194 8,178 na. 1,154 -1,013 ~1476
47 U.S. claims reported by U.S. banks, not 13,162 11,807 -1,736 599 2,392 -1,352 13,064 13,004 7,358 2,198
48 | Foreign assets In the United States, net (Increase/capital Inflow (+)) .....cc.ccvvenuneinrivniesnscrsmssssscncns 132,352 ~705 47,445 24374 61,239 55,172 14,244 119,861 1,412 38,227
49 Foreign official assets in the United States, net 147471 1,321 3,172 3,333 9,564 8,790 2,163 (*%) ('8 (*%)
50 u.S, G t securities 17 ) (17 (17 (17) 1) (17 (18 (18) (18
51 US TreaSUry secumiesQ (17) (17) (17) (\7) (17) 17) (I7) (18) (IS) (18)
52 Other 1 o] (7 (") ) 7 7 W (%) (%) '8
53 Other U.S. Government liabilities !! -197 —64 -111 49 -~70 -2 -412 -256 -92 -175
54 U.S. liabilities reported by U.S. banks, not included elsewh 7 ] (') (\7) (7 (' ('7) (] (%) (15
55 Other foreign official assets 12 ('7 (7 (1) (1 (L] (*7) (%) ('8) (%) (%)
56 Other foreign assets in the United States, net 117,605 616 44,273 21,041 51,675 46,962 12,081 (18 ('8) {'8)
57 Direct i 19,616 3,746 5,821 6,220 729 8,824 3,818 17,928 3218 5515
58 U.S. Treasury securities { ] ) (17) (1) (7 () ('8 (%) ("
59 U.S. securities other than U.8. Treasury ( 31,733 6,640 3,791 5952 15,350 14,858 6,850 28,525 5,499 3,760
60 U.S. liabilities to unaffiliated foreigners reported by US. L U L C— 12,387 3474 4,984 -59 3,988 ,008 na. 12,443 3,393 5,184
61 U.S. liabilities reported by U.S. banks, not included el ) ) [tig) (7 ) ] (7] 1861,221] 18-10,606] '#23,043
62 | Allocations of speclal g rights
63 | Statistical dlscrepancy, and transfers of funds between foreign areas, net (sum of above items
with sign -25,436 4606] 9,121 11,198 -32,119] 47,420 -21,393| -28,713 3,507 -7,405
Memoranda:

64 | Balance on merchandise trade (lines 2 and 16) -9,690 2227 —2,506 5,404 —4,007 —2,241 -4,13 7,246 2,825 2,706
65 | Bafance on services (lines 3 and 17) 9,263 2,934 1,271 2,452 2,607 2,019 1,704 6,922 2,063 878
66 | Balance on goods and services {lines 64 and 65) —427 5,161 -1,236 -2,952 -1,400 —222 -3,009 -324 4,888 1,828
67 | Balance on investment income (lines 11 and 25) -12,612 2,786 -3241 -3,633 -2,952 -3,458 —4,605 -11,098 ~2,240 —2,752
68 | Balance on goods, services, and income (lines 1 and 15 or lines 66 and 67) 13 .....cervcmrcemmrenseareorsonns -13,039 2375f -4477| -6586( -4,3521 3,680 —7615] -11,423 2,648 -4,580
69 | Unilateral transfers, net (line 29) 817 199 119 277 221 145 217 1,945 538 438
70 | Balance on current account (lines 1, 15, and 29 or lines 68 aNd 63) 12 .......cuvmeemmmmrriemmessesmsssmsssssvmseenes -12,222 2,575 -4,358 -6,309 -4,130 -3,535 7,397 -9,478 3,187 —4,142

See footnotes on page 91.
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Transactions, by Area
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of dollars]
European Union 14 United Kingdom European Union (6) 1%
1993 1994 1993 1994 1993 1994 Line
1993 1993

1] v I » | [] 1l [\ I 114 I ] it [\ I I
45,426 49,151 48,369 50,999 64,101 15,618 14,934 16,020 17,530 16,520 17,004 105,521 21,517 26,765 24,575 26,605 26,500 28,205 1
20,931 25,234 25,210 24,894 25,658 6,892 5,504 5,861 7401 7,194 6,661 59,962 16,624 14,905 12,972 15,461 15,377 15,544 2
16,245 13,823 12,673 14,562 18,441 4,089 4,583 5,004 4,759 4,195 4,803 29,528 6,731 7,300 8,334 7,163 6,686 7,691 3
441 512 5271 501 950 260 338 160 192 233 171 722 237 160 141 185 187 136 4
5271 3,613 3,008 4,383 6,370 1,233 1,577 1,987 1,574 1,231 1,772 8,016 1,524 1,963 2,826 1,703 1,498 2,206 5
1,795 1,288 1,047 1,306 1,781 374 405 544 459 336 414 3,325 14l 774 1,114 726 624 792 6
1,469 1,654 1,493 1,659 1,174 299 275 288 32 286 325 3241 802 783 835 821 824 903 7
2,283 2,661 2,376 2,569 1,939 480 496 456 827 487 508 6,413 1,510 1,634 1,614 1,765 1,576 1,701 8
3974 4,188 4177 4,103 6,168 1,419 1,483 1,567 1,689 1,623 1,584 7,640 1,929 1,852 1,895 1,964 1,957 1,945 9
12 18 45 41 60 45 6 3 6 19 29 170 18 134 8 10 21 gl 10
9,250 10,094 10,486 11,544 20,003 4,637 4,840 6,156 5,370 5,131 5,540 16,031 4,222 4,560 3,268 3,981 4,437 49701 1
4,435 4,853 5,269 5,632 8,763 2,035 2,033 2,447 2,248 1,996 1,921 8,645 2,378 2,651 1,509 2,107 2,681 2900 12
4,327 4,859 4,815 5,619 11,202 2,601 2,807 2,709 3,085 3,135 3618 5,799 1,400 1,488 1,370 1,541 1,451 1,786 13
487 381 402 293 38 1 LI [ K7 [ 1 1,587 444 421 389 334 304 2841 14
-51,164 -52,904| -50,894| -57,583) -71,687| -16369| -18,498| -18239| -18,581 -18,441 -20,779| -112,770| -25637] -28,638) -28474| -30,022| -28,157) -31,731 15
—25,283 -28247| -26,153| -28579| 21,493 -4,871 -5,586 -5,241 5,795 -5,510 -6,142] -72,442] -16480| -17815} -17,901 -20246) -18348| -~19877| 16
-13,196 1 -11,802f -11,210] -13,486] 16,911 -3,572 -4,380 -4,620 -4,338 ~4,125 —4,635] 26,339 -5,867 -7,005 ~7,088 -6,298 =591 ~7211] 17
-1,820 -1,650 -1,685 -1,675 —968 -260 =316 -220 -172 =170 -170 -6,461 -1,821 -1,753 -1,621 -1,366 -1,400 -1,390| 18
—-3,858 —2,755 -2,543 -4,142 —4,040 -831 -1,100 -1,210 -899 -919 -1,241 -6,896 1,163 2,065 -2,124 -1,544 1,362 -2,330| 19
-1,494 -1,079 -1,060 -1,503 -2,002 =372 =527 -594 -509 -441 -587 -2,035 —426 ~583 -626 -400 —-440 6431 20
-1,660 -1,642 -1,557 -1,784 ~1,481 -351 -357 -394 -380 -348 —-403 -3,435 -809 -852 -911 -863 -B858 975 21
877 =717 -670 ~700 -1,318 -309 =319 -347 =34 -334 -361 -1,188 -250 -262 =319 -358 =321 =319} 22
~3,476 -3,844 -3,452 3,437 —6,999 -1,400 -1,736 -1,841 -2,022 -1,881 -1,830 -5,651 ~1,223 -1,425 -1,410 -1,594 -1,342 ~13741 23
-21 —206 -242 —246 -105 —49 -26 -14 -16 =32 -43 —674 ~166 -166 -178 -174 -189 -1801 24
-12,686 -12,785 -13,531 -15518| -33,283 —-7,925 -8,532 -8,378 -8,447 -8,806( -10002| -13,989 -3,299 3,727 -3,485 -3,478 -3,898 -4643F 25
-2,217 —1,664 -2,383 -3,290 —4,939 -1,200 -1,301 -1,386 -1,051 -1,346 -1,858 -2,843 -350 -1,008 -835 -656 -1,040 -1,401f 26
-7,117 -7.813 -7,700 -8,815| -22,169 5,266 -5,677 ~5,363 -5,873 -5,795 -6,608 -6,412 ~1,537 -1,590 -1,857 -1,728 -1,680 -1971) 27
-3,352 -3,288 -3,448 -3413 -6,175 -1,469 -1,554 -1,629 -1,523 —1,665 -1,536 ~4,728 -1,412 -1,129 -1,093 -1,094 -1,178 -12711| 28
484 484 370 464 1,475 365 393 399 318 316 341 949 M 185 188 265 169 207 29
-9 ~20 -16 ") —4 [\ ] [— 1 L] T [N 30
—-208 -212 =213 -213 -134 -33 =33 -34 -34 =35 =34 =310 44 -117 =17 -120 -118 -120f 31
701 716 599 677 1,608 398 426 433 362 350 375 1,263 266 302 305 390 288 37| R
—25,190 -21,693 -8,953 12,684 | 45133 2,462) -19,341 -7813| -20,442 7,868 20,4261 -29,306 -6,577 -6,192% -12,995 -3,542| 14,739 -6522| 33
78 —468 =321 2,294 -2 [§] L1 - Ly 1) [P O, -1,003 707 92 78 -466 -321 2,294 34
5
¥
78 -468 -321 2,294 -2 " L] — L1 1 [ [ -1,003 =707 92 78 —-466 -321 22041 38
25 38 38 -121 124 4 2 ) 118 1 -3 -13 1 -14 10 -10 2 141 39
=117 -118 -96 -136 40
135 166 131 8 118 118 SO [T 1 1 L[} [ES— 1 4
6 -9 3 7 7 4 2 B 5] 1 -3 -14 1 -14 10 -1 2 14| 42
-25,293 ~21,264 -8,670 10,5611 —45,255 2,458 19,342 -7812| -20,559 7,867 20429| -28,290 -5,870 -6,270f -13,083 -3,066{ -14420 -8,8311 43
6901 -12085| -12,329 -3,094| -13,886 1,811 -6, 3,154 -12,206 -7,070 1,632 =7,794 -4,252 -1,878 -2,082 419 -4,031 -3873| 44
-30,663 | -11,620 1,058 3011 "-52,879 -=8469| -13967| -21,778 ~8,665 13,119 10,897 -15744 -1,874 -3,618 ~7,036 -3,216 -9,021 -6,090| 45
4,224 ~561 4,726 na. 9,042 622 2 7,362 366 4,804 na| -6857 =31 -1982| -2975| 1569 -578 na.| 46
456 2,992 -2,125 10,594 12,468 8,494 578 3,450 ~54 ~2,986 7,900 2,105 587 1,208 -990 1,300 ~790 1132 47
23,971 56,251 51,693 13,233 71,154 6,987 24,346 1,583 38,237 33,043 14,144 35,408 -8,631 13,839 15,702 15,497 20,997 406| 48
(18) (IB) (IX) (18) (13) 18) 18 (18) (18 (IS) (18) (18) (13) (18) (18) IX) (18) (IB) 49
(18) (IX) (18) (18) (13) (18) (18) (18) (18) (18) (18) (]8) (13) (18) (18) (18) (18) (18) 50
lB) (IX) (18) (18) (13) (18) 18) (18) (18 (18) (18) (18) (18) (18) (IB) (18) (18) (18) 51
(IR) (18) (18) (18) (13) (18) (IE) (18) (18) (18) (18) (18) (\8) (18) (IB) (18) (18) (18) 52
62 =51 —-184 —240 -75 -42 -82 72 -23 -9 -140 -178 -85 -81 -4 =29 247 -36| &3
(13) (18) (18) (18) (18) (18) !B) (18) (18 IS) (18) (18) (13) (18) (IS) (18) (18) (18) 54
(IB) (!8) (!8) (18) (13) (IS) (18) (18) (lS) (IS) (13) (18) (IS) (18) (IS) (IB) (lﬂ) (]B) 55
(18) (IS) (!8) (18) (]B) (18) (lB) (]8) (18) (18) (18) (18) (IS) (|8) (18) (ls) (18) (18) 56
4,871 4,325 5,658 4,759 6,504 1,498 9 57 4,045 -1,123 1,524 13,307 2,113 4,20 4,819 2,084 ,294 3226 57
(18) (]8) (18) (18) (18) (18) 18 (18) (18) (18) (18) (18 (18) (18) (18) (]8) (18) (]8) 58
5,537 13,729 13,188 6,466 23,532 4,276 2,067 5,140 12,049 9,857 6,847 3,335 707 1,540 27 1,061 2,846 -194| 59
-57 3923 2410 na. 11,292 3,401 4,399 =7 3,499 1,664 na, 1,155 ~22 767 12 398 66 na.| 60
1813569 | 1834,325| 830621| 182,248 829,901 18-2,146| 1817,068 | 18-3,678 818,667 | 1822654 | 185913 817,789 |18-12364 | 187,322 | 810,848 | 811,983 | 813,442 | '8-2591 [ 61
62
6,473 -31,280| -40,586) -19,797| -19,909 9,064 -1,833 8,048 17,0627 -39,306f -31,135 197 13,956 -5,959 1,004 -8,804 4,770 8,436 63
-4,352 ~-3,013 -943 -3,685 4,165 2,021 -82 620 1,606 1,684 5191 -12,480 144 -2,910 -4,929 -4,785 2,971 -4,333] 64
2,050 1,931 1,464 1,075 1,530 517 209 384 420 70 168 3,189 874 205 1,246 865 775 4801 65
-2,302 -1,082 521 -2,610 5,695 2,538 127 1,004 2,026 1,754 687 -9,291 1,018 -2,705 -3,683 -3,920 -2,196 -3,863| 66
-3,437 -2,671 -3,045 -39741 -13,280 -3,288 -3,692 3,223 -3,077 -3,675 -4,462 2,042 923 832 217 504 639 R7| 67
~5,738 -3,753 —2,524 -6,584 —7,586 -751 -3,565 -2,219 -1,051 -1,921 3,775 ~7,249 1,941 -1,873 -3,900 -3417 ~1,857 -3,526| 68
484 484 370 464 1,475 365 393 399 318 316 kLY 949 311 185 188 265 169 207 69
~5,254 -3,269 —~2,154 -6,120 8,111 -386 =3,172 -1,820 733 -1,605 ~3,434 6,300 2,251 -1,688 =-3,711 -3,152 -1,488 -3319| 70
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94 ® September 1994 SURVEY OF CURRENT BUSINESS
Table 10.—U.S. international
[Miltions
Eastern Europe Canada
Line (Credits +; debits —) 1 1993 1994 1993
1993 1993
| ] i} I\ ir e | ]
1 | Exports of goods, services, and Income 8,062 1,572 2,263 1,867 2,360 1,607 1,863 128,079 31,017 34,041
2 ‘Merchandise, adjusted, excluding military 2 6,182 1,162 1,778 1,344 1,908 1,156 1,388 101,194 24,308 26,834
3 Services 3 1,729 329 441 487 472 426 428 16,573 4,335 4,341
4 Transfers under U.S. military agency sales contracts 4 3 1 1 . 9] (§] 2 144 36 39
5 Travel 479 75 142 142 121 101 159 7,458 2,005 2,131
6 Passenger fares 110 16 34 40 20 27 35 1,191 3 290
7 Other transportation 608 98 143 174 194 136 109 999 234 251
8 Royalties and license fees * 36 9 12 8 7 10 10 1,254 299 332
9 Other private servicesS 459 122 103 115 118 147 109 5,450 1,409 1,285
10 U.S. Government miscellaneous services 35 9 5 8 12 4 5 7 12 14
1 Income receipts on U. S. assets abroad 151 91 44 36 -20 27 46 10,312 2,374 2,866
12 Direct investment receipts -108 -1 7 -42 -61 ~49 -2 4,006 947 1,257
13 Other private receipts 164 46 37 49 2 37 50 6,293 1,420 1,609
14 U.S. Government receipts 95 56 1 30 ] 39 8 13 4 ——
15 | Imports of goods, services, and Income -4,873 -826| -1,235| -1,385| 1,456 -1,409| .-1,808| -126376( -29,644| -33,109
16 Merchandise, adjusted, excluding military 2 ~3,524 —-592 -880 -9431 -1,108} 1,091 ~1,405| -113310| -27,126| -29,790
17|  Services? -1,068 -191 ~299 =327 ~251 =229 -300 -8,869| -1,662 -2,192
18 Direct defense expenditures -6 (9] -5 ¥l @] @] ") -87 -26 -22
19 Travel 247 27 -85 -102 -33 -37 ~96 -3,692 -430 -935
20 fares ~135 -2 -41 -45 =27 -3 -44 ~260 -43 =70
21 Other transportation -384 -75 -9 ~102 =111 -91 -78 -764 -170 -190
2 Royalties and license fees s -1 -2 -3 -3 -3 -3 -4 -96 -18 -23
23 Other private services 3 254 58 -62 -66 -67 -68 —69 -3,773 -934 -807
24 U.S. Government miscellaneous services =31 -7 ~7 -8 -9 -7 -9 -197 42 -46
25 Income paymems on lore|gn assets in the United States 281 43 56 -85 -97 -89 -103 -4,197 -856 -1,127
26 Direc! Y 9 4 3 1 2 1 -1 35 81 43
27 Other private payment -1 ~15 -15 21 -20 25 -29 ~2,721 -663 -703
28 U.S. Ge it payment -219 -32 44 -65 ~78 -65 -73 -1,5H11 -284 -381
29 | Unllateral transfers, net ~1,745 418 -395 ~476 -457 ~519 -408 =312 -90 -62
30 U.S. Government grants 4 =741 ~160 ~-188 -245 -198 -238 -159
3 U.S. Government pensions and other -34 -8 -8 -9 -9 -9 -9 -420 ~-105 -106
32| Private remittances and other transfers ¢ =971 -250 ~249 -222 ~250 -278 —-241 108 15 43
33 | U.S. assets abroad, net (increase/capital outfiow (~)) 2,787 -90 610 -571 1,516 -248 491 -20,272] 15,959 2,444
34 U.S, officlal reserve assets, net”
35 Gold
36 Spacial drawing rights
37 Reserve position In the International Monetary Fund
38 Foreign ¢
39 U.S. Government assets, other than official reserve assets, net ~1,740 -265 -352 ~584 -540 41 ~74 48 26 -2
40 U.S. credits and other fong-term assets -1,600 -55 -401 ~1,503 -67 -60
41 Re ments on U.S, credits and other long—term assets 3 7 ') ) * L4 — 147 41 201 i
42 . foreign currency holdings and U.S. short—term assets, net -147 ~263 —297 -544 956 108 ~161 6 6 ~2
43| U.S, private assets, net -1,047 175 -258 13 -976 -289 564| ~20,320| -15,988 2,447
44 Direct i ~-1,118 ~73 =127 -347 =570 -521 ~2 —2,394 -750 -1,298
45 Foreign securities 661 1 -5 =3 -644 -1 183 ~14,438 -8,108 -2,163
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking CoNcams. wuwmwmmmmsmsmnsus cvirens 24 19 -31 30 (-] [e—— n.a. 1605F ~1,989 2,761
47 U.S. claims reported by U.S. banks, not included el 698 228 -85 333 232 243 383 -6,083] -5138 3,147
48 | Foreign assets in the United States, net (increase/capital INFOw ()} .....c..ccvcervcrrmmiersusensmmmsmameanesmessensisss 3,607 -819 1,211 1,640 1,575 -545 3,772 10,914 6,418 ~1,186
49 Forei n official assets in the United States, net (18) (18) (15 (*8) ('8) (*8) (18) 1,565 1,398 ~1,028
50 . Government securities (18) (18) (18) (18) (*8) (') (') (') (17) (7
51 U 8. Treasury securities® (') ('%) (18) (') (1%) (%) (18) (17 (') (')
52 Other 10 (18) (18) (18) (18) (18) (18) (18) (17) (17) (17)
53 Other U.S. Government liabilities !! 3 2 2 ) ) 2 -1 =31 -8 )
54 U.S. liabilities reported by U.S. banks, not included elsewh ('8 ('8) ('8 (18) ('8 ('8) (18) (' (' (7
55 Other foreign official assets 12 ('8) (18) ('#) ('®) (%) (%) ('®) (') () ()
56 Other foreign assets in the United States, net (18) (18) (1) (*8) (] ] (18) 9,359 5,020 -157
57 Direct in: 75 -8 72 6 5 -10 Al 2,783 ~1,726 1,639
58 U.S. Treasury securities (%) (%) (%) (% ('8) (%) (%) (7 (7 (1
59 U.S. securities other than U.S. Treasury securities 28 -3 2 16 13 51 10 -1,742 -316 101
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbankmg CONCEIMS sersnsrresressrarsrsssssssassassns -133 ~12 -63 -46 -12 17 na. 549 250 -126
61 U.S. liabilities reported by U.S. banks, not included el 183,634) 18-798] 181,198] 81,664 '®1570] '%-605] '23,892 (" &) (W]
62 | Allocations of special d g.rights
63 | Statlstical discrepancy, and fers of funds b forelgn areas, net (sum of above items
with sign d) -2,264 582 -1,234 -1,106 ~507 1,115 -3,908 7,968 8,257 -2,129
Memoranda;
64 | Balance on merchandise trade (lines 2 and 16) 2,658 560 898 401 799 64 -17 —12,116 -2,818 -2,956
65 | Balance on services (lines 3 and 17) 661 138 142 160 222 197 128 7,704 2,673 2,149
66 | Balance on goods and services (lines 64 and 65) 3,319 698 1,040 561 1,021 261 m —4,412 —145 -807
67 | Balance on investment income (lines 1t and 25) -130 47 -12¢ —48 ~116 63 ~57 6,115 1,518 1,739
68 | Balance on goods, services, and income (lines 1 and 15 or fines 66 and 67)13 .. 3,190 745 1,028 512 904 198 54 1,703 1,373 932
69 | Unilateral transfers, net (line 29) -1,745 -418 ~395 476 457 -519 —408 =312 -90 ~62
70 | Balance on current account (fines 1, 15, and 29 or lines 68 and 69) 3 1,444 327 633 37 448 -321 ~354 1,391 1,283 870

See footnotes on page 91.
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Transactions, by Area—Continued

of dollars)
Canada Latin America and Other Western Hemisphere Japan
1993 1994 1993 1994 1993 1994 tine
1993 1993
i v I ilr i ] fit v ir li? | ] 1] v i e
30,800 32,220 32,938 37,124 133484 32,185 32,667 33,377 35,254 35,269 37,563 79,960 19,982 19,649 20,498 19,830 21,200 21,347 1
24,130 25,922 26,108 29,906 78,198 18,728 19,962 18,907 20,601 20,043 22,480 46,684 11,695 1,777 11,531 11,681 12,604 12,565 2
4,075 3,822 4,182 4,125 28,073 6,532 6,492 7479 7,569 6,944 6,944 27,445 6,676 6,390 7,648 6,731 7,241 7,191 3
32 38 29 37 237 61 58 65 53 61 52 638 91 89 249 110 98 373 4
1,891 1,431 1,774 1,908 13,419 2,983 3,074 3,690 3,602 3,080 3,242 9,631 2,311 2,178 2,849 2,293 2,597 2,447 5
283 217 353 223 2,835 642 708 810 677 694 724 4,726 1,160 1,118 1,404 1,045 1,258 1,144 6
245 270 242 256 2,905 730 691 742 743 708 761 2,998 746 728 748 79 722 809 7
287 33 277 296 973 213 227 235 299 255 261 4,040 904 985 1,040 1,112 1,003 1,085 8
1,316 1,441 1,469 1,391 7577 1,895 1,700 1,906 2,076 2,117 1,874 5,606 1,463 1,291 1,360 1,392 1,652 1,331 9
22 30 10 19 127 29 37 31 30 30 30 6 2 2 2 1 1 2] 10
2,596 2,476 2,678 3,094 27,213 6,925 6,213 6,991 7,084 7382 8,139 5,831 1,612 1,482 1,319 1,419 1,355 1,591 1
989 813 1,002 1,089 14,496 3,628 3,222 3,814 3,832 3976 3,920 1,782 454 437 369 522 445 691 12
1,601 1,663 1,671 1,995 12,061 3,145 2,896 2,964 3,056 3,240 4,162 3,444 988 889 803 764 809 7571 13
|- [R— [ —— 656 151 95 213 196 167 67 605 170 156 147 133 101 143 14
-30664 | 32,959 -32636] -37,548 -116439| -27,500| -28,926| -29167; -30,846) -31439; -33,490| -134,057| -30,812| -32766| -34,048| -36432( -35484) 37,167 15
-26852 ) 295542} -29,208] -33362| ~-75173| -17,556] -19,087] -18730| -19,800] -20,161| -21,630} -107,228| -25310] -25610] -27,190| -29,118| 27,942 -28,355| 16
-3,064 -1,950 -1,815 -2,444) 22,201 -5,330 ~5,264 5,534 6,073 -5,848 -5707| -14,071 -3,286 -3,416 -3,744 -3,625 -3,785 -3,730y 17
=21 -19 -20 ~20 -358 -84 -89 -98 -88 -86 -86 -1,126 -298 -284 -274 =270 -270 =270 18
-1,727 -600 454 -1,028) -12,345 -2,832 ~2,874 -3,018 -3.421 -3,219 -3,078 2,924 ~847 ~752 -806 -8 =737 -8481 19
-87 —60 -7 -82 -2,068 568 -465 -531 -513 =515 ~519 526 ~104 -133 -185 -133 -1 -7 20
~185 -209 -189 —202 -1971 526 —471 -492 ~481 -473 ~494 -4,887 -1,167 -1,124 -1,310 -1,287 -1,260 -12441 21
-30 —26 -19 ~17 -103 -17 -22 -19 ~45 -41 —44 -926 ~236 -219 -230 -242 -232 2091 22
- -934 -998 -1,018 ~1,027 -5.214 ~1,236 ~1,247 -1,280 -1,451 -1,419 -1,376 -3,623 ~-822 -887 -952 -963 -1,149 -932| 23
-7t -37 —43 -69 =343 ~76 96 -96 -75 =85 ~-110 -60 ~13 =17 =17 -12 ~26 ~20] 24
-748 -1,467 ~1,524 ~1,743] ~19,065 ~4,614 -4,575 -4,903 -4,973 -5,430 -6,161{ -12,758 -2,218 -3,740 -3,114 ~3,688 -3,757 -5082| 26
307 =311 -435 =520 286 297 97 —42 —66 ~148 288 2318 1,278 209 566 267 -8 -433| 26
-631 734 -653 7771 14,846 -3,866 -3,639 -3,687 ~3,654 -3,882 —4,533 -5,120 -1,202 -1,399 -1,118 -1,401 -1,165 ~1,566] 27
424 ~422 -436 -448 -4,505 ~1,045 -1,033 -1,174 -1,253 -1,400 ~1,340 8,957 -2,291 2,550 -2,562 -2,554 -2,584 -3,083) 28
-80 -81 -104 -71 -8,715 -2,413 -2,053 -2,115 2,074 -2,024 -1,893 -182 -80 -16 -58 =27 -58 -23] 29
2,013 -842 ~441 -427 =302 ~361 -290 *) ) ) | — 30
-106 -105 =107 -108 ~761 -135 -184 ~143 -298 ~148 -133 —47 -11 -12 ~12 ~12 -12 -121 &
25 25 3 37 5,942 -1,485 -1,428 -1,545 -1,474 -1,514 -1,470 -135 -68 -5 ~46 -15 —47 -11] 32
-3,813 ~2,945 ~9,367 -6,354| -21,664 8,059 6,345 5091 -18,286| -16,400| -15477 18,784 4,310 6,766 9,564 -1,856| -17,643 39501 33
................................... " 820 —160 1,106 10 -136 -96 1,168 gg
36
37
() 820 ~160 1,108 10 -136 -96 1,168{ 38
12 12 118 2 1,039 755 87 304 -107 174 168 ~13 2 26 -10 2 -13 241 38
~2,381 547 —266 -923 ~644 288 =172 40
F3 [ — 111 S—— 3,442 1,303 383 1,230 526 464 340 41
-9 12 -3 2 -22 -1 -30 -3 12 -2 1 ~13 22 —26 -10 2 -13 4] 42
-3,826 -2,957 -9,485 -53561 22,703 7,904 -6,433 -5395| -18,179| -16273| 15646 17877 4,448 5,686 9,564 -1,721 ~17,534 2,758 43
240 -586 -1,503 —2841 15,003 —4,495 -3,003 —4,412 -3,093 7,789 4,029 1,766 476 -871 -196 ~223 -1,031 ~2611 44
~2272 -1,895 4,237 -359 8,140 -500 -1,084 217 -7,773 -6,0521 -10,513 -2,303 -2,068 1,047 5 -1,297| 12,661 -4,084] 45
642 1475 -3,328 na. 3,784 727 806 2,964 ~713 -1,883 na. -879 ~2,689 914 -388 1,294 -865 na| 46
~1,161 -1,951 -417 —-4,713 2,344 11,572 -3,152 -4,164 -8,600 -549 ~1,104 22,924 9,671 4,596 10,152 -1,485 -2,977 7103 47
6,874 -1,192 1,473 3,126 24,448 5,701 -5,855 18,868 5,733 19,936 5,729 34,506 3,251 10,208 11,049 9,907 11,053 9,719 48
— - 18 18 18 18 18 18) 18 18 18’ 18 18 18 18 18
e B4 N N A 3 AN < N N ] A N N | N | S et N v N ] R 1
(17) (17) (17) (17) (IS) (IB) (18) (18) (13) (18) (18) 18’ (18) (18) (18) (18) (18) (18) 51
() () (7 ) [ (i) () (2 09 | ) (9 (9 (9 ) ) (| &
rod B B B N4 N IO N { N I N ] B I I B { | B B 4
('5) (%) (18) (18) )| %4
(17) (l‘l) (17) (17) (18) (18) (18) (18) (18) (!8) (18) (18) (!8) (18) (18) (IB) (ls) (18) 55
6‘921 _2’424 2,631 1’291 (lS) (18) (18) (18) (18) (18) (18) (13) (\8) (lS) (18) (18) (lB) (\8) 56
1,154 1,716 284 144 -131 519 617 ~1,472 206 1,244 854 -446 -1,459 976 -887 923 643 258| &7
(17) (17) (]7) (|7 (18 (18 (lB (18) (18) 13 (18) (18) (18) (IB) (\s (Hl) (18) (18) 58
~1,532 5 -96 -1356 23,005 2,084 4,357 5122 11,442 6,090 178 15,350 79 2,931 5,302 7,038 -1,803 3341 89
119 305 -136 na, -3,842 -2,321 -546 -813 -162 2,965 n.a. 972 123 —260 587 522 133 na.| 60
(%) (") {7 ()| 185442] 185405)'3-10,248| 1816,040| 18-5755] 189,600| 184,700 1818466{ 24,608 1'86718| 185625| 181,515| 812,194 %6436 61
62
-3,118 4,957 7,696 2724 -1,114| 15972 10,512 -15872 10,218 -5,643 7,576 989 3,348 -3,931 -7,005 8,517 20,932 2175] 63
2,722 -3,620 -3,190 3,456 3,025 1,172 875 177 an 782 8501 -60544} -13615| -13833] -15659] -17437( -15338| -15790( 64
1,010 1,872 2,337 1,681 5,872 1,202 1,228 1,945 1,497 1,007 1,287 13,374 3,390 2974 3,905 3,106 3,456 3460{ 65
-1,712 1,748 -853 ~1,775 8,897 2,374 2,103 2,122 2,298 1,879 2,087 47,3701 -10225; -10,859) -11,755] 14,331 -11,882| -12,330{ 66
1,848 1,009 1,156 1,361 8,148 2,310 1,638 2,088 2,111 1,952 1,978 -8,927 ~604 ~2,258 ~1,795 -2,270 ~2,402 ~-34911 67
136 ~739 302 —-424 17,045 4,685 3,741 4,210 4,409 3,830 4085 54,0971 -10,829) -13,117F -13,550F -16,801 -14,284| -15820] 68
-80 -81 -104 =71 -8,115 2,473 -2,063 2,115 -2074 2,024 -1,893 -182 -80 ~18 ~58 =27 -58 =231 69
57 -820 198 —-496 8,330 2212 1,688 2,095 2,335 1,806 21721 -54279] -10909] -13,133| -13,608] -16628f -14,342| 15843 70
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Table 10.—U.S. International

[Millions
Australia
Line {Credits +; debits -} 1993 1994
1993
! I n [\ I li#
1t | Exports of goods, services, and income 14,935 3,451 3,837 3,821 3,827 3,577 4,183
21 Merchandise, adjusted, excluding miltary2 8,109 1,931 2,035 2,038 2,108 2,080 2,296
3] Seices? 3,855 865 1,016 1,001 973 849 1,063
4 Transfers under U.S. military agency sales contracts 259 49 98 44 68 54 87
5 Travel 1,428 n 3 402 338 282 424
6 Passenger fares 513 116 139 144 114 86 142
7 Other transportation 281 68 n 72 70 67 73
8 Royalties and license fees ® 469 |- 98 119 18 136 115 107
9 Other private services 902 222 212 223 245 243 230
10 U.S. Government miscellaneous services 3 2 9] [y] 2 )
1 Income receipts on U.S. assets abroad 2972 655 787 782 749 648 824
12 Direct investment receipts 2,188 459 600 585 541 447 535
13 Other private receipts 787 195 187 197 208 201 289
14 U.S. Government receipts * [ [—— " *)
15 | Imports of goods, services, and income -5,687 -1,361 -1,418 -1,459 -1,449 1,214 -1,290
16 Merchandise, adjusted, excluding military 2 -3,297 -799 —~765 -897 -836 =725 =772
17 Services > -2,214 -610 523 -556 -526 ~529 -439
18 Direct defense expenditures -40 ~13 -10 -10 -8 -8 -8
19 Travel -719 -198 -166 -179 -176 222 ~-187
20 P; fares -346 -91 -58 -9 -101 -109 -65
21 Other uansportauon -668 -195 =191 -163 -118 -61 -59
22 Royalties and license fees® ~24 -12 -3 -4 -5 -5 —4
23 Other private servicess -382 -84 -390 -98 -111 -107 -104
24 U.S. Government miscellaneous services -35 -17 -5 -6 -7 -18 ~-13
25 Income payments on foreign assets in the United States -176 48 -130 -8 -88 40 -79
26 Direct pay 50 113 ~66 35 32 88 -1
27 Other private p y -167 -33 -48 -30 -46 -35 ~53
28 U.S. Ge pay -69 =32 ~16 -1 -10 -13 -15
29 [\ fers, net -74 -19 -7 -20 -19 -2 -20
30 U.S. Government grants 4
31 U.S. Government pensions and other fi -26 -7 -7 -7 -7 -7 -7
32 Private remitances and other —48 -12 -1 -13 -12 20 -14
33 | U.S. assets abroad, net {increase/capltal outflow (-)} 6,529 —-2,720 -842 -1,714 -1,254 §62 —930
34 U.S. official reserve assets, net?
35 Gold
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign currencies
3 U.S. Government assets, other than official reserve assets, net 4 3 ¢ * ¢ -3 ER——
40 U.S. credits and other long—term assets
41 Re ayments on U.S, credits and other long~term assets?® 2 L} 1 " 1
42 . foreign currency holdings and U.S. short—term assets, net 2 2 *) “ -1 1
43 U.S. private assets, net -6,532 -2,723 -842 -1,714 -1,254 560 -930
44 Oirect i ~1,71 -539 —440 613 ~28 —411 -517
45 Foreign -3,846 - -595 -1,068 2,112 -108 -1,065
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbankmg concerns -87 -164 16 -6 87 148 na.
47 U.S. claims reported by U.S. banks, not included et —900 1,843 177 27 798 929 652
48 | Forelgn assets in the United States, net (i pital inflow (+)) 1,724 384 —-1,464 -566 -18 557 2,672
49 | Foreign official assets in the United States, net (%) (8 (18) (18 ('8 ('8) (%)
50 U.S. Government securities (%) ) (%) (%) (18) (18) ]
51 U.S. Treasury securities® 'y (1) ('8 (%) (1) ('8) (%)
52 Oxher 10 (18) (18) (18) (IS) (IE) (IS) (l8)
53 Other U.8. Go t liabilities ! ~17 18 -52 8 10 75 ~65
54 U.S. liabilles reported by U. S banks, not included elsewh (') (18) 1%) (1% (18) ('® (%)
55 Other forsign official assets '* ('8 (1% 1% ('8 (% ('3 ('8
56|  Other foreign assets in the Unfted States, net (18) ('%) (%) (*¥) (*#) ] (1%
57 Direct i 465 -116 280 -51 351 -108 -164
58 U.S. Treasury securities (] (18) 8 (1) (18 (18) (18)
59 U.3. securities other than U.S. Treasury i -203 8 -158 -20 =36 284 135
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbankmg concerns 341 185 —131 25 282 -8 n.a.
61 U.S. liabilities reported by U.S. banks, not included e 182,310 18309 | 181,406 18528 18685 13503 182766
62 | Allocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds between forelgn areas, net (sum of above items with sign reversed) ... -921 265 -97 -63 -1,027 -2,341 ~4,616
Memoranda:
64 | Balance on merchandise trade (iines 2 and 16) 4812 1,132 1,270 1,141 1,269 1,355 1,524
65 | Balance on services (lines 3 and 17) 1,641 255 493 445 447 320 624
66 | Balance on goods and services {lines 64 and 65) 6,453 1,387 1,763 1,586 1,716 1,675 2,148
67 | Balance on investment income (lines 11 and 25) 2,798 703 656 776 661 688 746
68 | Balance on goods, services, and income {tines 1 and 15 or lines 66 and 67) 13 9,248 2,090 2419 2,362 2,317 2,363 2,894
69 1 Unilateral transfers, net (line 29) -74 -19 -17 =20 -18 =27 -20
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) 12 9,174 2,0M 2,402 2,342 2,359 2,336 2,873

See footnotes on page 91.
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Transactions, by Area—Continued

of dollars}
Other countries in Asia and Africa International organizations and unallocated 16

1993 1994 1993 1994 Line

1993 1993

| I 1 [\ I Iz ! il " v I e

156,175 37,763 38,537 38,681 41,193 39,940 39,902 12,212 2,866 3,023 3,024 3,299 3,348 3,193 1
105,018 24,776 25,991 25,237 29,014 26,662 27,545 224 224 2 2
37,070 9,608 9,101 9,809 8,554 9,641 8,926 4,747 1,220 1,135 1,178 1,214 1,263 1,134 3
7,027 1,990 1,951 1,719 1,367 1,451 1,320 4
6,482 1,325 1,727 2,075 1,355 1,477 1,940 5
1,293 292 354 376 an 342 363 6
6,439 1,617 1,646 1,581 1,595 1,669 1,610 975 301 230 226 218 252 151 7
1,803 363 456 47 514 456 477 1,084 244 268 259 293 263 280 8
13,756 3,982 2913 3484 3,378 4,255 3,170 2,707 675 637 693 703 703 ]
271 37 55 104 76 91 48 1 [y] ") (V] 1 [»] 10
14,086 3,381 3,445 3635 3,625 3,648 3,431 7241 1,646 1,889 1,846 1,860 2,083 2,059 1
9,642 2,279 2411 2,456 2,497 2,380 2401 1,141 213 266 244 418 213 274 12
3,303 838 821 803 841 1,011 876 5,561 1,203 1,456 1,483 1,329 1,708 1,678 13
1,141 264 213 376 287 257 154 539 140 167 118 13 101 108 14
-201,374 -45,725 -48,851 -54,566 ~52,233 -48,834 ~53,720 ~2,841 -746 -657 -675 -763 ~924 ~815 15
-165,962 -37,399 -40,313 -45,356 -42,894 -39,852 —44,364 16
-21,675 -4,980 -5175 ~5,728 -5,813 -5,590 ~5,663 ~1,809 -498 —450 426 434 ~585 —467 17
-2,009 —~468 -464 ~528 -543 -552 522 18
-6,647 -1,458 -1,547 -1,840 -1,802 -1,807 -1,745 19
-2,644 -584 -606 =749 -706 -695 -674 20
-6,333 -1515 -1,597 -1,624 -1,598 -1,581 ~1,639 ~983 -300 ~245 -219 -219 -245 -154 21
54 -7 -7 -7 -33 -9 -10 -248 -85 -60 —64 =70 -194 -103 22
-3,367 ~773 -798 ~820 =970 ~978 -918 577 ~-144 ~144 ~143 -146 -144 -210 23
—621 ~148 -156 ~161 -155 ~169 -159 Ll [T— L T (RPN RN L [r— 24
=13,737 -3,366 -3,363 -3,482 -3,526 -3,391 -3,693 -1,033 -248 207 —249 -329 -339 -348 25
196 57 91 ~ 54 81 ~48 1,188 285 326 311 266 206 214 26
~5,190 -1,230 ~1,296 ~1,296 ~1,368 -1,352 ~1,589 -1,860 —454 ~453 —465 ~488 477 -492 27
-8,743 -2,193 ~2,158 -2,180 ~2,212 =2,120 ~2,056 ~361 ~79 -80 -95 -107 ~68 =70 28
-13,750 ~2,662 ~2,568 -3,006 ~5,514 ~2,587 ~2,617 -8,155 ~1,642 -1,95¢ -1,922 -2,640 -2,024 -2,104 2
-9,903 -1,556 -1,744 -1,979 —4,624 -1471 -1,779 1,192 -346 -148 -344 354 -166 189 30
-376 -94 -95 -93 —-94 -35 -96 -1,162 -72 268 —-106 ~716 -130 -583 31
341 -1,012 -729 -933 -796 -1,022 741 ~5,801 ~1,224 -1,536 ~1,472 -1,570 ~-1,728 -1,862 3
-21,746 -970 -6,476 -5,210 -8,000 -1,720 -808 1,010 444 1,704 -693 ~445 137 -81 33
~581 ~368 147 -167 ~193 -105 143 g4
5
-537 -140 ~166 -118 113 -101 ~108 36
-44 -228 313 -48 -80 -3 251 37
38
944 94 104 205 541 194 105 -879 -181 ~-195 -212 -291 -161 -284 39
-817 -114 ~221 264 -218 -135 -232 -879 -181 -195 -212 291 ~161 -284 40
1,868 296 367 467 739 298 37 41
107 -87 —42 3 19 30 -34 42
-22,690 -1,084 -6,580 -5415 -9,631 -1,915 ~913 2,470 993 1,752 -314 39 403 60 43
—7,046 -1,762 -1,725 -1,991 -1,568 ~2,483 ~79%4 80 198 29 -100 47 =21 -3 44
-11,521 }. 255 -2,587 —4,488 -4,193 -1441 89 -222 ~972 457 149 144 —145 119 45
-5,287 506 -3,653 -890 -1,250 =315 n.a. ~15 4 -7 -4 -8 6 na. 46
1,164 447 1,385 1,952 -2,620 2,324 -188 2,627 1,763 1,273 -359 -50 563 -56 47
28,989 3,306 2,683 9,081 13,919 7,139 4,637 -2,393 -1,181 -747 1,105 —1,570 498 —1,016 48
(%) (%) (18) (%) ('8 (18) (18) -1 " ) " L [ [ — 8 49
(%) (5 (*%) ] (%) (') (18 50
(%) ) (%) (%) (%) (18) (%) 51
(IS) (IB) (18) (lB) (18) (18) (IB) 52
1,771 -300 420 661 990 941 935 -1 [¢] * * S [, 8 §3
18 ( 18) 18 18! 1 8) 18! 18 54
(%) ] (') ] (%) ('8) (%) " 55
(1) ('8 (] (*8) (1%) ('8) ('8) 2,392 ~1,181 -747 1,105 ~1,569 498 -1,024 56
368 431 363 ~208 217 967 -392 -1,264 -370 -342 -302 -250 -193 -130 57
(18) (IE) (18) (\8) (18) (13) (18) (18) (18) (18) (IB) (18) (IS) (13) 58
12,173 1,430 4,029 2,564 4,150 1,849 2,999 -276 -332 -31 41 46 25 72 59
3,951 ~983 3,708 1,316 -90 ~167 na. 57 78 33 40 -100 65 na. 60
810,726 182,729 185,837 184,748 189,086 183,549 181,005 18909 18557 18-413 181,326 181,265 12611 18_966 61
62
51,706 8,287 16,675 15,019 11,725 6,062 12,606 168 259 -1,371 -839 2,120 -1,038 823 63
—60,944 ~-12,623 14,322 -20,119 -13,880 -13,200 -16,819 224 224 - [R— 64
16,395 4,646 3,926 4,081 2,742 4,051 3,263 2,939 722 685 752 780 679 667 65
—45,549 -7977 -10,396 ~16,038 -11,138 -9,150 -13,556 3,163 722 685 752 1,004 681 667 66
349 15 82 153 99 256 262 6,208 1,398 1,681 1,597 1,632 1,744 1,711 67
45,200 -7.962 -10,314 -15,885 -11,039 -8,893 -13,818 9,371 2,120 2,366 2,349 2,536 2,424 2,378 68
-13,750 —2,662 ~2,568 -3,006 -5,514 -2,587 ~2,617 -8,186 -1,642 -1,951 -1,922 ~2,640 ~2,024 -2,104 69
-58,949 -10,624 —12,881 -18,891 -16,554 -11,480 -16,434 1,216 478 415 427 ~105 400 274 70
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U.S. International Sales and Purchases

of Private Services

« U.S. Cross-Border Transactions, 1993

- Sales by Affiliates, 1992

By John A. Sondheimer and Sylvia E. Bargas

ERVICES TRANSACTIONS between the United

States and foreign countries take place
through two distinct channels. One channel is
through cross-border transactions, which cover
trade in services between U.S. residents and for-
eign residents. The second channel is through
sales by majority-owned affiliates, which for the
United States cover sales of services abroad by
foreign affiliates of U.S. companies and purchases
of services in the United States from U.S. af-
filiates of foreign companies—in other words,
sales delivered through the channel of direct in-
vestment (see box on page 102). In 1993, U.S.
cross-border services transactions were in surplus
by $59.1 billion, slightly below the record level of
$60.2 billion in 1992. The United States also had
a record surplus, at $14.6 billion, on sales through
affiliates in 1992, the latest year for which data
on sales of services by affiliates are available. The
United States has had surpluses both on serv-
ices delivered through cross-border transactions
and on those delivered through affiliates in ev-
ery year since 1987, the entire period for which
comparable data exist (chart 1, table 1).

This article presents detailed estimates of U.S.
sales and purchases of private services through
both channels of delivery. For cross-border
transactions, the article provides preliminary esti-
mates for 1993 and revised estimates for 1986—92.

For sales of services by majority-owned affili-
ates, it provides preliminary estimates for 1992
and revised estimates for 1991. A technical note
provides new information on the components of
construction and related services and discusses
the methodology used in recording these services
in the U.S. international transactions accounts.

CHART 1

Table 1.—Delivery of Services to Foreign and U.S. Markets Through Cross-Border Transactions and Through
Sales by Affiliates
[Billions of dollars]

1986 1687 1988 1989 1990 1991 1992 1993
U.S. cross-border (balance of payments) transactions:
U.8. sales (exports) 770 86.2 100.0 177 136.6 151.8 164.9 172.6
U.S. purchases (imports) 64.4 734 80.3 84.8 97.6 99,1 104.7 1134
Balance 126 12.8 19.7 329 39.0 525 60.2 59.1
Sales by nonbank majority-owned affiliates:
Sales to foreign persons by foreign affifiates of U.S. companies! ... 60.6 724 839 99.2 121.3 131.6 1416 na.
Sales to U.S. persons by U.S. affiliates of foreign companies ................ na. 62.6 73.2 94.2 109.2 1195 127.0 na.
Balance na. 9.8 10.7 5.1 121 1241 146 na.

n.a. Not available.

1. The figures shown on this line for 1986-88 have been adjusted to be consistent with those
for 1989 forward, which reflect definitional and methodological improvements made in- the 1989
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income, primarily of affiliates in finance and insurance, was excluded from sales of senvices. The
adjustment for 1986-88 was made by assuming that investment income accounted for the same

share of sales of services plus investment income as in 1989.



SURVEY OF CURRENT BUSINESS

Between 1987 and 1992, U.S. sales of services to
foreigners, both cross-border and through affil-
iates combined, grew faster than U.S. purchases
of services from foreigners; sales grew at an av-
erage annual rate of 14 percent, compared with
11 percent for purchases. The share of total sales
to foreigners that was accounted for by nonbank
majority-owned foreign affiliates of U.S. compa-
nies (hereafter, “foreign affiliates”) changed little
throughout this period—remaining between 46
and 47 percent—as foreign-affiliate sales and U.S.
cross-border exports grew at about the same rate.
By 1992, U.S. receipts from cross-border sales
of services totaled $164.9 billion, compared with
$141.6 billion in sales abroad by foreign affiliates
(chart 2, table 1).

CHART

U.S. PURCHASES OF SERVICES FROM FOREIGNERS

/f{ss-border

purchases-
e

In contrast to the stable pattern that existed
for U.S. sales, the share of total U.S. purchases of
services from foreigners that was accounted for
by nonbank majority-owned U.S. affiliates of for-
eign companies (hereafter, “U.S. affiliates”) grew
sharply during 1987-92, from 46 percent to 55
percent, as purchases from U.S. affiliates grew
at an average annual rate that was more than
twice as fast as that for cross-border imports—
15 percent, compared with 7 percent. In 1992,
U.S. purchases of services from U.S. affiliates
totaled $127.0 billion, compared with $104.7 bil-
lion in U.S. imports of services. Purchases from
U.S. affiliates have accounted for a majority of
U.S. purchases of services from foreigners only
since 1989; their high share since then has mainly
reflected the rapid growth of foreign direct in-
vestment in the United States during the late
1980’s.

U.S. Cross-Border
(Balance-of-Payments) Transactions

The surplus on U.S. cross-border private serv-
ices transactions was $59.1 billion in 1993, slightly
below the record level of $60.2 billion in 1992.
The 1993 surplus reflected a s5-percent increase
in exports (receipts) of private services and an
8-percent increase in imports (payments). The
increase in exports was mostly the result of
increases in travel, in financial services, and
in business, professional, and technical services.
The increase in imports was mostly the result of
an increase in financial services.

This section discusses the 1993 cross-border
transactions in the longer run perspective of the
period since 1986." The analysis divides the 1986~
93 period into two sub-periods—1986—90 and
1990—93—based on average annual growth rates.
Several major conclusions emerge:

® Year-to-year growth rates in both services ex-
ports and services imports have fluctuated
widely.

e In very broad terms, rapid annual growth
in services exports in 1986—90 has been fol-
lowed by substantially slower annual growth

1. The year 1986 was chosen as the beginning year for this analysis for
two reasons: First, to continue and update the annual presentation of detailed
data on services that began with the September 1990 SURVEY OF CURRENT
BusiNess; and second, and most importantly, to begin with the earliest year
for which data can be prepared on a consistent methodological basis and with
consistent coverage at this expanded level of detail. Cross-border services data
for years before 1986 are not comparable with the data for 1986 forward, nor
are they available at this level of detail. The noncomparability stems from the
very substantial improvements in services methodologies and measurements
that BEA has introduced over the last several years.
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in 1990-93; a similar pattern exists for serv-
ices imports. The pattern appears to apply
across nearly all major export and import
categories, as can be seen from the following
tabulation of average annual growth rates:

Exports Imports
1986~ | 1990~ | 1993 | 1986~ | 1990~ | 1993
90 93 90 93

Private services........... 15 8 5 n 5 8
Travel and passenger

fares .covieeerecneenens 22 8 4 10 3 5

Other transportation... 9 2 2 9 2 4
Royalties and license

(= S 20 7 2 23 16( -3

Other private services.. 10 u 8 14 12] 21

o The growth rate of services exports slowed in
1993, continuing a downtrend that began in
1990. By contrast, the growth rate of services
imports accelerated in 1993.

Developments in 1986—93

During 198693, exports increased faster than
imports. Exports more than doubled, increas-
ing to $172.6 billion in 1993 (table 2). Export
growth occurred most rapidly in 1986—90; during
this period, growth averaged 15 percent per year,
as major foreign economies expanded strongly.
Growth slowed to 8 percent in 1990-93, partly
reflecting the economic slowdown abroad, partic-
ularly in the developed countries, which in 1993
accounted for about two-thirds of U.S. services
exports. Imports of services increased 75 percent
during 1986—93, rising to $113.4 billion in 1993.
In 198690, the average annual growth rate for
imports was 11 percent. Import growth slowed
to 5 percent in 1990—93, partly in response to the
1990-91 recession in the United States.

These broad movements since 1986 have been
accompanied by changes in composition for both
exports and imports, reflecting the increasing im-
portance of travel and passenger fares and “other
private services,” as well as the increasing impor-
tance of the developed countries in trade with
the United States. Within exports, the largest
change in composition during 1986—93 was in the
share of travel and passenger fares, which rose
from 34 percent in 1986 to 43 percent in 1993.
Other transportation exports showed the largest
drop in share during this period, falling from 21
percent in 1986 to 13 percent in 1993. By area,
the composition of exports was relatively stable
during 1986—93; the shares of Japan and Europe
increased slightlv in relation to those of other
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areas. Within imports, the largest change in com-
position during 1986—93 was in the share of travel
and passenger fares, which rose from 51 percent
to 54 percent. The growth in the share of this
component occurred as the shares of other trans-
portation and “other private services” decreased
slightly. As with exports, the composition by area
changed little during 1986-93, with the shares of
Japan and Europe increasing slightly in relation
to those of other areas.

Receipts—Combined U.S. receipts for travel and
passenger fares increased 4 percent in 1993 to
$74.2 billion.> This rate of increase was down
substantially from the average annual growth rate
of 22 percent in 1986—90 and was also below the
8-percent average of 1990—93. The lower growth
rate since 1990 in both travel and passenger fares
can be attributed to a slowdown in the number of
foreign visitors to United States, which resulted
from sluggish economic growth abroad and ap-
preciation of the U.S. dollar against most foreign
currencies. The slowdown in growth was great-
est for Canada and included a 7-percent decline
in 1993; in addition to the effects of a slowdown
in economic activity, receipts from Canada were
affected by depreciation of the Canadian dollar,
especially in 1992 and 1993, which had a large
impact on automotive travelers. Receipts from
Mexico, particularly expenditures in the border
area, were affected by depreciation of the Mexican
peso. The slowdown in growth for the over-
seas component of travel receipts was largest for
Western Europe and Japan.

Receipts for other transportation increased 2
percent in 1993 to $23.2 billion.®> This rate of in-
crease was lower than the average annual growth
rate of 9 percent in 1986-90, but was the same
as the average for 1990-93. The lower growth
rate since 1990 can be attributed to the world-
wide economic slowdown, which caused a decline
in demand for merchandise imports and exports.

2. For international passenger fares, only those receipts and payments be-
tween a U.S. resident and a foreign resident are used in calculating a country’s
balance of payments. Thus, receipts of U.S. operators for the transportation
of U.S. residents overseas, which are transactions between domestic residents,
are not included in passenger fare receipts. Similarly, payments to foreign
operators for the transportation of foreign residents to the United States,
which are transactions between foreign residents, are not included in U.S.
passenger fare payments.

3. The cost of transporting freight usually is borne by the importer be-
cause of the convention that goods belong to the importer once they leave
the customs frontier of the exporting country. Thus, the earnings of for-
eign vessel and airline operators for the transportation of U.S. export freight
are not included in the transportation estimates, because those earnings
are transactions between foreign residents—foreign operators and foreign
importers—and have no direct effect on the U.S. international accounts.
Similarly; earnings of U.S. operators for the transportation of U.S. import
freight are not included in the transportation estimates, because those earn-
ings represent transactions between U.S. residents—U.S. operators and U.S.
imnorters—and are not international traneactions
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Table 2.—Private Services Transactions, 1986-93
[Millions of doilars]
Exports Imports
1986 | 1987 1 1988 | 1989 | 1990 [ 1991 1992 | 1993 1986 t 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993
By type
Total private services 86,183| 100,034 117,663] 136,606] 151,602( 164,874 172,590{| 64,426| 73,397 80,327( 84,750| 97,566] 99,093 104,688] 113,441
Travel 23,563| 29,434 36,205] 43,007] 48,385 54,284] 57,621|| 25,913| 29,310 32,114( 33,416{ 37,349| 35,322| 39,007| 40,564
Overseas 18,044] 22,314] 26,939] 30,806] 34,518] 40,408 45,044]| 20,3111 23,313} 25,260( 26,746| 28,929( 26,506 30,294; 31,740
Canada 3,309] 4,150} 5340] 7,093] 8500 8,182 7,458]| 3034 2,939} 3232 3,394 3,541} 3,705 3,554 3,692
Mexico 2210 2,970f 3926] 5,108 5367f 5696 51191| 2,568; 3,068/ 3622 4,276 4,879 5111] 5159] 5132
Passenger fares 7,003| 8,976| 10,657\ 15,298 15,854| 16,972| 16,550{| 6,505 7,283{ 7,729 8,249 10,531 10,012| 10,608 11,416
Other transportation 17,334] 19,456| 20,533] 21,954| 22,348( 22,704| 23,151}| 16,715| 17,788 19,534] 20,659] 23,401] 23,207| 23,460 24,502
Freight 5068 5904] 6,340f 7272{ 7334 7230 7,559|! 10,786] 10,724{ 11,712] 11,705] 12,586] 11,947| 11,725{ 12,700
Port services 11,675) 12,620{ 13,318 13,662 13,979] 14,294} 14467 5254] 6,392] 7,099] 8,176] 9,920] 10421} 10,762 10,817
Other 692 732 876/ 1,020 1,036) 1,180] 1,125 674) 673] 724f 778) 895 929 974 985
Royalties and license fees 9,914] 11,802 13,818 16,634 18,107 19,922| 20,398{{ 1,392| 1,844] 2,585 2,528| 3,135 4,076; 4,987 4,840
Affiliated 76291 9,156] 10,962 13250 14,395 159271 15974 908| 1,296f 1,410 1,704) 2206 2,996 3,259 3479
U.S. parents’ transactions 7400{ 8893] 10,613 12,867 13819 152267 15,158 109 155 128 72) 239 166 190 232
U.S. affiliates’ transactions .... 180 229 263 349 383 576 70 816 799 1,141] 1,285, 1,632} 1967 2,830 3,069} 3,247
Unaffiliated 1,939) 2,285( 2,645| 2,857| 3,384] 3712) 3,994f 4,424 484  547] 1,175 824} 931| 1,080 1,728] 1,360
Industrial processes nal| 1678 19621 2,051 2333| 2434 25271 2755 na| 459 625 612 666 796 845 1,038
Other naj 608 683 806 1,051 1,278] 1,467] 1,669 na. 88| 650 212 265 284 884 325
Other private services 27,312} 28,369| 30,366] 36,450| 39,713{ 46,906| 50,992F 54,870 13,901 17,172] 18,365} 19,898 23,150! 26,387] 26,625 32,119
Affiliated services 8,183( 8,176 9,123 12,206 13,622 14,343 16,115 15981)] 3875 5200 5853} 7911} 9,117 9,602 9,970] 10,594
U.S. parents’ transactions 5375| 5340{ 63631 9,117 9,532 9,694| 10,2221 10,497 2,351| 2,893] 3271| 4,783} 5334 5260] 5342| 5589
U.S. affiliates’ transactions ... 2,808] 2836 2,760F 3,179 4,090 4,649 58931 54841 1,524] 2,307| 2,582| 3,128] 3,784 4,342] 4,628 5,005
Unaffiliated services 19,129} 20,1931 21,243| 24,154| 26,091] 32,564 34,878| 38,888} 10,026] 11,972| 12,512 11,987| 14,033 16,785 16,655 21,525
Education 3495} 38211 4,142] 4575 5126 ,683] 6,210 6,830 433] 4521 539 58 668 699 723, 764
Financial services 3,301F 3,731] 3831] 5036] 4,417) 4976 5466] 6518]| 1,769] 2,077] 1,656 2,056 2475 2,668 3,524] 5,606
Insurance, net 1,970f 1,794 1,039 468 761 1,046] 1,173] 156191] 2,201 3.241] 2,628 823{ 19101 2467 1,333 2913
Premiums 4,414| 3972 3941 4,136 4,843 50211 5581 6719|| 7.217; 8538 8954 9,809( 10,222{ 11,207] 11,748) 11,555
Losses 2,444| 2,178] 2902| 3,668y 4,092 3976 4,407} 4,2001f 5016{ 5297| 6326 9,086 8312] 8,740 10,415 8,641
Telecommunications 1,827 2,11 2,196 2,519 2,735] 3291 3,019 3224(| 3,253| 3,736 4,576] 5,172 5583} 6,608; 6,061 6538
Business, professional, and technical services ...... 4428| 4,280 54271 6,152 6,951 11,249 12,110| 13,2891} 1,253 1,319 1,848 1,971] 1,891} 2,785 3389 3,928
Advertising 9l 109 145 145 130 274 323 3138 77| 128] 188F 228} 243 301 484 612
Computer and data processing Services ........... 985( 649 1,198 978 1,031 1,738 1,823( 2,142 32 74 107 48 441 118 126 289
Data base and other information services ......... 1241 133, 196 205 283 442 648 735 23 25 39 3 64 51 84 88
Research, development, and testing services ... 282 177, 231 375 384, 602 662 610 76] 114 182} 133} 210 241 251 255
Management, consuiting, and public relations
services 306 327 344 300 354 870 729 761 60 67 73 143 135 27 248 291
Legal services 971 147 212 397 4511 1,309] 1,397] 1,453 40 56 98 81 11| 244 314 326
Construction, engineering, architectural, and
mining services 759] 668 790 939 867) 1,478 1,923] 2,347 301 163| 307y 443} 1701 315 279 297
Industrial engINEEMNG .......ceusrrmesmseeresresenressenasene 98] 304 278 219 473 363 248 237, 75 103 133 53 74 30 12 109
Installation, maintenance, and repair of
equipment 1,033] 1,087 12760 1,717 2,031f 2,595 2,796 3,107 467! 496 616] 704{ 714] 538 661 815
Other 649 680 697 878 947( 1,578 1,565 1,586 99 941 107} 109 135] 679 831 846
Accounting, auditing, and bockkeeping
services 21 27 37 124 19 168 167 150 29 37 31 2 57 89 104 97
Agriculturai services ...... 4 7 4 3 4 56 55 49 5 7 4 2 ) 2 21 21
Mailing, reproduction, an ) 22 29 9 8 18 15 14 12 9 9 8 8 38 37 37
Management of health care facilities 1 0 [y} 0 0 22 22 20 (V] 0 2| V] *) 13 13 13
Medical services ... 490| 516 541 588 630 649 695 733 na] naj nal nal nal na na. na.
Personnel supply sel . ®) 38 () 2 1 160 133 123 25 7 10 10 5 15 14 14
Sports and performing arts 2 11 ] 43 47 7 43 77 21 25 40 54 48 84 145 156
Training Services ............... 73 60 54 109 138 345 338 333 7 9 10 18 17, 77 101 10
Miscellaneous disbursemen na| na na. na. na. 89 97| 87| nal/ naj nal naj nal] 342 396 397
Other unaffiliated services ! 4,608] 54041 6,111 63201 6,901} 7,509|f 1,117| 1,147} 1,264 1,379 1,516] 1,558] 1,625 1,776
By area and country
All countries 76,990] 86,183| 100,034] 117,663| 136,606| 151,602| 164,874] 172,590 | 64,426| 73,397| 80,327| 84,750| 97,566| 99,093 104,688( 113,441
Canada 8,542 9,403 10,445 13,163| 15532] 17,412] 17,009 16,352|] 5,357| 5,688y 7,026] 7,195| 7,518) 7,962| 8,016] 8,585
Europe 25,0101 30,317| 35,700 42,041 48,644 54,020| 62,076 63,518|| 24,087| 28,226] 30,754] 33,041) 39,849 39,236 42,262 47,480
Western Europe 24,685] 29,977] 352501 41,301| 47,641 52,841| 60,837| 61,826|} 23,742| 27,748 30,245| 32,458| 39,050| 38,183| 40,851{ 46,449
European Union2 20,763] 26,227 29,295 34,629 39,476 44,496| 51,667| 52,865|] 20,360| 23,868] 25,702| 28,078( 33,417| 32,883| 35290{ 39,800
BeIGIUM-LUXEMBOUIG ...oorrrvssnseceeermssnneseesesserernens 1,040 1,020f 1,198] 1,490 1,756 1977 333 2315 534 5491 620 814{ 1,018 957 946 1,018
France 2,901; 3,648] 3860f 4671 5565 6,175 7,103 6,916[| 2,256] 2,670; 2,919f 3,519 4,168] 3924] 4,723] 5051
Germany 3 4,065| 5268] 5934| 6,255 7478 8924| 11,0571 11,236{| 3,977 5193 5534 6,052 6,823] 6434 6,673] 7,381
Italy 1,879 2,169 2481 2,714| 3321| 3720 4,360 4,132[] 20254 2,505; 2,865| 2,865 3,474] 3256f 3571] 3583
Netheriands 1907| 2,0801 2414] 2591 3279| 3595 3,798 4,037|] 1,013] 1,278) 1.283] 1,610 1,938 2,197 2,345] 2,204
United Kingdom 6,429 8265 9,916 12,489| 13,027| 14,188| 16,054] 17,4321 7,536] 8,881 9,357| 9,799] 11,567| 12,107 11,990] 15,838
Other 2,642( 2787 3492 4419 5050 5917 6962 6,797)] 2,730] 2,792| 3,124] 3,419] 4,428; 4008 5042] 4,755
Other Westemn EUMOPE ......cecnsessssssssssmsssnnssassss 3,922f 47501 5955| 6,672 8165 82345 9,170] 8961 3,382] 3,880] 4,543 4,380] 5633 5300 5561 6,649
Eastern Europe 325] 340 450 7401 1,003} 1,179f 1,239 1,692 345 478} 500f 583] 799 1,053] 1411 1,031
Latin America and Other Western Hemisphere ......... 13,540| 13,994 15,676| 17,679] 21,226| 24,010{ 25,218 27,700(| 13,621) 15,609| 16,327 17,544] 19,401( 20,374 20,650 21,501
Mexico 35171 3,7101 4,549 6,023| 7,387 8,235 8651 842611 4217f 5072| 5655| 6578f 7,388| 7,754] 7,999 8331
Venezuela 9361 840 9261 1,041} 1,045} 12247 1,357 1,640 481  528) 621f 488} 719] 601 642 Il
Other 9,087| 94441 10,201 10,615 12,794| 14,551] 15210 17,643[] 8,923] 10,009} 10,051| 10,478| 11,294 12,019} 12,000} 12,459
Other countries 26,382] 28,550| 33,607| 39,882 45881| 51,779| 55,793 60,267(| 19,447] 22,059; 23,690 24,389 28,095| 29,3791 31,496 34,069
Australia 1623| 1,856 2,321] 2,863 3.299| 3252 3426 3,593|F 1,165; 1,496 1,645( 1,751 2293} 2381} 2,241} 2,139
Japan 10,884( 12,5391 15008| 18,620| 21,402| 24,160 25,419 26,901|! 6,666 7,515] 8,382] 89401 10,547} 11,720} 11,580] 12,885
Other 13,875( 14,155 16,278| 18,399| 21,180| 24,367 26,948] 29,773|| 11,616] 13,048 13,663] 13,698] 15,255) 15.278| 17,675 19,045
International organizations and unallocated 3,517 3,919 4,606 4,900 5325 4,383] 4,690( 4,746{| 1,913 1,817] 2,532} 2,582} 2,706] 2,143 2,265 1,808

n.a. Not available
* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

DigitizeldExperts-intitde maitly expenditures of foreign governments and international organizations in the United States.

. Hémns incly main%gﬁ%eg of foreign residents temporarily employed in the United States and of Canadian and
NttP:/ MesicaR CommfuterS [S)border area.

(
Federal Reserve Bank of St. Louis

2. The European Union, formerly European Community (EC12), comprises Belgium, Denmark, France, Germany,

Greece, Ireland, Htaly, Luxembourg, Netherlands, Portugal, Spain, and the United Kingdom.

3. Prior to 1990, this line includes data only for the Federal Republic of Germany. Beginning in 1990, tnis line

also includes the former German Democratic Republic.
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Most of the impact was on ocean freight receipts,
which have shown little growth in recent years, in
contrast to sizable increases in air freight receipts.
Air freight receipts have benefited from the ag-
gressive expansion of U.S. airlines overseas and
the resultant growth in the share of merchandise
exports shipped on U.S.-flag airlines.

Receipts of royalties and license fees increased
2 percent to $20.4 billion in 1993. This rate of
increase was considerably lower than the average
annual growth rate of 20 percent in 1986-90 and
was also below the 7-percent average of 1990-93.
The lower growth rate since 1990 was especially
sharp for receipts from Western Europe, where
receipts actually declined in 1993. Affiliated roy-
alties and license fees—that is, receipts by U.S.
parents from their foreign affiliates and receipts
by U.S. affiliates from their foreign parents—have
shown the largest slowdown, declining from an
annual average growth rate of 22 percent in 1986—

SURVEY OF CURRENT BUSINESS

90 to 6 percent in 1990—93; nearly all of the
decline was in transactions between U.S. parents
and their foreign affiliates.

Receipts for “other private services” increased
8 percent to $54.9 billion in 1993; more than
one-fourth of the increase was in financial serv-
ices. This rate of increase is somewhat below
the average annual growth rates of 10 percent
in 1986—90 and 1 percent in 1990-93. Growth
since 1990 mostly reflected increases in unaffili-
ated services, which increased 103 percent to $38.9
billion in 1993. Within that category, most of the
increase since 1990 was in business, professional,
and technical services and in financial services.

Payments.—Combined U.S. payments for travel
and passenger fares increased 5 percent to $52.0
billion in 1993. This rate of increase was only
one-half of the average annual growth rate in
1986—90, but was somewhat above the 3-percent

Channels of Delivery of Services to Foreign Markets: Cross-Border Transactions and Sales by Affiliates

Services are delivered to foreign markets through two distinct
channels. In cross-border transactions, services are sold by persons
in one country to persons in another country. The full amounts
of these transactions are to be recorded directly in the international
transactions accounts of both countries—as exports in the accounts
of the seller’s country and as imports in the accounts of the buyer’s
country. The second channel of delivery is sales by affiliates—which,
from the U.S. viewpoint, are sales to foreigners by foreign affiliates
of U.S. companies or U.S. purchases from other countries’ U.S. af-
filiates. These sales enter the international transactions accounts of
the parent’s country only indirectly: The income earned by the af-
filiate on its sales is included (as investment income), but the sales
themselves are not.

The two channels of delivery typically differ in their impact on an
economy. All other things being equal, an economy will accrue more
benefits from international sales and purchases when local factors
of production (such as labor) are used to generate the value added.
(The potential benefits even extend to the government, because tax
revenues may increase.) Therefore, the economy of the seller usually
benefits more from cross-border exports than from sales through
foreign affiliates. By the same reasoning, the purchasing economy
generally benefits more if the services are bought from local affiliates
of foreign companies, rather than through cross-border imports.

Notwithstanding these different economic impacts, the channel
of delivery is often largely predetermined by the nature of the
service, rather than reflecting a choice between equally viable al-
ternatives. Travel and transportation, for example, are inherently
cross-border in nature. Market conditions can also dictate the
choice. For example, certain business, professional, and techni-
cal services are usually delivered through affiliates because of the
need for close and continuing contact between the service providers
and their customers. Some services can be delivered equally well
through either channel, but these services are more the excep-
tion than the rule. Overall, a majority of U.S. sales of services
to foreigners have been effected bv cross-horder trancactions in

recent years, whereas a majority of U.S. purchases of services from
foreigners have been from the foreigners’ affiliates located in the
United States.

For specific services, it is difficult to gauge the relative importance
of the two channels because the available data on services delivered
through the two channels are classified in two different ways. U.S.
cross-border transactions are generally classified by type of service,
whereas sales of services by affiliates are classified according to the
primary industry of the affiliate. Notwithstanding this difference,
it is possible to make a rough determination of the relative impor-
tance of the two channels of delivery for certain services. Judging
by the size of sales and purchases of services by affiliates classi-
fied in computer-related industries, for example, it is apparent that
these sales and purchases are much larger than their cross-border
counterparts.’ Similarly, for advertising, affiliate sales appears to be
the predominant method of delivery

1. The major industries in which foreign affiliates are likely to sell computer-related
services are “computer and data processing services,” “computer and office equipment
manufacturing,” and wholesale trade in “professional and commercial equipment and
supplies.” Sales of services to foreigners by affiliates classified in these industries were
over $40 billion in 1992, compared with cross-border exports of $1.8 billion. Although
not all of the affiliate sales are of computer and data processing services, a relatively
high fraction of them probably are, inasmuch as most of the sales are accounted for by
affiliates of U.S. computer manufacturers and computer services concems. In addition,
some computer and data processing services may be sold by affiliates classified in other
industries.

The major industries in which U.S. affiliates are likely to sell computer-related serv-
ices are “computer and data processing services” and “computer and office equipment
manufacturing.” Sales of services in the United States by affiliates classified in these
industries were over $3 billion in 1992, compared with cross-border imports of $0.1
billion. (Sales by U.S. affiliates in wholesale trade in “professional and commercial
equipment and supplies” also may have included some computer-related services. How-
ever, unlike the foreign affiliates in this industry, the U.S. affiliates do not appear to be
predominantly in computer-related activities.)

2. In 1992, U.S. cross-border sales and purchases of advertising services were $0.3
billion and $o.5 billion, respectively. In contrast, sales of services abroad by foreign
affiliates classified in advertising were $4.2 billion, and sales of services in the United
States by U.S. affiliates classified in advertising were $2.4 billion.
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average in 1990~93. The lower growth rate since
1990 reflected declines in the rate of growth for
all three major components of travel payments—
Canada, Mexico, and overseas. Payments to
Canada since 1990 showed the largest decelera-
tion and included a 4-percent decline in 1992,
largely as a result of a drop in same-day automo-
tive travel. The decline in growth of payments to
Mexico reflected a decline in the number of trav-
elers to the border area. The decline in growth of
overseas payments mostly reflected an 8-percent
decrease in 1991 that was due to reduced interna-
tional travel by U.S. residents during the Persian
Gulf war.

Payments for other transportation increased 4
percent to $24.5 billion in 1993. This rate of
increase was less than one-half of the average an-
nual growth rate of 9 percent in 1986—90, but
was higher than the 2-percent average in 1990-93.
The lower growth rate since 1990 can be largely
attributed to slower growth in payments for air
port services, reflecting lower payments by U.S.
airlines for jet fuel overseas as a result of the
decline in world oil prices.

Payments of royalties and license fees decreased
3 percent to $4.8 billion in 1993; the decline in
payments was to unaffiliated foreigners and re-
flected the inclusion in 1992, but not in 1993, of
payments associated with broadcasting rights for
the summer Olympics. The 1993 decrease is in
sharp contrast to the average annual growth rates
of 23 percent in 1986—90 and 16 percent in 1990—
93. The moderately lower growth rate since 1990
was mostly due to a deceleration in payments to
manufacturing and wholesale trade affiliates in
Western Europe, Canada, and Japan.

Payments for “other private services” increased
21 percent to $32.1 billion in 1993. This rate of
increase was about in line with the annual aver-
age growth rate of 24 percent in 1986—90 and was
considerably above the 5-percent average growth
in 1990—93. Both affiliated and unaffiliated com-
ponents of this account showed lower growth
rates, but U.S. parents’ payments to their for-
eign affiliates showed the largest slowdown. In
contrast, the average growth rate of unaffiliated
services increased from 9 percent in 1986-90 to
15 percent in 1990-93, largely because of sharp
increases in financial services accompanying the
stepped-up purchases of foreign securities by U.S.
residents.

Sales by Affiliates

In 1992, worldwide sales of services by foreign af-
filiates were $153.7 billion, up 7 percent from 1991.
Worldwide sales of services by U.S. affiliates were
$134.5 billion, up 6 percent. Data for 1991-92 on
sales of services by affiliates for all countries and
industries combined are summarized in table 10.

Sales of services by affiliates tend to be pre-
dominantly local, reflecting the importance of
proximity to the customer in the delivery of many
services. In 1992, sales in the country of the affil-
iate accounted for 81 percent of worldwide sales
by foreign affiliates and for 94 percent of those by
U.S. affiliates. For foreign affiliates, an additional
11 percent of sales were to foreign (non-U.S.)
countries other than the one in which the affiliate
was located. Only 8 percent of their sales were to
U.S. persons, and a majority of these were to the
U.S. parents of the affiliate making the sale. The
pattern for U.S. affiliates was similar, although
there was a somewhat greater tendency for their
services exports to be to unaffiliated customers.

The following two sections discuss foreign af-
filiates’ sales to foreign persons and U.S. affiliates’
sales to U.S. persons, both of which represent
sales delivered to international markets through
the channel of direct investment. These sales are
shown by country of affiliate or ultimate benefi-
cial owner (uBo) in table 11 and by industry of
affiliate cross-classified by country in table 12 (for
foreign affiliates) and table 13 (for U.S. affiliates).
In the discussion that follows, estimates for 1992
are compared with estimates for the earliest year
for which comparable data by country and indus-
try are available (1989 for foreign affiliates, and
1987 for U.S. affiliates).

Foreign affiliates’ sales to foreign persons

In 1992, foreign affiliates’ sales of services to for-
eign persons were $141.6 billion, up 8 percent
from 1991. The increase was significantly slower
than between 1989 and 1991, when growth av-
eraged 15 percent a year; however, the rapid
growth during this earlier period was partly due
to depreciation of the U.S. dollar during 1990.
The increase in sales in 1992 was concentrated
in two areas—in Europe and in Asia and Pa-
cific. In Europe, the increase was concentrated
by country in the United Kingdom, Germany,
and France and by industry in computer and
data processing services, insurance, and manu-
facturing. In Asia and Pacific, affiliates in Japan
accounted for over 6o percent of the increase in
sales; in that country, more than one-half of the
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increase was in insurance. Significant increases
also occurred in Taiwan, Malaysia, Korea, and
Singapore.

By area, affiliates in Europe had the largest
share of foreign affiliates’ total sales of services
to foreigners in 1992. These affiliates accounted
for 57 percent of the total, up from 54 percent
in 1989. Within Europe, affiliates in the United
Kingdom, Germany, France, and the Netherlands
accounted for the largest shares of sales. Out-
side Europe, affiliates in Canada had the largest
share, 12 percent, although their share was down
significantly from 1989, when it was 16 percent;
this decline probably reflects the relatively slug-
gish economic conditions in Canada during this
period. The share of Japanese affiliates, at 10
percent, was unchanged from 1989.

By industry, affiliates classified in the “services”
division of the Standard Industrial Classification
(s1c)—a narrower definition of “services” than
that used elsewhere in this article—had the most
sales of services to foreign persons in 1992.* These
affiliates accounted for 32 percent of total sales
of services to foreigners, up slightly from 30 per-
cent in 1989. Within “services,” sales in 1992
were largest in computer and data processing
and in “other” services (mainly personnel supply
and other miscellaneous business services). After
“services,” sales were largest in insurance, which
accounted for 18 percent of the total in both 1989
and 1992. Nearly 80 percent of the sales in in-
surance were by affiliates in Canada, Japan, the
United Kingdom, Bermuda, and Taiwan, each of
which had sales exceeding $1.0 billion.’

Also large were sales by affiliates in manufac-
turing, wholesale trade, and “other industries.”
Affiliates in manufacturing accounted for 13 per-
cent of total sales of services to foreigners, un-
changed from 1989. Those in wholesale trade
accounted for a 12-percent share, down from
15 percent. In both manufacturing and whole-
sale trade, most of the sales were of computer
and data processing services provided by affiliates
whose principal business was the manufacture
or distribution of computers and related equip-
ment. Affiliates in “other industries”—mainly
transportation and communications—accounted
for a 10-percent share of sales, up from 7 percent
in 1989.

4. The “services” category of the sic is dominated by business services
such as advertising, accounting, and computer and data processing services.
It also includes hotel, health, and motion picture services. For a more detailed
list, see the group “services” in tables 12 and 13.

5. Insurance affiliates in Bermuda are largely “captive” offshore affiliates
of U.S. parents that are not themselves insurance companies; these affiliates
et v e el b toomeaeiv e
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U.S. affiliates’ sales to U.S. persons

In 1992, sales of services to U.S. persons by U.S.
affiliates of foreign companies were $127.0 bil-
lion, up 6 percent from 1991. Between 1987 and
1991, these sales grew at an average annual rate
of 18 percent, three times as fast as the 6-percent
annual growth in current-dollar private services
industry Gpp in the United States.® To at least
some extent, the high growth rate in sales by U.S.
affiliates reflects the increased share of the U.S.
economy accounted for by foreign-owned firms,
largely as a result of acquisitions by foreigners of
existing U.S. companies. The increase in sales
in 1992 was concentrated among affiliates with
UBO’s in three countries—Japan, France, and the
Netherlands.

By area, affiliates with European uso’s had the
largest share of U.S. affiliates’ total sales of serv-
ices to U.S. persons. These affiliates accounted
for 60 percent of the total, up from 58 percent in
1987. Within Europe, affiliates with uB0’s in the
United Kingdom, Switzerland, the Netherlands,
and Germany accounted for the largest shares of
sales. Outside Europe, affiliates with uso’s in
Canada had the next largest share of sales, 16
percent, down sharply from 26 percent in 1987.
The share of Japanese-owned affiliates was 14 per-
cent, up considerably from 5 percent in 1987. The
gain in the share of Japanese-owned affiliates at
the expense of that of Canadian-owned affiliates
largely reflects the much more rapid growth in
Japanese investment in the United States during
this period.

By industry, U.S. affiliates in insurance had the
largest sales to U.S. persons in 1992; these af-
filiates’ sales also were largest in 1987. In 1992,
nearly one-half of the sales in insurance were by
affiliates with uBo’s in the United Kingdom and
Canada. By type of insurance, sales by prop-
erty and casualty insurers—primarily those with
uBO’s in the United Kingdom, Switzerland, and
Germany—accounted for 80 percent of the total.
Most of the remaining sales were by life insurers,
and over one-half of these sales were by affiliates
with Canadian UBO’s.

After insurance affiliates, affiliates in “services”
had the largest sales to U.S. persons in 1992. They
accounted for 25 percent of total sales to U.S.
persons, up from 23 percent in 1987. Within

6. Private services industry GpPp in current dollars was $2,756.9 billion
in 1987 and $3,542.7 billion in 1991. Unlike the figures for sales by nonbank
majority-owned affiliates, the Gpp figures reflect the value added of service-
producing industries. Whatever the effect of this difference, the rate of growth
in services sales by U.S. affiliates is still likely to exceed that of the overali
U.S. services sector during this time because these sales also reflect the sharp
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“services,” sales were largest in “other” services
(mainly personnel supply and other miscella-
neous business services), motion pictures, and
hotels and other lodging places.

Technical Note:
Cross-Border Transactions in Construction
and Related Services

Because of certain unique aspects of cross-border
trade in construction and related services, this
note is provided to aid users in understanding
the estimates recorded in the U.S. international
transactions accounts. It also provides new detail
on the activities underlying the estimates.

BEA’s data on U.S. cross-border sales and pur-
chases of architectural, engineering, mining, and
construction services, presented in tables 2 and 9,
include transactions with unaffiliated foreign per-
sons in the following types of services performed
on a contract, fee, or similar basis: The services of
general contractors in building construction and
heavy construction; construction work by special
trade contractors; professional services in engi-
neering, architecture, and land surveying; and
mining services in the development and opera-
tion of mineral properties, including oil and gas
field services. Only construction-type engineer-
ing is included; industrial engineering is recorded
as a separate category.

Data on these sales and purchases are collected
in annual surveys conducted by Bea. For U.S.
sales, the data are collected in a specialized sur-
vey of U.S. companies that provide such services
to foreigners. Information is obtained on the
companies’ gross operating revenues from for-
eign contracts, related foreign expenses, and U.S.
merchandise exports included in gross operating
revenues. The survey also collects information
on new contracts awarded during the year; as ex-
plained below, this information is not recorded
in the U.S. international transactions accounts,
but it is useful in forecasting future developments
in construction and related services in these ac-
counts. For U.S. purchases, data on the gross
value of purchases is collected as part of a sur-
vey of selected services transactions between U.S.
and unaffiliated foreign persons. Because the
data are collected from the U.S. purchasers, who
do not have information on the disposition of
the funds they disburse to foreign contractors,
only information on the gross payments to these
contractors is collected.

U.S. sales of architectural, engineering, min-
ing, and construction services are recorded in the

U.S. international transactions accounts on a net
basis. Net receipts equal U.S. contractors’ gross
operating revenues from foreign projects less the
sum of (1) U.S. merchandise exports included
in gross operating revenues (which are recorded
in the merchandise trade account of the balance
of payments) and (2) foreign expenses, such as
those for local labor or locally procured materials
and supplies.” Net receipts measures the portion
of gross operating revenues retained by the U.S.
contractor, either as profits or as returns to other
U.S.-located factors of production employed in
connection with a foreign project (for example,
its own employees or equipment). Net receipts
from all projects performed by U.S. contractors
for unaffiliated foreigners are included in U.S.
exports, whether the projects are financed by pri-
vate U.S. or foreign sources, by U.S. Government
grants or loans (such as the Agency for Interna-
tional Development or the Export-Import Bank),
by foreign governments, or by international or-
ganizations. Excluded are revenues for projects
carried out by foreign affiliates of U.S. companies;
only U.S. parent companies’ shares in the earn-
ings of these affiliates are included in the current
account of the U.S. international transactions ac-
counts, where they are recorded as investment
income rather than as sales of services.

U.S. imports of engineering, architectural, con-
struction, and mining services are recorded sim-
ply as foreign contractors’ gross operating rev-
enues from U.S. projects. Although deductions
should, in principle, be made for related U.S.
merchandise imports and for foreign contractors’
outlays in the United States for wages and other
expenses, BEA has little basis for estimating them,
and to date no estimates have been attempted.

The net receipts measure indicates the net
value of international transactions between U.S.
contractors and foreign customers, suppliers, em-
ployees, and governments (which may receive
tax payments from the contractors). However,
for some purposes, the gross components of
net receipts—which until now have not been
published—may be more analytically useful. For
example, gross operating revenues—the total
value of construction that U.S. contractors put in
place abroad during the year—is an indicator of
the total foreign business of U.S. contractors and
can be compared with their U.S. business or with

7. Other cross-border services transactions in which the service provider
performs the service in the country of the foreign customer could also involve
foreign expenses or, more rarely, merchandise exports. However, these items
are more likely to be significant for construction-related services than for
other services, and it is only for the former that an attempt is made to
measure and adjust for them. In addition, for other services, some foreign
expenses will be reflected in expenditures for business travel.
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business abroad by their foreign competitors.
The new fifth edition of the International Mone-
tary Fund’s Balance of Payments Manual notes the
usefulness of gross magnitudes as indicators of
relative economic importance. It also specifically
calls for the presentation of construction-related,
as well as other current-account, flows on a gross
basis.® As BEA attempts to come into compliance
with the recommendations of the new Manual,
it will review its methodology in this area.

Table A shows net U.S. receipts for 1987-93,
along with the gross components from which the
net receipts are derived. In 1993, U.S. contractors’
net receipts from foreign projects (column 1 of
table A) were $2.3 billion, up from $1.9 billion in
1992. Gross operating revenues (column 2) were
$4.3 billion, up from $3.2 billion. The $2.0 billion
difference between gross operating revenues and
net receipts for 1993 consists of $0.3 billion in U.S.
merchandise exports (column 3) and $1.7 billion
in foreign outlays or expenses (column 4).

Overall, net receipts grew faster than gross op-
erating revenues in 198793, reflecting a relative

8. International Monetary Fund, Balance of Payments Manual, sth edi-
tion, (Washington, 1993). The specific methodology recommended for
construction is as follows: For a country’s sales to foreigners, the gross oper-
ating revenues of its contractors would be recorded as a services export, the
related foreign expenses would be recorded as a services import, and related
merchandise exports would be deducted from exports of goods. Purchases
are to be recorded analogously.

Table A.—Net Receipts for Architectural, Engineering,
Mining, and Construction Services by Component, 1987-93
[Millions of dollars)

U.Ss. Adden-
merchandise | Foreign dum:
Net Gross exports expenses Gross
Year receipts | operating included in or value of
(2-3-4) | revenues gross disburse- new
operating ments contracts
revenues awarded
(1) @ @) @ ®
668 1,653 700 285 1,460
790 1,533 439 304 1,373
939 1,917 279 699 2,898
867 2,647 238 1,542 2,749
1,478 2,801 21 1,212 3422
1,923 3,192 368 900 5,191
2,347 4,341 286 1,708 6,044
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decline in the deduction for U.S. exports. The
mix between exports and foreign expenses—the
two deductions to gross operating revenues—
changed during this period, as U.S. contractors
incurred a larger share of their costs abroad.
Foreign expenses accounted for 86 percent of to-
tal deductions in 1993, compared with only 29
percent in 1987.

Although new contracts awarded (column 5
of table A) do not enter the international trans-
actions accounts, they are useful in forecasting
future developments in construction and related
services in those accounts. The predictive value
of this measure can be seen in chart 3, which
shows, for 1988—93, a close association between
gross operating revenues and contracts awarded
a year earlier. During 1993, new foreign contracts
awarded to U.S. contractors totaled $6.0 billion,
up from $5.2 billion in 1992.

Tables 3.1 through 13.2 follow. el

CHART 3

Contracts awarded in prior year 7

Gross operating revenues,
current year
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Table 3.1.—Travel, Passenger Fares, and Other Transportation, 1990
[Millions of dollars]
Other transportation
Passen- - -
Travel Freight Port services
ger lares Total g Other
Total Ocean Air Other Total Ocean Air Other
Receipts

All countries 43,007 15,298 21,954 7,212 4,104 2,432 736 13,662 7,815 1,021
Canada 7,003 979 1,047 493 164 37 292 467 108 87
Europe 12,602 5,730 7,620 2,130 1,128 858 144 5,029 2,826 461
Western Europe 12,253 5,626 7,285 1,970 974 851 144 4,877 2,707 439
European Union 9,438 5,004 5,587 1,844 914 789 141 3,358 1,533 386
Belgium-Luxembourg 266 160 387 154 107 37 10 209 49 25
France 1,236 996 577 176 32 131 13 312 49 89
Germany 2,093 867 970 266 115 125 26 685 270 19
ltaly 749 480 536 154 101 45 8 355 176 27
Netherlands 406 97 691 370 266 45 59 290 63 32
United Kingdom 3,601 2,045 1,246 536 158 357 21 673 3855 37
Other 1,088 360 1,179 188 134 49 4 834 570 158
Other Western Europe 2,814 621 1,698 126 60 62 4 1;519 1,175 53
Eastern Europe 349 105 335 160 154 [ [ 153 118 2
Latin America and Other Western Hemisphere ............ 10,234 2,309 3141 1,119 544 451 123 1,746 580 276
Mexico 5,108 464 394 114 30 80 5 232 45 48
Venezuela 583 165 208 7 40 28 8 130 35 1
Other 4,543 1,680 2,538 928 474 344 110 1,384 500 226
Other countries 13,079 6,280 8,743 3,531 2,268 1,087 176 5,015 2,896 197
Australia 1,013 882 330 110 4 97 9 220 25 0
Japan 7,844 3,894 2,871 1,124 531 499 o] 1,670 1,145 78
Other 4,002 1,504 5,541 2,297 1,732 491 74 3,125 1,726 19

International organizations and unallocated 1,405 1,405 1,405

Payments

All countries 37,349 10,531 23,401 12,586 10,290 2,207 89 9,920 2,174 895
Canada 3,541 256 728 229 108 32 89 394 108 105
Europe 13,996 5,665 8,788 4,671 3,837 834 | 3,824 605 203
Waestern Europe 13,615 5,584 8,568 4510 3,679 831 3,767 555 292
European Union 11,968 4,988 6,670 2,899 2,178 720 3,564 528 207
Belgium-Luxembourg 231 175 284 144 71 73 130 44 10
France 1,768 410 538 182 71 11 348 51 9
Germany 2,671 747 1,349 579 390 190 732 7 38
taly 1,631 427 877 323 254 69 548 74 8
Netherlands 222 443 426 191 91 100 281 134 5
United Kingdom 3,657 1,900 1,985 576 453 123 1,289 84 100
Other 1,768 886 1,229 904 849 55 288 69 37
Other Western Europe 1,647 596 1,899 1,611 1,500 1M 203 26 85
Eastern Europe 381 81 220 161 159 3 57 50 1
Latin America and Other Westem Hemisphere ............ 10,274 2,028 2,031 943 792 151 1,072 418 16
Mexico 4,879 565 342 75 70 5 264 2 3
Venezusla 295 89 230 67 62 5 163 B1 ) 102 | ciiens | e
Other 5,100 1,374 1,459 800 660 141 645 326 14
Other countries 9,538 2,582 10,001 5,100 3,911 1,189 4,629 1,042 M
Australia 867 292 764 70 53 17 673 7 21
Japan 2,210 565 4,349 1,986 1,435 551 2,197 239 167
Other 6,461 1,735 4,888 3,044 2,423 622 1,760 797 84
International organizations and unallocated 1,853 1,643 1,643 210
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Table 3.2.—Travel, Passenger Fares, and Other Transportation, 1991

[Millions of dollars]

Other transportation
Passen- . ]
Travel Freight Port services
ger fares | qopg ¢ Other
Total Ocean Air Other Total Ocean Air Other
Receipts

All countries 48,385 15,854 22,349 7,334 4,000 2,722 612 13,979 8,041 1,036
Canada 8,500 1,040 1,025 459 145 41 1 417 115 89
Europe 14,332 5,943 7,265 2,114 1,088 914 112 4,678 2,439 473
Western Europe 13,945 5,832 6,968 2,005 987 906 112 4,511 2,307 452
European Union 11,178 5274 5,370 1,856 902 845 109 3,116 1,262 398
Belgium-Luxembourg 302 190 412 182 136 39 8 204 42 26
France 1,389 1,023 611 206 42 155 10 315 48 89
Germany 2,690 1,098 894 278 11 147 20 595 173 21
Italy 948 514 472 145 99 40 6 297 116 29
Netherlands 468 105 677 326 226 54 48 316 86 34
United Kingdom 4,160 1,959 1,046 517 146 354 17 492 168 37
Other 1,221 385 1,269 202 143 56 3 896 629 161
Other Westem Europe 2,767 558 1,598 149 84 62 3 1,396 1,046 54
Eastern Europe 387 11 297 108 101 L7 [R— 166 131 22
Latin America and Other Western Hemisphere ............ 11,294 2,516 3,403 1,099 505 500 94 2,030 845 274
Mexico 5,367 514 459 142 85 83 4 269 80 48
Venezuela 710 180 269 109 48 54 6 159 63 1
Other 5217 1,822 2,674 848 402 363 84 1,601 703 225
Other countries 14,258 6,355 9,275 3,662 2,262 1,268 133 5413 3,260 200
Australia 1,063 704 108 3 7 2 35 0
Japan 8,561 4,201 2,978 1,118 563 485 69 1,779 1,248 81
Other 4,644 1,450 5,956 2,436 1,696 684 57 3,401 1,980 119

International organizations and unallocated 1,382 1,382 1,382

Payments

All countries 35,322 10,012 23,297 11,947 9,593 2,257 98 10,421 2,093 929
Canada 3,705 249 756 223 81 a3 98 422 13 m
Europe 11,524 5,069 8,165 4,060 3,285 3,804 581 301
Western Europe 11,073 4,957 7,928 3,880 3,107 3,748 544 300
European Union 10,174 4415 6,128 2,384 1,709 3,529 513 215
Belgium-Luxembourg 179 133 283 128 64 144 54 11
France 1,533 391 526 166 69 350 37 10
Germany 2,191 628 1,236 432 254 765 69 39
taly 1,459 361 801 213 150 580 82 8
Netherlands 271 444 438 205 99 229 127 5
United Kingdom 3,168 1,708 1,618 336 212 1,178 75 104
Other 1,373 750 1,226 905 862 284 70 38
Other Western Europe 899 542 1,800 1,496 1,398 220 31 85
Eastern Europe 451 112 237 180 179 56 38 1
Lafin America and Other Westem Hemisphere ............ 11,243 1,864 2,206 1,073 920 1,118 428 16
Mexico 5111 531 86 276 47 2
Venezuela 185 74 247 79 73 168 68 0
Other . 5,937 1,259 1,596 908 764 674 312 14
Other countries 8,850 2,830 10,632 5,264 3,978 5,077 972 290
Australia 783 296 855 85 63 747 2 23
Japan 2,760 550 4,738 2,084 1,483 24N 233 183
Other 5307 1,984 5,039 3,096 2,432 1,859 736 84
International organizations and unallocated 1,639 1,328 1,328 211
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Table 3.3.—Travel, Passenger Fares, and Other Transportation, 1992
[Millions of doflars}
Other transportation
Passen- . -
Travel Freight Port services
ger fares Total 9 Other
Total Ocean Air Other Total Ocean Air Other
Receipts

Ali countries 54,284 16,972 22,704 7,236 3,931 2,589 709 14,294 8,267 5,916 111 1,180
Canada 8,182 1,099 1,042 439 30 39 37 502 130 261 i 100
Europe 17,706 6,767 7,962 2,170 1,248 812 111 5,310 2,822 482
Western Europe 17,301 6,674 7,61 2,059 1,143 805 1M 5,087 2,644 465
European Union 14,192 5,953 5,959 1,931 1,063 760 108 3,652 1,524 375
Belgium-Luxembourg 364 225 464 194 149 37 7 248 48 25
France 1,559 1,080 630 217 55 153 10 348 21 65
Germany 3412 1,498 1,083 281 123 139 20 779 263 23
italy 1,218 602 569 157 11 40 6 380 158 2
Netherlands 577 98 748 352 268 39 45 358 76 36
United Kingdom 5,595 1,995 1,024 476 168 292 16 486 217 62
Other 1,467 455 1,444 255 191 61 3 1,056 742 134
Other Western Europe 3,109 1 1,651 127 79 45 3 1,434 1,120 90
Eastern Europe 405 a3 352 111 105 7 0 223 179 17
Latin America and Other Western Hemisphere. ............ 12,579 2,378 2,818 1,196 540 562 95 1,450 600 173
Mexico 5,696 527 456 155 56 96 4 249 53 52
Venezuela 888 150 244 110 53 52 6 133 33 2
Other 5,995 1,701 2,118 931 432 415 84 1,068 514 119
Other countries 15,817 6,727 9,439 3,424 2,114 1,177 134 5,590 3,272 425
Australia 1,182 643 344 82 8 67 7 227 15 3
Japan 9,219 4,557 2,879 943 456 415 sl 1,851 1,186 86
Other 5,406 1,527 6,216 2,399 1,649 694 56 3512 2,072 305

International organizations and unallocated 1,443 1,443 1,443

Payments

All countries 39,007 10,608 23,460 11,725 9,269 2,376 81 10,762 2,029 974
Canada 3,554 227 733 216 95 41 81 393 n 123
Europe 13,951 5,123 8,411 4,119 3,290 830 | cerrrrereneee 3,837 566 454
Western Europe 13,155 5,003 8,135 3,923 3,095 828 3,759 537 454
European Union 11,632 4,548 6,460 2,597 1,872 726 3,530 508 332
Belgium-Luxembourg 187 116 275 110 56 54 151 60 14
France 2,056 399 497 134 28 106 351 32 12
Germany 2,306 704 1,442 572 378 195 788 79 82
Italy 1,591 457 874 282 208 73 572 66 20
Netherlands 343 380 433 192 73 119 229 125 13
United Kingdom 3,220 1,619 1,629 378 239 139 1,141 84 11
Other 1,929 873 1,309 930 890 40 299 61 81
Other Western Europe 1,523 455 1,675 1,325 1,223 102 229 3 122
Eastern Europe 796 120 276 197 195 2 79 29 0
Latin America and Other Western Hemisphere ............ 11,510 2,021 2,037 824 663 1,189 419 23
Mexico 5,159 636 358 64 57 290 66 3
Venezuela 289 58 202 48 43 155 57 0
Other 6,062 1,327 1,478 714 563 744 296 20
Other countries 9,991 3,237 10,972 5,305 3,962 5,342 972 325
Australia 837 265 | 760 42 21 686 5 31
Japan 2473 499 4,582 1,875 1,304 2,505 225 202
Other 6,681 2,473 5,631 3,389 2,637 2,150 742 92
International organizations and unallocated 1,308 1,260 1,260 48
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Table 3.4.—Travel, Passenger Fares, and Other Transportation, 1993
[Millions of dollars]

Other transportation
Passen- ! ;
Travel Freight Port services
ger fares Total Other
Total Ocean Air Other Total Ocean Air Other
Receipts

All countries 57,621 16,550 23,151 7,559 3,983 2,856 720 14,467 8,335 1,126
Canada 7,458 1,191 999 412 1 a3 358 487 110 100
Europe 19,204 5,993 8,553 2,419 1,390 911 118 5,700 3,210 434
Western Europe 18,725 5,883 7,945 2,068 1,055 895 118 5,443 3,001 434
European Union 15,829 5511 5,847 1,926 97 839 115 3,578 1,494 343
Belgium-Luxembourg 399 244 408 167 111 48 8 218 47 23
France 1,706 1,046 587 234 65 158 10 311 30 42
Germany 3,957 1,375 1,029 318 143 154 21 690 246 22
Italy 1,203 531 507 133 81 45 7 344 152 30
Netherlands 751 129 Iah| 347 248 52 49 328 85 37
United Kingdom 6,370 1,781 1,174 486 156 312 17 627 169 681
Other 1,443 405 1,432 241 169 69 4 1,061 765 130
Other Western Europe 2,896 372 2,098 142 84 56 3 1,865 1,507 91
Eastern Europe 479 110 608 351 335 16 0 257 209 0
Latin America and Other Western Hemisphere ............ 13,419 2,335 2,905 1,216 535 680 101 1,472 497 218
Mexico 5,119 551 477 143 58 81 4 273 39 61
Venezuela 1,111 170 275 98 44 48 7 175 56 2
Other 7,189 2,114 2,153 975 433 451 90 1,024 402 155
Other countries 17,641 6,532 9,718 3,512 2,047 1,322 142 5,833 3,542 373
Australia 1,428 513 281 79 3 69 7 189 13 14
Japan 9,631 4,726 2,998 1,025 457 492 76 1,884 1,230 89
Other 6,482 1,293 6,439 2,408 1,588 762 59 3,760 2,300 270

International organizations and unallocated 975 975 975

Payments

Ali countries 40,564 11,416 24,502 12,700 10,028 2,580 92 10,817 2,143 985
Canada 3,692 260 764 215 78 46 92 415 89 134
Europe 14,437 5,573 8,897 4,719 3,840 3,722 699 456
Western Europe 14,190 5,438 8,513 4,528 3,654 3,531 575 454
European Union 12,503 4914 6,322 2,665 1,912 3,303 536 354
Belgium-Luxembourg 261 108 265 106 56 144 58 15
France 2,225 361 501 137 34 352 53 12
Germany 2,612 705 1,393 543 345 753 86 97
italy 1,486 480 837 269 186 544 68 24
Netherlands 312 381 439 204 80 220 122 15
United Kingdom 4,040 2,002 1,481 355 201 1,009 87 118
Other 1,567 877 1,408 1,051 1,011 281 62 74
Other Western Europe 1,687 524 2,191 1,863 1,742 228 39 100
Eastern Europe 247 135 384 191 187 191 124 2
Latin America and Other Western Hemisphere ............ 12,145 2,068 1,971 731 558 1,199 419 4
Mexico 5132 655 355 51 45 301 83 4
Venezuela 292 79 227 73 7 154 59 0
Other 6,721 1,334 1,389 607 442 744 278 37
Other countries 10,200 3,515 11,888 6,088 4,604 5,481 935 320
Australia 719 346 668 41 19 589 2 38
Japan 2,924 525 4,887 2,022 1,452 2,703 227 163
Other 6,647 2,644 6,333 4,025 3,133 2,190 708 118
International organizations and unallocated 983 948 948 35
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Table 4.1.—Royalties and License Fees, 1990
[Millions of dollars]
Receipts Payments
Affiliated Unaffiliated Affiated Unaffiliated
By U.S. | By US. Brotz;d- Brotgd-
S. 8. e casting g casting
Total erents afliates "}‘,’.gf rgcogr’:iss' and " (Fran- Total By U.S. | By U.S. lqﬁ:‘s ,23&"55’ and|Fran-
Total hfrorfn hfrorp Total proc- | and 'recordf- cfhise Other Total partints afiliﬁtes Total proc- | and ' recordf— cfhise Other
their for-|their for- ing of | fees otal | to their | to their ing of | fees
eign af-] eign esses | tapes Iﬁ/e foreign | foreign esses| tapes | o
filiates | parents events affiliates | parents events
All countries ... 16,634 13,251] 12,867 383| 3,384| 2,333 175 104] 242 530{| 3,135] 2,206 239 1,967| 929! 665 52 43| 3| 166
Canada 1,198 1,034 982 53| 164 79 1® (P 38 ® 70 44 18 271 25| 16 6 2l () 2
urope ,54, ,31 1,017 0 7 157 ,215] 1,5 164) 14 30( 482 M T
E 9,569| 8542 8313 229 1,017| 683 8 §3] 89 15 2,2 85 6 22| 630| 48 36 39 2
Belgium ... 476 °) 416 O ©® 22 1 11 4 ©® 95 80 50 [ 151 15 ) A of O
France ... 1,504] 1,381 1,340 411 1241 78 14 ®F 9 (O 224 164 25 138 60| 54 1 20 0 3
Germany 1,748] 1,584] 1,553 31 164 107 22 2l 20 12 440 276 27 249 164 133 i e O ®
Italy 952| 807 802 41 145) 105 9 8 2| 20 65 24 5 191 41| 29 1 8l 0 3
Netherlands 975 903 886 17 711 59 3 2l 4 3 217|205 1 193] 12 9 1 " 0 1
Norway 83 70 70 o 13 10 1 ) 1 2 ®) 1 0 i ® ©@ () 0 0 0
Spain 408] 370 370 o] 3 2o 4 2l 4 7 2 *) ) 0 2 1 ) ) o 1
Sweden ... 2571 196 191 -5 62| 44 3 1 6 7 97 33 1 31 64 62 1 MM o
Switzerlan 389] 353 343 10| 36| 24 2 1 3 6 295/ 268 6 263 271 19 2 2l 0 4
United Kingd 1,888] 1,720 1,634 86 167] 91 2 ®f 199 O 678 495 31 463 183 111 280 O ¢ @
Other 879 ®) 710 ™) ) 69 5 3 17] () ®) 39 6 B O ® i1 ®] 0 4
Latin America and Other Wesiem
Hemisphere .........ooreeeerrnnns 421 295 287 8| 125 59 15 4 13) 34 52 24 10 14 28 () 3 () of 25
South and Central America .......... 388] 268 267 1| 120 59 15 3 9 3 ®) 13 8 5 O ) 2 N o @
Argenting ... 42 35 35 0 7 4 " M O 2 2 2 2 of O 0 *) 00 0 0
Brazil ... 40 11 1 11 29 8 6 1 11 14 4 2 2 0 2l () 2 ™ O s‘)
Mexico ... 231 191 190 i1 40 23 4 i 4 8 ®) 3 3 G ® 0 ®) O o ®
Venezuela 29 14 14 o 15 8 2 1 1 4 ) ") ") o ¢ ) ¢ of ¢
Other 48 17 17 ] 28 16 3 1 4 6 ®) 6 1 5 ® 0 ®) 0 0
20 71 5 1 O O 4 1 ®) . 2 9 e 0 o o o ®
) 5 @ 0 o () ® 0 11 5 0 5 5 0 0 o 0 5
) 21 O 1 O 0 O 1 ®) 8 2 4 O 0 ¢ o 9 O™
2,642 75| 1,822} 1,509 53) 35 88| 137 623] 435 35 400{ 188 164 5 oM 18
Africa 4l 32 32 ) 391 22 2 2l 3] 10 ) *) *) of (O 0 ) o 9 0
South Africa 51 22 22 O 29 17 2 2l 2 6. ) *) ) of 0 0 of of ()
Other 20 10 10 ¢ 10 5 " o] 4 ) 0 0 0f ) 0 () O 9 0
Middie East . 48 5 5 () 43 22 1 ) 4 15 4 1 ) 1 4 3 ) N 9 O
Israel ... 14 3 3 0 10 7 1 ] 1 4 1 () 1 4 3 () M 9 0
Saudi Arabia 2 2 2 () 20 5 ) (] 2 13 Y] 0 0 o ) 0 0 o o
Other 12 0 0 o 12| 10 * "M 1 1 0 0 0 0 0 0 0 o 0 0
Asia and Pacific ... 4419 2,679 2,605 74| 1,740] 1,465 501 32| 81 112 618] 434 34 400| 184f 160 5 1 () 18
Australia ... 452 379 374 6| 73 33 6 8 9 15 34 29 25 4 6 4 1 ¢y 0 1
Hong Kong . 13 ) 80 ®) ® 6 1 1 8 (@ 1 ) ) 0 1 0 ) o of ()
India ....... 26 4 4 0 231 21 *) ) 1 1 ) *) 0 O GOF 0 0 o o 0
Indonesia 25 10 10 0 15 M 1 0 1 3 0 0 0 0 0 0 0 o o0 0
Japan .......... 2,955| 1,761] 1,724 37] 1,195| 1,028 34 20| 48 65 560 400 7 3941 160] 141 3 )y 18
Korea, Republic of 34 @) 59 @) @) 249 3 1 31 @ ®) 2 ) 2l ®f ® (*) o o 0
Malaysia ......... 21 17 17, ) 4 2 ) G 1 1 *) 0 0 of 0 0 of o ()
New Zealand 65 55 55 of 10 3 1 1 1 5 () *) 0 1 ) 0 ") of © 0
Philippines ... 29 21 21 0 8 4 1 o] () 3 ") 0 0 a 0 0 () N 9 ()
Singapore 173| 150 150, of 23 19 *) M) 2 1 *) ") *) /G 0 0 of of ()
Taiwan ... 128 64 64 ()] 64 55 3 1 3 3 3 2 2 0 1 1 1 o0 0
Other 89 48 48 () 42| 34 *) M 3 4 ®) 0 0 o Of ® " " 0 0
International organizations and
unallocated ............ommensennes 918] 662 643 19 256 56 6 (M) 18 (@ 175 118 13 104 57 3 2 " 2] 49
Addenda:
European Union ... 77421 7,530 2121 7741 500 78| 49| 74| 73| 1,749| 1,262 156 1,106] 486| 360 33 29 () 64
Eastern Europe ... 1 1 of 19 15 * o ™ 4 9 1 0 1 9 @ o ©F o

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.
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Table 4.2—Royalties and License Fees, 1991

[Millions of dollars}

Receipts Payments
. Unaffiiated Unaffiliated
Afiiated Afiiated
T Us Broad- Broad-
y U.S. S. _ casting " casting
Total parents | affiiates Ir:ﬂg's rgcog:(c?s' and |Fran- Total By U.S. By US. "}ﬂgf rgggrk;s' and_|Fran-
Total thfror? thfml? Total proc- | and ’recordf- c;hise Other Total parints a iligtes Total proc- | and ' recordf- c;hise Other
eir for-their for- ing of | fees otal | to their | to their ing of | fees
eign af-| eign esses| tapes Iﬁ/e foreign | foreign esses| tapes live
filiates | parents events affiliates | parents events
All countries ... 18,107 14,395| 13,819 576| 3,712| 2,434 172§ 67} 331 708|| 4,076 2,996 166] 2,830| 1,080| 796 64 51 3| 166
Canada 1,267 1,093 1,019 74| 164 62 1“ ® 4 © 87 57 7 50 30 11 5 2l () 12
Europe 10,263| 9,194} 8,870 325/ 1,069] 575 87| 46] 128] 233 2,924| 2,123 72| 2,051] 801 637 51 B 1 76
Belgium 4311 381 360 201 501 34 1 11 1 3 48 34 1 33 14 4 ) M 0 ©
France .. 1,503| 1,364 1,341 23| 1381 91 14 71 8 18 226] 149 6 143 78] 73 1 1 0 2
Germany 1,967 1,779f 1,710 69] 189] 97 26 91 34 23 4591 243 20 223 216 182 i & O ®
fttaly 996| 881 878 3 15 70 10 5f 2t 28 58, 21 7 14 37| M4 2 ' o
Netherlands 1,125 1,073} 1,011 611 52| 35 3 3 21 10 379 360 2 3591 18] 14 ") M 0 3
Norway 83 64 63 2l 19] 14 1 1 2 2 ®) 1 0 il ® ® 0 N o
Spain 4541 397 396, 1| 56 29 6 1 3 17 1 1 1 0 1 *) *) " o ()
Sweden 254 198 192 8] 56| 35 2 i1 1 [ 180 56 4 52| 124 122 *) 1 0 1
Switzerlal 404f 375 357 191 291 15 2 1 3 7 378} 335 3 332| 43| 26 1 6 0 10
United Kingdol 1,9801 1,784 1,670 113] 196 106 171 ) 271 (&} 1,103] 902 28 874 201} 106 45 25 () 24
ther 1,067] 898 891 8| 169] 50 6l ®| 251 (@ ) 20 1 19 O ® 11 ® ¢ ®
Latin America and Other Western
Hemisphere ........ccmicicserrunss 597 420 397, 22| 177y 86 19 1 29 42 49 39 1 38 10 2 1 ¢t 0 7
South and Central America 546 378 377 1| 168 85 19 11 24 40 33 ®) 1 ® ©® 2 1 * 0 ®
Argentina .. 54, 39 39 M 15 8 1 ") 1 5 (*) ) ) o (¢ ® o -9 0 0
Brazil ..... 35 6 8 M 29 8 8 ) 2 11 17 ) ) ®F ® O 1 ") 0 ®
Mexico . 328| 269 268 1 591 31 5 M 131 10 9 ] ) 8 1 ) M 0
Venezuela . 65 38 38 0] 27| 16 2 ) 2 7 1 ) 0 *) 1 " ) (] I ]
Other 64 26 26 ") 39 22 3 ¢ 6 7 5 5 ") 5 o O *) of of ¢
Other Western Hemisphere .......... 50 4 21 21 9 1 [y 0 5] 2 16 ®) 1 ® ® 0 0 0 0 @
Bermuda ... 21 @) () O O 0 4 0 (® 0 ) 2 ) 2l (O 0 0 o 0 @
Other 20 O *) & O 1 V] o B 2 | ] 1 o ¢ o 0 o o 0
Other countries ..........coeiumines 5,045 2,969] 2,843 127] 2,075) 1,697 45 91 120} 204 802| 630 I §53| 172 145 4 M O ®
Africa 96 39 39 M 571 34 3 M 3 17 ) 0 0 o 0 ) 0 o (O
South Africa .. 63 28 28 0 35 21 3 ) 2 8 ) 0 0 of () 0 (") 0 0 0
Other 33 11 1 ¢ 22 13 [y] ) 1 8 ) 0 0 0 ¢ 0 ") o o ()
Middle East ... 50 9 9 ) 4 25 1 ) 6 9 6 ) *) 0 6 4 *) M 0 1
1srael ......... 18 [ 6 o 12 9 1 M 2 1 5 [y] *) 0 5 4 ") ¢ o 0O
Saudi Arabia . 19 2 2 O 17 7 0 0] 3 7 ") 0 0 0 () 0 0 o of 0
Other 13 1 1 o 12 10 0 o 1 1 1 0 0 0 1 0 0 o o0 1
Asia and Pacific .... 4,808] 2,921) 2,795 126f 1,977 1,638 41 8 112 178 796 630 77 553| 166 140 a4 O ¢ O
Australia ....... 398] 325 312 14 721 35 4 31 9 20 61 ®) ©) 2l (@) 1 *) 1 0 ®
Hong Kong 145 115 102 13 30 6 1 ¢ 12 11 1 (*) ") 0 1 (") ") 0 o0 1
India ....ovo. 18 3 3 o 5] 14 *) (] Y ) *) ¥] 0 [l Y *) 0f O 0
Indonesia .. 40 12 12 0f .28 20 2 0 2 4 0 0 0 0 0 0 0 0 0 0
Japan ... 3,388| 1,964 1879 841 1,424} 1,219 26 4 65 110 707 ®) ®) 548f (D)} 138 1 M ¢ ©®
Korea, Republic of 336 93 79 14] 243 225 3 )y 6 9 5 4 1 3 1 ) 1 of of (9
Malaysia .......... 30 25 25 0 5 2 ) o 2 1 *) *) (*) M O 0 0 M 0o
New Zealand 37 28 28 0 9 1 ) " 2 5 W] ) ) *) 0 0 0 of 0 0
Philippines .... 39 27 26 1 13 2 ") ") 1 9 ) 0 0 o 0 ") e o
Singapore 2271 201 201 i 26 21 *) (9] B 1 8 8 8 o 0 0 of of
Taiwan .. 142 73 73 ) 68 &7 3 0 4 4 @) ) ) O & i1 CF 0
Other 97 54 54 0] 43 3 [y] ¢ 4 4 ) 0 0 o ® ® 0 o o ®
International organizations and
unallocated .........emeesssonennes 946 720 691 29| 227] 14 7N ® 121 @ 23| 147 8 139) 67 2 3 P 2 ™
Addenda:
European Union .... 9,222 8,384 8,090 2051 838 475 90 @] 104 (™)1 2,288] 1,720 65! 1,654 568 426 500 29 1 62
Eastern Europe 15 1 1 o 15 8 1 " 1 5 3 1 0 1 2] 1 *) ™M O 1

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.
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Table 4.3.—Royalties and License Fees, 1992
[Mitlions of dollars}
Receipts Payments
Affiliated Unaffiliated Afflated Unaffiliated
5 Us T8y Us Broag- an)nad-
y U.S. S, _ casting ~ casting
Total parents | affiliates mtggls rggg:(dsé and_ |Fran- Total By US. | By US. mt(rji:ls rm and |Fran-
Total hfror? hfrorp Total proc- | and ' recordf- t;hise Other Tota parims affiligtes Total proc- | and 'recor(#— (;hise Other
their for- { their for- ing of | fees ofal | to their | to their ing of | fees
eign al- | eign esses | 1apes | e foreign | foreign esses| tapes | o
filiates | parents events affiliates | parents events
All countries ..........cccommrees 19,922| 15,927| 15,226 701 3,994| 2527] 247 88| 341] 791 4,987} 3,259 190| 3,069 1,728] 845 93| 605 5| 181
Canada 1,265 1,099) 1,020 80] 165 47 19 ™ 43 ® 84 59 1 48 26 10 8 3 1 4
Europe 11,518] 10,261] 9,820 441) 1,257 637 149, 61| 148] 262|| 3,549| 2,283 103] 2,180) 1,265 662, 74] 429 3| 97
Belgium ... 541 ®) 478, @ @ 24 3 1 9 @ 56 34 2 32 220 2 * Q 0 1
France .. 1,925| 1,786| 1,654 132] 138] 64 22 1 13} 29 404| 149 4 145] 256 (P) 5 ®f 3
Germany 2,206 o) 1916 ©y Py 108 37 @) 49 29 500 327 20 307) 1731 125 2 ) 1 44
ltaly 1,111 958 956 1} 154 99 18 8 4 25 50 23 6 16 28 24 2 1 0 1
Netherlands .. 1,214) 1,136) 1,032 104] 78] 60 5 3 2 8 300 275 3 272 251 14 6 ' 0 5
Norway ..... 73 62 61 1 1 5 1 Y] 1 3 ®) W) 0 M & ©® 0 o o
Spain 467] 398 397 1 68 20 10 5| 5] 28 @) ") *) of [© 1 il ®©F 0 2
Sweden ... 276] 203 197 71 731 48 4 2t 12 6 175 ) ®) 35 (&) 133 1 o1 o @
Switzerland .. 455 390 383 7 66 50 3 2 3 8 440 385 6 379 55| 41 2 ') 0 11
United Kingdol 2,002) 1,868] 1,760 108) 2247 103 37 ®)| 371 @ 1,227] 1,008 3t 975| 2211 122 54 @) 1 ®
Other 1,157 994 986 8{ 163 54 9 3 14 82 81 ) @) 18] ®) 30 1 0 o ®
Latin America and Other Westem '
Hemisphere ..... 747 555 539 16 192 75 20 3 40 53 34 15 2 13 2 © 3 (D) 0 4
South and Central America 692 ©) 506 ol ©® 73 20 3 3 @ ®) 6 2 4 O ® 3 1 0l 1
Argentina .. 73 44 44 o 29| M 2 1 3 13 1 0 0 0 1 0 *) of 0 0
Brazil .... 55 30 29 S‘) 25 6 8 1 2 10 3 1 1 W] 2 * 1 W] 0 1
Mexico . a5 @ 343 ™ @ 29 8 o1 ® 3 1 1 O 2 A i o ¢
Venezuela 75 50 50 0 25 13 2 M 3 7 1 *) Y] 0 1 ¢ 1 M o
Other 75 40 40 ¢ 35 15 2 ™ 8 10 ®) 4 0 4 O @ 0 o o (
Other Western Hemisphere 54 @ 33 ) ©® 2 o o o O ®) K () ol O © of ® o 3
Bermuda .. 21 ) (©) o ® ¢ 0 0 M @ 3 *) *) 0 3 0 0 0 0 3
Other ¥ O ®) e ® 1 o o § ® ®) 9 0 9 O ® o ® o o
Other countries ...........coceeeecrenneenne 5353] 3,212 3,082 130] 2,141] 1,753 53 9| 102 223 923 4 64 677| 181 157 5i W] 1 18
Africa 92 44 44 0 48 27 2 ) 4 15 1 1 1 0 ) *) ) 0 0 ()
South Africa .. 64 30 30 0] 34 22 2 0 3 7 1 1 1 of () O (W] of o ()
Other 28 15 15 of 13 5 of ¢ 1 8 ] 0 0 of ¢ 0 ! o0 o o
Middle East .. 46| 13 13 OF 34 2 2l o 7 4 7 1 0 1 6 5 o6 ol o
Israel ........ 19 10 10 0 9 5 1 ) 2 1 7 1 0 1 6 5 1 ) 0 )
Saudi Arabia . 15 2 2 " 18 9 ") M 3 1 * 0 0 o O O 0 of ¢ 0
Other 12 1 1 0 1 7 ") ) 2 2 0 0 0 0 0 0 0! 0 0 0
Asia and Pacific .... 5214} 3,155 3,025 129 2,059 1,705 49 9 92[ 204 914 739 63 676 175 152 4 )| )] 18
Australia ...... 432| 383 349 4 79 a7 10 3 12| 18 80 (@ ®) 2l @ © 2l O ¢
Hong Kong 181 ) 128 ) ® 11 1 M 10 ® 2 1 1 0 2 W] W] 0 0 1
ndia ......... 40 5 5 0| 35 34 ol Gl ol o 0 ) 0 aloalo© Y] of o o
indonesia .. KL 12 12 0] 221 13 2 ) 3 4 *) 0 0 o O 0 o o (O
Japan ... 3477 2,009 1908 100{ 1,468 1,268 31 5 32| 133 841 678 9 670 163 145 2 M 0 16
Korea, Republic of 326 9N 85 6] 236 220 1 *) 5 10 4 3 1 2 2 1 g 0] 0| )
Malaysia ... 46 35 34 i1 7 ® of 2 1 ) * 0 0 0 0 0 o 0 0
New Zealand 36 29 29 0 7 1 ) ) 3 3 ) ) 0 ) ) 0 0 0 0 )
Philippines ... 37 26 26 *) 1 3 2 0 1 5 g) g) 0 ") Q g) ) M 0 (4]
Singapore . 328 302 298 4 26 20 v] ) 4 2 ®) ] ©) M ® O 0 0| 0 W]
Taiwan . 145  (®) 80 ® © 42 1 of 18] @ 4 2 *) 2 2 2 o) of o @
Other 133 72 72 0 61 49 1 *) 4 6 ®) 0 0 o ® ® 0 0 0 0
International organizations and
unallocated ...........cmcceenneencns 1,039] 800 765 35| 239] 15 N O 8 (O 397 160 9 151 236 (O 3 ®) ¢ 58
Addenda:
European Union .... 10,408 9,426 9,003 424] 982| 499 135 ®) 1221 (©®)| 2816] 1,820 66| 1,754] 996] 413 7 ®) 3 O
Eastern Europe 34 10 10 0] 2% 13 1 ) 1 10 5 1 0 1 4 2 W) 0 0 1

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.
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Table 4.4.—Royalties and License Fees, 1993
[Millions of dollars]

Receipts Payments
Affiliated Unaffiliated Afilated Unaffiliated
5 us 150 0s Broad- Broad-
y U.S. | By US. _ casting _ casting
Total parents | afiiliates Ir}ﬁgls rgcog:(dss' and |Fran- Total By US. |By US. "}ﬁ:f rgcog&' and  |Fran-
Total thfr‘or;w thfm’? Total proc- | and 'recordf- ?hise Other Tota ?art?‘ms ?ntira‘ltes Total proc- | and ' recordf- %hise Other
eir for- | their for- ing of | fees otal  to their | to their ing of | fees
eign af- | eign esses | tapes | o foreign | foreign esses | tapes Ii%e
filiates | parents events affiliates | parents events
All countries ... 20,398| 15,974 15,158 816} 4,424] 2,755 243| 171 408| 847|| 4,840 3,479 232 3,247 1,360 1,036 95 33 5 192
Canada 1,254| 1,003 1,022 70| 161 43 17 11} 51 39 96 68 17 52| 28 9 11 2 () 6
Europe 10,792| 9,534 9,145 388| 1,258| 615 146 89| 155| 254]] 3,390| 2,384 162| 2,222( 1,006] 801 721 30 3 99
BIGIUM coovrusemscrsnsmnsesssssssasesercessnne 564 498 482 16 67| 49 5 2l 7 4 60 35 3 2| 25 24 ") M o 1
France ... 1,629| 1,465 1,394 701 164 92 21 14 13 24 2711 160 10 1511 110} 97| 4 50 1 4
Germany ... 2,1511 1,904} 1,856 48| 248 97 36| 24F 56 34 556| 381 3 348 175| 149 ] *) 11 ®
Italy 971 845 842 4 125 66 16 71 4 32 47 26 10 17] 21 18 2 'y o 1
Netherlands 1,091 1,041 953 88| 50| 28 5 4 4 9 265 230 5 226 24 18 5 () 0 3
Norway .. ba! 58 57 0 13 8 1 1 1 2 ®) 1 0 I ® ® 0 of o ()
Spain 412 350 344 6 62 21 1 5 6 18 5 3 2 1 2 1 1 ] o Q
Sweden .. 2241 156 149 6] 69 43 3 5 1 6 248 ) ®@) 371 (@) 188 1 M 0o @
Switzerlan 478 413 398 14 66 48 4 2l 3 8 425 356 12, 344 69; 54 21 O o (®
United Kinga 1,939] 1,708 1,584 124| 230 113 B O I O 1,318] 1,070 34 1,036] 248| 128 53 (D) 11 ©
Other 1,263f 1,098] 1,085 11| 166] 50 100 () 18 (O ®) ) ©) 31 551 () (®) o o
Latin America and Other Western
Hemisphere ............cccooomnecvciienne 973 727 697 301 246 81 19 291 58] 59 103, 81 6 7B 29p 12 3 MO 6
South and Central America 889 664 645 19| 225 (@) 191 28] 51| (@ ®) 49 6 a8 O © 3 (] Y 3
Argentina ... 86 48 48 o 3 1 2l @ 3 @ 1 ) *) 0 1 () ) o o ¢
Brazif ... 135 99 98 M 37 7 6 6] 5 14 6 3 3 0 3 2 1 M 0 1
Mexico ... 469 387 379 8 8] 29 7 31 271 18 38 35 2 33 3 1 1 [l | Y]
Venezuela .. 84 62 61 2l 2 7 2 2l 4 6 7 ) 0 @ © ® 1 ™ o O
Other 115 68 58 9 48 (@ i1 @] 12 14 ) ®) " P ® ¢ *) o 9o (®
Other Western Hemisphere ........... 83 63 52 1 211 ® af 2 7N ® ) 32 *) 32 O ©® *) of 0 3
Bermuda ... 49 () () 2 ™ M 0 (9] 1 0 ) ) 0 () 3 0 0 of 0 3
Other ¥ O (®) 9 O O 9] il § O M O o] e ®&F © ¢ o o o0
Other countries ...........cvcvnsiccnns 6,313 3,820{ 3,534 286| 2,493] 2,000 54)  40] 134] 2e5|f 1,004 775 36 739 229 211 5 M O 13
Africa 109 46 45 1] 631 35 4 5 4 16 *) 0 0 o O ¢ 0 o o ()
South Africa ... 80 32 31 11 48] 30 4 4 3 8 *) 0 0 o O O 0 o o ()
Other 29 14 14 0} 15 5 ) M 2 8| 0 0 0 0 0 0 0 of © 0
Middle East .... 69 16 16 " 53] 33 3 2l 10 5 12 3 1 3 9 7 1 M O O
Israel ... 23 11 11 0 13 5 2 1 4 1 10 3 *) 3 7 6 1 O o ()
Saudi Arabia .. 27 3 2 ) 24 18 1 0 3 2 2 0 0 0 2 2 0 of y O
Other 19 2 2 of 18] 10 ") 1 3 2 1 *) W] o O O 0 o o ()
Asia and Pacific 6,134{ 3,758 3473 285 2,377 1,932 47)  33) 1201 244 992 M 35 736 221] 203 5 M N 1
Australia ..... 4691 384 377 71 84 39 7 5 131 20 24 19 16 3 4 1 2 91y 1
Hong Kong 191 ®) 133 ™ @ 12 1 2l 13 @) 7 4 4 0 3 2 " of 0
India ...... < (®) 0 of ® ar oo of 0 0] ) 0 ar aF O 0 o0 9o 0
Indonesia 45 15 15 ()] 380 18 2 M 4 5 ) 0 0 o () 0 0 of o
Japan ......... 4,040{ 2,392 2,148 2451 1,648] 1,392 0 @ 4 (® 9261 72t 13 708 205 194 2 M ¢ 9
Korea, Republic of . an ®) 91 ®) ®)y 287 1 1 71 ® 5 ®) 1 ) © 1 *) o o ®
Malaysia ....... 56 3 32 11 24| 18 " 3 2 ) 0 0 of () 0 0 of o ()
New Zealand . 36 28 28 0 8 1 *) 1 3 2 ) ") 0 [yl Y] 0 0 of of ()
Philippines . 45 33 33 M 12 2 2 1 2 6 (") Q W] 0 Q W] ) of o s')
Singapore .. 478| 450 443 6 29| 20 Y] 1 5 2 20 *} [y] ® O 0O 0 of of ™
Taiwan .. 141 72 71 (" 691 40 2 11 20 6 6 4 1 3 2 2 ") of of )
Other 188 O ®) O & O I ®f 6 8 3 0 ¢) 0 2 2 0 0 o O
International organizations and
unallocated .........wuscseenees 1,064] 798 757 41 266] 17 7 2l 1] 230 248 1M 11 160 76 3 4 * 1 69
Addenda:
European Union 9,708 8,720 8,354 366| 988) 484 131 76| 127) 169]f 2,557] 1,917 101] 1,816] 640{ 470 68 25 3 74
Eastern Europe 36 15 15 o 18 6 1 M 2 9 1 2 ) 2 9 9 1 of o 0

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.
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Table 5.1.—Other Private Services, 1990
[Millions of dollars)

Affiliated Unaffiliated Ad-

- den-

BeltJWSe . %etsweefn Fi } Tel Egss; =

.S. 8. af- inan- nsurance ele- :

Total Tota | parents | fiates | o | Edwa | cal com- 2?8335' gg:\f' Film

and their { and their tion serv- muni- and | ices and

foreign | foreign ices Premi- cations technical tape
affiliates | parents Net ums Losses services rentals

Receipts
All countries 39,713 | 13,622 9,532 4,090 1 26,091 | 5,126 | 4417 751 4843% 4,002) 2735 6,951 | 6,111 1,963
Canada 5,215 | 2,434 1,995 439 2,781 245 249 643 { 247 1,828 ©) 582 ] 221
Europe 13,132 | 7,076 5,039 2,036 6,056 700 f 1,559 | -393( 1,010 1,503 973 1,828 1,389 | 1,268
Western Europe 12,937 ( 7,073 5,039 2,034 5,864 669 | 1,535 -393| 1,108 | 1,501 941 1,797 | 13151 1266
European Union 10,929 | 6,333 4,671 1,662 4,596 470 | 1,084 | -393 982 1,375 786 1,504 | 1,146 | 1,192
Belgium-Luxembourg 454 226 186 40 228 13 52 -18 78 9 25 112 44 28
France 1,256 629 393 236 627 77 86 -20 128 148 113 198 173 145
Germany 1,813 945 532 413 868 90 74 ~13 128 141 167 309 241 170
Italy 805 222 178 44 383 35 33 (") 71 7 78 9 141 125
Netherlands 1,118 764 646 118 354 25 62 13 30 17 41 134 79 374
United Kingdom 4247 | 2,683 1,968 715 1,564 98 718 -328 489 818 262 550 265 209
Other 1,438 864 368 496 574 133 59 -26 58 84 100 105 203 141
Other Western Europe 2,008 740 418 322 1,268 200 451 0 126 126 155 293 169 74
Eastern Europs 195 3 *) 2 192 31 25 0 2 2 32 31 74 2
Latin America and Other Western Hemisphere 5,121 714 492 222 4,407 647 894 14 a7 276 §31 964 | 1,231 95
South and Central America 4,031 447 325 122 3,584 503 592 112 267 154 432 897 | 1,047 91
Mexico 1,221 129 103 26 1,002 92 129 -20 44 64 ®) 419 () 34
Venezuela 298 17 14 3 281 37 40 [ 14 7 31 145 23 9
Other 2,512 302 208 94 2,210 375 424 126 209 83 ) 333 (2} 48
Other Western HEmISPhErS ... wresesesmsmmcsssssense 1,090 267 167 100 823 144 301 30 151 122 93 66 183 4
Other countries 13,244 | 3,324 1,931 1,392 9,920 | 3,534 1,645 268 710 442 914 2,569 991 347
Australia 621 206 158 49 415 63 51 -18 50 68 60 14 146 93
Japan 3,837 | 1,460 384 1,076 2,377 427 453 191 375 184 238 830 238 176
Other 8,786 | 1,658 1,389 269 71281 3045 1,141 95 285 190 616 1,625 607 78
International organizations and unallocated ................. 3,003 75 £ [— 2,928 ) ... b 92 135 43 ®) 1,009 ) 33
Payments

Ali countries 23,150 |- 9,117 5,334 3,784 1 14,033 668 | 2475 1910 10,222 { 8312 5583 1,891 | 1516 69
Canada 2,921 | 1,589 594 995 1,332 6 131 226 833 607 315 357 298 2
Europe 9,186 { 4,900 3,009 1,801 4,286 418 | 1,418 -28| 4412| 4440 | 1616 638 165 59
Western Europe 9,077 | 4,899 3,099 1,800 4,178 482 [ 1417 22| 4412 | 4434 ) 636 ) 59
European Union 8,042 | 4,403 2,941 1,462 3,639 429 1280 -103| 3672 3,775} 1,336 559 140 57
Belgium-Luxembourg 233 (D) 108 ® () 7 29 17 73 57 45 10 ©) 1
France 1,208 847 603 243 361 76 83 -20 273 293 151 49 21 6
Germany 1,616 { 1,009 693 318 607 28 138 57 497 555 381 100 17 1
Italy 474 169 120 48 305 53 54 -4 44 47 163 25 15 3
Netherlands 631 469 219 250 162 6 56 -6 18 2 59 23 24 20
United Kingdom 3,367 | 1,691 1,138 553 1,676 174 883 -28| 2,728 2756 339 262 46 25
Other 515 (D) 60 () ) 84 ¥ -5 35 40 199 90 D) 0
Other Western Europe 1,035 496 158 338 539 34 137 81 740 659 ®) 77 ) 2
Eastern Europe 109 1 e 1 108 16 * -6 ") 6 ®@) 2 (] 0
Latin America and Other Western Hemisphere 5,015 562 263 299 4,453 107 103 | 1,536 { 4,372 2,837 | 1,783 126 798 1
South and Central America 2,639 165 66 100 2,474 93 * -25 37 62| 1,571 124 710 1
Mexico 1,575 ) 27 &) ©) 50 * ~2 3 5 729 103 ) (")
Venezuela 48 10 1 8 38 1 ) -2 2 4 35 * 4 0
Other 1,015 D) 38 ] ) 42 *) -21 32 53 807 21 ®) 1
Other Western Hemisphere 2,376 397 197 200 1,979 14 1031 1,560 ] 4335 2,775 212 2 88 0
Other countries 5348 | 1,962 1,273 689 3,386 68 812 155 575 420 | 1,682 519 150 6
Australia 336 169 138 31 167 10 2 23 41 18 63 3 9 4
Japan 28721 1,354 895 459 1,518 14 676 160 459 298 332 300 36 1
Other 2,141 439 240 199 1,702 45 104 -28 75 103 | 1,287 189 105 1
International organizations and unaliocated ............... 680 104 104 .oceer LY (15 [ 1 22 30 8 186 252 105 1

* Less than $500,000 ().
D Supprassed to avoid disclosure of data of individual companies.
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Table 5.2.—Other Private Services, 1991
{Millions of dofiars]

Affiliated Unaffiliated Ad-

- den-

Seygn | Beee ; . oo | 1% -

.S. 3. af- inan- nsurance ele- '

Total Tow | parents | fiiates | . | Educa- | cia com- g{g{fas" Sg:sr Film

and their | and their tion serv- muni- and ices and

foreign | foreign ices Premi- cations | 4o chnical tape
affiliates | parents Net ums | Losses services rentafs

Receipts
All countries 46,906 | 14,343 9,694 4649 | 32,564 | 5683 | 4,976 1,046 | 5,021 3,976 | 3,291 | 11,249 6,320 [ 1,962
Canada 5,590 | 2,254 1,855 400 3,335 270 317 600 | 2,302 1,701 288 996 865 1M
Europe 16,216 | 7,334 5,019 2,315 8,882 80t | 1,817| -126| 1,183 1,309 | 1,003 3,802 | 1,496 | 1,304
Western Europe 15,848 | 7,330 5017 2,313 8,519 750 [ 1,788 | 124 | 1,181 1,304 | 1,042 36381 1425| 1,299
European Union 13,462 § 6,637 4,643 1,895 6,915 533 [ 1,275 -90 1 1,054 1,144 873 3,080 | 124571 1213
BEIGIUM-LUXEMBOUIG .eouvvcrrriasrenrinmemaescessensencesmannee 603 301 265 35 302 15 59 32 102 71 33 120 43 28
France 1,649 733 467 266 916 85 17 [ 111 105 125 390 193 169
Germany 22751 1,050 480 570 1,224 97 69 44 109 65 167 590 257 189
Italy 791 240 175 66 38 39 8 57 49 90 21 165 143
Netherlands 1,220 762 603 159 458 29 86 12 26 15 51 196 84 343
United Kingdom 5043 | 2,475 1,754 721 2,569 107 782 -183 599 782 287 1,270 306 216
Other 1,872 977 899 78 895 163 123 -9 50 59 120 303 196 125
Other Western Europe 2,396 792 374 418 1,604 218 513 -34 127 160 169 558 180 86
Eastern Europe 369 5 2 2 364 50 29 -1 3 4 50 165 71 5
Latin America and Other Western Hemisphere ............ 6,200 968 650 318 5,233 657 | 1,043 195 470 275 651 1,460 | 1,227 80
South and Central AMENCA ........wuuerecrcereesnrersesonseranenee 4,748 543 390 153 4205 508 605 159 286 127 531 1,283 | 1,118 75
Mexico 1,567 145 120 25 1,422 96 260 27 59 32 169 518 363 18
Venezuela 424 38 25 13 386 42 40 9 16 7 45 227 24 10
Other 2,751 360 245 115 2,397 370 305 123 211 88 317 540 41 49
Other Western Hemisphere ......c..cvmcisimsnssserisnns 1,452 425 260 165 1,027 149 438 36 184 148 120 176 109 5
Other countries 16,845 | 3,702 2,085 1,617 | 13,143 3956 | 1,733 288 944 656 | 1,259 4,878 | 1,030 390
Australia 755 159 141 1 597 70 60 -1 40 41 70 270 129 66
Japan 5032 1,681 488 1,194 3,351 524 424 168 587 419 338 1,649 249 225
Other 11,058 | 1,861 1,456 405 9,195 | 3,363-| 1,250 121 317 196 851 2,959 652 99
International organizations and unallocated 2,055 84 84| oo 1,972 | s 66 88 123 35 1 13} 1,704 18
Payments

All countries 26,387 | 9,602 5,260 4,342 | 16,785 699 | 2,668 | 2467 ) 11,207 | 8,740 | 6,608 2,785 | 1,558 37
Canada 3,165 | 1,434 546 888 1,731 7 1Ll 544 | 1,025 481 319 362 309 1"
Europe 11,553 | 5,373 3,035 2,338 6,180 501 | 1,507 831 4760 | 3929 1,960 1,213 169 23
Western Europe 11,303 1 5372 3,035 2,337 5,931 482 | 1,507 8371 4760 3923 ®) 1,107 ®) 23
European Union 9,878 | 4,769 2,893 1,876 5110 448 1 1,374 586 | 3,931 3,345} 1,596 967 140 23
Belgium-LUXEMBDOUIG coneveemerescsimssserssmssssnssssnensios 313 175 143 32 138 7 26 -12 41 53 69 42 6 1
France 1,248 893 537 356 354 80 86 —-99 366 466 162 99 27 3
Germany 1,920 | 1,189 842 347 732 31 86 3 580 577 424 165 23 1
Italy 577 253 172 81 324 55 31 ) 37 38 171 51 16 i
Nethertands 665 499 197 302 165 6 a3 7 22 15 65 40 15 10
United Kingdom 4510 | 1,645 919 726 2,865 178 | 1,077 634§ 2,791 2,157 455 478 43 8
Other 647 115 83 32 532 91 34 53 94 41 250 92 12 0
Other Western Europe 1,424 603 142 461 821 34 133 251 830 579 o) 140 [} 0
Eastern Europe 250 1 0 1 249 19 0 — * 6 o) 106 @) 0
Latin America and Other Western Hemisphere ............ 5,012 560 209 351 4,452 115 206 | 1,107 4,747 3,640 | 1,971 256 798 *
South and Central America 2,866 85 56 29 2,781 100 0 —45 22 68§ 1,724 245 757 *)
Mexico 1,739 29 23 6 1,709 53 41 -5 2 7 755 160 706 *
Venezuela 69 7 2 6 62 1 1 -1 2 2 49 8 4 0
Other 1,069 48 31 17 1,011 48 -4 -39 18 57 920 7 48 0
Other Western HEmiSPhere ........ommmemmisisassoes 2,146 475 153 322 1,671 15 206 | 1,152 4,725 3,572 247 11 40 *
Other countries 6,265 | 2,123 1,357 766 4,142 76 751 ~28 661 690 | 2,207 885 250 3
Ausiralia 386 160 144 16 226 12 44 33 54 22 62 68 8 *
Japan 2,965 | 1,520 987 533 1,446 16 586 66 497 432 389 347 42 ()
Other 2,914 443 226 217 2,470 49 121 -127 110 237 [ 1,756 470 201 3
International organizations and unallocated ................. 391 112 12| e 280 | v 14 13 13 ) 151 70 32 1

* Less than $500,000 ().
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Table 5.3.—Other Private Services, 1992
[Millions of doliars}

Affiliated Unaffiliated Ad-

- den-

Bejigen | Seeen . | o | T8

.S. 3. af- inan- nsurance ele- !

Total Total | pavents | fiiates | oo | Educe- | cial com- g{g{.&s{ ggr'f_' Film

and their | and their tion serv- muni- and ices and

foreign | foreign ices Prami- cations technical tape
affiliates | parents Net ums Losses services rentals

Receipts

All countries 50,992 | 16,115 10,222 5893 | 34878 | 6,210 | 5466 | 1,173 5581 4407 | 3,019 12,110 6,901 | 2,241
Canada 55111 2,399 1,802 597 3,113 302 376 470 | 2,167 | 1,697 222 993 750 212
Europe 18,121 | 8,535 5,360 3,175 9,586 914 | 2126 | -—145| 1,528 | 1,673 1,049 3,836 | 1,807 | 1,469
Western Europe 17,767 | 8,526 5,353 3,173 9,242 834 | 2108 | -148| 1,522 1,670 © 3,738 ®) | 1,456
European Union 15,185 7,711 4974 2,738 7,444 583 | 1563} -160| 1,412 1,572 828 3,104 | 1527 1,354
BelGiUM-LUXBMBOUIG ..c.vvvmesmeeecsceneasesecceeasasensesseassee 679 327 289 37 352 15 53 19 101 82 40 173 52 39
France 1,909 918 602 316 991 88 146 27 134 107 95 370 265 271
Germany 2,859 | 1,537 553 984 1,321 10 82 36 129 93 175 565 352 269
italy : 860 258 186 73 601 41 56 5 56 51 103 209 187 163
Netherlands 1,163 7271 484 242 436 31 64 16 34 18 43 210 71 183
United Kingdom 5348 | 2,664 1,671 994 2,683 116 [ 1,027 | -255 904 1,159 242 1,213 340 242
Other 2,343 | 1,281 1,189 92 1,062 180 135 -8 54 62 130 364 261 186
Other Western Europe 2,612 814 379 435 1,798 251 545 12 110 98 ) 634 ©) 102
Eastern Europe 355 10 7 2 345 80 19 3 6 3 (2 99 (D) 13

Latin America and Other Western Hemisphere ...

South and Central America ..... 5,165 555 448 109 4610 488 628 190 343 153 486 1,604 | 1,215 115

Mexico | ss7| 215 191 23| 1343| 02| 2| 57| 89 3| 147 421 30| 3
Venezuela 657 () 28 (®) (] 48 56 9 16 7 45 439 ) 18
Other 2,865 (®) 227 (D) ] 338 336 124 238 114 294 683 (P) 62
Other Western Hemisphere 1,531 425 264 161 1,106 159 545 21 216 194 1M 162 108 7
Other countries 18,457 | 4,114 2,263 1,851 14,343 | 4,348 | 1,720 605 | 1,234 629 | 1,144 5420 | 1,106 414
Australia 815 164 149 15 651 66 85 4 63 60 60 305 131 64
Japan 5287 | 1,854 418 1,436 3432 605 336 382 750 368 258 1,583 270 221
Other 12,355 | 2,096 1,696 400 | 10259 | 3,677 | 1,300 219 421 202 826 3,532 705 124
International organizations and unallocated ................ 2,208 87 87 | o 2121 | .. " 32 93 62 8 95| 1,916 25
Payments
All countries 26,625 | 9,970 5,342 4,628 16,655 7231 3,524 1,333 | 11,748 | 10,415 6,061 3,389 1 1,625 82
Canada 3,418 | 1,440 545 895 1,978 8 239 658 | 1,132 4713 312 447 314 13
Europe 11,228 | 5,853 3,161 2,691 6,375 495 | 2,107 | 606 | 5,413 6,019 | 1,682 1,490 207 59
Western Europe 11,0131 5852 3,161 2,691 5,161 468 2,107 | -606 | 5413 6,019 [ 1,540 1,451 202 58
European Union 9,834 [ 5236 3,014 2,222 4,509 438 | 1956 | -620| 4,508 5128 | 1,356 1,298 170 55
BelGIUM-LUXEMBOUIG euvveucessenrearmcrenmsssssesnecsessssnes 304 141 110 31 163 4 30 -15 34 49 82 53 9 4
France 1,367 973 662 420 394 77 121 ~139 406 545 142 145 48 8
Germany 1,721 [ 1,076 672 404 644 33 1461 ~140 756 895 361 216 29 5
Italy 599 264 206 58 335 53 29 1 69 58 167 59 17 1
Netherlands 889 692 205 487 198 6 39 7 27 20 48 82 16 5
United Kingdom . 4295 [ 1,912 1,181 731 2,384 168 | 1,554 | -313| 3,107 3420 304 621 50 29
Other 659 179 88 91 480 97 38 =31 109 140 252 122 2 4
Other Western Europe 1,179 616 147 469 563 30 151 14 905 891 184 153 31 3
Eastern Europe 214 0 ) 0 214 27 0 *) * * 143 39 5 1
Latin America and Other Westém Hemisphere ... 5,048 427 239 189 4,621 125 330 | 1,082 ] 4,322 3,240 | 1,980 305 799 1
South and Central America 2,981 104 73 31 2,877 108 0 -22 17 3| 1,725 298 768 1
Mexico 1,843 39 28 1 1,804 94 54 -4 2 6 ®) 151 ) 1
Venezuela 77 7 1 5 70 2 3 ~1 ) 1 49 12 4 )
Other 1,062 59 4 15 1,003 12 57 -17 15 32 () 135 () *)
Other Western Hemisphere 2,067 323 166 158 1,744 17 330 1,104 4305} 3201 255 7 3 0
Other countries 6,371 | 2,075 1,224 851 4,296 95 835 158 857 698 | 1,896 1,037 275 8
Australia 319 91 81 11 228 17 39 5 52 47 53 96 18 1
Japan 3185 | 1,603 909 694 1,581 20 607 228 673 444 270 404 52 3
Other 2,868 380 234 146 2,487 58 189 75 132 207 | 1,673 537 205 3
International organizations and unallocated ................. 560 173 LTK ) [— 387 | s 13 40 25 15 192 1M1 31 (*)

* Less than $500,000 (£).
D Suppressed to avoid disclosure of data of individual companies.
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Table 5.4.—Other Private Services, 1993
[Millions of doliars]

Affitiated Unaffiliated Ad-

- den-

BeLthSeen %etsweefn Fi ! Tel E:ssé -

Total .S. S. a- inan- nsurance ele- profeé— Other ]

parents | filiates Educa- | cial com- ! | Fim

Total | ang their | and their [ T | Tfon | sen- muni- sgrr‘\gl, | and

foreign | foreign ices Premi- cations technical {ape
affiiates | parents Net ums Losses services rentals

Receipts
All countries 54,870 | 15,981 | 10,487 5484 | 38888 | 6,830 6518 1,519 5719 | 4,200 | 3,224 13,289 ) 7,509 | 2530
Canada 5450 | 2,512 1,880 633 2,937 344 470 194 ( 2,017 | 1,823 266 992 67 176
Europe 18,971 | 7,833 5,291 2,542 | 11,138 1,029 | 2,558 192 1,563 | 1,371 | 1,121 4432 1,805 1,762
Western Europe 18,513 | 7,799 5,269 2,540 ¢ 10,714 912 | 2545 191 1,557 | 1,366 1,060 42851 1,722 1,750
European Union 15,970 | 7,127 4,899 2,228 8,843 628 | 1944 268 | 1,444 1,176 881 36211 1,501 1629
Belgium-LUXEMDOUIG uunnuvrvsrvrrsmsmmmsmsnnssssnssonesnss 643 283 270 13 360 14 80 23 69 46 44 146 53 38
France 1,948 865 631 234 1,083 97 183 5 116 10 105 446 245 278
Germany 27241 1,307 581 726 147 120 92 16 18 102 181 650 358 299
Italy 920 273 185 89 847 48 95 [ 40 34 108 202 1N 174
Netherlands 1,355 901 708 195 454 30 124 12 27 15 49 189 50 415
United Kingdom 6,168 [ 2,411 1,547 864 3,757 124 | 1,220 216 | 1,014 797 261 1,628 307 195
Other 2211 [ 1,086 979 107 1,125 195 150 -11 60 7 133 361 297 230
Other Western Europe 2,643 672 360 312 1,871 285 600 =77 113 191 179 664 221 122
Eastern Europe 459 34 32 2 425 17 14 1 6 5 62 148 83 12
Latin America and Other Western Hemisphere ... 7,577 | 1,070 794 276 6,508 682 | 1,579 330 606 276 610 1,829 | 1,478 130
South and Central America 5,604 699 546 153 4,995 524 731 233 41 178 487 1654 1 1,367 125
Mexico 1,810 278 250 27 1,532 18 300 79 128 49 145 551 339 37
Venezuela 738 31 26 6 707 58 89 6 13 7 42 472 40 20
Other 3,148 390 270 120 2,756 348 342 147 270 123 300 631 988 68
Other Western HemiSphere .........sumisisssisssecssssinns 1,884 3an 248 123 1,513 158 848 97 196 98 123 175 112 4
Other countries 20,164 | 4,449 2,416 2,034 ] 15715 4,775 1,862 762 | 1,425 663 | 1,217 5948 | 1,151 449
Australia 902 209 171 3 692 40 103 2 63 30 57 318 142 80
Japan 5506 | 2,026 456 1,570 3,480 674 361 432 849 417 273 1,467 273 229
Other 13,756 | 2214 1,789 42 11,544 | 40621 1397 298 513 215 887 4,163 737 140
International organizations and unallocated 2,707 116 116 2,501 | . 49 a1 107 66 10 88| 2403 14
Payments

All countries 32,119 | 10,594 5,589 5005 | 21,525 764 | 5606 2913 | 11,555 | 8,641 | 6,538 3,928 | 1,776 85
Canada 3,773 1 1,703 587 1,115 2,070 9 375 570 [ 1,085 514 336 465 314 15
Europe 15,183 | 5,886 3,156 2,730 9,297 519 | 3,325 1,497 | 5598 | 4,101 | 1,902 1,829 224 57
Western Europe 14,929 | 5,886 3,156 2,730 9,043 4911 33261 1497 | 5597 | 4,100 ) 1,772 () 56
European Union 13,503 | 5,139 3,014 2,125 8,364 459 | 3118| 1478 4792] 3314} 1525 1,600 183 52
Belgium-LUXBMBOUIG .euvvenveeonmserirnnsissmssinsssnsnes 317 152 114 38 165 5 47 -10 36 46 61 57 6 1
France 1,689 884 468 416 805 81 161 155 443 287 188 192 29 9
Germany 21181 1,058 611 447 1,080 36 209 141 947 806 421 222 32 5
taly 702 305 154 161 397 54 60 26 130 104 ) 56 @) 3
Netherlands 818 517 235 282 301 6 58 80 121 41 59 79 20 7
United Kingdom 7,000 | 2,023 1,349 674 4977 180 | 2,506 { 1,000 [ 2,961 1,961 323 917 51 25
Other 859 200 83 117 659 99 78 87 154 68 ) 77 () 4
Other Western Europe 1,426 747 142 605 679 32 206 19 805 786 (®) 172 ®) 4
Eastern Europe 253 * *) 0 253 28 0 4] 1 1 ©) 57 ®) 0
Latin America and Other Western Hemisphere ............ 5,214 442 255 187 4,772 125 642 746 | 4,251 3,605 | 2,056 341 862 2
South and Central America ... 3,215 166 100 66 3,049 105 0 -8 19 27| 1,793 331 827 2
Mexico 2,150 59 48 14 2,091 213 99 -1 1 2 811 196 773 1
Venezuela 87 7 2 6 80 6 7 1 *) -1 (P 14 ) *)
Other 978 100 53 47 878 | -114] -106 -7 17 25 (D) 121 &) 1
Other Western HEMISDREIE ....vcvvmsresmssssmrsssssssssssesseses 1,999 276 155 121 1,723 20 642 754 | 4,232 3,479 262 10 35 1
Other countries 7372 § 2,383 1,411 972 4,989 11| 1,250 101 605 504 [ 2,015 1177 335 11
Australia 382 92 75 17 289 20 55 25 89 44 56 107 27 2
Japan 3623 [ 1,822 1,029 794 1,801 22 787 126 424 298 294 510 62 8
Other 3,367 468 307 161 2,899 69 408 -50 112 162 | 1,665 560 248 1
international organizations and unallocated 577 179 179 | v 22 I E— 15 -1 16 16 228 118 40 1

* Less than $500,000 ().
L Suppressed to avoid disclosure of data of individual companies.
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Table 6.1.—Other Private Services, Affiliated 1990-91

[Millions of doliars]

1990 1991
Receipts Payments Receipts Payments
By U.S. By U.S. By U.S. By U.S. By U.S. By U.S. By US. By U.S.
parents affiliates parents to | affiliates to parents affiliates parents to | affiliates to
Total | from their | from their | Total their their Total | from their | from their | Total their their
foreign foreign foreign foreign foreign foreign foreign foreign
affiliates parents affiliates parents affiliates parents affiliates parents
Al countries 13,622 9,532 4,090 9,117 5,334 3,784|| 14,343 9,694 4,649] 9,602 5,260 4,342
Canada 2,434 1,995 439| 1,589 594 995 2,254 1,855 400 1,434 546 888
Europe 7,076 5,039 2,036 4,900 3,099 1,801 7,334 5,019 2,315| 5,373 3,035 2,338
Belgium 226 186 40 D 108 () 301 265 35 175 143 32
‘France 629 393 236 847 603 243 733 467 266 893 537 356
Germany 945 532 4131 1,009 693 316 1,050 480 570 1,189 842 347
Italy 222 178 44 169 120 48 240 175 66 253 172 81
Netherlands 764 646 118 469 219 250 762 603 159 499 197 302
Norway 101 74 27 29 7 22 98 80 18 23 6 17
Spain 66 64 2 31 27 4 88 86 2 28 24 4
Sweden 173 30 143 ®) ®) 25 217 26 191 ®) () 41
Switzerland 405 231 174 300 48 252 430 236 194 427 55 372
United Kingdom 2,683 1,968 715] 1,691 1,138 553 2,475 1,754 721 1,645 919 726
Other 861 737 125 (D) ®) (D) 941 847 94 () ) 59
Latin America and Other Western Hemisphere 714 492 222 6§62 263 299 968 650 318 560 209 351
South and Central America 447 325 122 165 66 100 543 390 153 85 56 29
Argentina 31 31 ) 8 8 0 37 34 3 6 6 0
Brazil 105 63 41 ©) 21 ) 101 57 43 ®) 20 ]
Mexico 129 103 26 ) 27 ®) 145 120 25 29 23 6
Venezuela 17 14 3 10 1 8 38 25 13 2
Other 166 114 52 57 9 49 223 154 69 ®) 5 )
Other Western Hemisphere ...........ceeronmrmmmsssssesserees 267 167 100 397 197 200 425 260 165 475 153 322
Bermuda 84 46 38 150 120 30 116 87 28 144 107 37
Other 183 121 63 246 77 169 309 173 136 331 47 285
Other countries 3,324 1,931 1,392 1,962 1,273 689 3,702 2,085 1617 2,323 1,357 766
Africa ®) 107 ) 28 2 26 227 17 10 31 8 23
South Africa 19 12 6 5 ) 5 20 14 5 6 1 5
Other ©) 95 ® 23 2 21 207 102 105 25 7 18
Middle East ®) 133 ©) 42 36 6 354 134 219 54 45 10
Israel 14 8 6 ®) ®) 3 14 5 9 ®) ) 6
Saudi Arabia ] 16 ®) ®@) (D) *) ®) 13 ®) 10 9 9]
Other 123 109 14 4 *) 3 () 116 ) ™) ®) 3
Asia and Pacific 2,895 1,690 1,205 1,892 1,236 656 3,121 1,834 1,287] 2,038 1,304 734
Australia 206 158 49 169 138 3 159 141 18 160 144 16
Hong Kong 288 272 16 243 113 130 282 265 18 245 85 160
India ... 5 4 W] ®) (®) 1 8 8 Y} {®) () 1
Indonesia 93 93 ) ) (®) 1 102 98 3 ) ) ")
Japan 1,460 384 1,016 1,354 895 459 1,681 488 1,194] 1,520 987 533
Korea, Republic of () 17 ®) 12 12 * 43 2 21 14 8 6
Malaysia 33 31 2 3 2 1 61 55 6 2 2 ()
New Zealand 21 15 6 1 7 4 18 12 [ 8 7 1
Philippines 19 19 ) 1 i * 19 18 1 1 1 )
Singapore 566 560 6 42 20 21 614 598 16 23 17 6
Taiwan 77 75 1 32 26 6 69 67 3 37 31 7
Other ®) 61 () 6 4 2 64 63 2 7 4 4
Unallocated 75 75 0 104 104 0 84 84 0 112 112 0
Addenda:
European Union 6,333 4,671 1,662| 4,403 2,941 1,462 6,537 4,643 1,805( 4,769 2,893 1,876
Eastern Europe 3 *) 2 1 0 1 5 2 2 1 0 1

* Less than $500,000.
D Suppressed to avoid disclosure of data of individual companies.
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Table 6.2.—Other Private Services, Affiliated 1992-93

[Millions of doltars]

1990 1991
Recsipts Payments Receipts Payments

By U.S. By U.S. By US. By US. By U.S. By U.S. By U.S. B?l us.

parents affiliates parents to | affiliates to parents affiliates parents to | affiliates to
Total | from their- | from their | Total their their Total | from their | from their | Total their their

foreign foreign foreign foreign foreign foreign foreign foreign

affiliates parents affiliates parents affiliates parents affiliates parents
All countries 16,115 10,222 5,893 9,970 5,342 4,628 15,981 10,497 5484 10,594 5,589 5,005
Canada 2,399 1,802 5971 1,440 545 895 2,512 1,880 633 1,703 587 1,115
Europe 8,535 5,360 3,175| 5,853 3,161 2,691 7,833 5,291 2,542| 5,886 3,156 2,730
Belgium 327 289 37 141 110 31 283 270 13 152 14 38
France 918 602 316 973 562 420 865 631 234 884 468 416
Germany 1,637 563 984! 1,076 672 404 1,307 581 726 1,058 611 447
Italy 258 186 73 264 206 58 273 185 89 305 154 151
Netherlands 727 484 242 692 205 487 901 706 195 517 235 282
Norway 84| 76 8 18 5 13 63 58 5 23 8 15
Spain 88 75 13 (2 () 13 ) 68 ) () () 9
Sweden 227 33 194 ) () 18 151 35 116 ) (D) 72
Switzerland 440 234 206 357 70 287 407 238 168 519 74 445
United Kingdom 2,664 1,671 9941 1,912 1,181 731 2,411 1,547 8641 2,023 1,349 674
Other 1,264 1,157 107 218 90 128 ©) 973 ) 268 87 181
Latin America and Other Western Hemisphere ............ 980 710 270 427 239 189 1,070 794 276 442 255 187
South and Central AMENCA «..c...vvimuuseeisesmmsssiessssssesrenn 555 446 109 104 73 31 699 546 153 166 100 66
Argentina 42 42 0 5 5 0 35 35 0 8 5 1
Brazil 80 51 29 35 3 2 104 69 34 ®) 36 ®)
Mexico 215 191 23 39 28 1 278 250 27 59 46 14
Venezuela ©) 28 (®) 7 1 5 31 26 6 7 2 [
Other P) 134 (L] 18 6 13 251 165 86 ®) 12 &)
Other Western HomiSphere ..........cmemmersoncercesmessisses 425 264 161 323 166 158 n 248 123 276 185 i1
Bermuda 119 89 30 169 123 46 146 9i 54 169 110 59
Other 307 175 131 154 2 112 226 157 68 107 45 62
Other countries 4,114 2,263 1,851 2,075 1,224 851 4,449 2,416 2,034 2,383 1,411 972
Africa 189 140 49 23 2 21 206 130 76 9 1 8
South Africa 19 14 5 7 1 6 19 14 5 7 * 7
Other 170 127 44 16 1 15 188 117 Il 3 i 2
Middle East 410 140 270 80 55 25 3719 124 255 88 71 17
Israel 11 6 5 ©) @) 17 12 4 7 ®) ®) 7
Saudi Arabia ® 1 ©) @) [} *) ®) 1 [G] 5 4 ()
Other ®) 123 ®) 8 *) 8 ) 108 () (®) ) 10
Asla and Pacific 3514 1,982 1,532 1,973 1,167 805 3,864 2,162 1,702 2,287 1,339 947
Australia 164 149 15 91 81 1 209 171 38 92 75 17
Hong Kong 400 3713 27 ®) ®) 73 429 394 35 158 90 68
India 6 6 ") 1 9 1 3 3 ) 9 8 1
Indonesia 118 118 0 1 1 * 152 150 2 12 12 0
Japan 1,854 418 1,436 1,603 909 694 2,026 456 1,570 1,822 1,029 794
Korea, Republic of 39 18 21 16 14 2 56 40 16 (] 32 )
Malaysia 55 54 1 4 4 ") 60 60 *) 10 10 *)
New Zealand 16 1 5 5 5 1 20 15 5 4 3 1
Philippines 22 22 ") 1 1 *) 21 21 *) 1 1 *)
Singapore 670 652 19 22 17 5 674 646 28 61 39 22
Taiwan 96 90 6 37 23 13 135 129 6 66 36 30
Other 73 7 2 ® ®) 5 79 78 1 © 4 ®)
Unallocated 87 87 0 173 173 0 116 116 0 179 179 0

Addenda:

European Union 7711 4974 2,738| 5236 3,014 2,222 7,127 4,899 2,228] 5,139 3,014 2,125
Eastern Europe 10 7 2 ") ") 0 34 32 2 ") (* 0

* Less than $500,000.
D Suppressed to avoid disclosure of data of individual companies.
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Table 7.1.—Insurance, 1990

[Millions of dollars)

September 1994 o 121

Receipts Payments
Total - Primary instrance Reinsurance Total Primary insurance Reinsurance
Premi- Premi- Premi- ’ ! .
Premi- [Losses Premi-f Losses Premi-| Losses
Net | 'o° "02?33 Net | 47 Losasi)gs Net | 47 Losa?gs Net | ums |recov-| Net | ums [recov-| Net | ums | recov-
e [P e | P e | P paid | ered paid | ered paid | ered
ceived ceived ceived
All countries 751(:4,843] 4,092| 1,097} 2,834 1,737| -346| 2,009] 2,355|| 1,910| 10,222| 8,312 507 1,006] 499 1,403] 9,216] 7,813
Canada 643| 2,471] 1,828 517| 1,801| 1,374| 126 580] 454 226/ 833] 607, 9 3 221 217| 802 585
Europe -393| 1,110] 1,503 92| 202| 110} —485] 908| 1,393|| 28| 4,412] 4,440| 320 620] 300 —348| 3,792| 4,140
Belgium -18 78 96 1 7 5 -19 72 91 17| 73 57 3 6 3 13 67 54
France 20 128] 148 71 ©® ® =21t O )] -201 273 293 9] 18 8| -29] 255| 284
Germany -13] 128] 141 9 23 15 —21} 105] 126§ -67] 497] 555 1 1 1] -58| 496 554
ltaly M 7 M 1l ® ® 100 @ ®) -4 4 al O O M -4 43 47
Netherlands 13 30 17 1 4 12 26 14 -8 16 22 0 -6 16 22
Norway -7 11 18 1 5 4 -8 5| 14 14 44 30 13 24 12 1 19 18
Spain =31 2 53 2 6 3 -33 17 50 —4 4 7 0 0 -4 4 7
Sweden —4 19 23 3 6 3 -7 13 20 57 148 91 ¥} 1 ) 57 147 90
Switzerland 9 87 78 91 13 5 O 74 73 30, 5011 4m 0 0 30! 501 471
United Kingdom -329| 489 818 44 94 50| -373| 395| 768|} 28] 2,728] 2,756] 295 569| 274} -323| 2,159| 2,482
Other 4 46 42 4 12 8 " 34 34| -24] 86{ 110 " 1 1 —24) 85 109
Latin America and Other Western Hemisphere 141 #7276 143 191 48| -2| 226 228|( 1,535| 4,372] 2,837; 169| 328| 159{ 1,366| 4,044] 2,678
South and Central America 112 2671 154] 125§ 159 34| 13| 107} 120} -—24 37 61 3 6 3 -28 3 59
Argentina 47 62 151 48] 59 1M - 2 3 =2 & O 0 0 o -2 ® ®
Brazil 5 9 4 6 7 1 ") 3 3| 15 2 18 0 0 0| -15 2 18
Mexico 20| 44 64 9 10 1 29} 34 63 -3 3 5 0 0 0 -3 3 5
Venezuela 6 14 7 2 4 1 4 10 6 -2 2 4 1 2 i -3 g) 3
Other 74 138 64| 61 80 19| 13| 58 45 -2 ®) ®) 2 4 2l -4 ™ ™
Other Western Hemisphere 30 151f 122} 18] 32 14] 12| 119 108]| 1,560| 4,335} 2,775 166] 322 156] 1,394 4,013} 2,619
Bermuda 141 115 101 4 9 5 10| 106 96 643] 2,820 2,177{ 146 280 134] 498} 2,540] 2,042
Other 16 37 21 14 23 9 2 14 12 918f 1,515 597 20 42 22| 896} 1,473] 577
Other countries 268) 710] 442 253} 423| 170 15| 287) 272} 158 575] 420 (Y 8 8; 155 567| 412
Africa 1 10 9 3 3 M -2 7 9 3 8 4 0 0 0 3 8 4
South Africa -5 2 7 0 0 0] -5 2 7 4 5 *) 0 0 0 4 5 *)
Other 6 8 2 3 3 * 3 5 2 =1 3 4 0 0 o] -1 3 4
Middle East 6] 28 2 3 8 4 31 20 7|l - 13, 14 1 2 i1 -2f 1 13
Israel . 5 19 14 4 7 3 21 12 10 —4 6 10 0 0 0 -4 [ 10
Saudi Arabia ) 2 -0 o o 0 3 3 y] a0 o0 0 o0 O o 0
Other 1 7 6 * 1 1 2 6 4 3 7 4 1 2 1 2 5 3
Asia and Pacific 258] 670 412 2451 411 166 13] 259] 246 153 555[ 4021 -1 6 7| 154) 548 395
Australia -18 50 68 2 7 5 -20 43 63 2 41 18 2 4 2 21 37 16
Hong Kong 15[ 42 26| 15) 34 19 () 8 8 2 10 8 0 0 0 2] 10 8
India ... ") [} 6| ") M O 6 5 " 2 3 0 0 of (O 2 3
Indonesia 4 5 1 0 5 1 ") 1 ) 0 0 0 1 )
Japan . 191 375f 184} 182 (@) Oy 39 ﬁD) [ 160] 4591 298 1 1 0{ 160{ 458] 298
Korea, Republic of 8 20 12 6 () () 2 D) () -3 7 10 0 0 0 -3 7 10
Malaysia 1 13 12 5 (P o -4 @ () 3 5 2 0 0 0 31 .5 2
New Zealand -4 4 8 0 0 0] -4 4 8 ) 1 1 0 0 of () 1 1
Philippines -8 2 32 -8 (O (®}) 11 ® ®) -8 ) ©) 0 0 o -8 ® ®
Singapore 1 19 18 8 O g}’) -7 (® ) -8 [ 17 0 0 0 -8 9 17
Taiwan 63| 92| 28] 63| (™ WM @ N -4 2 5 0 0 of -4 2 5
Other gl 19 12 3 6| 4 13 olf -1 @ @ -4 1 50 —10] ™ ®)
Unallocated 92| 135 431 92| 1271 35 0 8 8 22 30 8 9 19 10 13 1N -2
Addenda:
European Union -393} 982 1,375 78 176 98| —471{ 806) 1,277{| —100[ 3,673| 3,773} 309 594] 285 -409| 3,078] 3,488
Eastern Europe 2 0 0 2 -6 (W] 8 0 0 0 -6 *) 6

* Less than $500,000 ().

D Suppressed to avoid disclosure of data of individual companies.
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Table 7.2.—Insurance, 1991
[Millions of dollars]

Receipts Payments
Total Primary insurance Reinsurance Total Primary insurance Reinsurance
Premi- Premi- Premi- f A .
Premi- | Losses Premi-| Losses Premi- [ Losses
Net | o Lgsa?gs Net | 47° Lgsa?gs Net | YT° Lgsa?gs Net | ums |recov-| Net | ums |recov-| Net | ums |recov-
ceived ceived ceived paid | ered paid | ered paid | ered
All countries 1,046( 5,021} 3,976 1,178 2,846 1,667] —133} 2,176| 2,309|| 2,467 11,207] 8,740} 981| 1,112 132 1,486{ 10,095| 8,608
Canada 600] 2,302| 1,701} 525/ 1,827| 1,302} 75| 475 400|| 544 1,025 481 36| 42 5| 508 983 476
Europe -126{ 1,183| 1,309 107 175 68| —233] 1,008 1,411 831] 4,760| 3,929] 576] 687] 110 254| 4,073} 3,819
Belgium 30| 102 7 4 6 2| 28] 98 69| -10 31 421 10 12 2f -2t 19 40
France : 6] 111 105 9 14 5/ 3| 971 101} -99] 366 466 30| 33 3] ~129{ 334) 463
Germany 441 109 85 10 ™ ™) 34 O @I 3 580 577 2 2 ) 1l 578 577
Italy 8l 57 49 4 8 4 4 49 45 ") 37 3Bl () 1 M - 37 37
Netherlands 12 26 15 3 3 -1 9] 24 15 7 22 151 () 1 ") 7 21 14
Norway -9 14 22 4 6 2| -13 8 20 2 47 251 26 32 6 —4 14 18
Spain -9 18 21 4 8 2l -13] 12 25 -2 4 6 0 0 0] -2 4 6
Sweden -10 19 29 4 8 21 —14] 13 2711 13| 275f 162 1 2 1 112|273 161
Switzerland -11] 86 97 8 ® ® -19 ® ()|} 109] 488 360 7 7 0] 102 462 360
United Kingdom —-183] 599 782f 50| 87 37} —2331 512 745|] 634| 2,791) 2,157] 498 594 96] 136} 2,197] 2,081
Other -5| 42 47 71 13 51 —12| 30 42 85 138 83 2 2 M 83 136 83
Latin America and Other Western Hemisphere .................. 195 470 275 119} 149 30| 76f 320[ 244|| 1,107| 4,747| 3,640] 346 361 15{ 762 4,386 3,625
South and Central America 169{ 286 127] 117 147 301 42| 139 9711 —45 22 68 4 5 " 80 18 67
Argentina 64 73 10f 601 67 7 3 3 —4 ®) ®) 0 0 0 -4 ®F O
Brazil 2 7 4 2 3 1 ") 4 41 15 *) 15 ") " 0] -15 ") 15
Mexico 271 59 32 12| 15 3 15| 44 29 -5 2 717 ¢ O ) -5 2 7
Venezuela 9 16 7 2 3 [y] 7 14 7 -1 [¥] * o -1 1 2
Other 571 131 740 401 59 18 17| 72 5511 -20 ® ® 4 4 0 -24 ™ ™
Other Western Hemisphere 36| 184| 148 2 3 1| 341 181 147)| 1,152 4,725| 3572| 341] 356 15 811 4,369| 3557
Bermuda 24| 164] 140 1 2 1| 23| 162 139|F 760 3,327 2,567 307 322 15| 452 3,005 2,552
Other 12| 20 8 1 1 ™ 10} 19 811 393 1,398] 1,005] 34 34 0] 359 1,364] 1,005
Other countries 288| 944| 656 345 580 235 -57] 364| 421|| -28] 661 690 18 18 1| -46| 643 689
Africa 1 7 6 1 1 N © 6 7 -2 4 6 (Y O o -2 4 6
South Africa 2 3 1 M 0 *) 3 1 -1 * 1 of -1 *) 1
Other -1 4. 5 1 * M -2 5 -1 4 5 M 0 o S 4 5
Middle East -18] 22 40 -6 1 6] —12f 22 34 -5 @) ®) 4 ) @ -8 5 13
Israel -17| 13 0 4 O 4 13 13 26 -6 1 70 0 0 -6 1 7
Saudi Arabia i 3 i1 0 ) *) 1 2 1 1 1 0 1 1 o Y] 0
Other -2 7 9 -2 1 21 -1 6 7 *) ®) ®) 3 @ ® -3 3 6
Asia and Pacific 305 915] 6101 350y 579 229] -45] 336 38| -22 ®) ®) 14 ©® P)f 36| 634] 670
Australia -1 40 41 3 7 5| -4 33 37 33 54 20 ) ¢ 0 3 54 22
Hong Kong 251 43 18 25| 36 12 1 7 6{| —100 ®) ®) 0 0 0| -100 ™y ®
india (*) 3 3 O 0O (W] )] 3 3 2 0 0 0 - 2 4
Indonesia () 2 o Oy O QF 0 2 2 BO O 13 & O =0 e 0O
Japan 168 587| 419 204 =3 O ©® 66| 4971 4321 () 1 ()| 65f 497 431
Korea, Republic of 8] 20 14 6 ® ™ O ® (2} -3 6 9 0 0 0o -3 6 9
Malaysia 6 13 7 51 ™ ® W ® ® -2 2 4 0 0 of -2 2 4
New Zealand -1 4 5 (9 ) il - 4 5 6 7 1 0 0 0 6 7 1
Philippines 4 20 16 6 O ® -2 ® ®) 1 5 5 0 0 0 1 5 5
Singapore 6l 26 19 9 O ® -2 & @Y -t 25 36 0 0 o -1 25 36
Taiwan 93| 128 B 9 O O 2l (® o -1 2 13 0 0 o[ -1 2 13
Other 2| 28 30 1l (P ™ -4 P ™ -10 12 2 O o o -10 12 22
Unallocated 88| 123 35 82 114 32 6 9 3 13 13 ) 4 4 *) 9 9 *
Addenda:
-European Union 901 1,054] 1,144 91} 151 60| —182] 903} 1,085]} ©686] 3,931) 3,345] 541] 644] 103] 44 3287 3,242
Eastern Europe -1 3 44 () *) M - 4 * 6 0 8 6

* Less than $500,000 (z).
D Suppressed to avoid disclosure of data of individual companies.
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SURVEY OF CURRENT BUSINESS September 1994 * 123
Table 7.3.—Insurance, 1992
[Millions of dollars]
Recsipts Payments
Total Primary insurance Reinsurance Total Primary insurance Reinsurance
Premi- Premi- Premi- . . :
Premi- {Losses Premi-| Losses Premi- | Losses
Net | UT° Lgsa?gs Net | Y2° ngsigs Net | 47 Lg:?gs Net | ums [recow-| Net | ums |recov-| Net | ums | recov-
ceived ceived ceived paid | ered paid | ered paid | ered
All countries 1,173| 5,581| 4,407| 895 2,634 1,739 278| 2,047| 2,668|| 1,333| 11,748] 10,415| 1,045( 1,344 208  287[ 10,404| 10,117
Canada 470{ 2,167| 1,697} 265| 1,597| 1,332| 206| 571| 365|| 658| 1,132 473| 60| (D) o) 599 (] ®)
Europe -145] 1,528/ 1,673| 66| 146 79 —211{ 1,382] 1,594(] -606( 5413] 6,019{ 593| 780 186| —1,199] 4,633} 5,833
Belgium 19{ 101 82 1 4 3 17 9% 79 —1 26 27, 5 5 0 -5 21 27
France 271 134 1071 N 18 4 16| 18] 103][ —139| 406] 545 57] 59 -196| 347| 543
Germany 3 129 93 6] M 5/ 30 118 88 —140] 756] 895 4 4 ) -144| 751 895
Italy 5 56 51 2 4 2 3] B2 49 1 69 58 1 1 0 10 68 58
Netherlands 16 34 18 () 4 4 18] 3 14 7 27 20 M O 0 7 27 20
Norway =71 12 20 2 3 21 -9 9 18 20 57 37 # 3 3 -13 21 34
Spain -5 19 25 2 4 2y -8 15 23 -9 8 17 0 0 0 -9 8 17
Sweden -2 21 23 2 4 21 4 17 21 23| 225 202 1 2 ) 22| 223f 202
Switzerland 21 68 48 6] 10 3] 14 58 44{| 28| 581 608 9 9 0] -3 572 608
United Kingdom —-255f 904| 1,189] 31 81 51 —285| 823 1,108{| -313 3,107} 3420 480| 660 180] -793| 2,447 3,239
Other 1 49 48 2 5 2l 2 45 46{| -38| 151 190 3 3 4 148] 189
Latin America and Other Western Hemisphere ................. 211} 859| 3477 119 172 53] 92| 387 295|| 1,082 4,322| 3,240[ 354| 400 45  727] 3,922| 3,195
South and Central America 190| 343 153] 118 166! 48] 72| 177) 108{| -22 17, 39 5 5 M =27 12 39
Argentina 55 89 34l 51 75 23 4 14 10 -8 3 100 O O 0 -8 2 10
Brazil 2 6 5 2 4 2 (O 3 3 -7 1 8l O 0 -8 ) 8
Mexico 571 89 R 17 2 4 40 68 28 -4 8 () *) -4 2 6
Venezuela 9 16 7 3 3 * 6 13 7 -1 * 1 *) *) 0 -1 ) 1
Other 67] 143 76| 45| 64 19 221 79 57 -1 1 13 4 4 0 -6 7 13
Other Western Hemisphere 211 216] 194 1 6 51 20| 209] 189{[ 1,104| 4,305| 3,201} 350{ 395 45| 754| 3910 3,156
Bermuda 1| 178 167] () 1 M1 1| 178} 1671 927 3,044| 2,117{ 300 344 43| 626 2,700] 2,074
Other 1 37 27 1 6 51 10[ 32 22| 177| 1,261] 1,084 49] 51 2| 128 1,210 1,082
Other countries 605 1,234| 629 418] 6331 215| 187| 601 414|| 158 857 698 21| 30 9 137} 827 690
Africa 6 10 4 3 1 -2 3 9 6 ) 5 ) 0 0 ") 5 5
South Africa 2 4 2l O *) ") 2 4 2 -2 ") 3 0 0 0 -2 *) 3
Other 4 6 2 3 1 -2 1 5 4 3 5 2 M 0 0 2 5 2
Middle East 26| 20 46 4 1 -3 =30 19 49 -4 8 12 2 3 ) -7 6 12
Israel -25{ 11 B/ M * I 251 11 36 -7 1 L1 | 0 -7 ") 8
Saudi Arabia -2 3 5 () - ) -2 3 4 ) 1 i 0 0 ) 1 1
Other 1 6 5 4 *) -3 8 6 ] 3 6 4 2 2 * 1 4 3
Asia and Pacific 625| 1,204 579 411 631] 220 215 574] 359(] 162 844| 681 19 27 8l 1447 817 673
Australia 4] 63 60 6] 1 5 -2 52 55 5 52 a0 ¢ O *) 4 52 a7
Hong Kong 21 53 32 19] 36 16 1 17 16[f —42 43 85 1 1 0] 42 43 85
India 2 3 1 y " *) 2 3 *) -1 3 4 0 0 0 -1 3 4
Indonesia 6 8 3 y 1 1 6 8 2 18 ) ) 18 ® ) ") ") {*
Japan 382 750| 368 203 ) | 179 (@) O] 228 6731 444 7 7 M 221 666 444
Korea, Republic of 15 26 12 9 ® ©® 5 @ () -3 9 1B O O 0 —4 9 13
Malaysia 3 16 13 5 8 3 =2 8 10 2 1 -1 0 0 0 2 1 -1
New Zealand 1 3 2l O *) ) 1 2 2 1 3 2 0 0 0 1 3 2
Philippines 71 17 10 6 ) ®F O ® ®) *) 3 3 0 0 0 " 3 3
Singapore 19 26 7N 12l ® ®) 0 ® Oy -52 ) o -8 (® O 44 19 63
Taiwan 164| 214 50 146 ®) ) 18 ®) @) 1 9 -2 0 0 11 9 -2
Other 2l 25 23 ) ©F =2 ) ~4 10 1“H O ® 0 -4 10 14
Unallocated 32 93 62 271 @7 61 5 6 1 40 25 15§ 17| (M) ) 2 (] )
Addenda:
European Union -160} 1,412| 1,572] 56| 128 72| —216] 1,2841 1500 —620( 4,508| 5,128; 547 730 183 —1,167| 3,778} 4,945
Eastem Europe 3 3 0 O 0 3 6 3 v o of o 0 ) ] 0

* Less than $500,000 ().
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Table 7.4.—Insurance, 1993
[Millions of doliars]

Recsipts Payments
Total Primary insurance Reinsurance Total Primary insurance Reinsurance
Premi- Premi- Premi- . ! '
Premi- | Losses Premi-| Losses Premi- | Losses
Net | 2 Lg;?gs Net | {0° Lg:?gs Net | Yo° ng?gs Net | ums |recow-| Net | ums |recov-1 Net | ums | recov-
ceived ceived ceived paid { ered paid | ered paid | ered
All countries 1,519 5,719 4,200 822| 2,677| 1,855 697} 3,042| 2,345/ 2,913| 11,555] 8,641| 1,071 1,367 286 1,842| 10,197| 8,356
Canada 194 2,017| 1,823 101| 1,527| 1,426] 93| 490| 398|] 570/ 1,085 514 65 (D) @)} 505 ®) ®)
Europe 192( 1,563 1,371| 44| 96 52| 148( 1,467 1,319|] 1,497| 5598| 4,101 657 786 129| 841 4,813} 3,972
Belgium 23| 69 46 1 1 M 22| 68 46 13 22 10 6 6 0 6 16 10
France 5 116 110 4 5 1 1] 111 109{| 155} 443| 287 70| 73 3 851 370 285
Germany 16) 118 102 2 3 1 14 1151 101 141f 9471 808 11 11 0] 130] 936] 806
ltaly 6l 40 34 1 1 ) 5 38 34 26 130 104 1 1 " 25| 129 104
Netherlands 121 27 151 () 4 4 121 24 1 8ot 121 41 M O 0 80| 121 41
Norway *) 14 14 1 1 M -1 13 14 34 51 171 22 28 7 12 22 10
Spain -191 22 4 1 1 M 201 21 4 4 1 6 0 0 0 4 11 6
Sweden -7l 14 21 1 1 M -8 13 21 21 154 133 -1 1 2 221 153) 131
Switzerland =701 721 1421 (9 1 1 =70 71} 141} -37| 568 605 18 18 (] -55| 550 605
United Kingdom 216] 1,014 797} 32 72 41| 185 942{ 757(| 1,000| 2961 1,961 530 645 115 469| 2,315| 1,846
Other 10| 57 47 3 6 3 71 51 44 62 191 129 () 1 1 63 190 128
Latin America and Other Western Hemisphere 330 606] 276 137 208 66( 193] 403| 211} 746 4,251| 3,505 3284 (D) &) 423 @) )
South and Central America 233 41| 178 138 ° (@ ) 971 (O ®) -8 19 271 131 (® ) -20 ) ®)
Argentina 61 95 34 56 76 20 4 19 15 —4 " 4 M 6 0 -4 *) 4
Brazil 8 9 ") 6 6 ~1 2 3 1 -8 1 10 ) -9 1 10
Mexico 791 128 49 25 30 6 54 97 43 -1 1 2l ) *) -1 1 2
Venezuela 6 13 7 2 3 1 4 10 6 1 * -1 ") *) 1 ) -1
Other 78| 166 871 471 (®) O 321 ©® ®) 5 16 1 121 ©®) ® -7 (] )
Other Western Hemisphere 97| 196 98 i ® ™ 9 (O @)1 754] 42321 34791 310 (D) o) 444 (] ()
Bermuda 152 80 ~1f (P ™ 721 (M) )l 519] 2,796) 2,277} 283 (P ™) 236 () ()
Other 2| 44 18 2 4 2] 23] 4 17[] 235] 1,436 1,201} 27| 27 0] 207} 1,409! 1,201
Other countries 762| 1,425 6631 5001 747) 248| 261| 678 417 101} 605| 504f 16 18 2 85| 587 503
Africa 5 9 4 1 1 ") 4 8 4 -3 2 6 0 0 0 -3 6
South Africa 2 3 1 ) " *) 2 3 1 -1 ") 1 0 0 0 ~1 ") 1
Other 3 6 3 1 1 ") 2 6 4 -2 2 5 0 0 0 -2 2 5
Middle East 4 21 171 () 1 1 4 2 16 -2 8 10 3 3 0 -5 5 10
Israel 1 11 100 () 1 1 1 10 10 —4 ") 4 1 1 0 -5 -1 4
Saudi Arabia 1 3 2l () *) *) 1 3 2 * 1 1 (]G] 0 -1 1 1
Other 2 7 51 () ") ) 2 7 5 2 7 5 2 2 0 *) 5 5
Asia and Pacific 753]| 1,394 642 500) 745; 245| 253 650 397 106| 595 489] 13| 15 2 93] 580 487
Australia 32| 63 30 8 15 7] 24| 48 24 25 69 4l o O 0 25 69
Hong Kong 26 51 251 21 (@) ) 51 (D) ®)}| -166 ] (®) 1 1 0] -187 () (®)
India 1 4 4 -2 ") 2 2 4 2 -3 3 5 0 0 0 3 5
Indonesia 1 4 3 0 1 1 1 3 2 * ") ") 0 0 0 § Y] ")
Japan 432 8491 417} 229 (D) ) 204 (&) O 126] 424] 298 7 8 21 19| 416 297
Korea, Repubiic of -2 25 26 1 9 8l -3 16 19 -8 7 15/ [y} *) 0 6 15
Malaysia 9 18 ] [ 9 3 3 9 6 * 1 1 0 0 0 ") 1 1
New Zealand 9 N 3 1 1 " 8 N 2 1 2 1 0 0 0 1 2 1
Philippines 1 15 4 8 9 1 3 6 3 2 1 -1 M 6 0 2 1 -1
Singapore 13! 29 18 11| (&) o ) ® O 112 @) ) 0 0 0 12 (] ®)
Taiwan 212| 305 93l 209 (P} ) 3 (D) (®) 1 15 a4 O 0 0 11 15
Other 10 21 11 9 (@ () 11 (® @) 6 12 5 5 5 0 2 7 5
Unallocated 41 107 66| 39| 104 66 2 3 1 -1 16 16 1| 1 M 12 4 16
Addenda:
European Union 268| 1,444| 1,176 41 89 48; 227) 1,355 1,128 1,478| 4,792| 3,314 618 737 119[ 860 4,056f 3,195
Eastern Europe 1 6 5 2 5 3 - 1 2 * 1 1 1 1 -1 " 1

* Less than $500,000 ().
P Suppressed to avoid disclosure of data of individual companies.
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Table 8.—Telecommunications
[Millions of dollars]

Receipts Payments
1990 1991 1992 1993 1990 1991 1992 1993
All countries 2,735 3,291 3,019 3,224 5,583 6,608 6,061 6,538
Canada ) 288 222 266 315 319 312 336
Europe 973 1,093 1,049 1,121 1,616 1,960 1,682 1,902
Belgium 25 29 37 40 42 85 79 57
France 13 125 95 105 151 162 142 188
Germany 167 167 175 181 379 424 361 421
Italy 78 90 103 108 163 171 167 ()}
Netherlands 41 51 43 49 60 85 48 59
Norway . 18 21 21 21 16 25 19 25
Spain 38 51 51 56 66 91 95 12
Sweden 26 23 24 31 () 19 23 24
Switzerland 48 58 50 54 54 D) 57 67
United Kingdom 262 287 242 261 339 455 304 323
Other 158 192 208 215 ) () 387 )
Latin America and Other Western Hemisphere 531 651 598 610 1,783 1,974 1,980 2,056
South and Central America 432 531 486 487 1,571 1,724 1,725 1,793
Argentina 21 27 29 31 41 50 52 54
Brazil 81 67 67 66 134 109 11 113
Mexico ® 169 147 145 ®) 755 (] 811
Venezuela 31 45 45 42 35 49 49 )
Other ®) 223 198 203 ) 760 ) )
Other Western Hemisphere 99 120 11 123 212 247 255 262
Bermuda () (®) {®) () (®) (®) (®) ()
Other @) ) ) ®) ®) ®) ) ®)
Other countries 914 1,259 1,144 1,217 1,683 2,207 1,896 2,015
Africa 91 105 90 92 137 202 185 190
South Africa () @) 15 17 o) ] () ()
Other ®) ®) 74 75 ) ) ) *)
Middle East 135 198 220 245 299 483 375 an
Israel 46 57 48 55 113 148 ®) 161
Saudi Arabia ®) 65 7 ®) ) () 88 )
Other ®) 7% 95 ®) *) ) ®) (")
Asia and Pacific 687 956 834 880 1,245 1,523 1,336 1,414
Australia 60 70 80 57 63 62 53 56
Hong Kong a3 95 92 86 112 12 109 106
India 46 63 63 70 57 89 ®) 102
Indonesia 14 16 16 21 26 35 35 36
Japan 238 338 258 273 332 389 270 294
Korea, Republic of 66 103 108 19 166 193 172 183
Malaysia 8 13 11 15 21 26 26 27
New Zealand 18 19 14 15 21 22 19 19
Philippines 17 26 25 25 ®) 185 172 178
Singapore 18 26 23 21 18 25 24 27
Taiwan 69 101 81 86 106 132 112 124
Other 51 86 82 91 ) 253 ®) 265
Unallocated ®) 1 8 10 186 151 192 228
Addenda:
European Union 786 873 828 881 1,336 1,596 1,356 1,525
Eastern Europe 32 50 63 62 ] ®) (] ©

D Suppressed to avoid disclosure of data of individual companies.
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Table 9.1.—Business, Professional, and

[Millions
Receipts
Manage-

Computer | Data base | Research, ment, Construction,

Line Advertis- and data | and other | develop- | consult- Legal engineering,
Total in process- | informa- | ment, and | ing, and serv?ces architectural,

9 Ing serv- | tion serv- festing public re- and mining
ices ices services lations services !

services
1 Alt countries 6,951 130 1,031 283 384 354 451 867
2 | Canada 582 25 76 17 1 37 19 | 87
3 | Europe 1,828 23 314 70 82 157 170 162
4 Belgium 12 Y] 9 1 1 5 9 23
5 France 198 3 26 1 8 25 29 ®)
6| Germany 309 2 88 10 17 23 11 25
7 ltaly 9% 1 28 3 4 13 7 1
8 Netherlands 134 2 15 4 2 ©) 1 2
9 Norway 28 1 8 0 5 W] 0 2
10 Spain 90 3 13 2 1 4 ") 29
11 Sweden 59 0 6 2 3 @) 7 2
12 Switzerland 112 0 13 3 26 16 9 Y]
13 United Kingdom 550 8 85 31 13 35 76 62
14 Other 140 2 24 2 2 7 1 ()
15 | Latin America and Other Western Hemisphere 964 4 40 13 1 15 10 99
16 South and Central America 897 0 40 9 1 12 8 83
17 Argentina 70 0 [y] 0 0 3 0 3
18 Brazil 13 0 14 0 0 2 1 10
19 Mexico 419 0 19 8 1 2 3 8
20 Venezuela 145 0 4 0 *) ") 3 24
21 Other 150 0 3 2 *) 4 1 37
22 Other Western Hemisphere 66 4 W] 4 0 3 2 16
23 Bermuda 8 1 *) 2 0 1 2 )
24 Other 58 4 0 2 0 1 1 16
25 | Other countries 2,569 46 273 68 239 86 150 503
26 Africa 228 0 1 0 3 6 3 84
27 South Africa 20 0 7 0 0 0 0 3
28 Other 208 0 3 0 3 6 3 81
29 Middle East 419 1 15 2 22 19 21 66
30 Israel 57 1 3 2 4 2 Q 2
31 Saudi Arabia 266 0 11 ") () (®) (®) 50
32 COther 9% 0 * 0 ®) (] (] 15
331 Asia and Pacific 1,922 45 248 66 214 61 126 353
34 Australia 114 1 26 4 1 14 1 9
35 Hong Kong 69 1 2 1 4 8 7 3
36 India 27 0 5 ) 1 1 0 7
37 Indonesia 99 0 4 1 5} 2 ) 48
38 Japan 830 40 156 53 147 15 12 34
39 Korea, Republic of 215 2 15 3 2 2 3 N
40 Malaysia 50 0 2 ") ) * 0 18
41 New Zealand 21 0 4 (") 0 1 1 ")
42 Philippines 58 0 3 ) 0 3 W] 6
43 Singapore 73 0 6 1 0 1 (") P}
44 Taiwan 204 1 9 0 ) B ") 74
45 Other 162 0 15 2 ) 8 1 )
46 | Unallocated 1,009 31 328 115 50 60 103 16
Addenda:

47 European Union 1,504 22 270 65 48 124 148 122
48 Eastern Europe 31 0 2 0 (W] * 2 ®)

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.
1, Receipts for engineering, architectural, construction, and mining services are published net of merchandise ex-
ports, which are included in merchandise trade in the U.S. international transactions accounts, and net of outlays

and- mining services are not published net of merchandise imports and outlays for wages and other expenses. Data
are not collected for merchandise imports and wages and other expenses, and no estimates are made because

abroad for wages, services, materials, and other expenses. Payments for engineering, architectural, construction,

Digitized for FRASER
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Federal Reserve Bank of St. Louis

they are believed to be small.
2. See table 2 for details.
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Technical Services, Unaffiliated, 1990
of dollars)
Receipts Payments
Installat Research, | Manage- e Installat
nstallation, esearch, tion, engi- nstallation,
Industrial mainte- gﬁg’%‘;‘g gﬁ? gﬁ:? develop- m:&tt,incon- Legal serv- neeringg, Industrial mainte- Line
engineer- | nance, and | Other? Total Advertising rocessing | information | Ment and and public egices architectur- | engineer- | nance, and | Other2
ing repair of pservicesg services testing relagons al, and ing repair of
equipment services services mining equipment
services !
| 4713 2,031 947 1,801 243 44 54 210 135 111 170 74 Ha 135 1
9 195 106 357 6 8 4 11 9 2 1 265 31 2
217 490 143 638 65 9 36 81 31 38 53 254 37 3
®) 15 (®) 9 *) 0 ) 1 1 0 3 ") 3 1 4
19 48 (™) 49 8 4 2 3 3 4 5 3 12 4 5
9 69 55 99 11 2 8 8 8 8 4 ®) 29 @) 6
8 13 7 26 4 " 1 3 2 1 0 @) 10 ® | 7
1 68 *) 24 2 () 2 6 () ) 8 ¢ 8 2 8
4 5 4 3 *) 0 0 2 "} 0 ") 0 0 0 9
10 18 9 6 1 ") ") *) 1 ) 0 0 1 2 10
3 15 () 31 2 0 ) 8 1 *) (B} 0 7 ®@) 11
(] 2 (D) 30 3 0 1 5 1 1 3 ") 10 5 12
() 129 ) 262 27 2 21 36 9 21 12 6 114 13 13
) 88 1 99 7 0 1 8 7 2 ] (] 63 ®) 14
15 375 392 126 4 1 0 *) 4 1 4 0 96 16 15
15 356 373 124 4 1 0 *) 4 ") 4 0 96 16 16
1 1 51 1 1 0 0 0 0 0 0 0 ") 0 17
2 29 56 2 1 0 0 0 (") *) 0 0 ") *) 18
7 219 152 103 1 1 0 * *) *) 1 0 91 9 19
4 59 50 () 0 0 0 0 0 ) 0 0 0 0 20
2 38 63 18 1 0 0 0 3 *) 3 0 4 7 21
0 19 18 2 0 0 0 0 0 1 (*) 0 ) 1 2
0 0 2 2 0 0 0 0 0 1 ") 0 0 1 23
0 19 15 * 0 0 0 0 0 0 0 0 * 0 24
219 m 206 519 129 15 10 72 69 15 80 26 83 21 25
6 109 7 1 0 0 0 0 4 ) 6 *) 0 ) 26
2 6 2 *) 0 0 0 0 0 ") 0 0 0 0 27
4 103 5 1 0 0 0 0 4 0 6 ") 0 *) 28
28 208 36 15 3 0 0 ) 2 1 1 *) 3 ) 29
2 2 18 10 2 0 0 ®) 2 ) 0 ") 1 ®) 30
(®) 154 10 2 1 0 0 0 0 1 * 0 0 1 31
&) 32 7 3 0 0 0 0 0 0 *) *) 2 0 32
186 460 163 494 126 15 10 ®) 63 14 73 25 80 ) 33
6 39 13 30 5 3 0l ") 2 3 ®) 0 ") ) 34
1 32 10 18 4 0 0 0 *) 2 1 1 9 1 35
1 4 5 2 0 2 0 0 0 ) 0 0 ) 1 36
3 7 30 4 0 0 0 0 4 0 0 0 0 0 37
67 141 65 300 99 4 9 ®) 24 6 47 (] 23 11 38
42 39 16 32 9 ) 0 0 2 0 0 (@) (©) ") 39
0 19 " 3 0 0 0 0 2 0 0 0 1 0 40
1 14 g) 17 0 *) 0 Y] ®) 2 0 0 ®) 0 4
®) 1 ®) 7 0 5 0 0 1 0 0 0 1 1 2
®) 26 3 31 2 ) 0 0 *) 1 5 0 22 *) 43
16 35 (B 27 6 1 0 *) 3 ) 0 0 14 2 4
13 9?2 ) 22 " 0 " 0 ) 0 ) 0 5 1 45
13 193 100 251 38 10 5 45 22 54 22 7 17 30 46
181 421 105 559 60 8 34 63 26 36 36 33 234 28 47
2 12 ®) 2 0 0 0 ") 0 0 1 0 0 *) 48
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Table 9.2, —Business, Professional, and

[Millions
Receipts
Manage-

Computer | Data base | Research, ment, Construction,

Line Advertis- and data | and other { develop- | consult- Legal engineering,

Total in process- | informa- | ment, and | ing, and serv?ces architectural,

9 ing serv- | ftion serv- { testing | public re- and mining
ices ices services lations services !

services
1 Alf countries 11,249 274 1,738 442 602 870 1,309 1,478 |.
2 | Canada 996 54 166 63 18 52 76 87
3 | Europe 3,802 75 743 226 188 360 688 349
4 Belgium 115 1 17 4 3 7 39 3
5 France 390 10 84 18 24 28 104 23
6| Germany 590 13 144 40 39 36 95 )
7 Ital 211 6 92 15 5 17 24 11
8 Netherlands 196 5 35 1 9 19 30 3
9 Norway 81 ") 9 3 4 15 11 ®)
10| Spain 136 6 25 5 1 7 5 18
H Sweden 135 4 45 7 6 21 17 3
12| Switzerland 194 2 24 15 45 21 35 )
13 United Kingdom 1,270 24 220 89 25 94 292 138
14| Other 484 5 48 18 26 96 34 97
15 | Latin America and Other Western Hemisphere 1,460 62 97 25 16 113 55 226
16 South and Central America 1,283 35 92 21 14 98 39 156
17 Argentina 71 *) 3 1 ) ) 2 1
18 Brazil 148 ®) 24 3 2 6 8 5
19 Mexico 518 10 28 12 5 39 13 16
20 Venezuela 227 ) 16 1 ) 7 9 96
21 Other 321 ©) 22 4 7 46 7 37
22 Other Western Hemisphere 176 27 5 4 1 15 16 70
23 Bermuda 39 ©) 2 2 0 6 10 1
24 Other 138 @) 3 2 1 9 6 69
25 | Other countries 4,878 79 700 125 374 330 467 815
26| Africa 443 2 27 2 4 66 3 118
27 South Africa 78 *) 23 1 1 5 1 35
28 Other 365 2 4 1 39 61 2 83
29 Middle East 676 4 57 6 12 29 38 21
30 Israel 109 3 34 4 6 3 14 1
31 Saudi Arabia 433 1 21 1 2 14 7 198
2 Cther 134 ) 2 1 4 12 17 12
331 Asia and Pacific 3,759 73 616 117 322 235 427 486
KL} Austrafia 270 6 81 13 8 25 21 15
35 Hong Kong 133 4 12 8 2 16 16 10
36 India 56 1 5 2 2 68 () 3
37 Indonesia 176 ) 6 [y ®) 18 () 88
38 Japan 1,649 50 353 75 198 109 360 70
39 Korea, Republic of 541 5 64 10 2 9 104
40 Malaysia 88 1 7 * @) 1 *) 33
41 New Zealand 39 ™ 8 2 1 3 3 [y]
2 Philippines 62 1 8 * 2 9 [ 5
43 Singapore 158 2 14 7 *) 3 3 )
44 Taiwan 23 1 46 3 64 1 4 24
45 Other 355 1 13 2 9 42 4 )
46 | Unallocated 13 3 32 4 7 16 2 *)
Addenda:

47 European Union 3,080 67 634 191 122 217 600 283
48 Eastern Europe 165 *) 1 2 8 ®) 31

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

1, See footnote 1, table 9.1.
2. See table 2 for details.
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Technical Services, Unaffiliated, 1991
of dollars]
Receipts Payments
Instaliat Research, | Manage- on- g Instalat
nstallation, asearch, jon, engi- nstallation,
Industrial mainte- ng‘l%ut‘er gﬁ? 02?2? develop- mse‘r}lt‘,inccn- Legal serv- neeringg, Industrial mainte- Line
engineer- | nance, and |  Other? Total | Advertising | 2nd da@ ® 1 ment, and ) | e architecfur- | engineer- | nance, and | Other?
: ! processing | information . and public ices | and : ir of
ing repar of sevices | services | 1SS0N0 | “rerations a, an ng repar o
equipment senices | oo minkg equipment
363 2,595 1,578 2,785 301 116 51 a9 2n 244 315 30 538 679 1
7 238 235 362 25 19 8 35 11 15 43 8 121 76 2
Bg 73; 35g 1,212 10g 5? ?% 12?, 152 133 6% ? 193 3?561 i
7 85 26 99 18 10 1 5 5 8 6 0 15 33 5
8 107 ©) 165 12 19 3 17 7 34 14 4 25 30 8
i 72 i 2 ; } 9 : ; 3 7 A 4 Bl
1 72 11 40 *

*) 1 ®) 5 () ) 0 2 () 2 0 0 () 1 9
1| I S| | AN | | R O
*) 41 10 45 5 6 ) 7 6 5 1 0 7 9 12
17 223 149 478 42 12 25 47 26 59 14 3 70 181 13
©) 9 ®) 218 9 A 1 13 o7 1 ®) ) 5 o 14
21 366 480 256 8 1 ) 10 13 21 34 0 121 49 15
20 352 455 245 ( 7 1 8 1? z % 22 ?z 3 118 42 } g

1 8 54 19 "} 0 " "

() 22 ®) 13 3 0 ) 2 1 4 0 0 v 3 18

13 243 138 160 2 (*) (*) 3 4 10 1 0 17 2| 19

3 41 54 8 [y] ) 0 * * 2 2 0 0 4 20

3 39 ) 45 2 ¥ ) 4 7 3 10 0 1 18 21

of ol @ E ol 6l 9 Bl 0 7 0 ol g

0 y ¥ y A .

1 14 @) 4 0 0 0 0 00 0 0 0 2 O =
237 1,253 498 885 153 38 9 58 86 §7 m 14 94 205 25

{1 N N O I R 1 O
29 47 96 90 (v} 0 *) 12 16 2 18 ) * ®) 28
23 261 36 67 7 5 ) 3 3 2 7 (:) 4 35 29

8 20 16 22 3 3 ) 3 1 1 0 () 1 10 30

1IN | | N A I | R O
. . ' :

181 039 363 72 145 34 9 2 67 5 146 ®) 90 | 33

3 80 38 68 8 9 ) 4 6 9 ®) () 1 o 34
* 42 21 23 5 ) (W] ) 1 3 1 0 3 10 65
: 20 & 2 9 G 9 9 3 9 7 0 ? I
30 290 114 347 118 8 8 31 22 26 64 1 1 57 38
) 218 ®) 44 ] (:) ) (:) 8 '3 1§ 0 3 6 39
1 25 ®) 12 ) ) 0 ) 5 () ) 0 6 1 40

0 % Y 5 t j 4 i 4 u 5 0 0 i@
- 20 13 2 * 11 * y
I | N/ N N | | | I { N N N { R

®) 67 (®) 72 1 3 * 2 15 2 ® ®) 4 ®) 45
13 5 10 70 9 4 1 15 8 16 1 1 2 14 46
49 628 290 967 96 45 31 92 51 119 47 8 179 299 47
15 18 ©) 106 1 ) (W} ) ®) 2 2 0 0 ® 48
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Table 9.3.—Business, Professional, and

[Mitlions
Receipts
Manage-

Computer | Data base | Research, ment, Construction,

Line Advertis- and data | and other | develop- | consult- Legal engineering,
Total in process- | informa- | ment, and { ing, and serv?ces architectural,
9 ing serv- | tion serv- | ftesting | public re- and mining
ices ices services lations services !

services
1 All countries 12,110 323 1,823 648 662 729 1,397 1,923
2 | Canada 993 82 146 89 27 38 101 29
3 | Europe 3,836 87 786 338 193 226 718 253
4 Belgium 157 3 28 8 5 5 36 )
5 France 370 9 81 27 18 22 104 5
6 Germany 565 9 149 65 38 33 97 34
7 Italy 209 17 74 18 15 9 22 12
8 Netherlands 210 3 29 20 9 10 35 16
9 Norway 57 " 21 2 2 * 9 2
10 Spain 189 4 25 10 6 7 7 6
1 Sweden 146 1 40 1 10 12 20 4
12 Switzerland 190 2 25 16 31 24 31 1
13 United Kingdom 1,213 33 167 131 42 74 313 66
14 Other 531 5 147 31 18 30 45 ®)
15 | Latin America and Other Western Hemisphere 1,766 76 112 33 17 118 74 382
16 South and Central America 1,604 43 104 27 16 106 58 362
17 Argentina 112 1 4 1 ") 5 7 4
18 Brazil 173 ) 26 4 1 9 " -2
19 Mexico 482 10 39 16 3 29 17 22
20 Venezuela 439 (*) 18 4 1 7 10 295
21 Other 398 ) 17 2 10 57 13 43
22 Other Western Hemisphere 162 33 8 [ 1 " 16 20
23 Bermuda 45 ©) 2 3 0 4 8 1
24 Other 116 (P) 6 3 1 8 9 20
25 | Other countries 5,420 75 762 185 413 327 473 1,258
26 Africa 570 3 45 4 19 87 4 210
27 South Africa 70 1 16 4 *) 3 2 28
28 Other 500 3 30 1 19 85 2 182
29 Middle East 862 5 58 12 6 53 39 464
30 Israel 90 4 25 8 4 3 7 7
31 Saudi Arabia 600 1 27 2 1 17 10 408
k¥ Other 173 ) 6 2 1 33 21 49
33 Asia and Pacific 3,988 66 659 169 388 187 430 583
34 Australia 305 5 100 40 7 21 22 15
35 Hong Kong 154 5 12 6 1 13 22 3
36 India 79 ") 4 3 1 7 1 28
37 Indonesia 147 ) 4 * 9 18 1 73
38 Japan 1,583 47 323 91 289 42 338 47
39 Korea, Republic of 443 4 59 8 8 5 13 88
40 Malaysia 93 1 10 1 1 1 1 31
41 New Zealand 46 *) 17 2 * 2 10 1
42 Philippines 125 1 3 1 2 13 6 55
43 Singapore 239 1 12 7 1 2 2 ®)
44 Taiwan 310 3 95 4 ) 6 8 48
45 Other 464 1 18 6 (P) 57 7 ©)
46 | Unallocated 95 5 17 2 13 20 31 1
Addenda:

47 European Union 3,104 81 582 295 135 164 628 200
48 Ea