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LOOKING AHEAD

% National Income and Product Account Revision. The upcoming comprehensive, or

benchmark, revision of the national income and product accounts (N1pA’s) is sched-
uled for release late this year. A box on page 34 provides dates for the release of the
revised estimates and some changes in the schedule for N1PA news releases that are
required to accommodate the earlier release of information from the comprehensive
revision. An article in the October SurvEey will preview the changes in N1PA table
formats that will be introduced in the comprehensive revision.

%% Composite Indexes Revision. The annual revision of the composite indexes of leading,

coincident, and lagging indicators will be presented in the October 1995 SurVEY. The
indexes will be revised from 1990 forward to incorporate revised data for component
series. Over the next few months, The Conference Board will be taking over prepara-
tion and dissemination of the composite indexes. Bea will soon discontinue the “Busi-
ness Cycle Indicators” section of the SURVEY, probably by the end of 199s.

% Ownership-Based Disaggregation of the U.S. Current Account. An article presenting a

disaggregation of U.S. current-account transactions along ownership lines for 198293
is scheduled for the October Survey. The article updates and extends an earlier BEA
effort to supplement the standard disaggregation, which groups transactions prima-
rily on the basis of types of goods and services traded, with a disaggregation that
groups transactions on the basis of whether they represent trade within multinational
firms or trade between unaffiliated parties.
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BUSINESS

HE “FINAL” estimate of growth in real gross
T domestic product (epr) for the second
quarter of 1995 is 1.3 percent, 0.2 percentage point
higher than the “preliminary” estimate reported
in the August “Business Situation” (table 1)." Re-
visions to the components of Gpp were small;

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 to Real Gross Domestic Product and Prices, Second

Quarter 1995
[Seasonally adjusted at annual rates]
Percent change from | Final estimate minus
preceding quarter preliminary estimate
Preliminary | Final Pe;ceent- Bili:ggg of
estimate” | estimate po?ms dollrs
Gross domestic product 1.1 13 0.2 26
Less: Exports 0f g0OUS ANd SBIVICES wuuuuuumsunenssesseusssssssnssanniionss 6.1 6.6 5 8
Goods 85 8.9 4 R
Services -15 2 17 J
Plus: Imports Of goods aNd SEIVICES ....cmeesssususmssssmasssssssssssnes 9.5 9.9 4 J
Goods 1.7 124 N 1.2
Services =3.1 =5.2 2.1 -8
Equals: Gross domestic purchases .........ccmsmsminision 1.7 19 2 25
Personal consumption eXpENAItUeS .........vuieveseessassrsrsssssnsssrensse 34 34 0 0
Durable goods 29 35 6 9
Nondurable goods 20 1.9 -1 ~4
Services 43 42 -1 -4
Fixed investment 55 5.0 -5 =13
Nonresidential 11.8 13 =5 -1.0
Structures 10.14 9.0 -1.1 -4
Producers’ durable equipment 123 19 -4 -8
Residential -132 -137 -5 -3
Change in business inventories 16
Nonfarm 13
Farm 2
Government purchases -8 2 1.0 23
Federal —49 28 20 1.7
National defense -2.8 2 31 1.7
Nondefense -86 -86 0 0
State and local 18 20 4 8
Addenda: )
Final sales of domestic ProdUCE .........uvceresmrmessesssseansssessessass 25 26 A 1.0
Gross domestic purchases price index (fixed weights) ! ...... 3.0 3.2 2
GDP price index (fixed Weights) ! .....uummurmrmssssissssessissssssnnes 28 28 0

1. Based on 1987 weights.

NOTE.~—Final estimates for the second quarter of 1995 incorporate the following revised or additional major source data that were

not available when the preliminal
Personal consumption expen

estimates were prepared.

n res: Revised retall sales for June.
Nonresidential fixed investment: Revised construction put in #Iace for May and June, revised manufacturers’ shipments of equip-
ment for June, and revised shipments of complete.civilian aircraf

for June.

Residential investment: Revised construction put in place for May and June.
Change in business inventories: Revised manufacturing and trade inventories for June.

Net exports of goods and services: Revised merchandist

for the quarter.

Government purchases: Revised State and local govemnment construction put in place for May and June.
Net interest: Financial assets held by households for the quarter and net interest from the rest of the world for the quarter.
Corporate profits: Revised domestic book profits and profits from the rest of the world for the quarter,

prices: Revised housing prices for the quarter and newly available export and import prices for the quarter.

GDP
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e exports and imports for June and revised exports and Imports of services

SITUATION

consequently, the general picture of the economy
is little changed from that reported in August:
GDP increased less in the second quarter than
in the first. Change in business inventories
decreased sharply in the second quarter after in-
creasing slightly in the first; nonresidential fixed
investment increased less than in the first quar-
ter; and residential fixed investment decreased
more than in the first quarter. In contrast, per-
sonal consumption expenditures (PCe) increased
more in the second quarter than in the first; net
exports decreased less than in the first quarter;
and government purchases increased slightly after
decreasing.

The largest upward revisions to second-quarter
estimates were to government purchases, $2.3 bil-
lion, and to change in business inventories, $1.6
billion. The largest downward revision was to
nonresidential fixed investment, $1.0 billion. In
government purchases, the upward revision was
in national defense and in State and local gov-
ernment. In change in business inventories, the
upward revision was more than accounted for by
inventories of durable goods other than motor
vehicles held by merchant wholesalers. In non-
residential fixed investment, the downward revi-
sion was about evenly divided between structures
and producers’ durable equipment (pDE); within
PDE, the revision was more than accounted for
by computers and peripheral equipment.

The final estimate of real gross domestic
purchases shows a 1.9-percent increase, 0.2
percentage point higher than the preliminary
estimate.

The final estimate of the fixed-weighted price
index for gross domestic purchases shows an in-
crease of 3.2 percent, 0.2 percentage point higher
than the preliminary estimate. The final esti-
mate of the GpP price index shows an increase
2.8 percent, the same as the preliminary estimate.

BEA has changed some of the release dates for nipa
estimates in order to accommodate an earlier release of
information from' the upcoming comprehensive Nipa
revision (see box on page 34).
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The decrease in real disposable personal in-
come was unrevised at 1.1 percent; an upward
revision to current-dollar disposable income was
offset by an upward revision to the pce im-
plicit price deflator. The personal saving rate was
unrevised at 4.0 percent.

Alternative measures—In the second quarter,
both of BEA’s alternative measures of real
Gpp—the chain-type annual-weighted measure
and the benchmark-years-weighted measure—
increased 0.7 percent (0.2 percentage point higher
than the preliminary estimates), 0.6 percentage
point less than the fixed-1987-weighted measure
of real gpp (table 2). The difference between

Table 2.—Fixed-Weighted and Alternative Quantity and
Price Indexes

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

1994 1995
m v | I

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

LoL
prgury' )

PO O
>o>»

QIO Al
whw oo~
P, s
Nom Nww»

Gross domestic purchases:
Price indexes:
Fixed 1987 weights 3.2
Chain-type annual weights 3.0
Benchmark-years weights ... 3.0

‘NgnTg..,—zPercent changes are found in NIPA table 8.1, Index number levels are found in tables

26 3.
32 24 2.
25 2.

COO

7

Table 3.—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 doltars Percent
change from
Change from preceding
Level preceding quarter
quarter
199541 | 1995:1 | 19051 | 1995 | 1005:H
Gross domestic product ...........c..... 54878| 363 1771 27 13
Plus: Receipts of factor income from
the rest of the world ..........ceceniivener 161.4] 129 53] 412 14.3
Less; Payments of factol
the rest of the world ....... 1757} 6.9 78] 183 199
Equals: Gross national product ...... 547341 423| 154 32 14
Less: Exports of goods and services
and receipts of factor income from
the rest of the world ............. sisinssass 879.0| 212} 167 105 8.0
Plus: Command-basis exports of
joods and services and receipts of
actor income 890.7] 233| 136 114 6.3
Equals: Command-basis gross
national product .............ccourcernins 548521 444 121 33 9
Addendum:
Torms of frade’ ....vvcercermmsmasmesmssessene 101.3 2 -4 8] -8

1. 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 o the right,

NoTe.~Leveis of these series are found in NIPA tables 1.10 and 1.11.

Federal Reserve Bank of St. Louis

the changes in the fixed-weighted measure of real
6pp and in the alternative measures was more
than accounted for by purchases of computers,
a product whose prices have decreased steadily
since 1987. The decrease in change in business
inventories reduced the difference between the
changes in fixed-weighted measure of Gpp and
the alternative measures from what it otherwise
would have been; inventory prices have increased
less than overall prices since 1987.

For prices of gross domestic purchases, both
the chain-type measure and the benchmark-
years-weighted measure increased 3.0 percent, 0.2
percentage point less than the fixed-weighted
measure.

Gross national product (GNp)—Real GNP (as
measured using fixed weights) increased 1.1 per-
cent in the second quarter, 0.2 percentage point
less than the increase in real pp (chart 1 and
table 3).*> Receipts of factor income from the rest
of the world increased less than payments of fac-
tor income; profits accounted for two-thirds of
the increase in receipts, and interest income ac-
counted for more than two-thirds of the increase
in payments.

Real GNP on a command basis increased slightly
less than real NP in the second quarter—o.9
percent, compared with 1.1 percent—reflecting a

deterioration in the terms of trade. In the first

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 the estimation of real GNP, the current-dollar value of exports of
goods and services is deflated by export prices, the current-dollar value of

CHART 1

REAL GROSS DOMESTIC PRODUCT

REAL GROSS NATIONAL PRODUCT
. On a Command-Basis

il
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quarter, command-basis GNP increased slightly
more than GNP—3.3 percent, compared with 3.2
percent—reflecting an improvement in the terms
of trade.

Corporate Profits

Profits from current production increased $11.4
billion in the second quarter after increasing $9.4
billion in the first (table 4).4

imports of goods and services is deflated by import prices, and the current-
dollar values of receipts and payments of factor income dre deflated primarily
by the implicit price deflator for net domestic product. In the estimation of
command-basis GNP—a measure of U.S. production in terms of its purchasing
power—the current-dollar value of 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
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. (Because the
terms of trade is based on implicit price deflators, rather than on exchange
rates, it may reflect changes both in prices and in the composition of exports
and imports.)

4. Profits from current production is estimated as the sum of profits
before tax, the inventory valuation adjustment (1va), and the capital con-
sumption adjustment (ccadj); it is shown in N1pa tables 1.14, 1.16, and 6.16c
as “corporate profits with va and ccadj.”

Table 4—Corporate Profits
[Seasonally adjusted at annual rates}

Level | Change from
preceding
quarter
1995:11
1995:4 ‘ 1995:1t
Billions of doflars
i e
Profits from current production ..........cecvenrverreenns 581.1 9.4 1.4
Domestic industries 508.8 4 78
Financiat 97.7 72 -3
Nonfinancial 4111 -6.8 8.1
Rest of the world 723 9.0 36
IVA -282{ -69| 108
CCAdj 352 -7} -29
Profits before tax 574.1 174 35
Profits tax liability 220.4 44 4
Profits after tax 3536 128 29
Cash flow from current Production ..........cmeeesmmumssnsessss 5855 9.1 176
Profits by industry:
Corporate profits with VA 545.9 10.2 14.3
omestic industries 473.6 1.2 10.7
Financial 116.2 80 1.0
Nonfinancial 3574 6.8 9.7
Manufacturing 14891 -7.0 5.0
Trade 640] 25| -27
Transportation and public utilities ... 84.5 -8 6.9
Other 60.0 33 5
Rest of the world 723 9.0 36
Receipts (inflows) 104.6 9.4 52
Payments (OUIOWS) .v..eueensereressessarcessossensessasnses 323 4 1.6
Dollars
Unit price, costs, and profits ofdomestic
nonfinancial corporations:
Unit price 1176 0 0
Unit labor cost 768} .003{ -.003
Unit nonlabor cost 281 .001 001
Unit profits from current production .........eeesssescesses: J261 -003; .00t

cr'\l(;Tfé—LeveIs of these and other profits series are found in NIPA tables 1,14, 1.16, 6.16C,
and 7.15.

IVA Inventory valuation adjustment

CCGAdj Capital consumption adjustment

The small step-up was more than accounted
for by an upturn in profits from domestic oper-
ations of nonfinancial corporations. Unit profits
of these corporations rebounded from a first-
quarter drop and more than offset a slowdown
in the real gross product of nonfinancial cor-
porations. The rebound in unit profits was
attributable to unit labor costs, which decreased
in the second quarter after increasing in the first;
unit prices were unchanged in both quarters.

Profits from domestic operations of financial
corporations changed little after increasing. Prof-
its from the rest of the world increased less in the
second quarter than in the first.

Cash flow from current production, a profits-
related measure of internally generated funds
available for investment, increased $17.6 billion
after increasing $9.1 billion. The ratio of cash
flow to nonresidential fixed investment, an in-
dicator of the share of the current level of
investment that could be financed by internally
generated funds, increased to 76.4 percent from
75.4 percent; the increase followed six consecutive
decreases.

Industry profits—Industry profits increased $14.3
billion after increasing $10.2 billion”’ Profits of
nonfinancial industries increased $9.7 billion after
decreasing $6.8 billion. The upturn was concen-
trated in the transportation and public utilities
group and in nondurable manufacturing; in con-
trast, profits in trade decreased about as much as
in the first quarter, and profits in “other” non-
financial industries slowed. Profits of financial
industries increased $1.0 billion after increasing
$8.0 billion; the slowdown mainly reflected a
downturn in profits of commercial banks.

Profits from the rest of the world increased
$3.6 billion after increasing $9.0 billion. This
component of profits measures receipts of profits
from foreign affiliates of U.S. corporations less
payments of profits by U.S. affiliates of foreign
corporations. In the second quarter, a slowdown
in receipts was accounted for by foreign affili-
ates in manufacturing and in other nonpetroleum
industries; a partly offsetting step-up in pay-
ments was accounted for by domestic affiliates in
manufacturing and petroleum.

5. Industry profits are estimated as the sum of profits before tax and the
inventory valuation adjustment (1vA); it is shown in Nipa table 6.16¢ as “cor-
porate profits with 1va.” Estimates of the capital consumption adjustment do
not exist at a detailed industry level; they are available only at highly aggre-
gated levels—that is, for the totals of financial industries and of nonfinancial
industries.
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Related measures—Profits before tax increased
$3.5 billion after increasing $17.1 billion. The
difference between this slowdown and the mod-
est step-up in profits from current production is
more than accounted for by a downturn in inven-
tory profits, which are represented in the N1pa’s
(with sign reversed) as the inventory valuation
adjustment. The downturn in inventory profits
was offset only a little by the capital consump-
tion adjustment, which converts depreciation as
reported by business to the measure used in the
NIPA’s; in the second quarter, the capital con-
sumption adjustment decreased more than in the
first.

Federal Reserve Bank of St. Louis

In the second quarter, profits from the rest
of the world accounted for the increase in
profits before tax. Before-tax profits from do-
mestic operations changed little, as a small in-
crease in financial corporations was offset by
a small decrease in nonfinancial corporations.
After-tax profits of domestic corporations also
changed little, as dividends increased $3.1 bil-
lion and undistributed profits decreased $3.6
billion. On a current-production basis, after-tax
profits of domestic corporations increased $7.4
billion; the current-production measure includes
the inventory valuation and capital consumption
adjustments. [
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NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected N1IPA Tables

New estimates in this issue: “Final” estimates for the second quarter of 1995.
The selected set of Nira 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 1920-87 are available in the two-volume set National Income and Product
Accounts of the United States; see inside back cover for order information. For 1988—93, the complete official
time series of NIPA estimates can be found as follows:

1988

1989

1990

1991-93

Most tables.....cvveernraneny
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

NIPA’s, vol. 2

»

»

Aug. 1994 SURVEY
Apr. 1993 SURVEY

July 1992 Survey

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

Aug. 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 the September 1994 issue of the Survey. Errata to published Nira tables
appear in the September 1992, April 1993, October 1993, March 1994, November 1994, and April 1995 issues. NIra
tables are also available, most beginning with 1929, on diskettes. For more information on the presentation of

the estimates, see “A Look at How BEA Presents the NIPA

2o
8

in the February 1995 SURVEY.

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

1. National Product and Income

Table 1.1.—Gross Domestic Product
[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
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| il il v | 1l 1 il i} v 1 it
Gross domestic Gross domestic
Product ... 6,343.3 6,738.4| 6,574.7| 6,689.9] 6,791.7} 6,897.2| 6,977.4} 7,030.0 Product .......eeeeueemniieen 5,134.5| 5,344.0| 5,261.1| 5,314.1{ 5,367.0| 5,433.8) 5,470.1| 5,487.8
Personal consumption Personal consumption
expenditures .. . |4,378.2] 4,628.4] 4,535.0| 4,586.4] 4,657.5| 4,734.8] 4,762.1 4,851.0 expenditures .... 3,458,7| 3,579.6| 3,546.3| 3,557.8| 3,584.7| 3,629.6| 3,643.9} 3,674.3
Durable goods ... .| 5380| 6915 576.2| 680.3] 591.5| 617.7| 615.2| 620.3 Durable goods .. 4890.9( 532.1{ 521.7¢ 5222 529.6] 554.8] 550.0{ 554.8
Nondurable goods . 11,339.2] 1,394.3} 1,368.9] 1,381.4] 1,406.1] 1,420.7] 1,432.2 1,446.2 Nondurable goods. . 1,078.511,109.5] 1,098.3] 1,104.3} 1,113.4| 1,121.9| 1,128.2} 1,133.5
SEIVICES ovreveuearsseerersassssaaane 2,501.0(2,642.71 2,589.91 2,624.71 2,659.9| 2,696.4| 2,734.8| 2,784.6 Services . |1,890.3] 1,038.1{1,026.3 1,931.4} 1,941.8| 1,052.9] 1,965.7} 1,986.0
Gross private domestic Gross private domestic
investment ..... 882.0/1,032.9 966.61,034.4/ 1,065.1/ 1,075.6| 1,107.8| 1,094.1 investment ... 819.9] 951.5] 898.9] 950.9] 967.3] 989.1]1,024.1|1,019.2
Fixed investment . 866.7) 980.7| 9425 967.0] 992.5{1,020.8}1,053.3]1,056.9 Fixed investment 804.6] 903.8] 8734| 891.7] 9102] 939.77 973.0| 984.8
Nonresidential .. 616.1f 697.6] 6654 683.3| 709.1] 732.8 766.4] 779.3 Nonresidential ... | 591.6] 672.4] 643.6] 657.9] 680.0] 708.2) 743.6| 7637
Structures ........ 1734] 182.8| 172.7] 181.8] 184.6] 1920| 198.6] 2043 Structures .. | 141.7] 1508| 144.1] 151.0{ 151.6] 155.6{ 150.9] 163.4
Producers’ durable Producers’ durable
equipment .....ceeurver 442,71 614.8| 492.7| 501.6| 624.5) 640.7| 667.8 575.0 equipment 4439| 521.9| 4994| 506.9| 5284 552.6; 583.7| 600.3
Residential .....emeummsrerne 250.6f 283.0| 277.11 283.6| 2834| 288.0| 286.8| 2776 Residential 213.0] 231.3] 229.9| 233.8| 230.2| 2315 2295| 2212
Change in business Change in business
inventories 154] 5221 244] 674 626] 548 545 372 inventories ... 153| 478 264 692 57| 494| 51.1] 343
Nonfarm .. 20.1| 469 223 604] 534 474 641 379 Nonfarm 185 407] 221 517 474 4177 49.4] 332
-47 6.4 1.8 7.0 9.2 7.4 4 -7 Farm =32 71 33 75 9.7 7.7 20 1.1
Net exports of goods and Net exports of goods and
services . .| —-65.3] -98.2] -86.7| -97.6] -109.6| —98.9| —111.1| —124.7 services e | —73.9] —110.0] —104.0| —111.8| —117.0| ~107.1] -118.5[ —126.7
Exports ... 659.1] 7187} 674.2] 704.5] 730.5| 765.5| 778.8] 7975 Exports . 602.5] 657.0] 619.6) 643.9| 666.5] 697.9] 706.2] 7178
Imports 72431 8169| 760.9| 802.1] 840.17 864.4) 889.9) 9222 Imports 676.3| 766.9] 7236] 755.6| 783.5{ B805.0; 824.6| 8443
Government purchases ........ 1,148.4| 1,176.3] 1,159.8} 1,166.7| 1,188.8| 1,185.8] 1,198.7] 1,209.6 Government purchases ........ 929.8| 922.8| 919.9] 917.1| 932.0| 922.2] 920.5! 9210
Federal .....ooomemccrrruns 4436 437.3] 437.8] 435.1] 444.3| 431.9| 4344] 4347 Foderal .nsesscrnen 356.6| 337.6] 341.7| 334.7| 3435| 3304] 327.2] 3248
National defense . 302.7) 2923 291.7] 291.7) 300.5] 285.3| 283.7] 286.7 National defense 24371 226.7| 2285] 226.1) 2330 2191} 2149] 2150
Nondefense ... 140.9] 145.0] 146.1| 143.5] 143.8| 146.6] 150.6] 148.1 Nondefense .. 11301 1109] 113.2| 1087 110.5| 1113 1123] 109.8
State and local ... 704.7) 738.0] 722.0| 731.5] 7445| 753.8| 764.3] 7748 State and local 573.1| 586.2] 578.3| 582.4| 5885 591.8| 5933 596.2

Digitiz SONGIE LParent cranges from preceding period for selected flems in this table are shown in table 8.1,
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SURVEY OF CURRENT BUSINESS

Table 1.3.—Gross Domestic Product by Major Type of Product
[Billions of dollars]

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

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 { 1994 1994 1995 1993 | 1994 1994 1995
| It i v | fl | i ] I\ 1 I
Gross domestic Gross domestic
product 6,343.3| 6,738.4 6,574.7 6,689.9 6,791.7] 6,897.2| 6,977.4| 7,030.0 product .... 5,134.5| §,344.0| 5,261.1| 5,314.1{ 5,367.0{ 5,433.8| 5,470.1| 5,487.8
Final sales of domestic Final sales of domestic
1(0% 11 SR 6,327.91 6,686.2{ 6,550.61 6,622.51 6,729.1] 6,842.4] 6,922.91 6,992.8 1(v/s 1'v: SN 5,119.3| 6,296.2] 5,235.7] 5,264.9| 6,310.0) 5,384.4( 5,419.0| 5,453.5
Change in business ) Change in business
inventories . 154f 522 241} 674| 626 548 545 372 inventories ... 163 47.8] 264 659.2| O57.1| 494; 511 343
Goods ! ...... . |2,405.8| 2,584.7| 2,613.2] 2,661.2| 2,606.2 2,668.1| 2,692.6{ 2,687.2  Goods ! ... 2,081.8] 2,223.1 2,168.8{ 2,201.3| 2,235.5| 2,286.91 2,319.4( 2,316.4
Final sales .. 2,390.4] 2,532.4] 2,480.1| 2,493.7 2,543.6/ 2,603.3| 2,638.1] 2,650.0 Final sales 2,066.5[2,175.4}2,143.3| 2,142.1{ 2,178.4| 2,237.5| 2,268.3| 2,282.1
Change in-business Changs in business
INVENtONES wuvcssucersasnane 154 522| 24| 674] 626] 548 645 372 inventories .... 153} 478 264 59.2[ 57.1| 494} 514 343
Durable goods .. 11,041.0/1,153.6 1,118.7| 1,137.6] 1,170.0{ 1,188.1 1,223.0| 1,206.9 Durable goods 986.011,092.1 1,061.4/ 1,071.9} 1,102.5 1,132.5 1,170.6] 1,167.9
Final sales .. 1,032.4] 1,118.8] 1,098.2| 1,099.4} 1,125.8| 1,151.8 1,175.0/ 1,178.6 Final sales 977.711,060.9] 1,041.7] 1,038.2{ 1,063.2| 1,100.6{ 1,127.2| 1,141.4
Change in_bu: Change in
inventories ... . 86| 348 206f 382 441] 363; 480 283 inventories 83| 312 197] 337] 393} 320 434| 265
Nongurable goods . 11,364.8] 1,431.1]1,394.5( 1,423.5 1,436.3| 1,470.0{ 1,469.6} 1,480.3 Nongurable goods 1,095.8] 1,131.0} 1,107.4| 1,129.4{ 1,133.0{ 1,154.41 1,148.7] 1,148.6
Final sales 1,358.0| 1,413.6) 1,390.9] 1,394.3) 1,417.8] 1,451.5} 1,463.1] 1,471.4 Final Sales ..cocvmermmnnncer 1,088.8] 1,114.4 1,101.7] 1,103.9] 1,115.2] 1,136.9| 1,141.1} 1,140.7
Change in business Change in business
IVENONES weeveeressusisn 87] 174 35] 292| 185 185 65 89 inventories ... 70| 166 57| 255| 178 174 77 78
Services ! . 13,405.5) 3,576.21 3,503.8| 3,565.4| 3,603.61 3,641.9| 3,680.8| 3,741.0 2,597.6| 2,644.5) 2,625.8 2,635.8 2,653.9| 2,662.4} 2,663.7 2,688.9
Structures 5320| 577.6 557.7J 573.4| 581.9| 597.3| 604.3| 601.8 455.1| 476.4| 466.5] 476.9| 477.6| 484.5 487.0| 4824

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

NoTe.—Percent ch

from p

ding period for

d 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 miltary 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 ...... 6,343.3] 6,738.4| 6,574.7] 6,689.9) 6,791.7 6,897.2| 6,977.4/ 7,030.0  Gross domestic product ...... 5,134.5 5,344.0];,2151.1 6,314.1| 5,367.0 5,433.8| §,470.1| 5,487.8
Less: Exports of goods and Less: Exports of goods and
SOIVICES woecrssserencassssssmsssneenee 659.1| 718.7[ 674.2f 704.5{ 730.5| 765.5] 778.8| 797.5 SBIVICES wovvusmmmmssussmsssensonssenses 6025 657.01 619.6] 6439] 6665 €97.9| 7082 717.6
Plus: Imports of goods and Plus: Imports of goods and
SOIVICES ovvnvusvessissesmsssssssonsnss 72437 8169| 760.9| 802.1] 840.1] B864.4{ 889.9f 9222 SBIVICES wvvvurmvmrmsnsrsmsssnssanseenes 676.3] 766.9] 7236] 755.6| 783.5] B805.0 824.6] 8443
Equals: Gross domestic Equals: Gross domestic
PuUrchases ! ..o 6,408.6} 6,836.6] 6,661.4] 6,787.5 6,901.3 6,996.1| 7,088.5| 7,154.7 purchases ! ... 5,208.41 5,454.0 5,365.1) 5,425.81 5,484,0( 5,540.9| 5,586.8 5,614.5
Less: Change in business Less: Change in business
INVENOMBS +.vnnnvivenvevsssersesesees 154 522 241 674] 626 548] 545 372 INVENLOMES ..covussscererssesenserses 153| 47.8] 264| 692 67.1| 494 614 343
Equals: Final sales to Equals: Final sales to
domestic purchasers? ..... 6,393.2| 6,784.4| 6,637.3} 6,720.1) 6,838.7] 6,941.3 7,034.0| 7,117.5 domestic purchasers? ..... 5,193.1| 5,406.2] 5,339.7| 5,366.6 5,426.9[5.491.5 5,637.5 5,680.2
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 goods 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
[Biflions of dollars] [Billions of 1987 dollars]
Gross domestic Gross domestic
product . 6,343.31 6,738.4| 6,574.7 6,689.9| 6,791.7 6,897.2| 6,977.4| 7,030.0 product 5,134.5|5,344.0| 5,261.1| 5,314.1| 5,367.0| 6,433.8{ 5,470.1} 5,487.8
Business 5,371.4] 5,723.2| 6,675.7| 6,677.9| 5,771.8| §,867.2| §,933.8} 5,976.5  Business 4,409.4] 4,613.4)| 4,532.6| 4,583.6| 4,635.4 4,702.1| 4,737.7 4,754.6
NONFAM “w.cvvtrecssnesssasasecsasens 5,293.8| 5,669.2| 5,524.7] 5,618.7| 5,710.7} 5,822.6| 5,904.5] 5,959.3 NONfAMM .ccovrrnrivessemmessersissenss 4,336.4] 4,556.1] 4,486.1| 4,521.3| 4,667.9] 4,649.2| 4,698.7| 4,726.1
Nonfarm less housing ... |4,771.0]5,118.4| 4,975.0| 5,075.0] 5,159.71 5,264.1| 5,339.4] 5,386.9 Nonfarm less housing .... | 3,925.5] 4,137.4] 4,070.6| 4,103.5] 4,148.1 4,227.3| 4,274.8 4,300.2
Housing .. | 622.7| 550.7) 549.6] 543.8| 551.0f 558.5| 566.1] 5724 Housing ... 41091 418.8| 4155] 417.8| 419.8| 421.9 4239 425.9
LU L 753| 8491 871 832 823 87.0f 8791 842 710} 8227 759] 81.6] 844] 869 858 818
Statistical discrepancy 231 -30.9] -36.1] -24.0{ -21.1] —424| -586| -67.0 1.9] 249 -20.3] -18.31 -17.0| -34.0] —46.8] -5633
Households and institutions | 285.3{ 302.7[ 295.7} 300.1| 3047 310.1] 313.4] 3180  Housecholds and institutions | 215.6] 223.0| 220.1] 2225; 223.8| 225.6 226.5| 227.7
Private households ........... 108{ 11.4] MAF 1131 1150 116l 1.8 119 Private households ............ 9.0 9.2 8.1 92 93| 93] 94 95
Nonprofit institutions 2745 291.3| 284.5| 288.8; 203.2] 2985| 301.7; 306.1 Nonprofit institutions . 2085 213.7) 211.0] 213.3] 2145) 2162| 2171} 2183
General government . 686.6) 712.8) 703.3) 711.8] 71521 719.9] 730.2] 7354  General government 509.6] 507.6| 508.4] 508.0f 507.9| 506.1] 505.8] 505.5
Federal .....ooovcennenn 203.6| 206.2] 206.3] 208.4] 2054| 204.7] 208.3] 208.3 Federal ... 146.0] 138.8] 141.9] 139.9] 137.9; 1365] 134.3] 1336
State and local 483.0] 6506.4| 497.1; 503.4] 500.8| 515.2f 621.9| 527.2 State and local ... 363.6| 368.8| 366.5| 368.1| 369.9f 370.6| 371.5] 371.8
Addendum: Addendum:
Gross domestic business Gross domestic business
product less housing ...... 4,844.0 product less housing ...... 3,994.9
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SURVEY OF CURRENT BUSINESS

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

September 1995 © 7

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

Income Dollars
[Billions of doliars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| I 1} [\ | 1 | It I} v i il
Gross domestic product ...... 6,343.3) 6,738.4| 6,574.7| 6,689.9| 6,791.7| 6,897.2] 6,977.4] 7,030.0 Gross domestic product ..... 5,134.5) 5,344.0] 5,261.1) 5,314.1| 5,367.0| 5,433.8| 5,470.1| 5,487.8
Pius: Receipts of factor Plus: Receipts of factor
mcome from the rest of the income from the rest of the
WOHA L oeeeirretnmmmessscamnsenes 136.6] 167.1] 1454| 162.1| 176.7] 1842} 201.9} 209.5 WO ! .o ssssarsssssmsessacss 100.1} 130.8] 114.8] 1271 137.8] 1432 156.1] 1614
Less: Payments of factor ’ Less: Payments of factor
income 1o the rest of the income to the rest of the
WO 2 cerecriurssseseessecononsens 1321 178.6| 146.1| 169.5[ 188.8] 210.1] 219.8] 2309 V(s 1034] 137.5| 1132 130.7( 1449} 161.0] 167.9; 1757
Equals: Gross national Equals. Gross national
Product ........cconsmermmcarssienes 6,347.8| 6,726.91 6,574.0| 6,682.5| 6,779.6| 6,871.3} 6,959.5} 7,008.6 ProduCt .........oonrnrrmsrensossonse §,140.3| 5,337.3| 5,262.7] 5,310.5] 5,359.9| 5,416.0| 5,458.3| 5,473.4
Less: Consumptlon of fixed Less: Consumption of fixed
capital 669.1) 716.3] 734.1| 698.1) 709.9] 719.3| 730.1| 743.1 .capital ... ' 599.5| -6285| 648.1] 6148 6219 620.4| 637.5| 646.6
Caggg'sump,m Equals: Net national product | 4,540.8| 4,708.8| 4,614,6] 4,695.7} 4,738.0} 4,786.6| 4,820.8| 4,626.8
allowances ... 635.1F 680.3| 6832 669.8| 679.4] 688.9] 697.9] 707.8 Less: Indirect business tax
Less: Capital and nontax liabllity plus
consumption business transfer payments
adjustment ......... -339] -35.0; -50.9] -28.3} -30.5| -30.5] -32.2] -3655 less subsidies plus current
, i surplus of government
Equals: Net national product | 5,678.7) 6,011.5) 5,840.01 5,084.5( 6,060.8) 6,152.0) 6,2204) 62655 pioryicns™ a212| 4380| 4307 4349| 4302 4452| 4504] 4557
Less: Indirect business tax Statistical discrepancy 19| -249| -20.3] -19.3] —-17.0] -34.0| —46.8| -53.3
and nortax ity ......... 5263 G540) 5447) 5503| 567.2 8640 5666y 5720 gauals: National income ... |4,117.7]4,295.7] 4,211.3] 4.280.2] 4,315.8] 4,375.4] 4,417.2] a 4204
BYMENIS ovossecsinns 287 307 30| 30.3] 30.8] 314f 316 318 Addenda; ' . )
Statistical discrepancy 23| -308] -36.1] -24.0 -21.1] —424| -58.6| —67.0 Net domestic product ......... 4,535.1(4,715.5]4,613.0/4,609.3 4,745.2| 4,804.4| 4,832.6/ 4,841.2
Plus: Subsidies less current Domestic income ....... 4,112.01 4,302.4 4,209.7 42838 43229 4,393.2 4,428.9{ 4,438.7
surplus of government Gross national iNCOMe" ..., 5,138.45,362.2] 5,292.1 53298 5,376.9| 5,450.0] 5,505.1) 5,526.7
ENEIPMISES wieerersssmnsensrrane 8.0 R 7.4 30 -80) 4] 25| - -93 T 5 —
Equals: National income ..... 5,11.4{5,458.4{5,308.7| 5430.7| 5494.9] 6.590.4| 5.088.4|5.7108 sices ot U5, eapoatone T 1 fesents of ntcest and e s s e &
Less: Corporate profits with 2, Consists largely of payments to foreign residents of interest and dividends and reinvested eamings of U.S.
inventory valuation and affiliates of foraign corporations,
czpltal e ampton 485.8] 542.7¢ 508.2] 546.4; 556.0| 660.3| 569.7] 581.1
adjustments X . . . . . § i i
ustrents .. o I Iy B B e R By Table 1.11.—Command-Basis Grlclass National Product in Constant
Contributions for Dollars
social insurance ..... 5858 626.0] 6147] 623.5| 6289| 636.7| 648.1] 6522 [Billions of 1987 dollars)
Wage accruals less
disbursements ........ 20.0 0 0 0 0 0 0 0 [
Plus: Pe;,sonal ;rlltgre%t g\dcome 637.9] 6640 631.1; 649.4; 6742] 701.1| 7236] 7393  Gross national product ... 5,140.3] 5,337.3] 5,262.7| 5,310.5) 5,359.9| 5,416.0| 5,458.3 5,473.4
ersonal divide: .
o — 181.3| 1943( 1857) 191.7| 1969 2027| 2055 2081  Less: Exports of goods and
Government transfer ¥ services and receipts of
payments t0 factor income from the rest
[ — 892.6] 930.9] ©242| 9343] 945.4| 955.8| 980.8] 994.4 Of the WOrld ....ccuuumusesessunennes 16| 787.7| 7345{ 771.0{ 804.3f 841.1( 8623 879.0
Business transfer Plus: Command-basis exports
payments to of goods and services and
PEISONS vivreverenrns 208] 235 232 234 236] 238] 240) 242 receipts of factor income! . |, 724.4) 8047) 756.2| 7908 8186 8538( 877.1[ 8907
Equals: Personal income ..... | 5,375.1] 5,701.7| 5,555.8] 5,659.9| 5,734.5] 5,856.6| 5,962.0| 6,008.4  Equals: Command-basis :
A: d:n o ! ! ’ ! ! ! ! ! gross national product ... {5,153.1/5,354.3] 5,284.5( 5,330.1| 5,374.2] 5,428.7| 5,473.1} 5,485.2
Net domestic product 5,674.2/6,023.01 5,840.7| 5,991.8) 6,081.8 8.177.8) 624741628609 Addendum:
Domestic income ...... 5,126.91 5,469.9] 5,309.4| 5,438.11 5,606.91 5,625.3 57064 5,740.8 Terms of trade 2 ...ccisne 101.8] 102.2{ 103.01 1025] 101.8{ 1015 101.7{ 101.3
Gross national income ....... 6,345.5(6,757.8/6,610.1] 6,706.5 68008 69137 70181 7075.5 . Exports of goods and servces and receipls of factor income deflsted by the impicit price defitor for

1. Conisists 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 remvested earnings of U.S.

affiliates of foreign corporations.

Digitized for FRASER
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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,
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Table 1.14.—National Income by Type of Income Table 1.16.—Gross Domestic Product of Corporate Business in
{Bilions of dollars} Current Dollars and Gross Domestic Product of Nonfinancial
Corporate Business in Current.and Constant Dollars

‘Seasonally adjusted at annual rates

1993 | 1904 1994 1995 Seasonally adjusted at annual rates
, i m N | I 1993 | 1094 1994 1995
: |||||m||v bl
National income ........... 5,131.4| 5,458.4| 5,308,7| 5,430.7| 5,494.9( 5,599.4 5,668.4] 5,719.4
Compensation of employees |{3,780.4] 4,004.6 3,920.0} 3,979.3( 4,023.7| 4,095.3| 4,157.3) 4,183.0 Biltions of dollars
Wages and salaries ......... 3,100.8{3,279.0| 3,208.31 3,257.2] 3,203.9] 3,356.4| 3,403.4| 3,422.3
overnment .| 583.8] 602.8| 595.7| 6019 604.4) 609.0] 617.2] 620.3 o
Other 2,517.012,676.2| 2,612.6| 2,655.4| 2,689.61 2,747.4] 2,786.2| 2.802.0 mfg(mﬂgftég rporate
Supplements to wages and 6796 7058 7117l 7220| 7207] 7389| 7536) 7608 guslness .................... 3,796.2( 4,064.7| 8,957.0| 4,036.0] 4,096.0! 4,169.9] 4,223.4} 4,258.8
Eﬁ%ﬂfje,"ggg{,‘;ggt‘;gﬁg """ O feod) TILIN TEaf) fesd) JR8S) 1555 T8 Consumption of fixed capital .. | 407.8| 432.2| 4322 4259| 4326| 4380| 445.3| 4547
for social insurance .. | 324.3] 344.8 3385 34361 346.0| 350.21 354.3] 356.8  Net domestic Product ... ,388.4) 3,632.5| 3,524.8) 3,610.0] 3,663.4] 3,731.8} 3,778.1{ 3,804.1
Other [2bor iNCOMe: e 3553| 3810| 3732| 3784| a837| a887| 3006| 4osg o comest product 8,388.4) 3,63 8 . 8
, ) Indirect business tax and
Proprietors’ income with B nontax liability plus
IVA and CCAd] .................. 441.6) 473.7) 471,01 471.3] 467.0| 485.7) 493.6| 487.2 business transfer
N 313| 305 472 398 208 417] 444 50 payments less subsidies | 377.5) 400.8| 393.5( 397.8| 4039| 4082 4092 4132
Proprietors’ income with DOMESLC INCOMB ovvvmrrrees 3,010.9] 3,231.7| 3,131.3| 3,212.2| 3,250.6| 3,323.6| 3,368.9] 3,300.9
IVA 445 46.8 54.5 468 372 4.0 517 422 Compensation of
-12| 13| 13| -73| -T74| -73] -73| -72 EMPIOYBES Luversuserrienn 2,471.6| 2,622.6| 2,564.0| 2,603.3( 2,635.4| 2,687.7| 2,728.7 2,740.7
4043] 4342| 4238l 4319] 4371} 4440| 4402| 4522 \évuagpelgrgg% sS?(I)a‘r’IveaSg o 2,045.61 2,170.7] 2,121.1] 2,154.2] 2,180.8) 2,226.8| 2,256.9] 2,265.4
0021 420 4083) 47| 4231} 4%05| dsed) 43nd e snes | 61| asts| wes| e asas| d0g) anis] 753
orporate profits wi
149] 1631 162 185) 162 181) 1461 146 VA and CCAG) .. 405| 43| 447.1] 887 4957] so06| s01.0] 088
Profits before fax ... | 397.2] 464.1) 4224] 462.3 477.8| 4938| 501.9| 501.8
244 217 153] 341 326] 200| 254] 242 Ero;itstz;txliability . 123;3 gggg ;gg; gga; ggg? g;gg gg?g gg%
rofits after tax ...... 223 | . R X . E K
B W I Iy B I I ) Dvidends . | 177.2) 1826) 1770 1838|177 192B| 2028 2069
. ) y X g . g ndlst

» Profits ............ 4677 790] 61.3] 771 920 856] 79.1| 755
and CCAd] .....cmenennninaee 485.8| 542,7| 508.2] 546.4| 556.0] 560.3) 569.7] 581.1 IVA Eg§ -%gg —:158 —:15114 —ggg —ggg -gg? —ggg
Corporate profits with IVA .. | 456.2| 505.0| 471.2] 509.0| 5185| 521.4] 531.6| 5459 y ’ Y y y ' X |

oS bl taX v 4624 5245| 4835| 523.1| 538.1| 5535 5708 5741 1188 1268) 1202) 1233 1285] 136.4) 1302) 1415
Profits tax liability ... | 173.2) 202.5| 184.1] 201.7{ 208.6] :215.8| 220.0| 220.4 Gross domestic
Profits after tax . | 289.2] 32201 299.4] 321.4] 320.5| '337.9] 350.7] 353.6 product of financial
Dividends ......cumeeess 191.7] 205.2| 196.3] 2025( 207.9| 213.9] 217.1| 219.9 corporate business .. | 386.5| 407.9| 388.4| 409.3| 416.6| 417.1] 429.6] 433.9
Undistributed profits 97.5; 1169 103.0{ 1189] 121.6] 1240 1335 133.8 Gross domestic :
A -6.2| -19.5] ~12.3] -14.1| -19.6| -32.1] -39.0| -282 product of
295] 377 371.0] 374) 375 388 3814 32 nonfinancial
Net Interest . 3905 4007| 3042 3907 4157] 4202 aa24| 4aa0 ctfrporate business .. | 3,409.7| 3,656.9| 3,568.6 3,626.7 3,679.4| 3,752.8| 3,793.8] 3,824.9
Addenda: Consumption of fixed capital .. | 361.5] 382.2| 383.7] 376.3| 382.0| 386.6{ 392.6] 400.4
Corporate profits after tax Net domestic product ............. 3,048.2 3,274.7| 3,184.8) 3,250.3| 3,297.5 3,366.2| 3,401.2] 3,424.5
with; IVA and CCAdj ....... 3125 340.2) 324.1] 344.8] 347.4| 344.7| 349.8] 360.6 " : )
Indirect business tax and
Net cash flow with IVA and nontax liabifity plus |
5 dd] bed ....... e i 528.7| 567.3| 559.9] 6568.2| 572.1| 568.8] 577.9] 595.5 business "ar?;& :
ndistribut rofits witl it
VA and CCAG) ... 12000 135.1] 1277] 14230 1305 13070 1326] 1408 payments less subsidies | 344.0] 365.6] 358.9| 362.9| 368.4] 3724| 373.3] 376.8
Consumption of fixed : : Domestic income .......ee.er 2,704.2]2,909.1 2,826.9| 2,887.5 2,929.0| 2,993.9| 3,027.9| 3,047.7
Vpﬁ i .| 407.8] 4322 4322| 4259| 4326 :438.0F 445.3| 454.7 Compensation of ,
Less: VA ... | -82] -1951 -12.3] -14.1| -19.6) -32.1] -30.0¢ -28.2 employees ... 2,250.212,392.01 2,337.1] 2,373.1| 2,405.1| 2,452.4] 2,489.6| 2,499.2
Equals: Net cash flow ....... 53491 586.8| 5722| 65823] 591.7| ‘6009 616.9] 623.7 Wages and salaries .. [ 1,866.2] 1,975.8| 1,929.4] 1,959.8| 1,986.2]2,027.8) 2,054.6| 2,061.5
— ~——— Supplements to wages
CCAdj Capital consumption adustment and salaries ......... 393.0| 416.1] 407.7| 4134| 4189] 4246| 43511 437.7
IVA Inventory valuation adjustment Corporate profits with
IVA and CCAd) .......... 3309 394.0[ 3722 394.7| 399.11 409.8 403.0f 411.1
Profits before fax ...... 2935 360.1| 332.8] 355.9] 365.2| 386.6| 386.8| 385.6
Profits fax liability .. | 116.8] 144.7) 1325{ 1434 147.1] 1559 156.8] 155.7
Profits after tax ... 176.7] 2164 200.3| 2125 218.4] 230.7] 229.8] 229.8
Dividends ........... 169.8! 163.3; 1595 164.3| 157.3] 172.1| 178.2 1813
Undistributed
Profits .uuuueenees 16.9] 521} 408{ 48.1] 6087 586 516 486
IVA -6.2| -19.5] -12.3| -14.1( -19.6] -32.1] -39.0] —28.2
i 4368( 534! 5171 529 536 553] 554 637
1140] 123.2] 116.6| 119.6] 124.8| 131.6| 135.3| 1375

Biltions of 1987 dollars

Gross domestic
product of
nonfinancial
corporate business .. |2,942.9] 3,121.9} 3,062.6) 3,098.91 3,131.2| 3,195.0} 3,229.3| 3,255.0

Consumption of fixed capital .. | 326.3] 339.1| 342.4| 3339 337.8] 342.1| 346.7| 351.8
Net domestic product ........... 2,617.6|2,782.91 2,720.2| 2,765.01 2,793.3 2,852.9} 2,882.7| 2,903.1
Indirect business tax and
nontax fiability plus
business transfer
payments less subsidies | 272.4] 284.81 280.6] 282.1) 2685.8] 290.6] 2943} 298.0
Domestic income . .. |2,345.2] 2,498.1| 2,439.6] 2,482.9] 2,507.6) 2,662.3| 2,588.4| 2,605.1

CCAdj Capital consumption adjustment
IVA Inventory valuation adjustment
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Table 2.1.—Personal Income and its Disposition

[Billions of doliars]

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
| it 1} W I H

Personal Income. ... 5,375.1| 5,701.7| 5,555.8| 5,669.9) 5,734.5| 5,856.6| 5,962.0| 6,008.1
Wa(?e and salary

isbursements ............. 3,080.8{ 3,279.0{ 3,208.3| 3,257.2| 3,293.9 3,356.4 3,403.41 3,422.3

Commodity-producing

INAUSHAES oonrermciirecnres 7738] 8182 801.9| 811.6] 821.8] 837.3] 848.5] 842.0

Manufacturing .. 58841 617.5{ 609.4| 612.8] 618.3] 629.5] 638.1] 629.6

Distributive industries ... | 701.9] 7485| 7286 7425 753.5| 769.6] 776.8] 7829

Service industries . 11,021.4]1,109.5 1,082.0] 1,101.2] 1,114.3{ 1,140.5{ 1,160.9{ 1,177.0

Government ......... 583.8| 602.8] 595.7] 601.9] 604.4] 609.0) 617.2y 620.3
Other labor income .. | 3553] 381.0| 373.2| 378.4| 383.7] 388.7] 399.6] 403.9
Proprietors’ income with

inventory valuation and

capital consumption

adjustments .... 441.6] 473.7) 4710 471.3| 467.0] 48571 493.6| 487.2

Fam ... . . 472 30.3] 298] 4171 444( 350

Nonfarm .. 4238 4319 4371} 4440] 449.2| 4522
Rental income of persons

with capital

consumption

adjustment .................. 241] 277} 153] 34| 326 200] 254 242
Personal dividend income | 181.3] 194.3| 185.7} 191.7] 196.9| 2027 205.5| 208.1
Personal interest income 637.9| 664.0| 631.1] 649.4] 674.2; 701.1| 723.6] 739.3
Transfer payments to .

persons ... 915.4| 9634, 947.4| 957.6) 969.0| 979.7(1,004.8]1,018.6

Old-age, su ,

disability, and heaith

insurance benefits ...... 444.4] 4735 463.8] 470.7) 476.5] 483.1] 496.7] 503.4

Government '

unemployment

insurance benefits 339] 233[ 27.9] 235] 21.4] 205 203] 202

Veterans benefits . 20.1] 201 200 19.8] 20.3] 20.1f 20.6] 205

Government employ

retirement benefits ... 18.7] 126.9| 1228 126.21 1285] 130.2] 132.6| 1359

Other transfer payments | 298.3] 319.6] 312.9] 317.4| 322.3f 3258 3345 3385

Aid 1o families with

dependent children 2391 2421 242] 2431 2431 242F 237) 235

(071111 QR 27441 295.3] 288.7) 2931 298.01 301.6) 3108 315.1
Less: Personal

contributions for social

INSUTANCE .ooueonnrerecrscnenes 261.3| 281.4| 2763 279.9| 2829| 286.6; 293.8] 2054
Less: Personal tax and
nontax payments ............. 686.4] 742.1] 723.01 746.4] 744.1| 754.7) 771.6| 807.0
Equals: Disposable personal
INCOME .eovrrrermaannerasasoseereese 4,688.7} 4,959.6| 4,832.8/ 4,913.5( 4,990.3{ §,101.9| 5,184.4| 5,201.0
Less: Personal outlays ........ 4,498.2] 4,756.5| 4,657.3] 4,712.4( 4,787.0( 4,869.3( 4,920.7 4,994.9
Personal consumption

expenditures ... . 14,378.21 4,628.4| 4,535.0] 4,586.4] 4,657.5] 4,734.8| 4,782.114,851.0
Interest Faid b{ pe .| 1082] 117.8} 111.7] 1155 119.3] 124.00 127.8| 132.7
Personal transter payments

fo rest of the world (net) 99| 105 105 105] 103] 105 10.9] 11.2
Equals: Personal saving ...... 192.6] 2031 1755] 201.1} 203.3| 2328 263.7] 206.1
Addenda:
Disposable personal

income:

Total, billions of 1987

b ONAPS ceverrerrersrasessereess 3,704.1} 3,835.7} 3,779.2| 3,811.5 3,840.9} 3,911.0] 3,950.5} 3,939.4

er capita:

Current dollars . 18,153{ 19,003 18,588| 18,853| 19,095} 19,473| 19,748] 19,769

1987 dollars .| 14,341} 14,696] 14,535| 14,625] 14,697] 14,927} 15,048 14,973

Population (mid-period,

[LETTT0T1 Y RO 258.3| 261.0{ 2600 260.6| 261.3] 262.0{ 2625 263.1
Personal saving as

percentage of disposable

personal INCOME ..uuuuevenes 4.1 41 3.6 4.1 4.1 48| 5.1 40

NoTE.~Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 2.2—Personal Consumption Expenditures by Major Type of
Product
[Bitlions of dollars]

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
| [ 1} v | 1
Personal consumption
expenditures ............. 4,378.2] 4,628.4 4,535.0 4,586.4| 4,657.5| 4,734.8} 4,782.1] 4,851.0
Durable goods ...t §38.0] 591.5] 576.2] 580.3| 591.5| 617.7] 615.2| 6203
Motor vehicles and parts ... { 2280 2512 263.0) 245.8f 245.5| 260.4| 255.1] 257.3
Furniture and housshold
equipment 208.9) 229.71 218.1] 2253] 2337 241.7) 241.3] 2437
Hher ..ovceersen .| 1014} 1106} 105.1) 109.3; 112.3] 1156] 1188] 119.3
Nondurable goods .. . |1,339.2}1,394.3 1,368.9} 1,381.4} 1,406.1/ 1,420.7| 1,432.2] 1,446.2
FOOU ereereeersensereenes 649.7| 679.6] 667.9] 6755 683.7] 691.2| 6074} 701.8
Clothing and shoes 2354 2465[ 2419 2439] 247.8[ 252.6| 25250 254.0
Gasoline and oil ... 1056} 107.2] 1032| 103.7] 1108] 111.3] 1144] 117.3
Fuel oil and coal ... 140f 137] 156] 13.4] 134| 126] 130] 139
Oth 334.4| 3473} 340.4) 3452} 350.5f 353.0; 354.8| 350.4
Services 2,501.0]2,642,7 2,589.9] 2,624.71 2,659.9| 2,696.4) 2,734.8] 2,784.5
Housing ... 629.0] 660.0] 648.2] 6552 663.9| 672.8{ 680.7] 689.5
Household operation 256.3] 264.2] 261.1} 265.9| 265.3| 264.5{ 268.9| 2785
Electricity and gas .......... 1128) 1130 116.3] 115.2} 111.9] 1088 111.3] 1184
Other household
operation 1435 151.1| 1448 150.7| 153.5 1566 157.5] 160.1
Trangportation 1706]. 1796] 1754; 1785! 180.5] 184.0} 187.1] 190.9
Medical care 680.5| 727.1| 7074} 7209] 733.2] 746.8| 758.8| 768.3
Other 764.71 811.8] 707.8] 804.3f 817.0{ 8283 839.2| 8574

Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Constant Dollars
[Biltions- of 1987 dollars}

Personal consumption
expenditures ...

Durable goods

Motor vehicles and paﬁs
Furniture and household

Nondurable goods ..

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

Services ...

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

3,458.7
4809
196.1
2144

797

1,0785

5240
121
2582

. 11,890.3

492.6
2263
98.6

126.7
127.9

3,579.6
5321
208.2
238.7

86.2

1,109.5

635.6

119
265.9

1,938

501.3
2283
98.2

130.0
132.7
479.0
596.9

3,546.3
§21.7
2137,
2259

82.0

1,008.3
631.9
203.8

86.1
13.4
263.1
1,926.3

497.7
2287
101.1

121.7
130.9
4732
595.9

3,557.8
5222
205.3

2325
84.4

1,104.3

536.1
2049
867
114
265.1

1,931.4

500.0
2291
100.2

128.9
131.8
4774
593.1

3,643.9(3,674.3
§50.0
2032
266.6
90.3
1,128.211,133.5

5411
216.6

3,584.7
529.6
2020

2417
86.0

1,1134

635.7
2102
88.0
1.7
267.8

1,941.8

502.6
228.1
97.2

1309
1324
481.0
597.7

3,620.6
§54.8
2119

2645
884

1,121.9

5385
2164
88.2
1.1
267.6

1,952.9

505.0
2274
945

132.6
1357
4844
600.7

1,965.7

5074
2207
96.6

133.1
1370
486.9
604.7
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3. Government Receipts and Expenditures

SURVEY OF CURRENT BUSINESS

Table 3.2.—Federal Government Receipts and  Expenditures
[Billions of doliars]

Table 3.3.—State and Local Government Receipts and Expenditures

[Bitlions of doflars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 | 1994 1995
| 1l n v 1 1 | 1l ] v | it
ReCEIPIS ....oocvccvrrrrrrcrrsanns 1,265.7] 1,379.0| 1,337.4| 1,380.7[ 1,388.8) 1,408.8| 1,441.0| 1,475.5 RECEIPES —.covvvvecrvnnnaeeronsnns 891.0] 943.2| 919.1] 935.6) 950.3] 967.8| 981.2] 991.8
Personal tax and nontax ' . Personal tax and nontax -
receipts 5203| 565.6] 550.2| 571.1| 568.9] 574.2| 594.8] 6235 receipts 166.1| 176.5| 172.9] 176.3| 177.3| 180.6| 182.8] 1836
income taxes .. 505.9] 548.9] 533.6| 552.5| 550.8| 5585 579.4| 606.6 Income taxes .. 123.3] 131.5| 128.71 1306 132.0] 134.8| 1364 1367
Estate and gift taxes 129 150 1481 169 14.3; 138 136 150 Nontaxes 227 238 235 2371 239 24.1( 243 245
ONAXES ..oncureecnsnsasniversacnes 1.6 1.8 1.7 1.8 1.8 1.8 19 1.9 Other 204F 2121 207} 21.4] 214) 217] 220] 224
Corporate profits tax accruals 1430 167.1| 151.8| 166.3| 1724| 178.1] 181.9] 1825  Corporate profits tax accruals 30.3] 354; 323} 354| 362 3750 380l 379
ederal Reserve banks ...... 1601 17.31 160} 169] 180y 182] 19.8) 207 Indirect business tax and
01111 127.0] 1409 1358] 149.4| 1544] 159.9| 162.1] 1618 nontax accruals a07] 400l 4542l 4s00l ae53l am21| a78s| 4814
Indirect business tax and Sales taxes ... . 2] 2207 224.2| 227.8| 231.9| 2335 2354
nontax accruals .. 846 91.2| 904 904 9191 91.9f 89.1] 909 Property taxes 188.0f 180.8| 191.6] 193.6] 196.4) 198.8
cE;xcitse taﬁes ‘1183 g?g 2821 gfg g?? ggg ?4812 ?gg Other 456| 46.0| 458| 465 465 468
ustoms duties | . : . . . . - .
Contributions for social
NORMGAGS ... 183 165 7A) 189 168 162 162 162 rgirance 678 700 s07| 708| 713 721 730] 728
Contrbutions for social s178| ss1| sasal ssaol ss7el seas| s7sa| s7as  Federal grantsneid .. 1861| 1076| 100.0 1944| 2003 2085| 211.0 2157
Expenditures 1,507.0| 1,538.1) 1,513.7] 1,525.9| 1,542.8] 1,569.9] 1,589.6| 1,605.1 Expenditures 8647| 917.0) 8939| 908.6) 926.4) 930.0) 953.1) 9685
i e o o [ [P LA ot oo R o M
ational defense . . : . . ; . . . f
employees ! 4| 497.1] 5034 509.8] 515.2| 521.9| 527.2
Nondefense ........ 1409 145.0f 1461} 1435 143.8] 146.6] 150.6f 148.1 ther ... - - 5| ooa0] 22811 2347 23856 2424| 2477
Tra{\:fg;rggyrl’;neﬂs (nef) gigg gg%g gg;g gggg gggg gggg ggg; %gg Transfer payments to persons | 250.4| 273.3| 264.3| - 270.7] 276.8| 281.3] 285.6] 290.8
To rest of the w 1870 169]: 18] 127) 144| 247} 129] 124 Net interest paid ~53.4| -54.8] -54.1| -b46] -55.1] -55.6] -55.6| —55.8
Grants-in-aid to State and :Inereslt tpaid t... 66.1| 655 653 655( 656] 657 659 66.1
ess: Interest receiv
. '°°at' 9°‘:°’"";e“‘s """""""""" :g:; :g:: :33: }2‘;‘; fgg: 2‘;2: 2:):32 Z::Z QOO e 1184 1204] 1194 1201| 1207 1213] 1215| 1219
et interest pai 183. . : . . . . . - )
Less: Dividends received by
Interest paid 21431 2205| 208.3] 217.7] 2232 2329| 238.8f 2475 !
To peEsons and business | 1727} 1735| 1864] 1728 1758] 180.3| 1818 1883 GOVEINMENM .ooveererrerasenrsncennas 104] 109 107 108 10.9] 113] 118} 117
To rest of the world (net) 416] 470[ 432 449 473 526] 570 592  Subsidies less current surplus
Less: Interest received by ) of government enterprises . | —26.7| -28.6] ~27.7} -28.3 -28.9| -29.3] -29.6] ~29.6
GOVEINMENE covvererererrrivenne 3071 20.0] 29.4] 289 288 204 298] 29. SUDSITIES vvvveerenraecreermmmssessne A 4 4 4 4 A A 4
Less: Current surplus of
Subsidies less current surplus A
of govemment enterpns%s 357 202 351 313 209] 208 272] 203 government enterprises .. | 27.1}  289| 28.1] 287 2921 297 300f 300
SUDSIIES eanerroricrersecsessnseres 374] 831| 377] 348] 269 342] 362] 295  Less: Wage accruals less
Less: Cument surplus of disbursements 0 o|” 0] o 0 0 0 0
government enterprises .. 1.7 39 26 3.3 5.0 44 9.1 9.2
Surplus or deficit (-},
Less: Wage accruals less national income and i .
diSDUrSBMONLS .uvvvverssssseeneens 0 0 0 0 0 0 0 0 product accounts ..... 2631 262 252 27.0] 239 2838 282 234
Surplus or deficit (), ) Social insurance funds .. 66.3] 656] 659] 669] 653] 651 651] 648
national income and Other —40.0] -39.3] —40.7} -389| -41.4] -36.4| -369| -41.5
product accounts ..... —241.4| —159.1| ~176.2| ~145.1] —154.0| —161.1{ —148.6| —129.6
Social insurance funds ........ | 340 531] 49.3| 535 541F 855 7291 745
(01T, —275.4( ~212.2} —225.50 —198.7{ —-208.1| -216.6{ —221.5{ ~-204.1
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SURVEY OF CURRENT BUSINESS

Table 3.7B.—Government Purchases by Type

[Billions of dollars]

September 1995 ® 11

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

[Billions of 1987 dollars]

Seasonally adjusted at annual rates ‘ Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| ] il v | n i | I il I\ 1 ]
Government purchases |1,148.4| 1,175.3 1,159.8| 1,166.7| 1,188.8| 1,185.8| 1,198.7| 1,209.6 Government purchases | 929.8] 922.8] 9199 917.1| 932.0( 922.2| 920.5| 921.0
FOderal ........cmeemnsnenecncassrones 443.6] 437.3] 437.8] 435.1] 444.3] 431.9] 4344] 4347  Federal ... 356.6] 337.6] 341.7] 3347 3435| 330.4( 327.2| 324.8
National defense ............... 302.7| 292.3) 2017 201.7| 300.5{ 285.3] 283.7 286.7 National defense 243.7| 226.7} 228.5| 226.1| 233.0| 219.1| 2149 215.0
Durable goods ... 706) 61.9] 646 6311 64.1] 559 592 57.0 Durable goods ... 648 654| 579 558 57.8| 502 526 50.7
Nondurable goods 951 80| 79| 72| 85 85 75 78 Nondurable goods 86| 74 74 67 79 78] 713 74
SOIVICES .ovvvresersesssisnssensens 218.1] 217.8| 2145F 217.3] 2228 216.0| 210.9| 216.6 SOIVICS .ovcerirssnresiusnscssisns 166.9| 160.5| 159.8f 160.6] 163.6| 157.8| 150.7| 1532
Compensation of . Compensation of ,
[l L0 J—— 1358 134.9] 1353 1356] 135.1] 133.5| 134.7] 1349 employees .... 965 90.8] 925| 915] 904] 887 876} 865
Military .... 88.3] 863 87.1] 870/ 86.3] 849 855 86.0 Military ...... 830f 592] 605 5971 589| 578 57.1] 564
Civilian 475) 485| 482 485 488] 486 492 489 Civilian 334 31.6] 320/ 318 315 310 305 30.1
Other serv 824] 827 792 817} 876 824 762 817 Other servi 704] 6977 67.3] 69.1] 732] 69.1] 63.0] 667
Structures . 450 471 47| 41 52| 50/ 6.1 53 Structures 34] 34] 34} 29) 37 35 431 37
Nondefense ... 140.9| 145.0] 146.1] 143.5 143.8| 146.6| 150.6] 148.1 Nondefense ..... 1130} 110.9] 113.2f 1087 1105 111.3| 1123} 109.8
Durable goods ... 720 74 74 72 74| 76 82 84 Durable goods .. 80} 80] 75| 75 84} 87 94 9.0
Nondurable goods ... 72 74 78] 72| 65 741 80] 7.0 Nondurable goods .......... 64| 60| 65 60} 63 60 69 54
Commodity Credit Commodity Credit ‘
Corporation Corporation
inventory change ... =3 =5 -2 -2 10 -6 2l -8 inventory changs ... =3 =7 -2 -5 -3 -7 2 -1.1
Other nondurables ... 76 78 1.7 74 75 7.7 78 7.8 Other nondurables ..... 6.8 6.7 6.8 66| 6.6 8.7 6.7 8.4
SOIVICES eorverenmnensearsaresenes 114.8| 1189] 11921 1185 1186 119.3] 1216 1209 SOIVICES .ovvvvrriivnsesissssssssss 885] 872| 889| 86.1| 874 862 858 857
Compensation of Compensation of
[=171 T 679 73 710 729 703] 712 736] 734 SMPIOYERS wuuvensesene 406| 481] 494| 485| 475| 46.8| 46.7| 471
Other services 47.0] 476 482 456| 483] 48.1| 480 475 Other services .. 389 39.1] 395 376] 399| 394 391| 386
Structures ...... 1.7 11.6) 120 107 12| 126] 128] 121 Structures .... 10.1 9.7] 1021 90} 94} 104! 105 98
State and local . 7047 738.0| 7220] 731.5| 7445| 7538| 764.3| 7748  State and local ... §73.1] 585.2| 578.3| 5824 588.5f 591.8] 593.3| 596.2
Durable goods ... 3697 385 380[ 384 388 389 3931 398 Durable goods . 321 329| 3271 328 330 332 333; 335
Nondurable goods .. 626| 657 643] 650f 665 67 696 71.8 Nondurable goods 536! 669| 552 556f 56.2| 568 57.3f 57.8
SBIVICES oveesererrresserecriorocres 505.7] 530.0{ 520.5] 5§26.7] 533.3] 539.4| 546.8] 552.2 Services 399.1] : 407.2] 404.0] 40591 408.7| 4102| 411.7| 4126
Compensation of Compensation of )
employees 483.0] 506.4| 497.1] 5034| 509.8] 5152 521.9] 527.2 smployees 3636| 368.8| 366.5] 368.11 369.9| 3706| 371.5| 371.8
Other services 26| 236 235 233 236f 242 249 250 Other-services .. 365 384| 375 378]  387] 396f 402 408
Struciures 99.6] 103.8] 9921 1015 105.8| 1085 108.6] t11.1 Structures 883 89.2| 864 881 -906| 9171 91.0] 924
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 302.7] 292.3] 291.7| 291.7| 300.5] 285.3] 283.7] 286.7 purchases ... 243.7) 22671 228.5| 226.1| 233.0| 219.1| 214.9] 215.0
Durable goods .......ecccuevienns 706] 619] 646) 631 641] 559 592 570 Durable goods 648| 554 579 55.8) 678 502 526f 507
Military equipment ............ 658| 673 604] 588 59.0] 509) 535 509 Military equipment .... 589f 498| 533] 509 51.3] 438 455 432
Aircraft ....... 21.7] 185] 204 171] 201 164 161} 14.0 Aircraft 184] 150 168] 13.7| 165 133} 13.0; 110
Missiles .. 105 89] 95 96| 82| 83 78 95 Missiles 116] .95 105] 102 907 85 81 95
Ships ...... 109 971 93] 103] 105 871 89 841 ips 9.1 78| 77| 83| 85 69 68 62
Vehicles 3.0 181 20| 19 15 18f 19 18 25] 15 18 16 12) 14 15 15
Elsctronic equipment ...... 64 55 62| 59 62| 47 471 43 591 50{ 58] 631 47| 43| 43 239
(£ S 134] 1291 134} 13.9] 135] 110} 142 132 114]: 109] 1.1 1.8 114 94| 11.8] 110
Other durable goods 48| 47| 42| 43 1] 50/ &7 61 59 58 46/ 49 64 65 71 75
Nondurable goods ................ 95| 80/ <79 72 85 85 75/ 78 86] 74/ 74 67 79 76| 713 14
Petroleum products ........... 3.2 3.0 2.5 34 35 27 28] 27 Petroleum products ... 28]: 28] 25 3.1 3.2 24| 286 25
Ammunition 351 231 304 17] 19 28 18 19 Ammunition 33| 22|- a7 17 19 25| 20| 21
Other nondurable goods ... 2.8 2.7 24 2.2 34 3.0 341 31 Other nondurable ‘goods 2.5 24 22 19 28] 271 274 28
SEIVICES ...ocovreeneeneorissassassenaenee 218.1) 217.6] 214.5] 217.3| 222.8] 216.0] 210.9] 2166  Services .....cormecceconicens 166.9{ - 160.5| 159.8] 160.6] 163.6| 157.8] 150.7} 153.2
Compensation of Compensation of -
employees 13587 134.9] 1353} 135.6] 135.1] 1335 134.7} 1349 employees. .. 96.5] . 908/ 925| 915 904| 687 876 865
Military .. 88.3| 86.3| 871 870 86.3] 849 855 86.0 Mifitary ... 630 69.2| 605 597} 589] 578 57.1| 564
Civilian .. 475f 485 482 485 488| 486] 492 489 Civilian. ..... 334] 316f 320 318 315 31.0] 305 301
Other services ... 824| 827 792 81.7| 876 624 762 817 Other services 704]: 69.7) 67.3] 691} 7321 69.4| 63.0] 667
Contractual rese Contractual resea
development 274) 254| 2457 266 262 243 220 195 development 2400 - 222f 218 232 228] 21.1] 189f 168
Installation support ! 253] 28.1] 268 28.1| 29.4f 284 269 309 Installation-support ! ... | 21.7[.- 236 229] 238] 242 237 220f 250
Weapons support? ........ 80f 81 72y 791 96| 79f 62 83 Weapons support? ......... 64} 64| 56| 62| 76] 62] 49 65
Personnel support3 ........ 147 164] 156 163 17.0{f 168] 153] 17.2 Personnel support3 ........ 11.0]; 122 11.8] 122] 125 123 111} 124
Transportation of Transportation. of :
material ..umeeisminns 48 43 48 43 43 42 4.2 44 material .. 50 44 47 42 44 45 44 45
Travel of persons 4.4 39 39 34 4.3 4.1 42 4.3 Travel of persons . 37 34 33 2.9 37 36 35 35
Other ..... -20] 361 -33] —48] -28] -33] -26 -28 Other ... -14|' ~25 -23] -33 -9 -23 -18] ~19
45| 411 471 44 52 50/ 6.4 83  Structures ... 34). 84 34 29/ 37 85 4% 387
3.1 3.1 30f 25| 38 32f 421 38 24 22 22 18] 28| 23f 30/ 26
13| 18] 17} 18 18 17 19 17 100 11 12 14 1. 12 13} 11

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

operate instaliations.

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 annuai rates

1993 | 1994 1994 1995 1993 | 1994 1994 1995
i ] om{ow I i Cfwbw w0 ]
Receipts from rest of Exports of goods and services ........ 602.5) 657.0] 619.6| 643.9] 666.5| 697.9| 706.2| 717.6
the world e | 7954 8| 8196 866.6] 907.2| 949.7] 9s0.8| 1,007.1 Merchandise ! 446.0] 496.9| 464.4| 484.5) 505.1 533.5) 543.2| 5545
L e b e e e e e I tes e s s s ) )
erchandise ! ... J § . | a 1. . E inag 1 y ¥ ’ ' " ’ ' ¥
Durable ... a204| 2460 3552| a717| a785| 3002 Serviees’. 150.2] 161.3) 164.3) 163.0) 163.1
Nondurabie 1468| 1535| 166.2| 179.8| 186.8| 1911  Receipts of factor income? . 8| 127.1] 137.8] 143.2| 156.1| 161.4
Services 198.3) 2050) 209.1) 2140) 2135|2162 ynons of goods and services ... 676.3| 766.9| 723.6] 755.6| 783.5| 805.0] 824.6| 844.3
Receipls of factor income? ... | 1386| 167.1| 145.4] 162.1| 1767 1842| 2018 2095 eBch:gl sl ... gg%g 2222 g}gg 2223 %g? 3833 g&;g gggg
" . uramie ...... . 3 . X A N & ..
Caﬂ"@' %’%ms received by the o 0 0 0 0 0 0 Nondurable 191.8| 204.9| 197.5] 204.9| 211.5| 205.8] 200.0| 212.4
nited States (Mef) oo 0 SOIVICES b vvvrs 103.6| 108.5] 10855} 107.4] 108.9] 109.1| 1132} 1117

Paymems to rest of the 3 3

WON v 705.6| sss| 819.6| 8666| 0072 9407| esos| 10074  Payments of factor income® ... 1034 187.5] 1132) 130.7] 144.9] 1610} 167.9) 175.7
fmports of goods and services | 72431 816.9 760.9] 802.1| 8401} 864.4| 8899 9222 1. Exports and imports of certain goods, primartly miltary equipment purchased and soid by the Federal

Merchandise ! 50211 6772 622.3| 66531 7000 721.2| 7429 7728

Durable . 385.5| 454.3] 418.1| 445.3| 464.1} 4895 502.0] 65204
Nondurabl 206.6] 223.0| 204.2f 220.0] 2359} 231.8| 241.0] 2524
Services ! .. 132.2] 130.7( 1386] 136.8] 140.1] 1432| 146.9) 1404

Payments of factor income3 .. § 132.1f 1786| 146.1] 169.5| 188.8] 210.1] 219.8] 230.9

Transfer payments {net) ......... 315 335 2901 301 31.9] 428 34 312
From persons (net) .... 99| 105 105 10.5) 10.3] 105 109 11.2
From government (net) . 16.7) 1581 11.8] 127) 144 2471 129 124
From business 59 72 6.9 6.9 7.2 76 7.8 76

Net foreign investment ............ | -92.3] —143.2| —116.4| —135.1| ~153.6| —167.7| —160.4] -177.3

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

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

3. Congists largely of payments fo foreign residents of interest and- dividends .and reinvested earnings of U.S.
affiliates of foreign corporations.

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

Government, are included in services.

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

affiliates of U.S. corporations.

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

affiliates of foreign corporations.

Table 4.4 —Exports and Imports of Merchandise by End-Use Category
in Constant Dollars
[Billions of _1987 dollars]

461.0{ 512.1] 476.0] 499.5 521.3{ 551.5] 585.3] 581.3

40.7] 42.0{ 39.7] 37.8| 418 488 483 489
102.7| 115.9] 104.1] 111.8] 120.8f 126.8| 137.6] 141.2
376] 41.3] 37.9] 396 434 443] 48.1] 495

Exﬁéﬁs of merchandise ..

Foods, feeds, and beverages .....
industrial supplies and materials
Durable goods .......
Nondurable goods .
Capital goods, except automotive .......... J 2 A B A
Civilian aircraft, engines, and parts ... | “32.7| 31.6| 34.2] 34.1] 286 29.5] 253| 31.2
Computers, peripherals, and parts ... | ©29.3] 332| 31.3] 319 338 36.0] 365] 37.2
Other 120.2 140.7] 129.11 138.3] 145.0) 150.5 1659 163.2
Automotive vehicles, engines, and parts | 52.4] 578 54.3; 559| 580 62.2| 626 58.0
Consumer goods, except automotive ..... 5471 60.0] 554 58.3] 61.4| 64.8| 642} 657
Durable goods .......
Nondurable goods . . X z = 31 . 4 .
Other 283| 31.0] 27.8] 314 320| 329 34.9i 359
Durable goods !
Nondurable goods .....

Imports of merchandise ..

Foods, feeds, and beverages .
Industrial supplies and material
Betroleum and products
urable goods ..
Nondurable good
Petroleum and products ...
Capital goods, except auto [ ! . X | . g X
Civilian aircraft, engines, and parts ... | 11.3] 11.3| 113} 123} 98| 119 106 11.2
Computers, peripherals, and parts ... | 3801 46.1] 41.8] 443|. 471 651.2f 51.3| 535
Other 103.1] 127.2| 117.4] 122.3].130.9] 138.3| 145.5[ 156.1
Automotive vehicles, engines, and parts | 102.4] 118.7) 108.1| 116.6| 123.4; 126.8| 129.5 128.3
Consumer goods, except automotive ..... 134.0( 146.3| 137.8| 144.5| 148.5| 154.4| 159.3| 163.3

Durable goods .......... .| 702 77.0] 72.1{ 76.8| 77.6| 81.7} 836} 858
Nondurable goods .. | 63.8] 69.2| 667 67.7] 709] 727 75.7{ 775
Other 35.1| 39.8| 37.4| 40.4| 40.1] 41.4] 40.7] 44.3
Durable goods .. | 17.5¢ 19.9] 187} 202| 20.0] 20.7{ 20.3] 22.1
Nondurable goods 17.5] 19.8] 187] 20:2{ 20.0; 20.7| 20.3] 22.1

Addenda:
Exports of agricultural products ! 43.7| 47.1) 43.7| 43.8| 46.8| 54.1] 56.0] 535
Exports of nonagricultural products ... | 417.3) 465.0( 432.2( 455.7] 474.6{ 497.4] 509.3| 527.8
Imports of nonpetroleum products ..... 540.6] 626.0| 580.7| 613.9] 639.4| 670.1] 690.6| 714.5

Exports of merchandise ..

Foods, feeds, and beverages .....
Industrial supplies and materials
Durable goods ...........
Nondurable goods ..
Capital goods, except automotive
Civilian aircraft, engines, and parts ...
8?“mputers, peripherals, and parts ...
or

Automotive vehicles, engines, and parts
Consumer goods, except automotive .....
Durable goods ..........
Nondurable goods
Oth

er
Durable goods
Nondurable goods

Imports of merchandise ..

Foods, feeds, and beverages .
Industrial supplies and material
Betroleum and products
urable goods ..
Nondurable goods .
Petroleum and product:
Capital goods, except aut -
Civilian aircraft, engines, and parts ...
8or:nputers, peripherals, and parts ...
ther
Automotive vehicles, engines, and parts
Consumer goods, except automotive .....
Durable goods ............
Nondurable goods
Other
Durable goods
Nondurable goods

Addenda:
Exports of agricultural products
Exports of nonagricultural products ...
Imports of nonpetroleum products .....

_.
835288 e

wawnhobOwWDD

oo
oo S

38.6
407.4
516.3

4969

101.7
125.7
66

58.9
336
16.8
16.8

(=2

40.7
464.4
610.3

1145
103.4
120.8
69.9
59.9
342
174
17.1

459
487.6
638.9

1. Includes parts of exports of foods, feeds, and beverages, of nondurable industrial supplies and materials,
and of nondurable consumer goods.
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5. Saving and Investment
Table 5.1.—Gross Saving and Investment
[Billions of dollars]
Seasonally adjusted at annual rates
1993 | 1994 1994 1995
| 1 " v I i
Gross saving 787.5) 920.6) 886.2] 923.3] 922.6] 950.3}1,006.0] 983.8
Gross private saving 1,002.8|1,063.5] 1,037.3] 1,041.4{ 1,052.7 1,082.7| 1,126.4} 1,090.0
Personal saving. . 1926 203.1| 1755 201.1| 203.3| 2326 263.7] 206.1
Undistributed corp
profits with inventory
valuation and capital )
consumption adjustments | 1209 1351 127.7| 142.3] 139.5] 130.7| 1326 140.8
Undistriouted profits ....... 97.5] 116.9] 103.0| 1189] 121.6] 124.0 1335 133.8
Inventory valuation
adjustment ......ociiwonens —6.2] -19.5] —12.3] -14.1| -19.6] -32.1] -39.0] -28.2
Capital consumption
adjustment .......cooeeenne 295] 377 370|374 375 388 381 352
Corporate consumption of
LCTs VT4 — 407.8] 4322 4322| 4259| '432:6| 438.0| 445.3| 454.7
Noncorporate consumption
of fixed capital .....oovweueene 261.2] 283.1] 301.8] 272.1] 277.3| 281.3] 2847 2884
Wat?e accruals less
Isbursements ... 20.0 0 0 0 0 0 0 ]
Govemnment surplus or
deficit (-), national
income and product
accounts ... . | —215.0{ —132.9{ —151.1 —118.1] ~130.1} ~132.3| —120.4| -106.2
Federal ....... ~241.4| —159.1} —176.2| ~145.1} ~154.01 ~161.1] —148.6{ ~129.6
State and local . .| 263] 262 252 27.0] 239] 288 282 234
Caplital grants recelved by
the United States (net) ..... 0 0 0 0 0 0 0 0
Gross investment ....... 789.8] 880.7) 850.2| 899.3| 901.5| 0907.9| 947.4| 916.8
Gross private domestic
investment 882.011,032.9| 966.6(1,034.4(1,066.1} 1,075.6] 1,107.8] 1,094.1
Net foreign investment —92.3] —143.2| —116.4| -135.1} —-153.6} —167.7} —160.4} -177.3
Statistical discrepancy 23) -80.9] -36.1| -24.0 -21.1] 424! -58.6| —67.0
Table 5.4.—Fixed Investment by Type Table 6.5.—Fixed Investment by Type in Constant Dollars
[Billions of dollars] [Billions: of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| I 1] v | I I fl 1] v I ]
Fixed investment . 866.7| 980.7) 942.5| 967.0 992.5|1,020.8]1,053.3;1,056.9 Fixed investment .. 804.6] 903.8| 873.4| 891.7] 910.2| 939.7| 973.0; 984.9
Nonresidential 616.1| 697.6| 665.4| 683.3| 709.4i 732.8| 766.4| 779.3  Nonresidential ... §91.8] 672.4| 643.6 657.9| 680.0] 708.2; 743.6| 763.7
SHUCIUIES ..ovvvvrirrusrisscrsusnes 173.4] 182.8| 172.7| 181.8| 184.6] 192.0{ 198.6] 204.3 SHUCIUTES ...ooooorerrsivnnienins 147.7] 150.6( 144.1] 1510, 151.6] 155.6] 159.9/ 163.4
Nonresidential buildings, Nonresuiemlal buildings,
including farm ........... | 117.6] 127.6] 119.0] 127.2| 1286( 135.7| 141.0| 144.1 including farm .......... { 100.0f 104.8] 9921 1064| 105.1] 109.5[ 113.1] 114.9
Utilities 3441 363 347 36 36.7] 383 383 402 Utilities 288] 295 284| 290 29.7] 30.7} 305 318
Mining exploration, Miring exploration,
shafts, and wells ... 1224 107 114 112 107] 100 1144 109 . shafts, and wells ........ 107 931 96| 98] 93] 85 94 91
Other SIrUCIUIES .uuveuesuerne 9.2 8.1 79] 79 86/ 80/ 83 4t Other SHUCIUFES  ~mwwwre 82| 70/ 69 68 73] 68 70 786
Producers’ durable Producers' durable
quIpMeNt ......ccvesennsennne 442,71 514.8] 492.7| 5015 524.5[ 640.7| 567.8] 575.0 t}upment ...................... 4439) 521.9] 499.4| 5069} 528.4! 552.6| 583.7| 600.3
information processing Information processing
and related equipment | 151.5] 180.3| 169.3] 177.0] 182.5{ 1926| 199.3] 2107 and related equipment | 200.9) 249.1 233.2] 242.2 251.2| 269.9] 285.3| 308.6
Computers and Computers and
peripheral - peripheral
equipment ! ... 4701 541 526 534] 542| 562 57.7f 622 equnpment'. 105.4] 1348 127.2] 130.3] 136.1] 146.5| 157.2] 174.8
Other .. 104.5] 126.2) 116.7] 1235 128.3| 136.4f 141.6] 1485 (611 ——— 95.5] 114.3] 106.0f 111.8] 116.1] 123.4f 1280 133.8
Industrial eq 96.7] 11311 107.0] 111.0] 1158 1188 126.1} 1321 Industrial equipment ....... 79.2| 903} 864] 889f 9211 936] 989] 1018
Transportation and Transportation and
related equipment 104.2] 119.3; 1186 1121 121.3] 125.2] 1323 1226 related equipment 87.8] 98.3] 985f 023 099.1| 1034| 109.6] 101.2
Other 904} 1021 97.8 1015 1049 104.4| 110.1] 109.7 Other ... 76.1| 842| 81.3| 836 86.1] 857 900/ 887
Residential ... 250,6| 283.0] 277.1| 283.6| 2834| 288.0| 286.8| 277.6  Residential ... 213.0| 231.3] 220.9| 233.8] 230.2 2315 22951 221.2
Structures 2428 2747 269.1| 275.3| 274.9] 279.2] 2781} 269.0 Structures 205.7| 223.5] 222.4| 226.0f 222.3] 223.3| 221.4] 213.2
Single family .. 133.3] 154.0] 1525 156.2| 154.4] 153.1[ 150.5| 140.0 Single family-... 112.1] 1244 12511 127.6( 1238| 121.0[ 1189 110.2
Multifamily ...... 10.8{ 137 114 130 142{ 16.1] 176 182 Multifamily ... 9.6 11.7] 10.0] 11.3] 124 135 147] 152
Other structures ... 98.8| 107.0} 105.2] 106.2] 1064 110.1] 110.1} 110.8 Other structures 84.1| 874 87.3] 87.2] 865 888 878 877
Producers’ durable ‘ Producers’ durable
equUIPMeNt ...ocovnnenecnees 77) 84| 80, 83 85 88 870 86 equipment ... 74 78 78] 718 79 82 81 8.0

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

Table 5.11.—Change in Business Inventories by Industry in Constant

- Dollars
(Bilions of dolars] [Bitions of 1987 dolirs]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1895 1993 | 1994 1994 1995
I I 1} I\ | Il | i It v I fl
Change in business inventories | 154| 52.2| 241} 67.4] 626 54.8| 545 37.2 Change in business inventories | 15.3| 47.8| 25.4| 59.2| 57.1] 49.4| 51.1| 343
Farm 471 64f 18] 70 92| 74 A =7 Farm =32 71] 33| 75 97 77 20 14
Nonfarm 20.1| 459] 22.3| 604| 534] 47.4| 5411 379  Nonfarm 185 407| 22.1| 517} 474 41.7] 491 332
Change in book Value ... 28.4| 73.0| 40.6] 84.2| 79.6| 87.7| 106.9] 76.9 Manufacturing =8| 48[ 99 Jl 45 4.4] 120] 162
Inventory valuation adjustment ...... -8.3| -27.2| ~18.3{ -23.8] -26.2| —40.3| -52.7| -39.0 Durable goods ... -13| 67| 68 68 63 69 105 128
Manufacturing ...... 20| 40 83l 111 37 31| 112 169 Wh““l’"dl:’a:':dgms 4-2 ;;g ?(‘) ;‘;2 ;;g ;gg 2;? 152;3
Durable goods .. —23] 62| 53] 69] 59| 67| 95 135 olesale trade ... : 3 -1 . . . . 2
Nondurable good s ool 29l & 22| a8l 18| 34 Durable goods . 20| 105] 31 173 136| 108| 199 113
Nondurable goods ... 24; 1.8 -13 4] 32| 500 22 37
Wholesale trade .... 49] 140 -2.0] 20.7] 188| 185 250] 174
Merchant wholesalers ... 44| 108] -2.0| 16.0] 152 14.1] 21.5] 13.1
Durable goods .. 22| 18l -1} 199] 151} 122! 225 122
o Durable goods ... 19] 90| -1.8) 17.2) 114 9.1] 183] 10.2
Nondurable goods ..... 28| 22{ =20 8| 37f 63 24/ 82
Nondurable goods .... 25] 19! -1] -12] 39] 50| 32[ 29
Merchant wholesalers 50] 125 -3.2| 189| 17.3] 168 24.4] 155 Nonmerchant wholesalers . 0 150 10l 18] 171 17 8l 18
Durable goods .. 21| 10.3f -2.2| 19.8| 128 10.7} 21.0f 11.3 Durable G00dS ...even 1 18] 22| o 23| 171 18 1.0
Nondu;able good & 2-? 2-§ -} (11 Tg ?g ?g S-g ?3 Nondurable goods -2 0| -12| 16/ -8/ 0| -10f 8
Nonmerchant wholes - 1 . k K R E k
Retail trade ......... 9.1] 149{ 20| 22.3| 19.9] 156/ 97| 13
Durable gOOdS .......... q 15 2.1 A 23 1.8 1.8 9 Durable gOOdS 470 10.0 5.0 62l 158 129 9.5 3
Nondurable goods -2, 0} ~101 18 -7 0} 101 10 Autormotive 0| 51| 25 -19] 79| 118| 89| -24
Retail trade ..covervinens 10.3] 17.8] -2.77 26.1| 23.7] 186 1.7} 14 Other ..o 47 49 251 811 79| 11 5 27
Durable goods .. 5.3 1%.0 2(2) 7.2 132 157} 116 _3.1 Nondurable goods 441 50| -30] 161) 44} 27 2] 10
Automotive -1 621 30| 241 96 144 11.4] 31 Other 59 87| 1.3 11.0] 81l 62 52 18
Other ... 541 58] 32 96| 92 13 5 82 Durable goods 29| 40f 75 35| 35 14| 35 20
Nondurable goods 51} 58 -35| 189 49 29 21 13 Nondurable goods 30| 47{ 371 75| 26 48 17} -2
Other 69| 101 133} -126} 721 72| 63 22
Durable goods 351 48[ 91) 42 43] 17| 44| 26
Nondurable goods .... 34| 53| 42f 84 29 55 19| -4
Tabie 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 dolars} [Billions of 1987 dollars]
Seasonally adjusted quarterly totals Seasonally adjusted quanerly fotals ’
1994 1995 1994 ‘ 1995
I Il M v I [ | 1 11l I\ | ‘ 1l
Inventories ! 1,145.7] 1,163.7| 1,185.2] 1,221.0| 1,252,1} 1,273.8 Inventories ! 1,010.2§ 1,025.0{ 1,039.2| 1,051.6] 1,064.3} 1,072.9
Farm 99.1] 938 940f 984] 1002 1013  Farm 86.3] 882 906f 925 93.1] 933°
Nonfarm 1,046.6] 1,070.0] 1,091.2 1,122.5{ 1,151.9] 1,172.5 Nonfarm 923.8| 936.8] 948.6| 959.0] 971.3f 979.6
Durable goods 58801 602.2| 617.8] 633.9] 651.2] 6624 Durable goods 521.9] 530.3| 540.2) 5482] 550.0| 565.6
Nondurable goods ... 4586 467.8) 4734 488.7] 500.7] 510.1 Nondurable goods . .... 401.9] 406.4( 40841 4109] 412.3] 4140
Manufacturing 305.9] 400.2{ 405.1] 414.0{ 424.7] 430.2 Manufacturing 3621 362.3] 3634 364.5| 36751 3713
Durable goods 246.3] 249.8| 253.8| 259.6] 264.9| 2675 Durable goods 228.2| 229.91 231.5| 233.2] 235.8| 239.0
Nondurable goods ... 1496 1505 151.3| 154.4] 159.7| 162.6 Nondurable goods ... 1339 1324 1320] 131.3] 1316] 1322
Wholesale trade 260.0] 266.2| 2729f 2805| 2889] 297.1 Wholesale trade 223.7] 22811 232.3] 236.2| :241.8] 2455
Durable goods . 1624| 167.6] 1725| 177.1] 182.4| 188.0 Durable goods ..... 1409 145.3| 148.7| -151.4] 156.3] 159.2
Nondurable goo 97.7| 98.5| 1004 1034 1085 109.1 Nondurable goods 827} 828 836] 849 854] 863
Merchant wholesalers 231.8] 237.7| 243.8| 251.0 258.3| 266.1 Merchant wholesalers 198.7} 202.7f 206.6| 210.1| 21547 2187
Durable goods ... 144.1| 1485 1537} 157.7| 162.3[ 167.8 Durable goods ... 12481 129.1] 13200 :134:2] 138.8| 1414
Nondurable goods .. 87.8| 883] 90.1f 0321 960 983 Nondurable goods ... 739] 736 748| 758] 766 774
Nonmerchant wholesalers - 282| 285 2041 295 306 310 Nonmerchant wholesalers . 248 263 257] 26.2] 26.3] 26.8
Durable goods .......... 183 1827 188] 194} 204} 202 Durable goods ......... 16.4] 161y 1671 1741 175 178
Nondurable goods ... 99| 103f 103| 102 105] 108 Nondurable goods ... 8.8 9.2 9.0 9.0 88 8.0
Retall trade 283.0| 2922 299.21 310.1] 316.0f 3178 Retail trade 243.2) 248.7) 253.7] 257.6] 260.0] 260.4
Durable GOOAS ...ccuvmuusresresecscsnsssssusssnssssssnes 136.6] 1405 1453| 153.0{ 157.5| 158.2 DUrable GOOS cvevrsemmsercsssssssssssssssssssiion 1711 1186 1226 125.8) 1282 1283
Automotive 67.5| 685 709 766 805] 79.8 Automotive 58.3| 578 5971 627 649] 643
Other . 89.2] 7207 744] 764 771} 784 Other 68.9] 609] 629] 63.4] 633} 64.0
Nondurable goods ......ceemsssmsssssssecsranens 1464 151.7} 1639} 157.1| 158.5] 159.6 Nondurable goods: ....cumsummmsrmssossones 126.1] 130.1) 131.1] 131.8] 131.8f 1321
Other 107.7) 111.3] 1140} 117.8] 122.4] 1275 Other 949 97.7] 99.2] 100.7] 102.0] 1025
Final sales of domestic business? ........ 462.6| 467.5| 4758 484.4| 489.9] 4949 Final sales of domestic business? ........ 375.6| 377.0{ 381.5] 387.7] 390.6] 393.4
Final sales of goods and structures of Final sales ot goods and structures of
domestic busingss 2 ...........cuemusmsmsens 253.9] 255.6| 260.5; 266.7] 270.2| 271.0 domestic business 2 .............ccsnns 217.5] 218.3] 221.3] 226.8] 229.6f 230.4
Ratio of inventories to final sales of domestici Ratio of Inventories to final sales of domestic},
business business
Inventories 1o final sales .. 248 249 2491 252 256 257  Inventories to final sales .. 2691 2721 2721 271 273] 273
Nonfarm inventories 16 final 226 229] 229f 232] 235 237 Nonfarm inventories o final 246 2.48] 249 247] 249 249
Nonfarm inventories to final sales Nonfarm inventories to final sales
structures 4121 4.19] 4191 4.21] 426 433 structures 425] 4.29] 429 4.23] 423 4.25

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories calcutated from
currentdollar inventories in this table is not the current-doliar change in business inventories (CBI) component of
GDP. The former is the difference between two inventory stocks, each valued at their respective end-of-quarter

prices. The latter is the change in the physical volume

of inventories valued at average prices of the quarter, In

addition, changes calculated from this table are at quarterly rates, whereas CBI is stated at annual rates.
2. Quarterly totals at monthly rates, Final sales of domestic business equals finel- 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. Qu

arter-to-quarter changes calculated 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 tolals 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,



6. Income, Employment, and Product by Industry.

SURVEY 'OF CURRENT BUSINESS September 1995 ¢ 15

Table 6.1C.—National income Without Capital Consumption Ad]ustment

by Industry
[Billions .of doliars]

1993

Seasonally adjusted at annual rates

1994 1994 1995

I il i v |

National income
without capital
consumption
adjustment ........o.c....

Domestic industries ...
Private industries

Agriculture, forestry, and

fisheries
Mining .....
Construction .

Manufacturing ..

Durable goods .
Nondurable goods ......

Transportatlon and public
ULIIEES .ooermssoeressasnaese
Transportation ..
Communications
Electric, gas, and

sanltary services ...

Wholesale trade
Retail trade .
Finance, insurance, and

real estate ..
Services

Government
Rest of the world ...

. 16,151.9

§,150.4

4,386.7

95.1
404
2154

e | 846.0
. 11,159.6

765.2
4.5

5,483.9] 5,350.3] 5,449.6 5,515.8) 5,620.1| 5,710.7
5,495.5] 5,351.0| 5,457.0| 5,527.8] 5,646.0} 5,728.6
4,702.0| 4,567.5 4,664.6| 4,732.0 4,843.9} 4,915.5

101.9( 1079| 101.0{ 28 1057 1000
4021 397 387 41.5( 408 411
2383 227.9| 2389 2415 2448 2489

979.71 967.1] 970.3} 979.61,001.9/1,006.9
562.4; 55491 554.91 560.8) 578.8] 587.3
4174] 4122] 4154 418.8] 423.1] 4196

4075 391.0] 404.8] 412.11 422.0[ 4239

3| 1759| 180.3] 184.8] 186.0
1126 1130] 1180 1187
11650 111.8] 116.3] 1188 1194] 119.2
3126 311.7] .316.4| 3211
4722 4823 4922 492.1
89421 660.7] 885.0| 903.0| 928.3] 955.7
1,254.4]1,217.2] 1,241.1] 1,267.5{ 1,201.7| 1,316.7
793.4| 7835| 792.4| 795.8] 802.1| 8132

§5,744.9
5,766.3
4,941.7

1004
434
2499

1,000.1
5776
4225

4322
187.5
1225
1222
3209
494.9
971.9
1,333.8
8186
-214
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-11.5] -7} -74) -12.0] -259|. -17.9

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

Seasonally adjusted at annual rates
1993 [ 1994 1994 1965
[ I ] v 1 I

Corporate profits with inventory
valuation and capital
consumption adjustments ...... 485.8] 542.7| 508.2| 546.4| 556.0( 560.3( 569.7] 581.1

Domestic industries 482.3] 447.1| 485.7 495.7| 500.6| 501.0{ 508.8
Financial .5{ 88.3) 749! 909 96.6] 90.8| 98.0f 977
NONINANGIAH .vvverrssssssmsesssorssssssssssssessans .9} 394.0| 372.2} 384.7| 399.1] 409.8.403.0{ 411.1

Rest of the world ...........cccoocmunversissiin 65.3] 60.5( 61.1| 60.7] 60.3| 59.7| €87 723

Receipts from the rest of the world ... | 74.2| 84.2|: 77.6) 79.1| 899 90.0] 99.4| 104.6
Less: Payments to the rest of the

world 89] 23.7] 166] 18.4] 29.6| 30.3f 30.7] 323
_Corporate profits with inventory
valuation adjustment ............... 456.2| 505.0] 471.2| 509.0| 518.5| 521.4| 531.6| 545.9
Domestic industries A
Financial ¥ .
Federal Reserve banks } )
87.7) 86.7] 73.6] 89.6] 94.6/ 89.0f 955 955
Nonfmanclal 287.3| 340.6] 320.5] 341.8] 345.5| 354.5| 347.7| 357.4
Manufacturin 114.2} 146.6] 145.1] 143.0] 143.3| 150.9] 143.9| 148.9
Durable goods 4941 721 ‘71.4| 69.4] 70.3| 77.3] 765 76.3
Primary métal 2 5 9 8 28] 45
Fabricated metal products 6.8 93] 90f 90! 90} 100{ 104] 11.3

Induslnal machmery and

OQUIPTENE iuuuunsearssssesnerraee 11.9] 198 16.6] 179 21.4] 23.1f 21.0] 21.0
Motor vehicles and

equlpment 4.1] "10.5| 144 97| 88 92| 68 34
.............. 19.0] 230 21.8] 229 226| 246 22.3| 221
Nondurable goods .. 64.9] 735| 738] 735 730| 7368| 67.5] 727
Food and kindred products ... | 169 202 209| 203( 203} 19.1| 165] 178

Chemlcals and allied ‘
............................. 175 19.2[ 184 19.4| 184] 21.0] 19.3] 23.2
Petroleum and coal products 47| 6.9) 55[ 48] 66 75 54 62
OtOr coovssomarasmisiosssimssssnssisins 258( 2811 29.0f 295 27.8] 26.0| 26.2] 255
Transportation and public utilities .. { 65.0( 723 634} 732 74.4| 782 776 845
Wholesale and retail trade .......... 6121 67.6) 59.0{ 72.0{ 70.1} 69.2] 66.7| 64.0
Other 469 551} 53.0| 53.6| 577} 66.2] 59.5; 60.0
Rest of the Word ... . | 053] 60.5] 61| 60.7] €0.3| 59.7| €87 723
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7. Quantity and Price Indexes
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes for Gross Domestic Product
[Index numbers, 1987=100}

Seasonally adjusted

Seasonally adjusted

1993 | 1994 1994 1995 1993 | 1994 1994 1995
Lo b oo Tl bw b oo
e d%"c'ieﬁ“c product: 130.7] 148.4| 144.8| 147.4} 140.6| 151.9] 153.7( 154.8 R Sparghen
Current dollars ... : 4| 144.8| 147.41 140.6] 151.9] 153.7| 154 CUITENE AONAPS cversreerersssrsens 123.8| 140.2| 133.7| 137.3| 1425| 147.2| 154.0] 1566
e 587 weigts 1131 117.7] 1189 1171 1182] 1107 1205| 1209 Quantity indexes: '
X - A3 1159 17, /1 120.01 120, Fixed 1987 WIGN!S wvcrsercrer 118.8] 135.1( 120.3| 132.2] 136.6| 142.3] 140.4] 153.4
Soniimancyoars waiis .. | 1158) 1183| 1143) 1188| 1165 177 1163| 184 Chaintype il weights ... | 112:1] 1253} 120.3| 122.8] 126.9] 131.3| 1375 139.2
Price e, OIS WEIGHS of B e I B I e Benchmark-years weights ..... | 1129] 126:1] 121.1 123.6| 127.7| 132.2| 1385 140.3
Fixed 1987 weights .. . . 5 . X ) ; . Price indexes: .
Chain-type anncal we .| 1246} 127.9] 126.6] 127.5] 128.4] 129.2{ 130.2] 131, Fixed. 1987 Weights ........cuer 113,01 1155[ 114.4| 1152 116.0| 116.4| 116.7) 1177
Benchmark-years weights . 124.8] 128.1} 126.8] 127.7} 128.5] 129.4] 130.4| 131.3 Chain-type annual weights ... | 110.41°112.0| 111.3] 111.8] 112.5] 112.5) 112.5] 113.3
Implicit price deflator ... 1235/ 126.1] 125.0| 125.9) 126.5 126.9| 127.6| 128.1 Benchmark-years weights ...... 100.7| 111.4] 110.5] 111.2] 111.8] 111.9] 111.9] 1127
Persona| consumpﬁon expend“ures: " |mplm|t price deflator v.weeersnser 104.1}-103.8{ 103,4] 103.9] 104.3} 103.5) 103.1] 102.0

CUITENE QONAIS .serrreerrcrrrre 143.4| 151.6| 148.6( 150.3| 1526| 166.1) 166.7| 1589 Structures: ‘

e wesights Current dolars . 101.2] 106.7] 1008| 106.1) 1078 112.1] 1159] 1192
Shai-ype annua) weights oy iﬁ?ﬁsgms g62| 79| 841| 831| sa5| 908 933f 954
enchmark-years Weights' ... | 112.5] 116.1| 115.1] 1155/ 116.3| 117.6] 118.0] 1188 |f = FiXed 196/ weignts ........... B o . . £ X E X

Price indexes:y o Chain-type annual weights | 86.2|: 87.9] 84.2] 882] 88.5| 90.9) 93.4] 955
Fixed 1987 WEIGHIS wvvvvvivnicrrrsssenens Benchmark-years weights . | 86.2{: 87.9] 84.2] 88.2f 88.5| 90.9] 934; 954
Chain-type. annual weights Price indexes:

Benchmark-years weights Fixed 1987 Weights ........ 117.3[ 121.2] 119.7| 120.3] 121.7] 123.2{ 124.0 124.8
(Mplct price defEtor ... Chain-type annual weights | 117.4] 121.3] 119.7] 120.4| 121.7| 123.2] 124.1| 124.9
Durable goods: Benchmark-years weights . 1 117.4| 121.3] 119.7] 120.4] 121.7] 123.2] 124.1] 1249

Current dollars ........vvviveesssesssssssssnnns Implicit price deflator .......ww 117.4] 121.4) 119.8] 120.4] 121.8| 123.4| 124.2] 125.0

ngn 2‘3 i1rglae7xes:‘ his Producers’ duréble '

ix {2 (11 T ¢
Chain-type annual weights equipment:
Bench‘,xg,k.yea,s weig%ts Curtent dolars .ovmesie 1356} 157.7| 1509 153.6] 160.7| 165.6| 173.9] 176.1

Price indexes: Quantity indexes:

Fixed 1987 WRIGhtS ... Fixed 1987 WeightS ........ 136.0| 150.9| 153.0] 155.3| 161.9| 169.3| 178.8] 183.9
Chain-type annual weights Chain-type annual weights | 126.5| 146.2| 140.5| 142.1) 148.3] 154.0] 162.2| 163.6
Benchmark-years weights Benchmark-years weights . | 127.4| 147.2] 141.4| 143.1] 149.3| 155.1] 163.4] 165.1
Implicit price deflator .......scemimsese Price indexes:
Nondurable goods: Fixed 1987 Weights ........ 1107) 1125 111.7) 1125 1130} 112.8] 112.9] 1139
Current dollars ..... Chain-type annual weights | 107.2] 108.0f 107.5( 108.2| 108.5| 107.9; 107.6| 108.4
Quantity indexes: Benchmark-years weights . | 106.5| 107.3} 106.7| 107.5{ 107.8| 107.3| 107.0[ 107.8
Qgﬁ?ggﬁgm s Implicit price deflator ......... 99.7| 987| 987 989| 99.2| 979l 973 958
Benchmark-years weights Residential:

Price indexes: Current dollars ... 111.2) 125.7] 123.0] 125.9) 125.8] 127.8] 127.4| 123.3
Fixed 1987 weights . Quantity indexes:
Chain-type anrual wei Fixed 1987 Weights ....c.ccccwuee 94.6] 102.7| 102.1] 103.8| 102.2| 102.8{ 101.9| 98.2

imepnchmark years Weights Chaintype annual weights ... | 94.6| 102.8| 102.1| 103.9] 102.2{ 102.8| 101.9] 98.1

plicit p Benchmark-years weights ...... 94.7| 102.8| 102.2| 103.9| 102.3} 102.8| 101.9 9822

Services: Price indexes:

e — Fixed 1887 WOIGH1S wvcvcrrvree 117.4] 122.0] 120.2| 121.0] 122.8] 124.2| 124.7} 1253

ng."‘“y %dgxes-. " Chain-type annual weights ... | 117.68] 122.3| 120.4] 121.3] 123.1| 124.4] 125.0| 125.6

Cm._ty pe7 ;rﬁgaltswé{"ﬁfé ........... Benchmark-years weights ..... 1175) 122.2] 1203 121.2] 123.0| 124.3} 124.9| 1255

‘Benchmark-years weights mplicit price deflator 117.6| 122.3| 1205} 121.3| 123.1) 124.4] 125.0} 1255
Price indexes: Exports of goods and services:

g';]‘eﬂ 1987 We'ghl's s Lo Y 181.1] 197.5| 185.3| 193.6| 200.7} 210.3] 214.0] 219.1

Boncheark yoirs Wghs. Quaniy indexes:

Implicit price or g Fixed 1987 weights 165.5] 180.5| 170.2| 176.9| 183.1| 191.8| 194.0| 197.2
. o o t ....... t ..... Chain-type annual weights . 169.7| 171.5{ 162.4} 168.7{ 173.9| 180.9{ 181.7[ 184.0
ross private domestic investment: Benchmark-years weights 160.8} 172.6| 163.5| 169.8| 175.0| 182.2| 183.1] 185.4
CUNENt QOIEIS .o rre 117.7| 137.9] 120.0( 138.1( 140.8| 143.5) 147.8) 146.0 ||  price indexes:y 9
Quanity ;gdg;‘;séigms Fixed 1967 weights ... 1153 118.1| 116.7| 117.5| 1184f 11991 1219 1238

Chainype annual weights 1054 120.8| 1141 121.3| 1230| 125.0| 128.7| 126.6 gha";‘ypfka""ua' W?'%h‘s 134 ”5-; }‘42 mg 1}2-7 1}5-9 }}‘7‘5 ﬁo-?

Benchmark-years weights ... 105.4| 1208 114.1] 121.2| 122.9] 125.0( 128.8| 126.8 enchmark-years weights . 1126 114.7( 113.5) 1142/ 115.0( 116.3] 117.9] 119.6
Price indexes: Implicit price deflator .......... 109.4} 109.4| 108.8] 109.4( 109.6| 109.7 110.3} 111.1

gﬁ:ﬁdﬁ:g %?\lggl‘swei o Imports of goods and services

Benchmark-years weights Current dollars .. 1429| 161.1) 150.1| 158.2| 165.7| 170.5| 175.5| 181.9
Implicit price deflator Quantity indexes:

Fixed investmon; iy annal v | 12671 1415| 1344| 1300| 1443 147 1805] 1605

g ain-type annual weig . . . . : A . .

gﬂ'a’ﬁ{,‘t‘yd,?,'c'fe’fes 119.9) 1356) 1304) 133.7) 137.3) 141.2) 1457) 1462 Benchmark-years Weights ........... | 127.9] 142.8| 135.6| 1412| 145.6] 148.7| 1522| 1549

Fixed 1987 weights . 111.3] 125.0| 120.8( 123.3| 1259| 130.0] 1346| 1352 || Price indexes:
C';:;,ﬂ.,yg; av,’,?,'ﬂafswe 106_(35 1122 112.3 112_3 118_1 &.‘3’ 125.? 122.1 Fixed 1987 WEIGS ..o 116.2] 117.2| 1145 116.2] 118.5] 119.8| 120.5| 123.3
Benchmark-years Weignts ........ 107.2| 118.8| 115.1} 117.4| 119.7| 122.9] 126.9] 126.9 Chair-type annual weights 112.8) 114.0] 111.6] 113.1) 115.1} 116.1| 116.8] 1193
Price indexes: Benchmark-years weights . 111.7] 112.9] 110.5| 112.1] 114.1} 115.1| 115.8] 1183
Fixed 1967 WIGhS w.vrrsvrsrene 114.4( 1175| 116.2] 117.0] 118.1] 118.8| 119.2| 120.1 ||  Implicit price deflator 107.1] 106.5) 105.2| 106.1} 107.2| 107.4] 107.9] 1002
Chain-type annual weights 1124 114.9] 1138} 114.6] 1155 115.8] 116.0| 116.7
Benchmark-years weights 1119 114.4] 113.3] 114.0] 114.9] 115.3] 1155| 116.3
mplicit price defaior ...m.ewewmssnes 107.71 10851 107.91 108.4! 10901 108.61 1082l 107.3
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Table 7.1.—Fixed-Weighted and Alternative. Quantity and.Price Indexes
for Gross Domesti¢c Product—Continued
{index numbers, 1987=100}
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Table 7.2.—Fixed-Weighted and Alternative Quantity and Price indexes
for Gross Domestic Product, Final Sales, and Purchases
[Index numbers, 1987=100]

1993

1994

1693

1994

Seasonally adjusted

1994

1995

Government purchases:
Current dollars
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights .

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights .

Benchmark-years weights
Implicit price defiator

Federal:
Current dollars
Quantity indexes:
Fixed 1987 weights
Chain-type annual weights ..
Benchmark-years weights
Price indexes:
Fixed 1987 weights
Chain-type annual weights ........
Benchmark-years weights
Implicit price deflator

National defense:
Current dollars
Quantity indexes:

Fixed 1987 weights

Chain-type annuai weights ...

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights ....

Benchmark-years weights
tmplicit price deflator

Nondefense:
Current dollars
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights ...

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights ....

Benchmark-years weights
Implicit price. deflator

State and local:

Current dollars .....uecessmmesecsereesees

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

Price indexes:
Fixed 1987 weights
Chain-type annual weights ........
Benchmark-years weights "

Implicit price deflator .......c..uessessns

Seasonally adjusted
1994 1995
NI
1345 136.0[ 1372
104.6( 104.4] 1045
104.4| 1042 1043
1042} 1040] 1041
: 130.2| 131.9] 1330
: 1292| 130.9] 1320
: 129.4] 1311 1322
: 12856| 1302| 131.3
1137 113,0( 1154 1122} 112.8] 1129
888| 87.0| 892| 858| 85.0| 844
80| 874| 893 858) 850| 845
860| 87.1| 80.0| 855| 847] 84d
1285] 1309| 131.9| 1332 136.1] 1362
1275| 1206 130.1| 1315( 1336| 1345

NoTe—The quantity and price indexes in this table are calculated from weighted averages. of the detalled
output and prices used to prepare each aggregate and component. The fixed-weighted measures use as weights
the composition of output in 1987, For the 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, 1877, 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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... Price indexes:

Gross domestic product:
Current dollars
Quantity indexes:

Fixed 1987 weights
Chain-type annual weights
Benchmark-years weights

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights .
Implicit price deflator ........uusiinen: 8

Final sales of domestic product!:
Current dollars
Quantity indexes:

Fixed 1987 weights

Chain-type -annual. weights

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

Fixed 1987 weights

Chain-type annual weights

Benchmark:years weights
Implicit price deflator

Gross domestic purchases?:
Current dollars

- Quantity indexes:
Fixed 1987 weights
Chain-type annual weights-
Benchmark-years weights

Price indexes:

.. Fixed 1987 weights
Chain-type annual weights
Benchmark-years weights

Implictt price deflator

Final sales to domestic purchasers>:
Current dotars
Quantity indexes: = .

Fixed 1987 weights

Chain-type annual weights

. Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights

Implicit price deflator

1. Equals GDP less change in-business inventorias.

2. Equals GDP less net exports of goods and 'services or equals the sum of personal consumption
expenditures, gross private. domestic investment, .and government purchases. -

3. Equals gross domestic purchases less. change -in business inventories or equals the sum of personal
consumption expenditures, gross private domestic fixed investment, and government purchases.

Note.—Percent changes from -preceding period for selacted 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
1993 | 1994 1994 1995
| [ ] v 1 Il
Gross national product:
Current dollars .....coussessusessssessessessasens 139.7| 148.0| 144.7] 147.0] 149.2| 151.2| 153.1| 154.2
Quantity indexes:
Fixed 1987 WEIGHtS ...veerereerssnscssarens 113.1] 117.4] 115.8] 116.9] 117.9] 119.2] 120.1] 120.4
Chain-type annual weights .| 112.21 115.9] 114.4] 11541 1164 117.31 117.9] 118.1
Benchmark-years weights 112.0| 115.7| 114.2] 116.3| 116.2| 117.2| 117.8 118.0
Price indexes:
Fixed 1987 WeIGHIS .v.eevervensesnrarsennne 125.4] 128.9 127.5] 128.4] 129.4| 130.2| 131.3{ 132.2
Chain-type annual weights . | 124.5] 127.9] 126.6| 127.4| 128.3| 129.1] 130.1] 131.0
Benchmark-years weights 124.7} 128.0| 126.8] 127.6| 128.5| 129.3| 130.3{ 131.2
Implicit price deflator 123.5] 126.0f 124.9] 125.8| 126.5{ 126.9| 127.5| 128.0
Less: Exports of goods and services
and receipts of factor income:
Current dollars’ ..... . | 169.6] 188.9} 174.8] 184.8| 193.4] 202.5| 209.1| 214.7
Quantity index, fix . | 151.7] 168.0] 156.6 164.4] 171.5] 179.3] 183.9] 1874
Plus: Command-basis exports of
goods and sérvices and receipts
of factor income:
Current dolAIS ..oecevummrssssessersessssssssssseas 169.6] 188.9¢ 174.8] 184.8] 193.4{ 202.5| 209.1] 214.7
Quantity index, fixed 1987 weights. ... | 154.5| 171.8| 161.2] 168.6|.174.5) 182.0] 187.0; 189.9
Equals: Command-basis gross
national product:
Current dollArS ...eccecsummsmsonsorsssisecscas 139.7} 148.0( 144.71 147.0] 149.2} 151.2{ 153.1} 154.2
Quantity index, fixed 1987 weights ... | 113.4 117.8L116.3 117.3] 118.3] 119.5] 1204 120.7

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

Table 7.4.—Price Indexes for Personal Consumption Expenditures
by Major Type of Product, Fixed 1987 Weights

[Index numbers, 1987=100]

Personal consumption
expenditures . 128.1] 131.2] 129.8] 130.7
Durable goods ............... 113.9] 117.0| 1155} 116.7

Motor vehicles and parts .. . .1] 120.5f 118.3] 119.7
» Fumiture and. household equlpment . | 104.3] 105.7| 105.3| 105.9

Other 126.8| 130.1] 128.3] 129.9
Nondurable goods. ............cesine 125.0| 126.6| 125.4] 125.9
Food ; 124.4f 127.3| 126.9] 126.3
Clothing and SN0BS ......cuenecssesessirser 119.2] 118.3} 118.9] 119.3
Gasoline and oif . .| 122.11 122.8| 119.9] 119.5
Fuel oil and coal 2
Other
Services 133.5; 137.6] 135.9! 137.0

Housing 127.91 131.9| 130.5] 131.3
Household operation .
Electricity and gas ...
Other household ope

Transportation 134.3| 136.4] 135.1] 136.4

Medical care ... . | 147.3] 153.5] 151.2] 162.7

Other 134.5/ 138.3| 136.5¢ 137.7
Addenda:

Price indexes for personal
consumption expenditures:
Chain-type annual weights ............ 127.5] 130.7] 129.2] 130.2
Benchmark-years weights .............. 127.5] 130.7} 129.2] 130.2

1318
117.8

121.5
106.1
1312

1273
1280

1313
1313

13268
18.

1055
1810

132.1
13241

132.9] 1339
132.9] 1338

NoTe—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed

1987 Weights
{index numbers, 1987=100]
Seasonally adjusted
1993 | 1994 1994 1995
| il miw | ]
Fixed investment ............ccouusneeee 114.4| 117.5] 116.2] 117.0| 118.1| 118.8] 119.2( 120.1
Nonresidential ... 114.4] 115.2| 116.0| 116.4] 116.7 117.7
Structures 119.7| 120.3| 121.7] 123.2{ 124.0 124.8
Nonresiden
farm 120.0[ 120.7} 122.4] 124.0] 124.7| 125.4
Utilities 121.7] 122.7] 123.1] 124.2} 125.1| 1268
Mining e
wells - ....... i 115.8] 114.4| 1148 116.7) 118.1] 119.3
Other structures .. . . 114.3] 115.4| 116.7] 117.8] 119.0{ 120.6
Producers’ durable equipment ....... 110.7] 112.5( 111.7} 1125{ 113.0| 112.8| 112.9] 113.9
Information processing and related
SQUIPMENT iivusteionsonisisossorsasssissnse 17y 91l 91 91.3f 9111 90.7; 906 90.8
Computers and peripheral
equipment . 51.5] 465 47.7| 47.4| 46.0| 44.8| 43.8| 435
[0 Su— 109.7| 111.1] 110.6) 111.0] 111.2] 111.4[ 111.5] 111.8
industrial equipment . 122.3] 125.0| 123.8| 124.6] 125.6] 126.3| 127.4] 129.4
Transportation and related
BQUIPMBNE ..icirvsssmasssmrsssanssssansse 119.2] 122.5] 121.2] 122.9| 123.8( 122.3} 121.6] 122.7
Other \ 0| 120.9] 121.9| 122.6] 122.8| 123.3} 124.6
Residential f 120.2| 121.0{ 122.8] 124.2| 124.7§ 1263
Structures .. 117.7] 122.4] 120.5] 121.3[ 123.2| 124.6] 125.1] 125.8
Single family 118.91 123.9] 121.9} 122.4| 124.7) 126.5| 126.6] 127.0
Multifamily ........ 112.8| 116.7| 114.9} 115.3| 117.5| 119.1] 119.2| 1196
Other structures .1 117.5] 122.1] 120.3| 121.7] 122.8] 123.5| 124.9] 126.0
Producers’ durable equipment ....... 105.5| 108.0{ 106.8| 107.8 108.8; 108.6] 109.0{ 109.1
Addenda:
Price indexes for fixed investment:
Chain-type annual weights 113.8{ 114.6] 115.5} 115.8| 116.0| 116.7
Benchmark-years weights 113.3] 114.0{ 114.9} 115.3] 1155} 116.3

1, Inciudes 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
and Services and for Receipts and Payments of Factor income,

Fixed 1987 Weights

" [Index numbers, 1987=100]

imports of Goods

Exports of goods and Services .........

Merchandise
Durable .......
Nondurable ..

Services! ...

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

Merchandise !
Durable .......
Nondurable ..

Services ! ...

Payments of factor income? .

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

128.0

1134
112.6

1128
117

1184

130.7

1154
147

114.0
1129

116.7

114.2
135

116
11056

114.9
1142

113.1
1121

1157
115.0

115.
114.1

116.1
115.1

1185
1179

116.8
115.8

120.2
119.6

1193
1183

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.8. 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 precading 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 Gategory, Fixed 1987 Weights Fixed 1987 Weights
{index numbers, 1987=100] {Index numbers, 1987=100]
Seasonally adjusted o Seasonally adjusted
1903 | 1994 1984 1995 1993 | 1994 1994 1995
(T T T/ V20 AT A 1 [ O T T I L2 R T A
Exports of merchandise ............. 1103} 113.2] 111.8| 1124| 1132 115.1| 112.7] 1187 Government purchases ............. 124.5{ 126.6] 126.7] 128.3{ 129.2( 130.2| 131.9 133.0
Foods, feeds, and beverages Federal )
industrial supplies and materials 109.2¢ 116.7] 110.6| 113.6] 118.5| 124.2| 131.8] 135.9

Durable GoOGS ....... 1953| 1305( 127.8| 128.7| 1305( 134.7) 140.2] 1415 “°g°ﬁ:|“':gd” .
copmiete 22t B e R el '
apital goods, except AUIOMOLVE -ree . { . : 1 A . ¢
Civilian aircraft, engines, and parts ... | 126.0| 129.7] 127.9| 128.6| 130.4| 131.8{ 132.2} 1332 SerVices .. 19191 137.1] 1303) 1367) 137,91 1385 1409) 1425
Computers, perlphera!s and parts ... | 50| 457| 46.9] 485| 45.4) 44%0) 429] 423 °°mP°"saﬂ°“ of employees }jgg }jg; }jgg }gg ]jgl }ﬁsg 133; 1222
Other 117.9| 118.9] 118.8| 118.8| 119.0| 119.0} 119.8| 120.5 C.“.I.'Y -------- 1478| 1534 1504l 152.4| 1545| 156-4| 160.8| 1617
Automotive vehicles, engines, and parts | 113.2] 114.3| 113.8] 114.0] 114.3} 115.0{ 116.2| 1152 Olh':'ma'r‘v y
Consumer goods, except automotive ... 119.7] 120.0| 120.0] 120.0| 119.8] 120.2| 120.8| 121.7 swm;ege ices -
Durable goods 9! 115.4| 115.2| 115.4] 115.2| 1156} 116.0] 116.3
Nondurable goods 123.8} 124.1] 124.2] 124.1] 123.9] 124.2| 125.1] 1265 Nondefense
Other 113.8] 116.1] 114.8! 115.4| 116.3] 117.8{ 119.9] 121.8 Ourable goods ..
Durable goods . 113.8) 116.0] 114.8f 115.3| 116.3] 117.8] 119.9] 121.8 Nondurable goods ................................................................................
Nondurable good 113.8] 116.0| 114.8| 1153 116.3} 117.8] 119.9] 121.8 Commodity Credit Corpo ftion

Imports of merchandise ............ 111.8] 114.0] 110.9] 113.0] 1155} 116.4] 117.7] 120.1 inventory change ...

Other nondurables ..
Foods, feeds, and DEVErages .............. 108.0] 119.7{ 110.8} 115.0f 125.6] 127.5| 127.0} 125.7 1417 S—
Industrial supplles and materials, except Compensation of emp
Betroleum and products : Other-services
Nuradble agIOOdS i g Structures ......
ondurable goods .
Petroleum and products ... ' Stase rgﬂg '°::;s-
Capital goods, except auto 107.8( 109.5| 108.3( 109.0| 110.0| 110.6{ 110.7} 113.2 uranié gooas ..

Civilian aircraht, engines, and parts ... | 126.1} 1297} 127.9] 128.6] 130.4| 131.8] 1322| 1332 §°g°“’ab'° goods .
Computers, peripherals, and parts ... | 54.3| 490| 500| 49.6| 488| 476| 48| 485 oVices

Other 118.4] 121.5( 119.9| 120.8] 122.1| 123.11 123.4] 126.6 Compensatlon 0' employees .......... 133.0.137.4| 135.8] 136.9] 137.9] 139.1] .140.6] 141.9
Automotive vehicies, engines, and parts | 116.9] 120.9{ 1195{ 120.3| 121'0] 1228] 123.0] 124.3 sugé?er senvices . .| 604} 843 564 666 530 520 519! 509
Consumer goods, except automotive ..... 119.7] 120.7] 120.1] 120.4] 120.9| 1213} 121.7) 1228 ures - - . / - -

Durable goods | 118.8] 119.8] 119.8] 119.7) 119.9] 120.1[ 120.7] 121.7  Addenda:

Nondurable goods ... . . , Price indexes for government
Other purchases:

Durable goods . . Chain-type annual welg'rgs 123.7[ 127.7[ 126.1| 127.3[ 128.1| 120,21 130.9| 132.0

Nondurable goods ... 121.1] 121.9( 1235 Benchmark-years wei 124,0( 127.9] 126.3| 127.6} 128.3| 129.4] 131.1) 132.2
Addenda: Pngefmdexes r:Federal nation )

Exports of agricultural products? . 11331 119.0) 1226 120.0] 1152 1182] 1215 1252 olense purcnases: ;

Exporls of nonagricultural products .. | 1099 1124 1105| 111.4| 1128| 1147) 117.2| 1189 Shainype annual Weghts ....... 1203] 12691 127.8) 1293) 1307} 131.7) 13841 1348

imports of nonpetroleum products ... 114.2] 117.3] 116.3| 116.3] 118.0] 119.5] 120.5( 122.1 Pric indexes for Fec‘!ver nondefense - " § o Bae > " .

1, Includes parts of exports of foods, feeds; and beverages, of nondurable industrial supplies and materials, purchases: .
and of nondurable consumar goods. Chaintypeannual weights ............ 122.9] 128.8] 126.5]| 129.4] 128.5| 130.8] 133.6] 133.3

® Benchmark-years WIghtS ........... 124.4{ 130.3] 127.9] 130.9] 130.0{ 132.3] 135.2| 1349
Price indexes for State and local "
purchases: | ’ K

Chain-type annual weights ........... | 123.3| 126.5| 125.2] 126.0] 126.9} 127.8] 120.3] 1305

Benchmark-years Weights ......u... 1232 126.4] 125.2] 126.0( 126.9] 127.8] 129.2] 130.4

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



20 o September 1995

Table 7.12.—Price Indexes for'National Defense Purchases, Fixed
1987 Weights
{Index numbers; 1987=100]

SURVEY OF CURRENT BUSINESS

Table 7.14.—Implicit Price Deflators for Gross Domestic Product
by Sector
[Index numbers, 1987=100]

Seasonally adjusted Seasonally adjusted

1993 | 1994 1994 1995 1993 | 1994 1994 1995

1 I | w | I | It milw { il
National defense purchases ... 126.6| 131.5] 129.0 131.1| 132.5] 133.4] 135.1| 136.6 Gross domestic product ............ . | 123.5] 126.1] 125.0 125.9] 126.5{ 126.9| 127.6] 128.1
Durable goods E Business ; 121.8| 124.1] 123,0| 123.9] 124.5| 124.8] 125.2| 125.7
Mmtary equipment Nonfarm 122.1] 124.4] 123.2] 124.3| 125.0| 125.2| 125.7| 126.1
Aircraft . Nonfarm Iess housing 121.5f 123.7) 122.2| 123.7| 124.4} 1245} 124.9] 125.3
Missiles Housing. .. .21 131.5( 132.3] 130.2] 131.2] 132.4] 133.3] 1344
Ships Farm 97.4] 100.1] 102.4) 103.0
Vehicles y Statistical discrepancy 124.5] 124.8] 1262 125.7
Electronic equipment . Households and institutions . 136.1] 137.5| 138.4| 1307
Other durable goods Private households 123.5] 124.4] 125.6) 126.2
Nondurable goods Nonprofit institutions . . 136.7] 138.0| 138.9] 140.2
Petroleum products . General government ... 140.8] 142.2| 144.4] 1455
AMMUNITON .icvrvnisren Federal 148.9] 151.1/.155.1] 155.8
Other nondurable goods ... State AN 1008 ..ooneiveomecmsemssinsene 137.8] 130.0} 140.5| 141.8

Services Adgenduan: b od
r0ss domestic business product

Compensauon of employees . 1888 NOUSING +.ovvusevccerissensessessomsasssens 121.3] cevicrrens| wossnnns o] coneeennen woseanene] snessnnnes| seseossens| sesesneres

Other services ..
Contractual research and

development 113 X . . X . . .
Installation-support ! .. 117.31°120.2) 1186] 119.6] 121.3} 121.3( 1229 124.7
Weapons support? ... 124.4] 127.2| 127.7] 126.81 127.1| 127.3{ 127.7{ 1274
Personnel support3 136.6] :141.5|:137.4| 140.6] 143.3] 144.7| 145.5| 146.6
Transportation of material . 105.3( 105.3| :105.3] 105.5|-105.1] 105.4| 104.6] 105.0
&r%vel Of POFSONS wouucsnirsesssssaseanions 118.5] 117.4] 119.5] 117.8] 1184} 114.4] 119.8] 121.1

OF crvssensesausransssassessonsensssasmisinnsoss | sosssssens| dniessense| soncvssers| sesstsnens] sessessens| asnsasase] sessensons wesseneens

Structures . 1324 139.3| 138.0] 138.7| 139.6] 140.9] 141.5| 141.4
Military facilities .....uuwueiseississescessesees 131.0] 139.3| 138.3] 139.3] 139.5| 140.2{ 140.8( 140.5
Other 135,11 139.3] 137.3] 137.7} 139.9] 142.1] 142.7] 143.

Addenda:

Price indexes for national defense
purchases: R
Chain-type annual weights ... 125.3| 129.9] 127.8} 129.5| 130.7| 131.7} 133.4 134.8
Benchmark-years weights 125.3] 129.9] 127.9] 129.5] 130.6( 131.6] 133.4| 134.8

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

2. Includes -depot mamtenance and contractual services for weapons systems, other ‘than research and
deveiopment.

3. Includes compy

" of foreign |, ¢ g, training, and education.

Table 7.13.—Implicit Price Deflators for the Relation of Gross
Domestic Product, Gross National Product, Net National Product,
and National Income

[Index numbers, 1987=100]

Gross domestic product ............cuuee. 123.5| 126.1{ 125.0| 125.9| 126.5| 126.9( 127.6( 128.1
Plus: Receipts of factor income from

the rest of the WO ! ...veeueuscsnesessee 125.1| 127.8] 126.6| 127.5| 128.2f 128.6| 129.3{ 129.9
Less: Payments of factor income to the

rest of the WONd 2 ..o consencensinens 127.8] 129.9] 129.1| 129.7 130.2} 130.4| 130.9] 1315
Equals: Gross national product .......... 123.5) 126.0| 124.9] 125.8) 126.5| 126.9] 127.5( 128.0
Less: Consumption of fixed capital 111.6| 113.8| 113.3[ 113.6] 114.2] 114.3| 114.5| 114.9
Equals: Net national product ............ 125.1] 127.7| 126.8] 127.4] 128.1] 128.5] 129.2] 129.8
Less: Indirect business tax and nontax

liability plus business transfer

payments less subsidies plus current

surplus of government enterprises .... | 120.4] 133.31 131.1] 132.8} 135.7] 133.6 133.1] 134.5

Statistical discrepancy . 121.8| 124.1] 123.0] 123.9| 124.5] 124.8| 125.2 125.7

Equals: National income ... 124.6( 127.1| 126.1] 126.9] 127.3| 128.0( 128.8| 129.3
Addenda:

Net domestic product ... 126.11 127.71 126.6| 127.5] 128.2| 128.6] 129.3| 129.9

Domestic income 124.71 127.1] 126.1( 126.9] 127.4| 128.0] 128.8} 129.3

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 eamings of U.S.
affiiates of foreign corporations.
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Table 7.15.—Current-Dollar Cost and Profit Per Unit of Constant-
Dollar Gross Domestic Product of Nonfinancial Corporate Business

[Dollars]
Current-dollar cost and profit
per unit of constant-dollar
gross domestic product! 1.159] 1.171| 1.165( 1.170} 1.175{ 1.175{ 1.175| 1.176

Consumption of fixed capital .
Net domestic product

Indirect business tax and nontax
liability plus business transfer
payments fess subsidies ...

Domestic iNCOME ..vuumwrsrssssnsens

JA23( 122 125) 21| 422 21 122 123
1,036 1.049] 1.040) 1.049] 1083 1.054} 1.083/ 1.052

A7) .17 70 47 180 117 L116] 116
019( .932| .923{ .932| .935{ .937] .938| .936

Compensation of employees ......... .768] .766| .763| .766| .768[ .768; .771| .768
Corporate profits with inventory
valuation and capital
consumption adjustments .......... 121 1261 .122| .127F 127| .128] (125 .126
Profits tax Nability ..ue.seesccrserrsense 040| .046] .043| .046] .047| .049| .049{ .048
Profits after tax with inventory
valuation and capital
consumption adjustments ...... 073 .080] .078) .081} .080] .079] .076| .078
Net INtErBSt cuuvvuummsumenssssssesensessssssnnse 039] .039] .038] .039| .040{ .041( .042| .042

1. Equals the deflator for gross domestic product of nonfinancial corporate business with the decimal point
shifted two places to the left.
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8. Supplementary Tables

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

[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| Il M I\ | I [ Hl v ! Il
Gross domestic product: Structures: .
Current dollars .........e.ueserenses 54| 62f 61 72} 62| 64 47 30 8urrﬁ&ty di(r)\'cliaer:eé ...................... 13| 54] ~88| 228 63| 17.01 145 120
Quantity indexes: ual ;
Fixeg 1987 Weights ........ 31 41 33 41 40 51 271 13 Fixed 1987 weights ......... -14] 2011181 206 16 110 115 9.0
Chain-type annual weights | 25| 36| 32| 42| 36 40| 17| 7 Chain-type annual weights | 1.4} 201 -116 204) 16] 112} 116 90
Benchmark-years weights . | 25| 38| 32f 41| 38 41| 18 .7 Benchmark-years weights . | —1.4{ 2.0 -11.7) 20.4] 1.6] 11.1] 118} 8.0
Price indexes; Price indexes:
Fixed 1987 weights ... |.. 30 27 34] "29| 30 26| 33 28 Fixed 1987 weights ......... 28| 33| 321 201 48 62 271 25
Chaintype annual weights | 28] 27 82| 27| 28 25| 32| 26 Chainype annual weights | 2.8 331 32 21| 48] ~521 27| 28
Benchmark-years weights . | 28| 27| 32 27| 27 26] 83 27 Benchmark-years weights | 28 331 32| 21 45 62 27 26
Personal consumption expenditures: 1 Produti:ers’ durable
CUITENt AONIAYS wevveveemsanesresssesssssresessarne 58| ‘57 60| 46 63 68 41 59 gﬁ?rgr:?edlgiars 134] 163l 212l 73| 198 120] 216 52
Quantﬂy indexes: s 1 OORAIS  ovvesnivvsinarivivnnene 5 2 - o a » o i
" i 35 Quantity indexes:
v amﬁ'gg‘ivg@ 335 el s 3 A 16 34 Fixed 1987 WEIgHS ........ 180 176| 186| 61| 181 108| 245 119
Benchmark-years weights . 20l 32 43 14] 29| 45 14 30 Chain-type annua! weights | '13.7} 166| 19.3] 4.8] 186| 16.1| 232 a7
Price indexes:. ’ T ’ b Bencgglark-years weights . | 13.7) 156 19.4) 4.9 185 163} 282) 43
Fixed 1987 weights 28| 28|, 19] 28 38 25 27} 32 vice inaexes: =
Craintype amal VG ....... | 28) 25| 20| 28| 35l 24 27 30 b dadiloreeel IS I I I (R R R 4
enchmark-years weights ... . 5 2 X . . , ! Benchrark - : : . o e Y
-years weights . { -2 8 18 27 1Y -17 9| 3.0
Durable goods:: - . . '
Current dollars .. 82 8% 99 29 79 189| -16 34 iy P 120| 120 187 97| -3| 67| —17|-122
B T ~| 82| ss| s8] 4 s8] 204 24 35 Quantity indexes:
Fixed 1987 WeIghtS ..o 2 86l 88 4 & 4 Fixed 1987 Welghts ......ccn 82| 86| 100 70| -60| 23| -3.4-137
Chain-type annual weights .. 74] 75] 82 -8 45 184] -51] 23 Chair-type annual weights 83l a8l 102 &9l 51 22 35| 139
MGk YealSs WEGS ... T4l 75 81 -4 45 186 50 23 Benchmark-years weights .. | 83| 86| 101| 69| 61| 22| —35|-138
nce inaexes: ! i i |
: ) Price indexes: :
Fixed 1987 Weights «.....eersereenis 24 271 19 44| 39 g9 40/ 18 ¥ .
Chain-type annual weighs . 17| 24 135 87| 35 7| 38 14 Sranirs e | a9l a0 48l 28l o5l 43 14l %
Benchmark-years Weights ........ 17 24| 15| 371 36 7l 39 14 Benchrmark-years Weights ... 34 40| 48l 28 &1 23] 19l 22
Nondurable goods. .
T T — 34l a1) a1l 87] 73] 42| a3 ao || BRROTS o g0t and semices: a3l ool -5l 102! 158l 208l 71| 100
O 1557 wigh oo 20| 38| 29 33 81| 28 qgff Quantyindexes:

X WEIGNIS oo I v Y (Y Fixed 1987 weights . 41 90 35| 166 148 202 48 68
Chain-type annual welghts 18| 28] 38 22 34 30/ 23 18 Chain-type annual wei 271 73| 56! 165 128 171 191 50
Ber}chmark. years weights .......... 18 28/ 38 221 34} 30 231 18 Benchmark-years weights 271 74l -850 1651 128! 173 21 5.1

Price indexes: al 1 ol 7]l Price indexes:
leepl 1987 weights cssrreresseriesses 16 1.3 2 1.5 X 8 . 8 Fixed 1987 weights 12| 25 38l 271 a1 54l 871 64
Chain-type annual wglghts . 1.5 1.3 3 15| 40 1.4 9 24 Chain-type annual weights 5 18] 26 231 28| 44| 57|. 58
Benchmark-years we|ghts .......... 1.5 1.3 3 15 40 14 9 25 Benchmark-years weights 5 1.9 2.8 24 20| 45 59 5(1 5 9
Services:
8urrer)tt d_ol(ljars T 65| 67| 61] 55 55{ 56] 58] 75 Im%zﬁzn?fdgﬁ:rgs and services 84| 128 521 235 203 124 123] 153
el 1987 weight 28| 25| 40| 11| 22| 20| 2g] 4o Quamiyinderes " :

‘ IS e 8 25 40 14 221 231 26) 4. Fixed 1987 weights 107 134 95| 189] 156 114 10.4] 99
Chain-type annual weights 26| 25 38 14 22| 23] 25 38 Chain-type annual weights 89| 1170 83| 174 131]. 87} 99| 72
Benchmark-years weights .......... 26| 25) 38 13| 22 23 25 38 Benchmark-years weights 89| 116 83| 175 132 871 99| 72

Price indexes: Price indexes: .
Fixed 1987 weights .... 371 31 29) 331 31| 33 34 37 Fixed 1987 weights -2 18] 271 58] 82 43| 24 97
Chain-type annual weights . 371 311 29F 34; 3l 82 33 36 Chain-type annual weights -7 11| =30 85| 73| 33 24| 89
Benchmark-years weights .......... 371 31| 29| 34 34| 331 33 36 Benchmark-years weights =71 13| 29| 56| 76| 34 24| 89
Gross private domestic investment: Government purchases:
CUITENt AONAMS vvvevrvvvrssssssssesrsssessaos 1.9] 17.1] 20.5] 311} 82| 80 125 —49 Current dol?;fs et —————stooronn 21 23 ol 24 78] -1.0l a4 37
Quantity indexes: Quantity indexes:
Fixed 1987 weights 13.0] 16.4) 18.0] 252! 7.1 931 149} 1.9 Fixed 1987 welghts -8l -8l —9l —12| 871 41 =7 2
Chain-type annual weights .. 104] 147| 173} 278| 68] 68] 126 6.3 Chair-type annual weights -9 -8| -84 -1.4] 59| 44| -7 2
Benchmark-years weights ........... 104] 14.6] 174 275 58| 68 127 -59 Benchmark-years weights -9 -8] ~-34f 14| 59 -44 -7 3
PI’iC? indexes: ) Price ‘indexes:
Fixed 1987 weights ... Fixed 1987 weights 314 33 43| 49/ 30[ 33| 52 35
Chain-type annual weights . Chain-type annual weights 291 32| 46 44| 24 85 b54] 33
Benchmark-years Weights .. | oresersnss| ncsnenes] s Benchmark-years weights. 20| 32| 46| 41 24] 35| 54f 33
Fixed investment: Federal: 1
8urrent dol(liars ................................ 104] 132] 133] 10.8) 11.0] 119 134] 14 CUITERE BOIAMS .voiurrcesentsmesncomensins —19 ~14] -1.8] <24/ 87 -10.7] 23 3
uantity indexes: Quantity indexes:
Fixed 1987 weights ... 113 123 106 86| 86; 136 149 50 leetdx 1987 WEIGhIS <vvuresreerosrs 45 =53] <103 -7.9] 109|-144] -38] -29
Chain-type annual weig 88| 1091 102 81 78 112 133 -3 - Chain-type annual weights - 48! -49( —70| -80( @:1|-149 37 =25
Benchmark-years weights .......... 88 109] 103 82 7.9 11.3] 134] 2 Benchmark-years welg 1S oo 48| —49} =70 -79] 9.1]-148 87| =25
Price indexes: Price iridexes: ‘
Fixed 1987 Weights .....o.oumvrisane 211 28] 31| 27| 391 24| 14 29 Fixed 1987 Weights ..cuveversienn 871 40| 48 771 30! 39 60 3.1
Chain-type annual weights .. 140 221 291 26 82 12| 6 26 Chain-type annual weights . 35 40f 58 68| 15 45 65 26
Benchmark-years weights ........ 14 221 29] 26 33 18 7| 27 Benchmark-years weights ......... 35| 40 57| 65| 15 45 66 28
Nonresidential: National defense:
(0L (=510 o T — 971 13.2] 124 11.2| 160 14.1f 196] 6.9 CUITENt GOlIAIS .uovueuneocorerenscssrernse =377 -34| -95| 0 126/-187] 22 43
Quantity indexes: Quantity indexes:
Fixed 1987 weights ..........c.... 125 13.7] 109 9.2 141} 17.6] 215 11.3 Fixed 1987 weights ........ccoevne —6.8] -7.0| -16.0] —4.1; 128} -21.8( -7.5 2
Chain-type annual weights ... 9.0; 11.8] 102 86] 139 149] 20| 5.0 Chain-type annual weights ... | -6.9] —6.4| —12.6] —4.4| 11.4|-21.7| -68] -4
Benchmark-years weights ...... 9.0 11.8] 104j 87| 139 150 202{ 5.4 Benchmark-years weights ...... —69| -6.5] -126] 4.3 11.2{-21.7] -6.9] -4
Price indexes: Price indexes:
leed 1987 weights ..c.covvrireene 16| 22| 25] 27 271 14 13 33 Fixed 1987 weights ........coone... 37| 38) 35 67 431 29 50[ 47
Digitized for F annual weights ... | 6| 15 21 25 20| of 0] 28 Chaintype annual weights ... | 34| 371 40| 53] 36| 32[ 54| 44
. X ge s weights ..... sl 18l 221 251 21 3 20 29 Benchmark-years weights ...... 341 371 391 511 350 320 54 43
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Table 8.1.—Percent Change From Preceding Period in Selected
Series—Continued

[Percent]

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1994 1995 1993 | 1994 1994 1995
| 1l 11 v | ] | ] it v | i
Nondefense: Current dollars:
8urrer:tty dolcliars ........................... 45| 29| 16.3] -6.9 8| 801 114 Gross domestic
uantity indexes:
Ei;,(eq 1987 weighlts s g _}g gg _}23 gg 2'8 gg ig a rg:dr?:ttidﬁﬁi ...... 24,559] 25818] 25288| 25,669} 265988] 26,325] 26,578| 26,720
aintype annual weights .... | .81 -16f 6.0 -1481 - 45 9 28) 6. FOAUCR e 24576| 25774| 25285| 25640| 25942] 26226] 26,510 26,639
pronchmarkcyears Weignts ... B 16 58148 47 11| 29 -65 Pg?sonal income - | 20.810] 21.846| 21369 21717| 21.943| 22354 22710| 22836
gr)‘(egi1987 weighlts o g; 39 gg 133 -;; ;3 ga -}g D'st?";
ain-type annual weights ... . X ) 4] -2 g 0| -1
Benchftzgn('years Weig ts ... 37 47 9.9 95| -27 73 9.1 -8 Pe:,f;g%ge ............ 18,153 19,003 18,588 18,853 19,095 19,473 19,748] 19,769
State and local: b ) consumption
Current dOlIArS ...uueeissesssscssssecssssanss 42| 47| 26| 54| 73] 51| 57| 66 expenditures ... | 16,951] 17,734| 17,443| 17,698 17,821] 18,072] 18,216] 18,438
Quantity indexes: Durable goods 2,083 2266] 2216 2227 2283] 2,358] 2,343] 27358
Fixed 1987 Weights ...c.oecuvurenne 171 21| -14] 29| 43| 23| 1.0 20 Nondurable )
Chain-type annual weights 1.6) 24| -1} 27} 41| 22 101 18 goods 5,185] 53421 5265 5300 5380 5423] 5455 5497
Benchmark-years weights 16] 20| -1.2[ 27| 41 22| 10/ 18 1TV - 9,683] 10,126 9,961} 10,0711 10,178} 10,292| 10,417} 10,584
Price indexes: Constant (1987)
Fixed 1987 weights ...... 251 271 381 27| 29| 28] 46] 38 dollars:
Chain-type annual wei 25| 26] 38 26 3.8 2.8 1; gg *
Benchmark-years weights 25| 26| 38] 28 a 28 X X Gross domestic
Addenda: product ............ 19,879 20,476 20,235] 20,390{ 20,537 20,740 20,836] 20,858
Final sales of domestic product: Gross national
Current dollars ...ceusenmsssesssssasrasnns 521 &7 6.1 45 66 69] 48] 4.1 106, T S— 19,901 20,450| 20,242| 20,376| 20,509| 20,672{ 20,791] 20,804
Quantity indexes: Disposable
Fixed 1987 WEIgHS ....eovenserrerseacronns 281 35 221 15 43| 57 28 26 rsonal
Chain-type annlial weights 23 30| 221 15 39 48 171 17 L CY— 14341] 14,896 14,535 14,625 14,697| 14927| 15048 14,73
Benchmark-years weights 23] 30l 22f 18] 39| 471 18] 18 Personal

Price indexes: consumption
Fixed 1987 weights ... 80 a7 32| 29| 30 27| 33| 28 expenditures ... | 13,301 13,716] 13,640 13,851 13717| 13853] 13,880| 13,966
Chain-type annual weights 280 27| 32| 27 271 25 32 28 Durable goods:- | 1,807] 2,030] 2,007{ 2004] 2,026] 2118] 2,085 2,
Benchmark-years weignts 28] 27 32 27 271 26| 33| 27 Nondurable : ; i ‘

Gross domastic purchases: g0OdS ....ccc.ne 4,176] 4,251 4,224 4,237| 4,260] 4,282] 4,297] 4,308
Current do"arsp. ................................... 59| 67 70l 78 69 56| 54| 38 Services ... 7318] 7426 7409 7410] 7430 7454] 7488] 7549
Quantity indexes: Population (mid-

Fixed 1987 WeIghtS ....ourresinncrcsnens 39) 47 50} 486; 44| 421 35 19 period,
Chain-type annual weights 321 41| 471 44 38 32| 271 10 thousands) ... 258,201 260,091 250,997] 260,627| 261,340] 261,099| 262,527| 263,095
Benchmark-years weights 32| 41| 471 44F 38| 33f 28 11
Price indexes:
FiXed 1987 WEIGNtS ....cosceusseressuesunns 28] 27| 25] 32 35 26 30f 32
Chain-type annual weights 26] 26| 25 3.4] 32| 24 29 30
Benchmark-years weights 26| 26| 26 31 32| 25 291 30
Final sales to domestic purchasers:
Current dollars 61 61} 51| 72 61| 54| 48
Quantity indexes:
Fixed 1987 weights ... 411 39 20| 46| 48[ 34| 341
Chain-type-annual wei 35] 371 18] 41| 38 27 20
Benchmark-years weights 35F 371 18] 41| 39 28 21
Price indexes: -
Fixed 1987 weights ...... 27] 251 32| 35 26] 30/ 32
Chain-type annual wei 26| 25| 3.1 32| 24 29} 30
Benchmark-years weights 261 26, 31 321 25 29| 30
Gross national product:
Current dOlAIrS ...vcusmusussensssnenisssssssssssse 53| 60f 62| 68] 591 565 52 29
Quantity indexes: :
Fixed 1987 WEIGNtS ......c.cceroreeneer 31| 38| 34| 37] 38 431 32| 1.1
Chain-type annual weights 251 33| 32f 37 33 31 22 5
Benchmark-years weights 25 331 32] 37 34 33 23 5
Price indexes:
Fixed 1987 Weights ......cuuseuecnecsenne 301 271 31| 29/ 30 26| 33| 28
Chain-type annual weights 28] 27| 32| 27| 28 28 32| 26
Benchmark-years weights 28| 27 32| 27| 271 28] 33| 27

Command-basis gross national
product:

Quantity index, fixed 1987 weights ... [ 3.3{ 39 401 35 34 41| 33 9

Disposable personal income:
urrent dollars ... 41] 68 47| 68 64 92 66] 13
1987 dollars 157 -36] 34y 35/ 34} 75 41| -1

NoTeE—Except for disposable personal income, the quantity and price indexes in this table are calculated from
weighted averages of the detafled 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 precading and current years, and the indexes with benchmark-
years weights use weights of 1958, 1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year,
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Table 8.3.—Auto Output Table 8.4.—Auto Output in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates ) ‘ Seasonally adjusted at annual rates
1903 {1994 [ 7 “1gea 1905 1993 | 1904 1994 1696
1 l mi{w I [ ) ! I {1 w i il
Auto OUIPUR .....oocovcecciiinennenecsonsesens 144.5| 158.5| 162.7 153.;1‘158.2 159.9| 160.5| 145.2 AUtO OUPUL .....orvvesecnsnisiasis P 121.6] 130.1] 135.1{ 125.9] 128.3| 130.8| 127.4| 113.2
Final sales 142.2| 154.3( 164.2) 150.1| 153.1( 149.9| 143.7) 1458  Final sales 121.1] 1271} 138.3] 124.5] 125.0] 120.7} 113.8] 114.0
Personal consumption expenditurés’.. | 139.3] 153:1| 154.7). 149.6| 151.4] 156.7| 155.0] 159.4 Personal consumption expenditures .. | 119.3] 125.5| 129.8| 123.8] 122.9] 125.3| 119.9] 121.4
New autos . 934 98.7]| 100.1] 99.1] 94.4| 101.3| 91.8 91.9 New autos ..... 81.3] 83.1] 85.6( 838 78.9| 84.3| 76.2( 757
Net purchases 459| 54.4| 546| 505 57.4) 55.4] 63.2| 67.1 Net purchases 38.0] 423| 442| 400 44.0] 41.0f 43.7| 45.7
Producers’ durable equipment 38.8] 44.0| 434| 439| 46.4] 424 368 369 Producers’ durable equipment 34.4| 385( 38.0( 38.t] 404 37.7| 352f 352
New autos ... 68.3] 81.3] 788| 79.1| 86.0| 81.2] 787 788 New- autos ..... 59.5| -684] 67.4| 66.9] 719 67.6| 65.3] 64.9
-29.6f —37.3| ~35.4| —35.2[ -39.6| —38.8] —41.9] —41.8 Net purchas -25.1{.—29.9] —29.4| -28.8] -31.5] —29.8{ —30.2f —29.6
-37.7] —44.8) -35.8| —45.4| —46.8| —51.0§ -50.1} -52.4 Net exports -34.2} -38.5] -31.0] —39.1{ —40.0] —43.8] —42.9; —44.4
145] 16.7] 1671 16.3] 184] 164 172 155 Exports . 12.8] 144 14.6] 140 158 13.2] 146 130
522| 615| 525| 61.7) 652 664 67.3] 679 Imports .. 470 529| 456| 53.1f 55.8| 57.0| 57.5{ 575
191 20| —~20{. 211 21| 18] 19} -22 Government . 16| 161 16 174 171 15/ 16/ 18
Change In business Invenmies of : Change in business lnvemorles of
new and used autos ... - 221 42| 15 33| 51 100/ 168] -§ new and used autos ... SI 29 -32[ 14| 33] 104| 136 -8
New 19] 32 B 13] 45| 65] 158 14 New 8] 21| -1.7] =3 29} 74| 130 7
Used s3] 1.0] 18] 20f 5f 35| 10§ -21 Used -1 8| -15; 16 4 a7 7| 15
Addenda: ' ‘ Addenda; B
Domestic output of new autos ! ........ 112.6] 131.6| 133.7] 126.6} 133.6] 132.5| 136.4} 121.8 Domestic output of new autos? ... 97.6] 110.9] 112.9] 106.4| 111.6] 112.7] 113.4] 100.5
Sales of imported new autos? ... 65.1| 68.5 66.2| 69.3] 680 704 662 64.2 Sales of imported new autos? .......... §6.7| 57.7| 56.6| 58.7] 56.8] 58.6| 55.0{ 529
1..Consists of final sales and change in business inventories of new autos assembled in the United States. 1. Consists of final sales and change in business inventories. of new autos assembled in the United: States.
2. Consists of personal consumption expendi\uresf producers’ durable equipment, and govemment purchases. 2. Consists of personal consumption expenditures, producers’ durable equipment, and govemment purchases.
Table 8.5.—Truck Output - v Table 8.6.—Truck Output in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Truck OUtpUL ! ....coovveectsevnessimseserons 101.9] 126.9] 124.3] 123.0| 127.9| 132.3| 133.9] 133.7 TrUcK OULPUL ! .eoneenncneniicnnrnnse 83.9( 100.6| 100.5| 97.5{ 99.9| 104.5| 104.6] 103.0
Final sales 102.1f 124.0( 122.7) 120.2] 121.8] 131.2 133.2| 130.6  Final sales . 84,11 984 99.2| 954/ 953 103.6/ 104.1] 100.7
Personal consumption expenditures .. | 52.3| 58.1| 589| 56.9] 54.5| 62.1] 589| 56.2 Personal consu abFnon expenditures .. | 43.3] 46.0| 47.7] 45.3] 426] 485 45.8] 434
Producers’ durable equipment 487 635| 622 584{ 636 69.7] 7471 69.7 Producers’ dur e equipment .......... 309 504| 50.2] 462} 497} 555) 585| 53.8
Net exports .. -55| 51| 4.1 ~4.6{ -56] -6.0| -56] 5.1 Net exports .. .| -45| ~4.0| -33| -36] —44| -47 -44] -39
Exports 68| 671 671 67| 64 72 79 75 Exports 47 54| 54| 53] 50] 58] 62] 58
Imports ...... 12 18] 1074 11.3] 1201 132 136 128 imports ... 92| 94| 87| 897 94 104] 106) 97
Government purchases .. 65] 75 56 96f 94 53| 54 -98 Government purchases ... 54] 6591 45| 76f 73] 43] 42| 718
Change in business inventories ......... -2| 29 16/ 28] 61 11 Jp 8 Change In business inventories ......... =1 22| 13| 21} 46 9 5 24
1. Includes new trucks only. . 1. Includes new trucks only.
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NIPA Charts

REAL GDP AND ITS COMPONENTS: TRENDS AND CYCLES
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SELECTED SERIES: RECENT QUARTERS

REAL GROSS DOMESTIC PRODUCT ' GROSS DOMESTIC PURCHASES PRICE INDEX
- _ (FIXED WEIGHTS)"

REAL DISPOSABLE PERSONAL SAVING RATE *
PERSONAL INCOME '
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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 Accounts (NIPA’s) to Balance on Goods, Services, and Income in the Balance
of Payments Accounts (BPA's)

{Billions of dollars)

‘ Seasonally adjusted at annual rates
Line ' 1994 1995
1993 | 1994 -
| ] ] ) | ]
Exports of goods, services, and income, BPA'S 1 7638| 8388| 788.7| e1e.6| e57.2] se27) 9208] 9583
Less: Gold, 2 9.1 58 94 57 47 35 56 17
Statistical differences ! 3 83| -42 62 -87| -68f -93| -43| 37
Other items 4 6 I 2 3 1.6 6 4 3
Plus: Adjustment for 3rossmg of parent/affiliate iNtErest PAYMONLS .......cccumsmmssersersssesses 5 53 s4l° . 49 68| 61} 58 70 8.3
Adjustment for'U.S. temitories- and Puerto. Rico 6 2971 39| 302| 37§ 321 . 335| 33| 344
Services furnished without payment by financial intermediaries except life insurance .
carriers and private noninsured pension plans 7 114 120 11.6] 11.8] 122] - 124] . 123] 124
Equals: Exports of goods and Services and ncﬂpts of hctof income, NIPA's ........ 8 | 70568| 8858| 819.6] 866.6| 907.2| 949.7| - 980.6] 1,007.1
Imports of goods, services, and lnoomo, BPA's ; 9 829.7] 954.3| 880.3] 9335! 98261 1,020.9( 1,055.4] 1,103.2
Less: Gold, BPA's 10 88 47 88 47 28 26 44| 108
Statistical differences ! . 1 =7] -88 =7} 51| ~108] -178] -183| 186
Other items 12 0 0 0 0 0 0 0] ¢
Plus: Gold, NIPA's 13 33| -35] -38| -3s| -8s| -92| -85 28
Adjustment for grossing of parent/affiiate interest payments ... 14 53 54 491~ 58 6.1 5.8 70 6.3
Adjustment for U.S, territories and Puerto Rico 15 215| 235] 22271 236| 246|. 234] 2468| 263
Imputed. interest paid to rest of worid 16 | t14] 120] 116 118] 122] 124] 123] 124
Equals: imports of goods and services and paymems of factor income, NiPA’s ..... 17 | 8564| 9955) 907.0| 971.6} 1,028.9] 1,074.5] 1,109.7( 1,153.2
Balance on goods, servloes, and income, BPA's (1-9) 18 | —059| —1155| -91.8] 1169 -125.4| —128.2| —125.6] ~144.9
Less: Gold (2-10+13) . 19 -30f -24| -33| 28} 17|+ 23] -23| 59
Statistical differences (3=11) H ; N 20 6.0 44 89} --186 40 85| 1401 149
Other items (4-12) = e . 21 K] ) a1 2 i 3 1.6 K . 4, 3
Plus: Adjustment for U.S. ‘{erritories and Puerto Rico (6=15) 2 82| .84 80 8.1 75| 10.t 87 8.1
Equals: Net exports of goods and services and net recelpts of factor income, ‘ : L |
NIPA's (8-17) : 23 | -608| -100.7f -87.4 -105.0] ~121.7] —124.8] -120.1| —146.1

. Consists ‘of statistical revisions in the” BPA's that have not yet been incorporated in the
NIPAs {1993:1-1995:4). s
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Presenting Projections of State Economtc Actzwty in the 21st Century!

BEA REGIONAL PROJECTIONS TO 2045

Volume 1, States

Every 5 years, the Bureau of Economic Analysis (BEA) updates its economic ¢ and population projections that
span 50 years into the future for the United States, the BEA regions, the States, the metropolitan statistical areas,

and the BEA economlc areas.

Volume.1, States presents the following projections for 1998, 2000, 2005, 2010, 2015, 2025, and 2045 for
the 50 States and the District of Columbia, for the eight BEA regions, and for the United States:

¢ Personal income by major component "
« Gross state product for 56 industrial groups, '
most at the 1987 Standard Industrial Classification (SIC)
two-digit level
« Earnings for 14 industrial groups at the SIC one-digit level
« Employment for the 56 industrial groups at the SIC
two-digit level
* Per capita personal income
» Population for three major age groups

JONAL PROJECTIONS 10 2048
Volme 1, ok

Volume 1 also presents the following estimates:
» Personal income, earnings, employment, and populatlon
for 1978, 1983, and 1993
* Gross state product for 1978, 1983, and 1992

Volume 2 will present the projections for 330 metropolitan statistical areas, and volume 3 will present the
projections for 172 BEA economic areas; these volumes will be available in the spring of 1996.

The State projections are also available on two 3 1/2-inch, high-density diskettes for $40.00, BEA Accession
No. 61-95-40-201. For more information, call the Regional Economic Analysis Division at (202) 606-3700.

— —— — — — — — —— — — — — — — — — —— — — — — — — — — — Ao — — — — — — — — — — — —— — —— —

Superintende’nt of Documents Subscﬁptions Order Form

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

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

copies of BEA REGIONAL PROJECTIONS TO 2045: Volume 1, States, S/N 003-010-00256-5 at $13.00 each.

The total cost of ‘my order is $ _______ . ‘Prices -include regular domestic postage and handling and are subject to change.
For privacy protection, check the box below:
Do not makemy name available to other mailers
| , Please Choose Method of Payment:
(Company or Personal Name) (Please type or print) D Check payable to the Superintendent of Documents

(Additional address/atiention linc) v ] 6Po Deposit Account CITITTITTIO

D VISA or MasterCard Account
HNEEEEEEEEEENEEEREEEN

(City, State, ZIP Code) '
‘ ED___D(Cr_edil card expiration date) Thank you for
- your order!

(Street address)

(Daytime phone including area code)

(Authorizing Signature) 09/95

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

P.O. Box 371954, Pittsburgh, PA 15250-7954
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" o 3 8 .
Selected Monthly Estimates
Table 1.—Personal Income »
{Billions of dollars; monthly estimates seasonally adjusted at annual rates)
1994 1995
1993 1994 - -
e | Juy Aug. Sept. Oct.. Nov. Dec. Jan, Feb. ) Mar. Apr.” ng' June” | Julyr | Aug.”?
Personat income 53751 5701.7] 57044; 57306] 57684| 5844.7| 5841.8] 58835]59306) 5962.7| 59927] 6,005.1| 5993.8] 6,025.3| 6,0626| 6,064.9
Wage and salary dist 3,0808] 327901 32826 3,289.0( 33102| 8,3516] 3,3493| 33883 3,391.11 -34068| 34122] 34296| 34056 34315| 3.4598| 34544
fivate i 2497.0| 26762| 2679.6| 26847 2,7044] 2744.1| 27405| 2,757.5| 2,7759| 2,789.3| 27934| 28106] 27854 2810.0{ 2836.6| 28205
Commodity-producing industries 7738| 8182| 8179] 8208] 8267] 8380| 83531 8388| 8408] 8527| B8S2.%] B44.2| 8383| 843.6] B8435] 8462
Manufactunn 588.4 617 5 6164 6184 621.0 631.4 626.7 630.4 632.1 642.2 639.9 631.6 627.7 629.5 629.3 631.8
Distributive mdustnes 7019 4851 7610 7523 757, 768.3 7679 ~772.8] © 77656 7764 7.8 786.7 7770|7851 795.5 793.0
Senvice industries 1,0214] 1, 109 51 111071 1,114 6, 1,1206( 1,137.8] 1,137.5{ 1,146.1§ 1,158.7| 1,160.2| 1,163.7| 1,179.7| 1,170.3 1,181.3| 1,197.5| 1,1903
Government 5838 6028 603.0{ 504 606.8 607.5 608.8 6108} . 6152 6175 6188 619.1 6202 6218 6232 6249
Other labor income 3853 381.0 3819 383.7 385.5 387.1 388.7 390.3 398.1] 399.6 401.1 4025 4039 4053 406.5 407.7
Prog)rietors‘ income with IVA and CCAdj ... 4416 47371 4643 467.1 4694 4904 4786 488.1] . 4848 491.7|° 5044] 4903 486.7 4844 486.0 487.5
arm >33 39.5 30.0 29.6 30.0 49.0 35.1 4141 36.1 423 54.8 39.9 35.2 29.9 28.3 278
404.3 4342 4344 4316 4304 4414 44351 44701 487 4494 449.6 4504 451.6 4546 457.7 4597
Rental income of persons With CCAG] w.cwuuusmmermmmussemmssmescassssens 241 217 24 326 327 314 285) 261 268 268 238 234 242 249 243 219
Personal dividend income 1813 194.3 195.1 197.0 198.8 2008 2028 2044 2048 2054 206.4 207.5 2081 208.8 210.2 2115
Personal interest income 637.9 664.0 665.1 6740 .683.6 692.5 7012 709.6 "2 7240 7205 7349 7305 7434 7459 7482
Transfer payments to persons 9154 963.4 964.9 9698 9723 9771 9777 984.2| 1,000.7] -1,003.7| 1,009.8] 1,0128] 1,0200] 1,0228] 1028.1] 10316
Old-age, survivors, dlsablmy, "and heath insurance beneits 44441 4735|4744 4764| 4788| 4807| 481.3] 487.2] 4938| 496.2] 500.2f...501.3] . 604.1] 5049| 606.3| 5082
p benefits 339 23.3 217 215 20.9 20.7 20.6 20. 205 204 201 19.8 205 204 20.7 205
Other 437 466.6| 4688 4719 4725 4757 4758 476.8 486.4 4871 489.71- 4917 495.4 497.6 801.1 502.9
Less: Personal contributions for-social insurance ... 2613 2614 2820 2826 284. 286.2 286.1 2874 2928 2040| 2945 2958 - 243 206.1 298.1 2079
Addenda: } : ‘ ¢
Total nonfarm income 5316.6| 56394 5651.6| 5678.1| 57155 5,772.5 5,788.3 5818.71 58708} 58965 5.914.1 B 5.941.1 59344) 5971.0] 6000.7{ 60125
Total farm income ! 88.5 62, 52, 524 52.9 584 64 5981 66 787 640 595 543 528 52,
# Preliminary. Source: U.S. Department of CQmmeroe. Bureau; of Economic-Analysis.
* Revised. . CCAdj Capital consumption adjustm
1. Equals fam proprietors' ingome, farm wages, farm other labor income, and agricutural net interest. VA Inventory valuation ad]ustmank
Table 2.—The Disposition of Personal Income
[Monthly estimates seasonally adjusted at annual rates]
A 1994 j I S 1995
1993.-] 1994 e - ~
HE July | Aug. | Sept. I " Ot | Nov. | Dec: Jan. - l Feb. | Mar. l Apt.” - I May” | June” l July” I Aug.?
Billions of doltars, unless otherwise indicated
Personal Income 5,3?5.1 §701.7| 57044| 57306| 57684] 5844.7| 5841.8| 58835| 5930.6| 50627| 59927| 6,0051} 59938| 6,0253| 6,0626| 6,064.9
Less: Personal tax and nontax pay 686.4 7421 7420 7432 7412 7526 754.2 7515 e 7719 783.0 838.4 787.3 7964| 8033 804.6
Equals: Disposable p | income 4,688.7( 405081 49624 4,987.3| 50212 5,0021) 5087.6| 5,126.0( 5158.7( 51848| 52098| 5166.7| 52085( 5228.9| 52593 52603
Less: Personal outlays 44962 4,7565] 47520] 4800.0] 4,800.0| 4,843.0] 4,878.5| 4886.4] 4,9085| 49001 49445| 4950.6| 50050| 5020.2| 50247 50729
Personal consumption exp 4,378.2] 4,628.4| 4,624.3| 4,670.3| 4677.8] 47009| 47437| 47508} 47708 4,771.1| 4,804.4] 4,8086| 4,861 .0 48835| 4.877.9( 49265

Durable goods 538.0 591.5 576.8 6022 §95.5 608.6 623.9 620.8 617.9 606.0 621.7 6033| 6232 634.3 613.6 647.0

Nondurable goods 1339.2] 1,394.3] 13987} 1,406.0| 1,413.5] 1,4154] 14223] 14244| 1436.8| 1427.3| 14324| 1.436.6] 14489| 14531} 1451.6] 14499

Servicas 2,501.0| 2642.7] 26489{ 2662.1| 2,668.8] 2,686.0| 2697.5] 2,705.6| 2716.2| 2,737.8| 2,750.3| 2,7686 2 788.8| 2796.2| 28127 28286

Interest paid by person: 108.2 1176 1174 1195 1210 1226 124.3 125.0 1269 127.2 129.3 130.8 132.8 1345 1356 1362
Personal transfer payments 10 185t Of WOMD vevvsvssssevssessesssssssses 9.9 10.5 103 10.3 103 105 10.5 10.5 10.9 1098 109 112 . 1.2 112 i 112 11.2
Equals: Personal savings 1926 203.1 2104 1873 2122 249.0 209.0 2396 2502 2157 285.2]  2161] 2015 2007| 2346 187.4
Addenda:
Disposable personal income: |- . | KRS -
otal b"nthons of 1987 dollars? .. 3,704.1°] 3,835.7|°3,826.0{ 3,839.2| 3,867.6| 3907.0] 3,899.9| 3,926.1] 3,938.6| 3950.0] 3,9629| 3,917.0] 3,943.0| 39584 3974.0| 3.968.8
a;
Cucffent dollars 18,153| 19,003F 19,006 19,083| 19,195| 19,450| 19,418} 19,561] 19.663| 197501 19,831] 19,653 19,790} 19,8631 19,958| 19,945
1987 dollars 14341] 14696| 14654 146001 14747] 149231 14,885} 14974| 15012} 15047 15085f 14,8991 149871 15034} 15081] 15048
Population (thousands) 258,291 |.:260,986 | - 261,090 E 261,566 | 261,802 | 262,006 | 262,188 | 262,358 262,522/ 262,702| 262,895 ! 263,300} 263,518 | ;263,741
Personal consumption expenditures:

Total, billions of 1987 ONIATS w..c.iceumumesivssenssssssssssosassmssnsense 3,458.7): 3,579.6 3,666.3| 3,505.1| 3,593.7] 3,613.7| 3,636.3] 3,638.7| 3.6424] 3,6349| 3,6545| 36455| 3681.3| 3,696.2] 3, 685 8 37162
Durable goods 43981 5321| 5167) 5388| 5333] 54621 6506| 6686| 553.5] 5423| 554.3| 5387| 55731 5683 579.8
Nondurable goods 1,0785] 1 1,100.5| 1,005 1,113.3] 1,117.3] 1,1180] 11,1233 1,124.2| 1,182.1} 1,1246] 1,027.9} 1,127.6] 1,1349| 1,138.1| 1, 135 5 1,1346
Serv 1 890 3] 1938394 1,939.1] 1 943 0| 19431]| 19495} 1953.4] 19559] 1,956.8] 1,968.0] 19723 1979.2{ 1,889.1} 1,980.8] 19981 20018

Implm pﬂce deflator, 1987=100 ... 12661 120.3{ - 1297 1209 130.2 130.3 130.5 13061 131 131.3 1315 1319 1320 1321 1323 1325

Personal savmg as parcentage of dlsposable personal ] | . . E
income 2 4.1 41 40 41 43 44 46 45 49 5.1 49 44 40 4.1 A1) p—
Percent change from preceding period
Personal [ncome, current dOlIArS ...........ccmemmmomsessmesmassenss 43 61} 05 05 07 13 0 0.7 08 05 /&‘5 0.2 -0.2 . 05 0.6 [
Disposable personal income:
rrent dollars 44 58 K 5 J 14 -1 8 (] 5 5 -8 8 4 6 0
1987 dollars 1.5 36 a 3 5 13 -2 7 3 3 3 -1.2 7 4 4 -1
Personal consumption expenditures: |
Current dollars 58 67 3 1.0 2 7 7 B 4 0 7 B! 11 5 -1 1.0
1987 do}lars 33 35 =Y 8 0 8 6 A A -2 5 -2 1.0 4 -3 8
 Preliminary. for personal consumption expenditures. '
7 Revised. 2. Monthly ‘estimates equal the centered 3-month moving average of personal savmg as a percentage of the

1, Disposable personal income in 1987 dollars equals the current-dollar figiiio divided by the implicit price deflator
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centered 3-month moving average of disposable parsonal income.
Source: U.S. Department of Gommerce, Bureau of Economic Analysis.
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Table 3.—U.S. International Transactions in Goods-and Services
[Millions of dollars; monthly estimates seasonally adjusted]

1994 1995
July Aug. Sept. Oct, Nov.

Exports of goods and services

Goods

Foods, feeds, and beverages .
Industrial supplies and materlal
Capital goods, except automoth

67,044 60,205| 60933 50,078( 61,713

Automotive vehldes engines, and parts ... 52,404 67614|. 4349} 5130| 50111 4932 5030
Consumer goods {nonfood), excapt aul i | 546561 599811 49201 51841 51371 52481 5350
Other goods . ; 23893| 26495| 2365| 2479 2226| 2608| 24177
Adjustments ! . g -8267| ~10,143| 801 -996| -876| -1,001 -819
Services 187,756 ) 198,716] 16616] 16612 17661 16663] 17,272
Travel 67.876| 60406| 4976| 4798| 5522| 49341 533
Passenger fares . 18,611 174771 1,439 1,302| 1,636| 1405] 1.548
Qther franspoitation 23,983 260781 2093 2240| 2267 2298| 2,347
Royaties. and license fees .. ssssmassssansmimsienians |+ 20,6871 22,436 1,928 1,952 1,960 1,926 1,927
Other private services . 85101| 59,022| '4928| 4924| 49891 49821 5011
Transfers under U.S. military agency sales contracts «...{  12,660| 12,418 1,182 1,230 1,207 .034 1,020 969 969 986 1,04 967 1013
U.s. G miscall services R 899 880 69 7% 82 86 87 56
Imports of goods and SEIVICES .........mmsiumurmsimns 67,832] 60,653| 60,509 690,819] 71,448| 71,079) 72481 71,507| 74551 75488 76375| 75878| 74,587| ..
Goods 56,260 67,916 b57,838| 58,241 59,733] 594441 60,718 59,909| 62,484 | 63493] 64,283
Foods, feeds, and b 2613 2693 2702 26795 2642| 2664( 2841 2782 2901 2736[ 269t

Industrial supplies-and materia!s
Capital s, except automoti
Automotive vehicles, engines, and parts

Consumer goods (nonfood), except automotive

14,390 14713] 14225} 13911] 14507| 14171 14490] 14414| 15349| 16497| 15822
| 15321 15376 16,339| 16,394] 16,795| 18,7791 17,082{ 16,852 17,567 17.979] 18,107

. 9,889 10715) 10,036 10307 10,678| 10,790| 10,977 10,806 10675 11,0941 10,724
12,008 | 12440| 12501 12768f t2904] 12879 13,329 13135( .13320| 13501| 18769

Other goods 21,2721 - 1,695 1614f 1809] 1,899 1,935{ 1898| -1,785| 1,689 1git| ums| 2017

Adjustments * . . . 5,329 254 34| 226 284 272 264 244 23 872 81] 1,183
Services . 1209791 138828| 11,8721 11,7381 w,761] 11,678 11,715} 11,635] 11,763] 11.6688{ 12,067] 11,995] 12,002

Travel 407131 43,562] 3606 3631} 3693] 3640] 37091 3728| :3724| 36441 3694| 3867| 3772

Passenger fares ; 11,3131 12,6961 1075| «-1101] 1,9114| 1,046 1,070 '1,060| .©1,086] 1,063 1,085] 1,131] 1,111

Other transportation " 265581 203731 2399} ~26181 2438| 24851 2,450] 2,355| -2374| 23511 25931 2441 2532

Royalties and license f8es ...c.umismmmivmmmmeimmssmmmsin 4863| 5666 « 484 445 455 4701 417 482 500 511 §22 635 645

Other private services 31,999| 35605 2919 2976 3019| 2941| 30131 3024} 3024) 3061 3104] 2980| 3,097

Direct defense Jitures 2 12202| 10270 - 852 831 812 785 78| 780 810 819 825 826 828

U.S. Government miscellanequs servsces ........................ 2331 2,657 237 236 282 210 208] a2 245 249 244 215 207

Memoranda: . ) : ) .

Balance on goods -132,618| -166,101| —158311 14,232 | 14,566 | —14,926 | ~15292} —13,22721. 15797 |- —14,271]. —14,537 } —16,337 ] 15,977 | -16,493| —16,586
Balance on services ; STITT| 698871 5044 48747 69001 50851 5557 6378 .6516{ 4767] 53281 5260 65196 5213 5,089
Balance on'goods and servi . 74842 | 106,214 ~10787| 9358 | 8666 -9.841]| -9.735| 7,894 —10:281 -9,5041 ~9,209|.-11,077 —10,781} 11 280 —11.497
P Preliminary. definitions ‘used: to' prepare ‘BEA's international and national accounts.
7 Revised. 2, Contains goods that caninot beseparately identified.

1. Reflécts adjustments necessary to. bring the Census Bureau's component data in line with- the concepts and 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

Tables 1, 2, and 3 presént quarterly and monthly
constant-dollar inventories, sales, and inventory-sales
ratios, respectively. Table 4 presents quarterly fixed-
‘weighted constant-dollar inventory-sales ratios—that

Table 1.—Manufacturing and Trade Inventories in Constant Dollars,
Seasonally Adjusted, End of Period
[Billions Q_f 1987 dollars}

is, ratios obtained by weighting detailed industry ra-
tios by 1987 sales. Table 5 presents quarterly and
monthly inventories for manufacturing by stage of

fabrication.

Table 2—Manufacturing and Trade Sales in Constant Dollars,
Seasonally Adjusted at Monthly Rate
[Bitlions of 1987 dollars]

1995 1995 1995 ) 1995

1 1 Feb. | Mar. | Apr~ | May | June [July I I Feb. | Mar. | Aper | May: | dune | Juyp
Manufacturing and trade ... 8429 850.3|( 839.6f 8429| 8468 847.1| 850.3| 8517 Manufactliﬂﬁg and trade ............... 583.4] 5813|] 5839 ) 582.7] 576.9| 5814 585.7| 5786
Manufacturing 367.3| 367.5] 3689 370.2] ari3l 330 Manufacturing .. . .| 2865| 263.2]| 2665 266.8] 261.7| 263.3] 264.8| 2596
Durable goods 236.8] 239.0|| 2355 2368] 237.2| 238.4| 239.0| 2407 Durable goods .9] 150.0|] 150.7| 151.9f 14807 150.5| 151.6] 147.0
Primary metals 226 232 225) 226] 229] 2 232 232 Primary metals 4 1.8 1201 120 N1.7p 120 1.9 117
Fabricated metals 243 244 2411 243| 2447 244 244] 245 Fabricated metals 142] 139 144 138 139 1391 138} 139
Machinery, except electrical .. 56.7] 578 568| s567] &7.4| 578] 578 68. ‘Machinery, except electrical . 364 3791 365 3751 369 384| 385 377
Electrical machinery ... 455] 46.7 4521 455 459| 462 467 477 Electrical machinery ....v.. N 248§ 257 2451 252f 249 256 265 268
Transportation equipment 39.3] 9.2 39.2] 393 39.4| 397 392] 9.2 Transportation equip 346 323 3461 3441 326] 39| 322] 297
Motor vehicles 112 111 1M 112l 12l 12l 1.l 114 Motor vehicles : " 2461 224{) 246] 2451 2271 2227 223] 204
(11| GO 282| 282 28.1| 282 282 285 282 281 [o,i,1] SR 9.9 98| 9.9 9.9 99 9.7 9.9 9.3
Other durable goodst 474 476 47.7] - 474] 475 474] 476| 479 Other durable goods1 . 21| 285 20.4] 288| 280 287 287 283
Nondurable goods ... 131.6] 13221 131.8] 131.6] 131.6] 131.8] 1322| 1323 Nondurable goods .. 1156] 1131 1158] 11501 1136] 1128] 11301 1128
Food and kindred 27.0] 266 72|. 27.0{ .26 268 264 - Food and kindr 321 320 320f 31.8} 322 38| 320 318
Nonfood ......... 104.6| 106.6]] 104.6] 104.61- 104.8| 105.0f 105.6] 1059 “Nonfeod . 835| e61.1|| 83.8] 832| 814| 8101 8101 807
Paper and allied products 13.5]- 138 135{ 135] - 135 13.6] 138] 140 Paper and allied products 108 106 1081 107] 106 107] 106! 104
Chemicals and allied products .. 3161 323 a7 NG 9| 1) NI R4 Chemicals and allied products 231 223 23] 229F 220 23] 226 225
Petroleum and coal products 10.0 9.8 104 100 9.8 9.8 9.8 9.9 : Petroleum and coal products 1231 114 126] 24 0.9 113 119 113
Rubber and plastic products 1.6 117 1.6 11.6] 11.7] 1.7 147] 1.7 Rubber ‘and plastic products 9.3 9.1 94 93| 982 9.2 9.0 8.8
Other nondurable goods2 379| 379 37.7]. 379| 3arej 379| av9| 879 Other nondurable goods2 2801 217, 219 279 277y 218 278 218
Merchant wholesalers .. 2154] 218.7|| 2135] 2154] 217.5| 217.5] 218.7| 2202 Merchant wholesalers 151.3| 15141 1527| 150.4F 150.1| 151.3] 1528 1515
Durable goods ... 138.8] 141411 137.2] 1388 139.7| 140.4f 14i4| 1423 Durable goods ... 784| 783 788] 782 77.3] 788 789 77
Nondurable goods .. 7 774 762 766 778] 771| 774 780 Nondurable goods . 729] 731 738| T19] 728{ 725{ 740| 739
Groceries and farm products W o219) 224 217 21.9] 218] 217 22.4] 228 Groceries and farm products 81| 282 284| 274] 278] 28.1] 289| 282
Other nondurable goods 547 552|545 - 64.7] 656.0| 554 862 662 Other nondurable goods o 448 ‘44.8 454 445 450] 444] 450| 456
Retalil trade . 260.0] 260.4|] 258.8] 260.0{ -260.5] 259.4| 260.4] 2584 Retall trade .. 165.6| 166.8|| 1848| 1658| 165.2] 166.8 168.3| 167.6
Durable goods 12821 128.3|| 1263 128.2| 1200 127.6] -128.3} 1269 Durable goods 68.4] 69.0 68.0] 686 681 689] 70.1] 695
Auto dealers . 649] 643 63.0] “649) '649] ‘636 643 632 Auto dealers .. - 378 381 375/ 37.8| 374| 79| 389 384
Other durable goods .. 633] 640 633 633 642 640 64.0; 637 Other durable goods 30.6] 309 305 308 307 310 32| 3i.i
Nondurable goods .. 131.8) 1321 1325] 1318 131.4] 1318 1321 1315 Nondurable goods .. . 97.2} 97.8 96.8] 672 971 979 983f 980
Food stores ... 256 256 257 256| 255 5| 256 257 Food stores ... " 275 212 74 273| 212l 273 212 213
Other nondurable goods . 106.2| 106.5/| 106.8] 106.2| 1059{ 106.3| 106.5| 105.7 . - 697 705 69.4] 70.0] 699 706 710{ 708

See footnotes to table 5.

Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing
and Trade, Seasonally Adjusted
[Ratio, based on 1987 dollars]

1985 1995

| ] Feb. | Mar. | Apr.” | May | June | July?
Manufacturing and trade 145] 146 144] 1457 1.47] 146] 145 147
Manufacturing ..... 138 141 138 138 141 141 140 14
Durable goods .. 156) 159 156] 1.86] 1.60] 1.58] 188 1.64
Primary metals .. 188 196 1.88] 1.88) 196 192f 195 1.99
Fabricated metals .. 171 176 171 78] 78] 176f 177 177
Machinery, except electrical 156 1.3 155 1.61] 155 150 160 1.54
Electrical machinery ... 184) 182 185 1.80] 1.84{ 1.80] 177] 185
Transportation equipment 114 122 1141 1.14] 121 124 1.22] 132
Motor vehicles 45 49 45 46 49 50 .50 55
285 286 286y 285 285 294] 284 304
1.63| 167 164 1.64] 170 1.65] 166 1.69
Nond good 1.4 147 114 118|118l 1371 147 118
83 85 83| 84 83 83
126 130 1251 1.26] 1.29] 1.30] 1.30] 1.31
Paper and aflied products .. 1.26]  1.30 124 1.26] 128 127| 1.30] 1.34
Chemicals and allied products 137 145 1371 1. 145] 1.44] 143 1.
Petroleum and coal products .. 81 86 .80 ) 83 87| 89| 87
Rubber and plastic products 124 128 124] 128 127] 127} 1.30] 1.33
Other nondurable goods2 136] 137 135 136 1.36] 1.38] 137 138
Merchant wholesal 1421 145 140 1.44] 1450 144] 1430 145
Durable goods 1771 1.81 1741 1781 181 178} 1.79| 1.83
Nondurable goods . 1.05( 1.06 1.03) 1.07] 1.07] 106 1.05] 1.06
Groceries and farm products 78 78 76 80 78 77 81
Other nondurable goods 122) 123 120] 123] 1.25| 125 1231 1.2t
Retall trade 157 1.5 157 1.57] 158 156] 155 154
Durable goods .. 1871 186 186] 1.87] 190 185 183} 183
Auto dealers 172] 169 168 1.72| 1.74] 1.68] 1.65f 1.65
Other durable goods .. 207 207 208 206] 209 207] 20s] 205
Nondurable goods 136 1.3 1371 1.36) 135 1.35] 1.34] 1.4
Food stores .. 93 94 94 94 9
Digitized fo%%@ﬁg 153 151 164] 182 1.52] 151 1507 149
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See footnotes to table 5.

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

Seasonally adjusted at annual rates

1094 1995
1 mf o pow ] I

MANUIECLUANG BN 108 wovvvrsrrmmmmnos | 148] 145]  1.44] 142 142 143
Manutecturing 1450 144] 142] 130] 138 1.4
Durable goods 169] 168 166 163] 161 163
Nondurable goods 19| 16| 18] 113l 193] 116
Merchant wholesalers 136) 135 134] 138 138 137
Durable goods 14| 1m| 8l ] owm| 1e0
Nondurable goods 99| 98] oo ‘98| o8| ‘99
Retall trade 149 151 182|150 152 150
Durable goods 182| 183] 186| 183 189 187
Nondurable goods 12| 132 131 130 129) 128

NOTE.—The 1-S ratios shown in this table were obtained by weighting detailed industry I-S ratios by 1987 sales.
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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Table 5.—Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period

[Billions of 1987 dollars]

1995 1995
| Feb, Mar, Apr.r May June July?
Materials and supplies
Manufacturing 1256 1258 1256 1260 126.2 128.7 1274
Durable goods 750 752 75,0 78.5 76.7 76.1 76.7
Primary metals 15 76 75 75 75 76 76
Fabricated metals 8.6 8.6 8.6 8.8 88 87 8.8
Machinery, except electrical 18.3 183 18.3 184 186 18.3 185
Electrical machinery 146 144 146 148 14.8 154 156
Motor vehicles 45 48 4.5 48 45 45 47
Other transportation equipment 48 49 48 47 48 48 45
Other durable goods * 166 168 168 167 167 168 170
Nondurable goods 50.6 §0.3 50.6 §0.5 505 60.7 504
Food and kindred products .., 83 83 83 8.1 8.1 82 8.1
Paper and allied products 10 70 70 70 70 71 741
Chemicals and allied products 10.7 107 107 107 107 108 108
Petrofeum and coal prod 30 26 3.0 28 27 28 28
Rubber and plastic prodi 4.7 48 47 4.7 4.7 4.7 47
Other nondurable goods 2 170 170 17.0 174 172 17.0 169
Work-In-process.
Manufacturing 1129 138 1129 1135 11441 1139 1147
Durgble goods 925 929 925 { 932 937 93.3 940
Primary metals 8.5 84 8.5 87 88 8.8 8.9
Fabricated metals 7.8 7.7 78 78 .7 78 78
Machinery, except electrical 22 25 222 25 28 28 230
Electrical machinery 174 176 174 174 174 17.3 17.6
Motor vehicles 7 37 37 3.7 3.9 39 3.7
Other transportation' equipment 197 19.8 19.7 201 202 198 20.0
Other durable goods ! 132 13.3 132 131 13.0 129 13.0
Nondurable goods 204 0.7 204 20.3 204 205 207
Food -and kindred products 3.0 30 3.0 3.1 30 3.1 3.1
Paper and allied prod 14 1,3 1.4 14 14 1.4 1.4
Chemicals and allied products 49 49 49 49 5.0 50 6.1
Petroleum and coal products 19 22 19 18 1.9 19 1.9
Rubber and plastic products 19 19 19 19 19 19 1.9
Other nondurable goods2 7.3 14 73 73 71 73 74
Finished goods

Manufacturing 129.0 1283 1290 1204 1208 130.6 1313
Durable goods 68.4 67.4 68.4 68.5 689 69.6 700
Primary metals 6.8 6.5 66 6.7 6.7 6.8 68
Fabricated metals 79 78 79 78 78 79 79
Machinery, except electrical 162 159 162 16.1 164 16.7 16.7
Electrical machinery 135 133 135 137 140 14.1 145
Motor vehicles 29 28 29 23 28 27 a7
Other transportation equipment 37 34 37 34 3.5 36 36
Other durable goods ! 176 177 176 17.7 177 179 179
Nondurable goods 60.6 60.8 60.6 609 609 61.0 61.2
Food and kindred products 157 169 157 167 156 183 152
Paper and allied rroducts 52 5.1 5.2 62 5.2 63 55
Chemicals and allied products 159 16.1 15.9 16.3 16.4 16.5 16.6
Petroleum and coal products 5.1 5.3 5.1 52 5.1 6.2 52
Rubber and plastic products 5.0 50 50 5.1 50 5.1 5.1
Other nondurable goods2 136 134 136 135 135 138 13.7
~ Revised. 2. Includes tobacco manufacturers; textile mill products; apparel products; printing and publishing; and leather

# Preliminary. and leather products.

1. Includes lumber and wood products; furniture and fitures; stone, clay, and glass products; instrumients and

related products; and miscellaneous manufacturing industries.

NoTe ~-Manufacturing inventories are classified by the type of product produced by the establishment holding

the inventory. Trade inventories are classified by the.fype of product sold by the establishment holding the inventory.

Data Availability

Quarterly constant-dollar estimates for manufacturing and trade inventories, sales, and inventory-sales ratios for
1977-89 were published in the January 1993 SUrvEY oF CURRENT BusiNEss; estimates for 1990 were published in the
September 1993 SURVEY; and estimates for 1991-94 were published in the September 1994 SurvEy. Quarterly and monthly
constant-dollar estimates for 1967-94, as well as constant-dollar manufacturing inventories by stage of fabrication, are
available on printouts and diskettes. 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 or BEA 54—91-40—409 for
diskette), and include a check or money order for $55.00 for printout or $20.00 for diskette, payable to the Bureau of
Economic Analysis. To order by telephone, call (202) 606-9700; MasterCard and visa are accepted.
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BEA Customer Satisfaction Report

THIS REPORT SUMMARIZES BEA’s efforts over the past
year to improve both the quality and relevance of our
products and the service to our customers.

From late 1994 through mid-1995, BEA involved its
staff and customers in a Mid-Decade Strategic Review
of the Economic Accounts:

of its order-processing operation. Recommen-
dations from this review, including enhanced
computer tracking of customers’ orders, will be
implemented in the coming year.

In March 1995, the Census Bureau conducted a Cus-
tomer Satisfaction Survey for Department of Com-

merce operating units, including Bea. Results for BEA
are highlighted below:

o Background papers that discussed the issues in-
volved in keeping the economic accounts useful

and viable into the next century were prepared by
BEA staff and widely distributed to customers of
BEA data in business, academia, and government.

o A draft strategic plan for improving the ac-

counts, based on the background papers, was
published in the Survey or CURRENT BUSINESS,
BEA’s monthly journal of record. Comments and
suggestions from our customers were solicited.

¢ In March 1995, a users conference—cosponsored
by the U.S. Chamber of Commerce—was held
to publicly discuss the issues and BEA’s plan for
addressing these issues. BEA revised its strategic
plan in response to input from our customers and
published the revised plan in the Survey.

In addition, Bea completed several efforts to

enhance service to our customers:

® BEA began providing access to our information
on the Internet. With a subscription through
STAT-USA, for a nominal fee, users can obtain BEA
news releases; detailed data from BEA’s national,
regional, and international accounts; and recent
issues and back articles from the Survey. In ad-

e BEA’s customers are satisfied with our products
and services. Over 87 percent of the respondents
gave BEA’s information services and data prod-
ucts a rating in the highest two categories for
overall satisfaction, resulting in a mean score of
41 on a 5-point scale. As the private sector is
the largest single source of BEA customers—over
80 percent—BEA is proud of earning this high
ranking by the business world.

¢ BEA customers’ expectations are satisfied in those
aspects of information services and data product
use that the customer rates as highly important.
In an era of scarce resources, this result indi-
cates that BEA is spending its resources wisely in
order to have the greatest impact on customer
satisfaction.

e BEA’s highest score—4.3—was in “Quality of
Information or Data,” the area ranked most im-
portant by BEA customers. This result again
indicates that staff efforts are well-directed at
doing best what customers deem critical.

As always, 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:

dition, BEA’s Internet home page contains free
material about BEA, including the User’s Guide
to BEA Information.

Digitized for FRASE

o BeA released a cp-roM containing the monthly
issues of the Survey for 1994 and selected articles
for 1987-93. The format preserves the look and
feel of the printed version and provides the ability
to conduct cross-document searches and to copy
data tables directly into spreadsheet software.

o BeA provided additional customer service train-
ing for our staff and completed a thorough review

Public Information Office, BE-53

Bureau of Economic Analysis

U.S. Department of Commerce
Washington, pc 20230

Voice: (202) 606—-9900

FAX: (202) 606—5310

Internet: http://www.doc.gov/resources/
beahome.html

3

BEA’s Customer Service Standards

1. BEA staff will respond to customer correspon-
dence within 5 business days.

2. BEA staff will return customer phone calls
within 1 business day.

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

4. 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.

s. Bea will provide access to news releases on

the EBB, EBB FAX, and recorded telephone
messages at the time of release.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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assisted by David
T. Dobbs and John
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section on
government
investment, Jack E.
Triplett, assisted by
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on depreciation,
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Preview of the Comprehensive Revision
of the National Income and Product Accounts:

Recognition of Government Investment and
Incorporation of a New Methodology
for Calculating Depreciation

As previously announced, BEA plans to release the results of its next comprehen-
sive, or benchmark, revision of the national income and product accounts (NIPA’s) at
the end of 1995. (See the box “Revised News Release Schedule for N1pA Estimates” on
page 34.) Comprehensive N1pa revisions differ from annual NIPA revisions because of
the scope of the changes incorporated and because of the number of years subfect to
revision. This year’s comprehensive revision will include the elements of the annual
revision covering 1992-94, which would usually have been released in July.

Major improvements that will be incorporated in this comprehensive revision
include the following: The introduction of new featured measures of real output and
prices, the treatment of government purchases of structures and equipment as invest-
ment, and the implementation of an improved empirical basis for the estimates of
depreciation. The first improvement was discussed in an article in the July 1995 SUR-
VEY OF CURRENT BUSINEss. This article discusses the other two improvements.

The revised estimates will also reflect other definitional and statistical changes.
Most important will be the incorporation of newly available source data—such as the
1987 benchmark input-output tables, data from the 1992 Economic Censuses, and sev-
eral annual surveys for 1993 and 1994—and of improved estimating methodologies. In
addition, the NIpa tables will be redesigned to reflect the definitional, classificational,
and statistical changes that are incorporated in the comprehensive revision; an article

previewing the new tables will appear in the October 1995 issue of the SURVEY.

NE ASPECT of the upcoming comprehensive
O, NIPA revision will be the incorporation of
two major changes that will improve the meas-
urement of investment and saving in the U.S.
economy. The first change provides the N1pA’s
with a more comprehensive and consistent treat-
ment of gross investment by recognizing govern-
ment expenditures for equipment and structures
as investment. The second improves the Nipa
estimates of net investment and net saving by in-
troducing an empirically based methodology for
estimating depreciation.

As proposed in BEA’s Mid-Decade Review of
the economic accounts, these changes represent
continuing efforts by BEA to improve its esti-
mates of investment and related capital stocks.!
A broader definition of investment may be quite

1. For information about the Mid-Decade Review, see “Mid-Decade
Strategic Review of BEA’s Economic Accounts: Maintaining and Improving
Their Performance,” SURVEY oF CURRENT Busingss 75 (February 1995): 36~
66, and “Mid-Decade Strategic Review of BEA’s Economic Accounts: An
Update,” SURVEY 75 (April 1995): 48-56.

Federal Reserve Bank of St. Louis

helpful in understanding the sources of eco-
nomic growth and the returns to, and adequacy
of, various types of public and private invest-
ment. Specifically, the recognition of government
investment will accomplish the following:

¢ Provide for a more complete measure of in-
vestment through the consistent treatment of
fixed assets whether purchased by the public
or the private sector.

¢ Record the depreciation of public investment
in fixed assets over the service lives of these
assets symmetrically with the depreciation of
private assets.

¢ Enable users to track changes in the com-
position of government spending between
consumption and investment to assess the
impact of these changes on economic growth
and productivity.

o Facilitate comparisons of estimates of U.S.
national saving and investment rates with
those of most other countries.
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The improved. estimates of depreciation will
put BEA’s estimates of depreciation on a firmer
empirical foundation.

Recognition of Government Investment

Implementation of the recognition of govern-
ment investment in the NiPA’s has three major
elements:

¢ Government expenditures for structures and
equipment (such as highways, schools, motor
vehicles, and computers), which are now in-
cluded in the “government purchases” com-
ponent of gross domestic product (Gpp), will
be reclassified as investment and shown as
a new GDP component, “gross government
investment.”?

o The services of government fixed assets, to be
measured using depreciation, will be added
to “government consumption expenditures,”
a new Gpp: component that will replace
“government purchases.”

e Depreciation on government fixed assets will
be added to the “consumption of fixed cap-

2. Titles used in this article are preliminaty; an article in the October 1995
SURVEY on presentational changes will provide final titles and table changes.

3. Use of depreciation as a measure of the value of services of government
fixed assets is a partial measure of the total value. In theory, the service
value of an asset should equal the reduction in the value of the asset due to
its use during the current period (depreciation) plus a return equal to the
current value the asset could earn if invested elsewhere (net return). For
a comprehensive discussion of depreciation, capital services, and differences
between these measures, see Jack E. Triplett, “Measuring Capital Stock: A
Review of Concepts and Data Needs,” paper presented at the Workshop on
the Measurement of Depreciation and Capital Stock of the Conference on
Research in Income and Wealth, National Bureau of Economic Research,
Washington pc, June 1992.

Revised News Release Schedule for n1pa Estimates

In response to user requests for an earlier release date for the comprehensive,

or benchmark, revision of the N1pA’s, BEA will release revised N1pA estimates
for 1959—92 on November 21, 1995. Revised estimates for 1993 through the
second quarter of 1995 will be released on December 15. These release dates
necessitate the following changes to the previously announced release dates
for N1pA estimates:

o Gross Domestic Product and Corporate Profits, Third Quarter 1995 (Prelim-
inary). Previously scheduled for December 1, this release will be delayed until
December 15 and will be combined with the release of the revised estimates
for 1993 through the second quarter of 199s.

o Gross Domestic Product and Corporate Profits, Third Quarter 1995 (Final).
Previously scheduled for December 22, this release will be combined with the
regular release of the advance estimate of Ggop for the fourth quarter of 1995
in late January of 1996.

o Personal Income and Outlays, October 1995 and November 1995. Previously
scheduled for December 4 and December 26, respectively, these releases will
be combined into a single release on December 21.
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ital” component to spread the cost of gov-
ernment investment over the assets’ service
lives.

The rest of this section of the article describes
the present NipA definition and treatment of in-
vestment, discusses the reasons for the change
in definition, shows the effects of the change
on the accounts, and provides details on the
implementation of the change.

Current NIPA definition of investment

Gross investment in the NipA’s is the sum of
“gross private domestic investment” and “net
foreign investment.” Gross private domestic in-
vestment currently is defined both by type of
commodity and by type of purchaser. Invest-
ment consists of purchases of fixed assets, which
are commodities that will be used in a produc-
tion process for more than 1 year, and the change
in inventories, which consist of goods purchased
for use in the production of other commodi-
ties or for resale. Fixed assets and inventories
are included in investment if they are purchased
by private businesses, nonprofit institutions serv-
ing individuals, or individuals in their role as
owner-occupants of residential dwellings. In the
presentation of the N1pa’s, “gross private domes-
tic investment” is the investment component of
GDP.

Because fixed assets are used in production
for more than 1 year, they are treated as a final
expenditure and included in cpe. The current
charge for their use in production—depreciation,
or consumption of fixed capital (crc) in the
NIpa’s—is included in gross national income.
CkcC is subtracted from GDP to estimate net do-
mestic product, and it is included as a deduction
in calculating certain factor incomes. In the cal-
culation of gross saving, crc is added to the
undistributed income of the owning business.

Government purchases of fixed assets and in-
ventories, however, are not currently defined as
investment. The current NiPA treatment is de-
scribed as follows in the BEA methodology paper
on government transactions:*

In the NipA’s, there is no capital accounting
for government. All goods and services purchased
by government are treated in the same way—that
is, as if consumed in the period in which pur-
chased. Government purchases, therefore, make
no distinction between consumption and invest-
ment; structures and durable goods purchased by

4. US. Department of Commerce, Buréau of Economic Analysis, Gov-
ernment Transactions, Methodology Paper Series mp-5 (Washington, pc: U.S.
Government Printing Office, 1988): 5.
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government, which would be classified as invest-
ment if purchased by business, are recorded on
current account. No charges for the use of cap-
ital are recorded in the government production
account...

The current Nipa treatment of government
expenditures for equipment and structures as
current-account purchases results in the omission
from the N1PA measure of investment of fixed
assets purchased by government that are, in gen-
eral, identical to those purchased by private firms,
such as office buildings and motor vehicles. It
also results in an understatement of government
saving. This treatment was adopted because of
the lack of a reliable measure of the value of the
services of government-owned fixed assets and
the lack of comprehensive information on service
lives and on price indexes for government-owned
structures and equipment.® As a result, the NIPA’s
do not recognize the multiyear service lives of
government assets, such as highways and schools.
Because government expenditures for equipment
and structures are classified as current-account
purchases, the value of the services these assets
provide is assumed to equal the entire cost of the
assets, and no charge for using up these assets
is included in the value of government output,
which is defined as the cost of production.

The services of owned fixed assets can be meas-
ured either directly or indirectly.® For private
firms, there is no need to estimate the value of
these services directly, because these firms sell
their output for a market price, and their in-
come, which includes the value of these services,
is determined as output less expenses incurred in
production. The same approach is now used in
the N1pA’s for those government agencies, known
as “government enterprises,” that cover a sub-
stantial proportion of their operating costs by
selling goods and services to the public.”

This “indirect” approach cannot be used. for
firms whose output is not sold for a market
price, as is the case for the other types of
purchasers included in the current Nipa defini-
tion of investment—owner-occupants of residen-
tial dwellings and nonprofit institutions serving

5. Because of user interest, BEA has been preparing estimates of govern-
ment investment and cFc as part of its estimates of capital stock. The most
recent estimates and a description of the methodology used to prepare them
appears in U.S. Department of Commerce, Bureau of Economic Analysis,
Fixed Reproducible Tangible Wealth in ‘the United States, 1925-89 (Washing-
ton, pc: U.S. Government Printing Office, January 1993). The estimates of
capital stock are updated annually and published in the Survey.

6. Services of rented fixed assets are measured by rental payments, which
are classified as current-account purchases in the N1pa’s,

7. Another effect of the recognition of government investment will be
to subtract depreciation in the calculation of the net income of. govern-
ment enterprises. For a detailed discussion of the current Nipa treatment of
government enterprises, see Government Transactions, 6-8.

individuals—or for “general government”—that
is, government agencies other than government
enterprises. For owner-occupants of residen-
tial dwellings, the services of their fixed as-
sets are imputed based on the amounts that
owner-occupants would pay if they rented their
dwellings instead of owning them; these amounts
are estimated using data from equivalent rental
housing.® This approach was not used to estimate
the services of government fixed assets, because
such market-based rental equivalents are avail-
able only for certain types of assets, such as office
buildings and motor vehicles.

For nonprofit institutions serving individuals,
the services also are imputed, but with a differ-
ent methodology. The services of the fixed assets
of these institutions are measured as the sum of
crc and an estimate of a net rate of return, as-
sumed to equal the net interest paid by these
institutions.” This approach was not used for
government agencies, because there is insufficient
empirical information with which to select a rate
of return.

As previously stated, depreciation—the crc—
is recorded in the N1pA’s as a. component of gross
national income. The difference between the
services provided by fixed assets and the crc, or
the net return, is recorded as part of certain other
incomes.

Reasons for the change in definition

With the change in.definition, government in-
vestment will be shown as a separate component
of 6ppr and included in the calculation of gross
investment. In addition, the services provided by
general government fixed assets, measured as de-
preciation, will be recorded as a current-account
purchase, and depreciation on all government
fixed assets will be added to the crc component
of gross national income. Depreciation on fixed
assets of government enterprises will be recorded
as a subtraction in the calculation of their net
income,

As noted earlier, the current NipA treatment
of government expenditures for equipment and
structures as current-account purchases results
in an understatement of gross investment and
saving and the omission of the “cost” of these
assets over their service lives. With the new treat-
ment, all government purchases of fixed assets

8. A description of this imputation appears in U.S. Department of Com-
merce, Bureau of Economic Analysis, Personal Consumption Expenditures,
Methodology Paper Series Mp-6 (Washington, pc: U.S. Government Printing
Office, 1990): 8.

9. See Personal Consumption Expenditures, 8.
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will be defined as investment and treated in a
manner similar to the treatment of private in-
vestment now included in the N1pa’s.’® Based on
the estimates.of government investment and crc
published in Fixed Reproducible Tangible Wealth
(see footnote 5), the new treatment would raise
both the share of Gpp accounted for by gross in-
vestment and the national saving rate by about 3
percentage points.

The new treatment, however, will still not pro-
vide an estimate of the full value of the services
of general government fixed assets. These serv-
ices, which will be recorded as a current-account
purchase, will be measured using the convention
that these services equal the estimate of general
government Crc; that is, the net rate of return on
general government fixed assets will be assumed
to be zero. A similar estimate for the services
of fixed assets of government enterprises will not
be necessary because their income, the current
surplus of government enterprises, is calculated
using the market value of their output. However,
this income will be affected by the subtraction of
a government enterprise CEC.

The decision to recognize government in-
vestment primarily reflects a consensus among
economists that measures of investment and sav-
ing in the U.S. national economic accounts will
be significantly improved by the inclusion of
government investment and by the use of de-
preciation as the value of the services of fixed
assets. These improvements more than outweigh
the potential mismeasurement of the walue of
these services that arises from the use of a zero
rate of return The change will result in a
more comprehensive estimate of total investment
activity. For example, total investment will in-
clude purchases of all office buildings, regardless
of ownership, thereby recognizing that an of-
fice building owned by government contributes
to the Nation’s production in the same way as
an office building owned by a private business.
Including the government’s purchases of build-
ings in investment also will make Gpp and total
investment invariant to a government’s choice
between owning or renting an office building. Es-
timates of government saving based on the new
treatment also will be improved because, like the
current NipA measures of business incomes, they

10. The treatment of inventory investment by government will not be
changed, because insufficient source data are available to prepare such esti-
mates. As a result, the change in government inventories will continue to be
treated as a current-account purchase.

1. For a recent discussion of these issues, see “Mid-Decade Strategic
Review of BEA’s Economic Accounts: Maintaining and Improving Their Per-
formance” and “Mid-Decade Strategic Review of BEA’s Economic Accounts:
An Update.”
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will no longer include purchases of structures and
equipment as current-account purchases.

The recognition of government investment and
the use of crc to measure the services of general
government fixed assets also will make the U.S.
economic accounts more comparable with those
of most other nations. However, there will be a
difference in the treatment of purchases of mil-
itary equipment: In the Nipa’s, this equipment
will be classified as investment; other coun-
tries treat this equipment as a current-account
purchase.”

Effects of the change

The effects that the recognition of government
investment will have on the N1pA’s and its major
components can be illustrated using the sum-
mary-accounts that are the framework for the
Nipa’s.® Table 1 presents revised versions of the
three NIPA summary accounts that are affected.
(The personal income and outlay account, ac-
count 2, and the foreign transactions account,
account 4, will not be affected.) The dollar en-
tries in table 1 reflect the effects that result from
the recognition as investment of $100 of govern-
ment expenditures for fixed assets and $90 of
government CFc, illustrated as follows:

Gross government investment

General government......
Government enterprises..........coovv.es

Services of general government fixed assets' ...ueininns 75
Government consumption of fixed capital.... . 90
General government........c..ooeudiiienniannn, vee 75
Government enterprises . ....ocevveiesseiriearaniies 15

1. As previously discussed, the value of these services will
be measured using general government crc, which assumes

that the net return on general government fixed assets is
zero.

In the national income and product account
(account 1), both the product, or expenditure,
and income sides will be affected. The expend-
iture side will have several new components:
“Gross government investment,” which will con-
sist of total government expenditures for fixed
assets; “government consumption expenditures,”
which will replace the “government purchases”

12. Except for the treatment of military equipment, the new Nipa treat-
ment also is more consistent with the newest set of international economic
accounting guidelines. See Commission of the European Communities, In-
ternational Monetary Fund, Organisation for Economic Co-operation and
Development, United Nations, and World Bank, System of National Accounts
1993 (Brussels/Luxembourg, New York, Paris, and Washington, pc, 1993).

13. The five-account summary tables and the definitions of each entry
appear in US. Department of Commerce, Bureau of Economic Analysis,
National Income and Product Accounts of the United States: Volume 2, 1959
88 (Washington, pc: U.S. Government Printing Office, 1992): M-5—M-9.
A more detailed discussion of the framework appears in U.S. Department
of Commerce, Bureau of Economic Analysis, An Introduction to National
Economic Accounting, Methodology Paper Series Mp-1 (Washington, bc: U.S.
Government Printing Office, 1985): 10-12.
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component and will include the estimated value
of the services of general government fixed assets,
measured by crc; and “government consump-
tion and investment expenditures,” which will
show the total contribution of government to
Gpp. Using the numbers in the example, pur-
chases of fixed assets of 100 are reclassified from
consumption to investment, and 75 is added
to consumption. Thus, epp will be increased
by 75—the amount of the services of general
government fixed assets.

On the income side, crc will be increased by
total government crc (90), and the surplus of
government enterprises will be reduced by 15 be-
cause crc will be deducted as an expense in
the calculation of that surplus. These two ef-
fects combined increase gross national income
and product by 75, the same as the increase to
GDP. (The effect on gross domestic income, the
income-side equivalent to Gpp, will be the same.
This aggregate, which is not shown separately in
summary account 1, is equal to gross national in-

Table 1.—Changes to

come less net receipts of factor income from the
rest of the world.)

For summary account 3, the title will be
changed to “government receipts and current
expenditures account” because government in-
vestment will no longer be a current-account
purchase. As in account 1, “government con-
sumption expenditures,” which will consist of
only current-account purchases, will replace
“government purchases” as an expenditure com-
ponent, and “current expenditures” will replace
“expenditures.” Using the example, consumption
expenditures will decrease by 25, and govern-
ment enterprise crc (15) will be entered as an
expense in the calculation of the current surplus
of government enterprises. As discussed ear-
lier, government investment (100 in the example)
will no longer be included in current expend-
itures. Thus, government current expenditures
will decrease by 10 (15 — 25), and the govern-
ment current surplus will increase by the same
amount.

NIPA Summary Accounts

Account 1.—National Income and Product Account

NIPA components; new or changed component titles are in boldface

Changes in NIPA components based on the illustrative example in the text

Personal consumption expenditures
Gross private domestic investment
Net exports of goods and services
Government consumption and investment expenditures .................
Gross government investment
Government consumption expenditures

GROSS DOMESTIC PRODUCT

75 Senvices of general government fixed assets
100 Gross government investment
-25 Services of general government fixed assets (75) less gross
government investment (100)

75 Services of general government fixed assets

Compensation of employees

Proprietors’ income with. inventory valuation and capital consumption
adjustments.

Rental income of persons with capital consumption adjustment ...........

Corporate profits with inventory valuation and capital consumption
adjustments.

Net interest

National income

Business transfer payments
Indirect business tax and nontax liability .
Less: Subsidies less current surpius of government enterprises ...........

Consumption of fixed capital
Private
Government

General government
Government enterprises

Gross national income

Statistical discrepancy

Gross national product

Less: Receipts of factor income from the rest of the world ...................
Plus: Payments of factor income to the rest of the world .........cccoceoneene

GROSS DOMESTIC PRODUCT

15 Current surplus decreased by government enterprise CFC
90 Total government CFC

90 Total government CFC
75 General government CFC
15 Government enterprise CFC

75 General government CFC

75 General government CFC

75 Services of general government fixed assets

CFC  Consumption of fixed capital
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‘Table 1.—~Changes to NIPA Summary Accounts—Continued

Account 3.—Government Recelpts and Current Expenditures Account

NIPA components; new or changed component titles are in boldface

Changes in NIPA components based on the illustrative example in the text

Personal tax and nontax payments
Corporate profits tax liability
Indirect business tax and: nontax liability

Contrlbutlons for social i insurance .
Employer
Personal

GOVERNMENT RECEIPTS

.........

.........

Government consumption expenditures

Transfer payments
To persons
To foreigners

Net interest paid

Less: Dividends received by government

Subsidies less current surplus of government enterprises ...
Less: Wage accruals less disbursements
Government current expenditures

Government-current surplus or deficit (=), national income and
product accounts.

GOVERNMENT CURRENT EXPENDITURES AND CURRENT
SURPLUS.

.........

Services of general government fixed assets. (75) less gross
government investment (100)

Current surplus decreased by government enterprise CFC

Sum of previous items .
Increased by reduction in government current expenditures

Sum of two preceding items

Account 5—Gross Sa

ving and Investment Account

Personal saving

Wage accruals less disbursements

Undistributed corporate profits with |nventory valuation and capital
consumption adjustments.

Consumption of fixed capital
Private
Government

General government
Government enterprises

Government current surplus or deficit (), national income and
“product accounts.

Capital grants received by the United States (net)
Statistical discrepancy
GROSS SAVING AND STATISTICAL DISCREPANCY

.........

.........

.........

Total government CFC

Total government CFC
General government CFC
Govermnment enterprise CFC

Increased bx removal from expenditures of gross government invest-
ment (100) and reduced by addition to expenditures of services of
%enefal govemment fixed assets (75) and government enterprise

Total government CFC (90) plus government current surplus (10)

Gross private domestic investment
Gross government investment
Net foreign investment
GROSS INVESTMENT

Gross government investment

Gross government investment

CFC Consumption of fixed capital
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For summary account 5, the recognition of
government investment will add the “gross gov-
ernment investment” component to the invest-
ment side of the account. Using the example,
both gross investment and gross saving will be
increased by 100. The increase in gross saving
will reflect the addition of total government crc
(90) and the increase in the government current
surplus (10).

Implementation

Investment.—As previously noted, gross govern-
ment investment will consist only of fixed assets;
inventory estimates will not be included because
of a lack of adequate source data. Government
fixed assets will include the same types of assets
that are now defined as fixed investment when
purchased by a private business. In addition,
purchases of military equipment and structures
will be defined as fixed investment because they
can be viewed as being used in the produc-
tion of national security throughout their useful
lives, even though equipment such as missiles can
ultimately be used only once, if ever.

The estimates of government fixed investment
to be incorporated in the comprehensive revision
are considerably improved from the correspond-
ing estimates used to prepare BEA’s current data
on government capital stock. For all levels of
government, they are prepared using detailed
breakdowns of equipment that better match the
detail used for private businesses. Federal Gov-
ernment investment estimates for years prior to
1972 are improved by removing parts and other
current-account purchases. Estimates related to
sales and transfers of government equipment also
are improved; in particular, military equipment
purchased for in-kind military assistance pro-
grams will be excluded from U.S. investment.
Overseas construction of military facilities and
embassies will be included in investment for all
years; construction prior to 1972 had been omit-.
ted. For all levels of government, the allocation
of investment between general government and
government enterprises is improved.

Consumption of fixed capital —The new estimates
of government crc will be calculated using the
improved methodology that is being introduced
for private crc, as described in the second section
of this article. This methodology will incorpo-
rate the improved government investment data
described earlier, and depreciation patterns that
usually will be the same as those used for cor-
responding assets owned by private businesses.

For some Federal Government equipment, pri-
marily military equipment, depreciation patterns
will be based on service lives estimated from U.S.
Department of Defense data.

For unusual destruction of fixed assets, which
in the N1PA’s is limited to destruction from earth-
quakes and other natural disasters, the crc for
government enterprises will include the value
of destroyed assets, as does. the crc for private
businesses in the current N1pa’s.* (“Normal” lev-
els of accidental destruction of fixed assets are
reflected in the depreciation patterns used to cal-
culate crc.) For the new general government crc
estimates, there will be no adjustments for de-
struction that is due to natural disasters or to
wartime losses.”

The new methodology for estimating govern-
ment crc will result in estimates that differ
from those currently used for BEA’s estimates
of capital stock. These differences will primar-
ily reflect the new methodology for depreciation,
improved estimates of investment and service
lives, and the treatment of wartime losses. In the
currently published capital stock series, service
lives for military equipment were greatly reduced
in wartime, thus increasing the crc for those
periods.

New Methodology for Calculating
Depreciation

In the national income and product accounts
(~1PA’S), consumption of fixed capital (crc), also
called “depreciation,” is subtracted from gross
domestic product (Gpp) and from certain other
income estimates to adjust for the loss in value
of structures and equipment during an account-
ing period. For example, GpP less CFC equals net
domestic product.’®

As part of the upcoming comprehensive Nipa
revision, BEA will change its methodology for cal-
culating crc. This change will put BeA’s estimates
of depreciation on a firmer empirical foundation.
The following paragraphs explain the current

14. For a discussion of the NipA treatment of unusual destruction of fixed
assets, see the September 1992 SuRVEY, page 2.

15. Although general government crc will not reflect the value of unusual
destruction in-the period the destruction occurs, the net stock of general
government fixed assets used to calculate crc in future periods will be reduced
by these losses.

16. The crc also is directly related to two other N1pA components—capital
consumption allowances (cca) and the capital consumption adjustment
(ccadj). The cca is sometimes called “book value” depreciation because it is
mainly based on depreciation charges reported on Federal income tax returns
and is based on historical cost. The ccadj is calculated as the difference
between cca and cFc; it can be viewed as converting the cca from the values
reported on the tax returns to the crc, which is the measure used in the
NipA’s. In addition, the crc is also used by BEA to estimate the current-cost
net stock of fixed reproducible assets.
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method for calculating the crc, the new method,
and the reasons for the change. A more detailed
description. of BEA’s new methodology will be
published next year.

Current methodology

The current methodology for estimating depre-
ciation was one of the major features of the
comprehensive Nipa revision released in January
1976. Previously, the Nira estimates were based
primarily on depreciation as reported on Fed-
eral income tax returns. The 1976 methodology
overcame two major shortcomings in the previ-
ous estimates: First, they were based on current
replacement cost, rather than historical cost; and
second, they incorporated consistent service lives
and straight-line depreciation patterns, rather
than the sometimes inconsistent data reported for
tax purposes.”

The estimates first released in 1976, and those
now used for the NiPA’s, are based on investment
flows for an asset within an industry. Currently,
each year’s investment for about 50 types of as-
sets for about 60 industries is divided into pieces,
or “cohorts,” representing the retirement pattern
around each asset’s average service life.

A straight-line depreciation pattern, which as-
sumes that an equal amount of an asset’s value
is lost each year until the asset is retired, is ap-
plied to each cohort of investment flows in each
period. For example, an asset with an average
service life of 10 years is divided into 12 cohorts,
the first of which has an assumed s5-yéar lifes-
pan, and the last a 16-year lifespan.”® The first
cohort is depreciated using a 5-year life, the sec-
ond using a 6-year life, and so forth until the last
cohort, which uses a 16-year life.”® Because each
year of investment is divided into cohorts with
its own service life, N1pA depreciation tends to be
more accelerated at the beginning of the life of
the investment than it would be if the straight-
line pattern were applied to the average service
life for the entire investment.

These calculations are first performed using
constant-dollar investment flows and thus yield
constant-dollar crc. Current-dollar crc, which
is valued at replacement cost, is then calculated
for a period as the sum of the products of the

17. For more information, see Allan H. Young, “New Estimates of Capital
Consumption Allowances in the Benchmark Revision of GNP,” SURVEY 55
{October 1975): 14-16.

18. For information on the average service lives, see Fixed Reproducible
Tangible Wealth in the United States, 1925-89, pp. M-16—M-18; for
retirement patterns, see Fixed Reproducible Tangible Wealth, M-18—M-19.

19. In the first year of an asset’s life, it is assumed that only half the
value is subject to depreciation. Thus, depreciation on each asset is actually
calculated for 1 year more than the service life of the asset.

Federal Reserve Bank of St. Louis
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constant-dollar crc by type of asset and the
corresponding investment price index.

Shortcomings in the current methodology

In the current methodology, three blocks of
empirical information and assumptions are
employed.

First, information is required on average serv-
ice lives of different types of investment in
equipment and structures. A variety of empiri-
cal estimates of services lives are available, much
of the information dating from the 1970’s and
1980’s. As new information becomes available,
these service lives are routinely updated in BEA’s
estimates.

Second, because service lives are only averages
for a particular kind of asset (for example, ma-
chine tools or electrical utility plants), the current
BEA methodology makes use of retirement pat-
terns around the average service life for each type
of asset. As explained earlier, these patterns are
used to create cohorts for each type of equipment
and structure by industry.

Finally, the age profile, or shape, of the de-
preciation pattern for each cohort of each asset
is assumed in current Bea methodology to be a
straight line. A straight-line depreciation pattern
means that an equipment cohort that, for exam-
ple, has a 10-year service life is assumed to lose
one-tenth of its initial value each year until it is
retired.

The current Bea methodology has two ma-
jor shortcomings. First, it uses a depreciation
pattern that is assumed, rather than one that is
based on empirical evidence. Second, it relies on
retirement patterns that are very old.

New methodology

The new BeA methodology reflects the results
of studies on the prices of used equipment and
structures in resale markets, which have shown
that depreciation for most kinds of structures and
equipment does not follow a straight-line pat-
tern. For example, suppose a particular kind
of construction equipment was produced during
1987-92, and suppose that some of it is offered for
resale, perhaps at auction markets, in 1993. The
used machines produced in the various years dif-
fer in 1993 only because of the normal wear and
tear that characterizes increasingly older pieces of
equipment. Thus, the price differences in 1993
across these used machines indicate the 1993 pro-
file of annual depreciation for the machines—the
difference in value between a 1992 machine and



SURVEY OF CURRENT BUSINESS

a 1991 machine, of a 1991 machine and a 1990
machine, and so forth.

Another example is provided by used-car price
guides. Suppose a model of a particular auto-
mobile is relatively unchanged between 1990 and
1993 (that is, there is not much quality change in
this model automobile between those years). In
this case, a used-car price guide for 1993 could
be used to estimate annual depreciation for new,
1-year-old, and 2-year-old cars in 1993.

Studies of used equipment prices have almost
always found that equipment does not lose an
equal dollar amount of its value each year, as
implied by the straight-line assumption. Instead,
the dollar amount lost in the first year is greater
than that in the second year, which is in turn
greater than that in the third year, and so on. For
example, a new car typically loses much more of
its value in its first year than the 1-year-old car
loses in its second year, and so forth. Thus, rather
than forming a straight-line depreciation pattern,
the pattern of depreciation is curved, with greater
dollar losses in the first years and lesser losses
as the equipment gets older. In fact, it is more
nearly true that equipment loses an equal percent-
age of its value each year, rather than losing an
equal dollar amount. (The forthcoming report
on the new methodology will review the empir-
ical depreciation estimates and provide in more
detail the basis for BEA’s new estimates.)

Where current information on used equipment
and structures prices makes possible an estima-
tion of the depreciation profile for a particular
type of equipment or structure, BEA will base its
new capital consumption estimates on the actual
empirical profiles. Where specific information
is not available, Bea will assume that deprecia-
tion occurs at a constant percentage rate, rather

than assuming, as in the current methodology,
straight-line depreciation. This rate, which re-
flects the depreciation patterns from empirical
studies and average service lives, will be applied
to the constant-dollar net stock of investment by
type for each period, multiplied by the corre-
sponding investment price index, and summed
to yield current-dollar crc.

BEA will not make use of service-life distribu-
tions of investment in its new methodology. For
one reason, the empirical depreciation profiles
that have been estimated are average profiles for
each equipment type, rather than cohort profiles.
For another, the available information on service
life distributions is very old.*

Effect of the change

How much difference will the change make to
the N1pA estimates? The recalculation of crc has
not yet been completed, so a quantitative answer
cannot yet be given. There are reasons, how-
ever, for believing that the aggregate effects may
not be large. As BEA now uses straight-line de-
preciation, it is applied to cohorts within each
equipment and structure type and reflects retire-
ment patterns around the average service life, as
noted earlier. Consequently, Nipa depreciation
for each equipment and structure type is not
straight-line. Rather, it cumulates to a depreci-
ation profile that has some curvature, and this
curvature tends to have the same general shape
as the profiles estimated from actual empirical
data. [

20. The literature on the measurement of depreciation is replete with con-
ceptual and empirical controversies. For a review of these issues, see Jack
E. Triplett, “Measuring the Capital Stock: A Review of Concepts and Data
Needs.”
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. 1 .
U.S. International Transactions,
By Lori A. Trawinski
T HE U.S. current-account deficit increased to  U.S. dollar in exchange markets
$43.6 billion in the second quarter from o
$39.0 billion (revised) in the first (table A).' The  Following sharp depreciation in the first quarter,
deficits on goods and services and on invest- the dollar continued to fall in April, partly in re-
ment income both increased, and net unilateral ~ sponse to a slowdown in U.S. economic growth;
transfers decreased. for the remainder of the quarter, the dollar was
In the capital account, net recorded capital relatively stable. When measured on a trade-
inflows were $39.1 billion in the second quar-  Weighted quarterly average basis, the U.S. dollar
ter, compared with $19.5 billion in the first. ~ depreciated 5 percent against the currencies of
Acquisitions of U.S. assets by foreign residents 10 industrial countries and 4 percent against the
accelerated sharply, particularly acquisitions of — currencies of 22 OECD countries plus 4 newly
foreign official assets. Acquisitions of foreign industrialized countries in Asia (table B, chart 1).
assets by U.S. residents remained strong and in- On a quarterly average basis, the dollar depre-
creased by nearly the same amount as in the first ~ ciated 12 percent against the Japanese yen and
quarter. 5 percent against the German mark. U.S. and
The statistical discrepancy—errors and omis-  foreign monetary authorities intervened against
sions in recorded transactions—was an inflow of ~ both currencies n early A_Prll? followm.g these
$4.5 billion in the second quarter, compared with ~ operations, the .dollgr contmuec? to decline and
an inflow of $19.5 billion in the first. fell to a new historical low against the yen. In
an attempt to restrain the yen’s appreciation, the
1. Quarterly estimates of U.S. current- and capital-account components Bank of Iapan cut its official discount rate 75 ba-
are seasonally adjusted when statistically significant seasonal patterns are : : : :
present. The accompanying tables present both adjusted and unadjusted sis points and unvelle,d an el:nergency economic
estimates. plan. The dollar rallied against both the mark
Table A—Summary of U.S. International Transactions
[Millions of dollars, seasonally adjusted]
1904 1906 Change:
Line Lines in tables 1 and 10 in which transactions are included are indicated in () 1993 i
| I i M Ir I | 1995 H
1 | Exports of goods, services, and income (1) 763,826| 838,820| 197,173| 204,161] 214,305| 223,180{ 232,443} 239,563 7,120
2 lerchandise, excluding military (2) 456,823| 502,485| 118445( 122,730} 127,384 133,926{ 138,061| 142,543 4,482
3| Services (3) 187.765| 198,716 47,786| 49,093| 50,890 50,047| 51,128] 51,769 631
4| Income receipts on investments (i) 119248| 137619| 30042| 32338 36031| 80| 43254 45281 2,007
5| Imports of goods, services, and income (15) -829,668 | —054,304| —220,073| 233,369 | —245,645| —-255,218| -263,844] -275,805| -11,961
6| Merchandise, excluding miltary (16) 589,441 | 868,584 | 154,935 | 164224 | —172,011| —177.414| —183,111] ~191,583| 8,472
7] Senices (17) -129,070| -138820| -34312| —34522| -35070| —34'926| —35518 —36,087| 569
8 Income payments on investments (25) -110,248 | —146, /801 -30,826| -34,623| -38,564| -42,878| -45215] —48,135| —2,920
9 | Uniateral transfers (29) -34084| -35761| -7371| -8778| 8374l —11280| -7624| -73380 244
10 | U.S. assets abroad, net (mcrease/capnal outflow (-)) (33) -184,5891 -126,851{ -36,783| -5973| -27,940| -55,156| -75343} -75,107 236
1 U.S. official reserve assets, net (34) -1,379 5,346 59 3,537 —-165 2,033 5318 2,722 2596
12 U.S. Government assets, other than official reserve a8sets, N6t (39) ..unreveereecenessssssmsnsnnsss -330 =322 40 491 -283 =931 =152 —157
131 US. private assets, net (43) -182,880| —130875| —87,125| —10,001| —27,492| —56,258( 69,873 -72.28| -2 355
14 | Foreign assets in the United States,net (increase/ capital Inflow (+)) (48) .veererreeerncscssessesnenes 248529 291,365| 80,390| 46,526| 79,736| 84,715 94,841 114218f 19,377
15| Foreign official assets, net (49) 72,146 30.400| 10977 oe2| 19891 40| 22:308| a7759| 15451
16|  Other foraign assets, et (56) 176,383| 251,956 69.413] 37.364| 60.045| 65138| 72533 764s0| 3926
17 | Allocations of special drawing rights (62)
18 | Statistical discrepancy (63) 35,085| ~14,260| "~13,338]  —2867| —12,082| 13,718| 19,507 |  4511| —15,016
Memorandum:
19 | Batance on current account (70) -90925| -161,245| -30271| -37,986] -39,714| —43277| -39.05| —43622| 4507
* Revised.
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and the yen in mid-May; subsequently, the dol-
lar fell sharply, and U.S. and foreign monetary
authorities intervened again against both curren-
cies at the end of May. During June, the dollar
traded within a narrow range against the yen, the
mark, and other European currencies.

The dollar depreciated 3 percent against the
Canadian dollar in the second quarter. The
Canadian dollar was buoyed by a rally in
Canadian financial markets.

Dollar appreciation against the Mexican peso
slowed significantly to 2 percent in the second
quarter, largely reflecting stabilization of Mexican
financial markets. The peso steadied for the first

CHART 1

ALY

10 Cuirrencies '

German mark

TNesal- ~Japanese yen
AY

time since the December 1994 devaluation, as the
Mexican economy showed signs of improvement,
the Mexican stock market rallied, and interest
rates fell sharply.

Against the currencies of the newly industrial-
ized countries in Asia, the U.S. dollar depreciated
against both the Singapore dollar and South Ko-
rean won, declining 3 percent; it also depreciated
2 percent against the Taiwan dollar. The dollar
was unchanged against the Hong Kong dollar.

Current Account
Goods and services

The deficit on goods and services increased to
$33.4 billion in the second quarter from $29.4
billion in the first. The merchandise trade
deficit increased $4.0 billion, while the surplus on
services increased slightly.

Merchandise trade—The merchandise trade
deficit increased to. $49.0 billion in the second
quarter from $45.1 billion in the first. Im-
port growth accelerated; export growth was
unchanged from the previous quarter.

Exports—Exports increased $4.5 billion, or 3 per-
cent, to $142.5 billion in the second quarter.
Volume, measured in constant (1987) dollars,
increased 3 percent (table C). The current-
dollar increase was more than accounted for by
nonagricultural products.

Nonagricultural exports increased $5.1 billion,
or 4 percent, to $129.1 billion; volume increased 3
percent. The current-dollar increase was largely
attributable to a surge in capital goods—mostly
civilian aircraft, semiconductors, telecommunica-
tions equipment, and electric generating machin-
ery. Exports of these commodities to Western

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

[December 1980=100]
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1994 1995 1994 1995

! ] ] v I i June | July | Aug. { Sept | Oct. | Nov. | Dec. | Jan, | Feb. | Mar. | Apr. | May | June

Trade-weighted average against 26 currencies * | 102.2] 100.8| 98.7| 98.0{ 96.6] 923|| 995 99.7{ 99.1| 97.3| 96.5| 986 99.0| 982| 973 44| 921| 920 927

Trade-weighted average against 10 currencies? | 105.1] 1022} 97.7r 96.8( 951 90.5(} 1008 98.0| 982] 969 953| 965| 986} 97.1| 96.0| 921 900( 91.0] 905

Selected currencies: 3

Canada 112.1] 1168| 1147 1144 117.7| 114.7|{ 1157] 1156] 1153] 113.2] 1129} 1141 116.2| 1182} 117.1] 17.7]| 1151 113.8] 1152
European currencies:

Belgium 112.5| 108.17 101.6] 100.7| 96.4| 90.8]| 1059| 102.1| 101.9f 100.7| 988} 101.0]| 102.2] 99.7| 977f 91.8f 898} 91.7] 91.0

France 128.7| 124.8] 117.3] 1164 11341 108.0]| 122.1| 117.9f 117.7} 116.3] 1142]| 116.1]| 1189} 116.2| 114.7f 109.3} 106.5] 109.5] 108.0

Germany 876| 845| 79.4| 785 752] 711 828| 7971 796f 788] 773| 783| 79.9{ 778| 764| 75| 702| 77| 7.3

Italy 1804 171.7] 168.1] 169.9| 1755 178.4]| 169.8| 167.2| 169.8| 167.2| 164.6] 169.8| 175.4| 1726| 172.6| 181.4| 184.5]| 1754 175.4

Netherlands 90.5| 8731 820 81.0| 777 732 854| 623( 823( '81.3] 79.71 80.8| 824| 803 789| 739| 724| V39| 734

Switzerland 81.5] 790 736| 728| 69.8| 649 771 743| 740| 724| 70| 727| 748 722| 714| 657} 639| 656| 65.1

United KinGAom ... vevmmmmnnesssmsnsisssssmsennnsin 167.81 156.1] 151.3| 148.2( 1484 147.1|| 153.8} 151.8] 152.2| 149.9| 146.2] 147.7] 150.6] 149.1| 149.4] 146.7] 146.1] 147.9] 147.2

Japan 51.3| 49.2| 47.2| 47.1| 458 402 488| 4691 476| 470| 46.8] 46.7] 47.71 475| 468] 43.1] 39.8f 405| 403

1. C of 22 OECD Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, 2, Currencies of Belgium, Canada, France, Germany, Haly, Japan, Netherlands, Sweden, Switzerland, and United

Germany, Greece, Iceland, ireland, ftaly, Japan, Netherlands, New Zealand, Norway, Portugal, Spain, Sweden, Swit-
2erland, 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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Kingdom. Data: Feder
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Reserve Board. Monthly and quarterly average rates. Index rebased by BEA.
3. Data: Federal Reserve Board. Monthly and quarterly average rates. Indexgs prepared by BEA.
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Europe and Asia were strong, reflecting an in-
crease in demand that resulted from economic
expansion in most European countries and con-
tinued growth in the developing countries of
Asia. Nonagricultural industrial supplies and
materials also increased, particularly paper and
paper base stocks, nonmonetary gold, and other
precious metals. Automotive products decreased
sharply.

Agricultural exports decreased $0.6 billion, or
4 percent, to $13.5 billion after two consecutive
record quarters; volume decreased 6 percent. The
current-dollar decrease was mostly accounted for
by a sharp decrease in cotton, which fell from
an exceptionally high first-quarter level; wheat
exports also fell. In contrast, soybeans and meat
products increased.

Imports—Imports increased $8.5 billion, or 5
percent, to $191.6 billion in the second quar-
ter. Volume, measured in constant (1987) dollars,
increased 4 percent (table C). Nonpetroleum
imports accounted for four-fifths of the current-
dollar increase; however, on a percentage-change
basis, petroleum imports grew more rapidly than
nonpetroleum imports.

Nonpetroleum imports increased $7.0 billion,
or 4 percent, to $177.0 billion; volume increased
4 percent. Imports increased in most major
commodity categories, led by capital goods and
industrial supplies and materials; in contrast,
automotive products decreased. Capital goods
increased strongly, particularly semiconductors
and computers, peripherals, and parts. Strength
in machine tools, metalworking machinery, and
other types of machinery reflected continued
strong growth of durable equipment spending by
U.S. manufacturers. Industrial supplies and ma-
terials were also up, mainly as a result of an
increase in nonmonetary gold; paper and pa-
per base products and chemicals continued to
rise strongly. Consumer goods continued to

SURVEY OF CURRENT BUSINESS

quarters; increases were strongest in household
appliances and toys from China and in apparel
from Latin America, China, and the newly indus-
trialized countries in Asia. Automotive products
decreased, partly as a result of production cut-
backs in Canada that reflected slower vehicle sales
in the U.S. market; partly offsetting this de-
crease were increases in vehicles from Japan and
Germany.

Petroleum imports increased $1.5 billion, or 11
percent, to $14.6 billion. Sharply higher prices,
coupled with higher volume, accounted for the
increase. The average price per barrel increased
to $17.55 from $16.01; the average number of bar-
rels imported daily increased to 9.1 million from
8.9 million.

Balances by area—The deficit with industrial
countries increased to $27.5 billion in the second
quarter from $24.8 billion in the first, reflecting
larger deficits with many countries in Western
Europe and with Japan. These increases were
partly offset by a decrease in the deficit with
Canada and by a shift to a surplus with the
United Kingdom.

The deficit with Latin America increased to $3.9
billion from $3.5 billion, largely reflecting a slow-
down in exports of capital goods and automotive
products to Mexico. The deficit with developing
countries in Asia and Africa increased to $17.5
billion from $16.1 billion; the deficit with China
rose, as imports from China increased strongly.

Services—The surplus on services increased
slightly to $15.7 billion in the second quarter from
$15.6 billion in the first. Service receipts in-
creased to $51.8 billion from $s51.1 billion; service
payments increased to $36.1 billion from $35.5
billion.

Travel receipts totaled $15.1 billion, down
slightly from the first quarter. A decrease in
overseas receipts was partly offset by increases

increase, but at a slower pace than in recent in receipts from Canada and Mexico. Travel
Table C.—U.S. Merchandise Trade, Current and Constant (1987) Dollars
[Balance of payments basis, millions of dollars, quarters seasonally adjusted]
Current dollars Constant (1987) dollars _
1994 1995 1994 1995
1903 | 1994 1993 { 1994
i I I v I (7 ! I 1] v I e
Exports 456,823 502,485 118,445 122,730} 127,384| 133,926| 138,061| 142,543| 445,548| 490,585| 116,338| 119,767| 124,200; 130,280| 133,447} 136,942
AGHCURLTA] PrOTUCTS erversrssersesesssssess 43,704 47,062| 10963| 10,877| 11,666] 13,556 14,022| 13450(] 38,506 40,146f 9,182 9,313 10,153 11,498 11,493| 10,838
NONBGHCUNUIa) POGUCES w.vrrvsersereriers 413,119| 455,423| 107,482} 111,853| 115,718f 120,370| 124,039} 129,003|| 406,952| 450,439| 107,156! 110,454] 114,047| 118,782| 121,954 126,104
Imports 589,441} 668,584| 154,935| 164,224] 172,011| 177,414) 183,111] 191,583} | 574,875| 653,964| 154,342| 160,958( 166,804| 171,860} 176,208| 182,800
Petroleum and proiucts .| 51,4750 51276| 10,472| 12,873] 15,149| 12,782 13,082 14,575|| 56,493| 59,652{ 14,228] 15,108 16,065{ 14,250| 13,829] 14,089
Nonpetroleum products . | 537,966] 617,308| 144,463 151,351| 156,862 164,832| 170,020( 177,008|| 518,382| 594,312| 140,114| 145,849 150,739| 157,610| 162,379| 168,731
* Revised,
» Preliminary,
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payments increased to $1.3 billion from s$11.1
billion, mostly reflecting a step-up in overseas
payments.

Passenger fare receipts were unchanged at $4.5
billion. Passenger fare payments increased to $3.3
billion from $3.2 billion.

“Other transportation” receipts increased to
$7.1 billion from $6.9 billion; an. increase in
freight receipts more than offset a decrease in
port expenditures. The step-up in freight receipts
reflected increases in air, ocean, and truck freight
as a result of rising export tonnages. “Other
transportation” payments increased slightly to
$7.4 billion; an increase in port expenditure pay-
ments was. partly offset by a decrease in ocean
freight payments.

Receipts for “other private services” increased
to $21.3 billion from $20.6 billion. Payments for
“other private services” increased slightly to $9.3
billion from $9.2 billion.

Transfers under U.S. military agency sales con-
tracts were unchanged at $3.0 billion. U.S. direct
defense expenditures abroad were also unchanged
at $2.5 billion,

Investment income

The deficit on investment income increased to
$2.9 billion in the second quarter from $2.0 bil-
lion in the first. Income receipts on U.S. assets
abroad continued to increase, but income pay-
ments on foreign assets in the United States
increased more.

Direct investment income.~—Income receipts on
U.S. direct-investment abroad increased to $22.6
billion in the second quarter from $21.4 billion in
the first. The increase, which was widespread by
area, reflected continued growth in earnings as a
result of sustained economic expansion abroad.
For Japan, higher earnings partly reflected appre-
ciation of the yen, which raised the dollar value
of affiliates’ earnings.

Income payments on foreign direct investment
in the United States increased to $7.7 billion from
$7.1 billion, reflecting an increase in earnings by
affiliates in manufacturing and petroleum and, to
a lesser extent, higher interest payments. Most
of the increase in earnings was by U.S.. affili-
ates of Western European parents; in contrast,
earnings of Japanese banking affiliates decreased
substantially.

Portfolio investment income—Income receipts on
other private investment abroad increased to $21.3
billion in the second quarter from $20.6 billion
in the first. The increase was due to higher

U.S. bank claims on foreigners and increased U.S.
holdings of foreign securities. Income -payments
on other private investment in the United States
increased to $25.4 billion from $23.9. billion. In-
terest payments on bank liabilities and on foreign
holdings of U.S. securities increased.

U.S. Government income receipts increased to
$1.4 billion from $1.2 billion. U.S. Government
income payments increased to $15.1 billion from
$14.2 billion, reflecting an increase in foreign
holdings of U.S. Treasury securities.

Unilateral transfers

Net unilateral transfers were $7.4 billion in the
second quarter, compared with $7.6 billion in
the first; the decrease was a result of lower U.S.
Government grants.

Capital Account

Net recorded capital inflows were $39.1 billion
in the second quarter, up from $19.5 billion in
the first. Acquisitions of U.S. assets by foreign
residents accelerated sharply, particularly acqui-
sitions of foreign official assets. Acquisitions of
foreign assets by U.S. residents remained strong,
increasing by nearly the same amount as in the
first quarter.

Most international securities markets advanced
in the second quarter, as continued growth in
European economies and falling interest rates
boosted securities prices (chart 2). In the United
States, bond prices continued to rise as the
slowdown in U.S. economic growth sparked ex-
pectations of lower interest rates. U.S. stock
prices also continued to advance strongly, reflect-
ing continued strength in corporate earnings and
an increase in merger and acquisition activity.
The U.S. dollar stabilized in exchange markets
after some depreciation early in the quarter.

U.S. assets abroad

U.S. assets abroad increased $75.1 billion in the
second quarter, compared with an increase of
$75.3 billion in the first.

U.S. official reserve assets—U.S. official reserve
assets increased $2.7 billion in the second quar-
ter, following a $5.3 billion increase in the first
(table D). The second-quarter increase was more
than accounted for by a $s.0 billion increase in
Mexican pesos that largely reflected U.S. credits
to Mexico drawn under a medium-term swap fa-
cility. Partly offsetting the increase was a $3.6
billion reduction in holdings of German marks
and Japanese yen resulting from intervention
sales in foreign exchange markets.
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Claims -reported by banks.—U.S. claims on for-
eigners reported by U.S. banks increased for the
third consecutive quarter; claims increased $35.5
billion in the second quarter, compared with
an increase of $29.3 billion in the first. Both

CHART 2

UNITED STATES

dollar- and foreign-currency-denominated claims
increased in the second quarter.

Banks’ own claims payable in dollars increased
$25.8 billion, following an increase of $9.0 billion.
Interbank claims increased $14.1 billion, following
an increase of $2.9 billion. The second-quarter
increase was more than accounted for by sub-
stantial lending by foreign-owned banks to their
own offices in Caribbean banking centers; lend-
ing to related Japanese and other offices in Asia
also increased. In contrast, U.S.-owned banks’
claims on their own foreign offices decreased.
Claims on “other private foreigners” increased
$12.3 billion, following a $5.8 billion increase; the
second-quarter increase reflected an acceleration
in lending by U.S. securities dealers through re-
sale agreements to investment funds in Caribbean
banking centers.

Banks’ domestic customers’ claims payable in
dollars increased $3.6 billion, compared with an
increase of $8.3 billion; the slowdown was ac-
counted for by a reduction in foreign commercial
paper outstanding (held in custody by banks)
after a strong increase in the first quarter.

Banks’ own claims payable in foreign curren-
cies increased $4.7 billion, compared with an
increase of $12.8 billion. The second-quarter in-
crease was mostly attributable to a rise in foreign
currency claims on Western Europe; claims on
Japan also increased.

Foreign securities—Net U.S. purchases of foreign
securities surged to $20.6 billion in the second
quarter from $6.6 billion in the first, but they
remained well below 1993’s record level (chart 3).
Net purchases of foreign stocks rebounded from
a depressed first-quarter level; net purchases of
foreign bonds surged.

Net U.S. purchases of foreign stocks rebounded
to $8.9 billion from $3.2 billion, as European

Table D.—Selected Transactions with Official Agencies

[Mitlions of dollars}

1994 1995
. Change:
Line 1993 | 1994
| o pow [ ow [ | oae 1998
1 | Changes in foreign official assets in the United States, net (decrease ) (table 1, ling 49) ......issecesecrersns 72,146] 39,409{ 10977| 9,162| 19,691| —421| 22,308 37,759 15,451
2 Industrial countries ! 39,268] 29,815| 10,870 16,529 9,439| -7,023| 14,176] 7,180 ~6,995
K] Members of OPEC2 3717} —-1,184| -1,651) -4217| 3564} 1,120 -322 5 327
4 Other countries 36,595} 10,778| 1,758| -3,150| 6,688] 65482| 8455} 30,574 22,119
§ | Changes in U.S. official reserve assets, net (increase —) (table 1, line 34) -1379] 5346{ 591 3,537] -165{ 2,033 -5,318| -2,722 2,596
Activity under U.S. official reciprocal currency arrangements with foreign monetary authorities: 3
6 Foreign drawings, or repayments (), net 5,0001 5,000} coerverssrione
6a Drawings 470 6,000] 7,000 1,000
6b Repayments -470 -1,000| 2,000} -1,000
" ‘Revised. 2, Based on data for Ecuador, Venezuela, [ndonesia, and other Asian and African oll-exporting countries. Begin~
7-Preliminary. ning in January 1993, exciudes Ecuador.
1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa. 3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department's Exchange Stabili-
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stock ‘markets advanced and the dollar stabilized
in exchange markets. Net purchases from West-
ern Europe were sharply higher. Purchases from
emerging markets in Asia also accelerated, as
stock prices there recovered from first-quarter
losses. Despite an even stronger price recovery in
Latin American emerging markets, net purchases
slowed slightly. Net purchases from Japan in-
creased despite continued sharp price declines in
the Japanese stock market. Partly offsetting these
increases was a shift to net sales to the Caribbean.

Net U.S. purchases of foreign bonds surged
to $11.7 billion from $3.4 billion. Foreign bond
markets continued to advance, as long-term
interest rates fell in most countries (chart 4).
U.S. investors were attracted both to the strong
price advances and to the exchange rate gains
associated with investment in foreign-currency-
denominated bonds. Transactions in outstanding
bonds shifted to net purchases of $7.0 billion
from net sales of $1.8 billion. These net purchases

CHART 3

U.S. SECURITIES '

Net Purchqses—»l

FOREIGN SECURITIES

Net Purchases—m-

were strongest from the United Kingdom and
Canada; both reflected a shift to net purchases
after net sales in the first quarter. Transactions
in bonds from Japan and from the Carribean
shifted to net sales from net purchases. New is-
sues of foreign bonds placed in the United States
increased to $6.9 billion from $6.4 billion; the
placements were mainly by private corporations
from Western Europe and Canada. Issues placed
by governments continued to decrease, largely
reflecting the more favorable borrowing rates
available to governments in the international
syndicated loan market.

Direct investment.—Net capital outflows for U.S.
direct investment abroad were $16.1 billion in
the second quarter, down sharply from an es-
pecially strong outflow of $22.5 billion in the
first quarter. The decrease was more than
accounted for by a shift to net equity in-
flows, which resulted from a slowdown in new
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investments and from an upturn in selloffs of ex-
isting investments. Net intercompany debt out-
flows decreased. Partly offsetting these decreases
was an increase in reinvested earnings.

Foreign assets in the United States

Foreign assets in the United States increased
$114.2 billion in the second quarter, compared
with an increase of $94.8 billion in the first. Cap-
ital inflows resulting from net foreign purchases
of U.S. securities, including marketable Treas-
ury bonds, reached a record $50.2 billion in the
second quarter (chart 3).

Foreign official assets—TForeign official assets in
the United States increased a record $37.8 billion
in the second quarter, following an increase of
$22.3 billion in the first (table D). Assets of non-
opec developing countries accounted for most of
the second-quarter increase; increases were espe-
cially large from developing countries in Asia and
Latin America. Assets of industrial countries also
increased, but at a slower pace than in the first
quarter. '

Liabilities reported by banks—U.S. liabilities re-
ported by U.S. banks, excluding U.S. Treasury
securities, increased $15.0 billion in the sec-
ond quarter, in contrast to a decrease of $0.5
billion in the first. The second-quarter in-
crease consisted of large and nearly offsetting
movements among major components of dollar-
denominated liabilities and of a large increase in
foreign-currency-denominated liabilities.

Banks’ liabilities payable in dollars increased
$5.2 billion, in contrast to a $7.2 billion de-
crease. Foreign-owned banks borrowed heavily
from their own foreign offices to meet loan de-
mand. In contrast, U.S.-owned banks made
repayments to their offshore offices. Liabilities to
“other private foreigners” increased after a first-
quarter decrease; the increase largely reflected a
step-up in borrowing by U.S. securities dealers
through repurchase agreements.

Banks’ own liabilities payable in foreign curren-
cies increased $9.8 billion, following an increase
of $6.7 billion. The second-quarter increase was
largely attributable to inflows to U.S. offices of
Japanese banks.

U.S. Treasury securities—Net foreign purchases
of U.S. Treasury securities edged up to a record
of $30.0 billion in the second quarter from $29.9
billion in the first. The U.S. Treasury market ral-

IS

lied throughout the quarter, as both short- and
long-term rates declined. Net purchases of mar-
ketable bonds increased to a record $31.0 billion
from $24.7 billion; net purchases were strongest
by investors from Japan, the United Kingdom,
and investment funds in the Caribbean. In con-
trast, transactions in Treasury bills shifted to net
sales of $1.1 billion from net purchases of $5.2
billion; the selloff partly reflected the movement
in short-term interest rates, which fell to lev-
els that favored higher yielding money market
instruments over short-term Treasuries.

Other U.S. securities—Net foreign purchases of
U.S. securities other than U.S. Treasury securities
accelerated to $20.2 billion in the second quarter
from $15.8 billion in the first. Transactions in
U.S. stocks shifted to net purchases; this shift was
partly offset by a small decrease in net foreign
purchases of U.S. corporate and agency bonds.

Transactions in U.S. stocks shifted to net pur-
chases of $1.9 billion from net sales of $3.9 billion.
Foreign demand for U.S. stocks strengthened as
U.S. stock prlces advanced sharply and the dol-
lar stabilized in exchange markets. Most of
the increase was attributable to investors from
the United Kingdom, Asia, and the Caribbean.
Partly offsetting these increased net purchases
were accelerated net sales by German, Swiss, and
Canadian investors.

Net foreign purchases of U.S. corporate bonds
remained strong, but decreased $1.1 billion to
$13.2 billion. The decline partly reflected a slow-
down in new issues sold abroad by U.S. corpora-
tions to $12.1 billion from a record $16.5 billion.
Expectations of further declines in interest rates
discouraged some borrowers from issuing in the
Eurobond market during the second quarter.

Net foreign purchases of U.S. federally-
sponsored agency bonds slowed to $5.0 billion
from $5.3 billion. Included in net purchases were
$2.1 billion of new agency bonds sold abroad.

Direct investment—Net capital inflows for for-
eign direct investment in the United States were
$11.3 billion in the second quarter, down sharply
from $17.2 billion in the first. Nearly all of the
decrease was accounted for by a drop in net
equity capital inflows, which reflected a slow-
down in acquisitions from a strong first quarter,
Reinvested earnings also decreased. Slightly off-
setting these decreases was a small increase in net
intercompany debt inflows.
Tables 1 through 10 follow. kel
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FOOTNOTES TO U.S.

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

n.a, Not available.

Table 1:

1. Credits, +: Exports of goods, services, and income; unilateral transfers to United States; capital inflows (increase
in foreign assets (U.S, liabilities) or decrease in U.S. assets); decrease in U.S. official reseérve 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 aitline and steamship
operators in lines 7 and 21,

4. Includes fransfers of goods and services under. U.S. mifitary grant programs.

5. Beginning in 1962, these lines are presented on a gross basis. The definition of exports is revised to exclude
U.S. parents’ payments to foreign affiiates and to include U.S. affiliates’ receipts from foreign parents. The definition
?f imports is revised to include U.S. parents® payments to foreign affiliates and to exclude U.S. affiliates’ receipts from

foreign parents.

6. Beginning in 1982, the “other transters” 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, 1995, were as follows in millions of dollars: Line 34, 90,063; line 35,
11,054; line 36, 11,869; line 37, 14,276; line 38, 52,865, Data are preliminary.

8. Includes sales of foreign obligations to foréigners.

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

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

11, Includes, primarily, U.S. Govemment liabilities associated with military agency sales contracts and other
fransactions 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 () 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 (c) includes services furnished without payment by financial pension
plans except life insurance carriers and private noninsured pension pians. A reconciliation of the balance on goods
and services from the international accounts and the NIPA net exports appears in the “Reconciliation and Other: Speciat
Tables™ section in this issue of the Survey oF CuRRENT BusiNess. A reconciiiation of the other foreign transactions in the
two sets of accounts appears in table 4.5 of the full set-of NIPA tables (published annually in the July issue of the SURVEY).

Additional footnotes for historical data in June issues of the SURVEY;

14, For 1974, includes extraordinary U.S. Government transactions with India. See “Special U.8. Government
Transactions,” June 1874 Survey, p. 27. . .

15. For 197883, includes foreign turrency-denominated notes sold fo private residents abroad.

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

Table 2:

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

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

Seasonally adjusted data reflect the application of seasonal factors developed jointly by Census and BEA, The
seasonally adjusted data are the sum of seasonally adjusted five-digit end-usé categories {see Technical Notes in the
June 1980 Survey, in the June 1988 Survey, and in the June 1991 Survev). Prior to 1983, annual data are as published
by the Census Bureau, except that for 1875-80 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, Simitarly, Statistics Canada replaced its compiled export statistics with counterpart U.S. import statistics. This
exchange of data has eliminated the need for the inland freight adjustment on.U.S. exports, but not on U.S, imports,

3. Adjustments in lines A5 and A13, B12, B47, and B82 reflect the Census Bureau's reconciliation of discrepancies
between the 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 identifiable 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 mation 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 vaiue of repairs and alterations to foreign-owned equipment shipped to the
United States for repair; and the inclusion of fish exported outside of U.S, customs-area. Also includes deduction of
exports to the Panama Canal Zone before October 1, 1979, and for 1975-82, net timing adjustments for goods recorded
in 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 alterations to U.S.-owned equipment shippad abroad for repair. Also
includes addition of understatement of inland freight in-£.8.s 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, Iraq, 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 1o 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 Eastem 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

production.

June 1994 * 49
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2, Copyrights, trademarks, franchises, rights to broadcast live events, and other intangible property rights.

3, Other unaffiliated services receipts {exports) include mainly expenditures of foreign governments and intemational
organizations in the United States. Payments (imports) include mainty 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 govemments from their contractual liabilities to pay for military goods and serv-
ices purchased through military sales contracts—first authorized (for Israsl) 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 military expenditures
is applied in lines A40 and A43 to reduce short-term assets previously recorded in lines A38 and C8; this application of
funds is excluded from lines G3 and C4. A second part of line A3 expenditures finances future deiiveries under military
sales contracts for the recipient countries and is applied directly to lines A39 and C8. A third g)art of fing 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 Depariment 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 A40 includes foreign currency collected as
principal, as recorded in lines A13 and A14, respectively.

5. Includes (a) advance payments to the Department of Defense (on military sales contracts) financed by loans
extended to foreigners by U.S. Government agencies and (b) the contraentry for the part of line 10 that was defivered
without prepayment by the foreign purchaser. Also includes expenditures of appropriations available to release foreign
purchasers from liability to make repayment.

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

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

Table §:

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

2. 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—agriculture, forestry, and fishing; mining; construction; transportation, communication,
and public utilities; and retail trade.

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

4, Sales (total and partial), liquidations, returns of capital contributions, and other dispostions 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
_stalgisti%safgr redamptions of Canadian issues held in the United States. Unidentified and nonscheduled retirements appear
in line A30.

Table 7:

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

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

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

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

6. 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 transferable instruments other than commercial paper, payable in dollars; consists largety

of negotiable certificates of deposit, '

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

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

7. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting i ginning
in January 1993, excludes Ecuador.

8. Includés 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.
4 2. Includes borrowing under Federal funds or repurchase arrangements, deferred credits, and liabilities other than

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

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

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

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

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

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

9. Includes Eastern Europe and international and regional organizations.

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

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

16. 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 unallocated, the estimated direct investment in foreign affiliates engaged in
intemational shipping, in operating oil and gas driling 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.

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

18. Details not shown separately are included in line 61.
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50 o September 1995 SURVEY OF CURRENT BUSINESS
Table 1.—U.S. International Transactions
[Millions of dollars)
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits ! 1994 1994 1995 1994 1995
1 I ] v 1" e | I n v I 14
1 | Exports of goods, services, and incoms . 806,620| 196,036| 205,268| 213,818] 223,698| 231,408] 240,623 197,173 204,161] 214,305 223,180 232,443) 239,563
2{ Merchandise, adusted, excluding military2 .. 502,485| 118600| 124802| 123,900 135183 138,448| 144,483 118,445| 122,730| 127,384 133926| 138,061| 142,543
3] Semices? 1987161 46,442| 47,832| 54397} 50045 49,716] 50457 47,786 49,093| 50890| 50947 51,1281 51,759
4 Transfers under U.S. military agency sales contracts 4 ... 12,418 | i 3,619 3,023 2897 3,019 2,691 3,085 3,619 3,023 , 3,019
5 Travel 604061 13,129 14872| 18226| 14,179{ 13,558| 15037 14742 14999] 15207 153681 15220 15 132
6 P: ger fares 17,477 ,944 4213 5,301 ,019 4,196 4,367 4,251 4,349 4,467 ,409 4,520 4,504
7 Other transportation 26,078 5992 6,324 6,689 7,073 6,803 7,084 6,103 6,357 6,601 7017 6.924 717
8 Royalties and license fees® 22436 5,050 5,348 5671 6,368 5948 6,388 6,345 6,458 5,840 5,793 6,297 6,521
9 Othsr  private services® . 1 15,388 | 13,8431 14665] 15126 { 14,428 14408 14608| 14839| 15079| 14982| 1533
10 t misc services 880 248 147 221 258 188 134 248 147 227 258 188 134
1 Income receipts on U.S. assets abroad .. 137,619] 309941 326341 35521| 38470| 43244| 45683 309421 32338 36,031 38307 43,254 45261
12 Direct investment receipts 67,702 15,252 16,065 17,628 18,857 21,332 23,258 15,255 16,569 18,145 18,734 21,402 550
13 Other private receipts 65835] 14609] 15774| 16937| 18515 ! 21,328 14,609 5774] 16937] 18,515 0,603 21 328
14 U.S. Government receipts X 1,133 795 1,056 ,0%8 1, .09 1,078 995 949 1,058 1,249 1,
15 | Imports of goods, services, and income —954,304 | -212,6221 ~233,276 | 250,664 | -267,743 | 255,402 | 275,401 ] -220,073| -233,369| —245,645| —255,218| 263,844 | —275,805
16 Merchandise, adjusted, excluding military2 ... -668,584 | —150,144 | 162,950 | 173,835 | ~181,656] ~177,502| 189,968 || -154,935| —164,224 -172,011| —177,414] -183,111] 191,583
171  Semvices® -138,829) -31,818) 354631 -37,960} -33,687| -32847) -37,080(| -34,312] -845522| -35070| -34,926| -35518| -36,087
18 Direct defense expenditures -10270| -2722] ~2,709| -2495| 2344} -2455{ -2, -2122| -2,709| -2495| -2344| -2465| -2482
19 Travel .. -43562| -8857| -11835] -13272| -9508) -0,088| -123993| -10736] -10826] —10820] -11072] -11062| -11,348
20 P ger fares -12,696] 2,687 ,365| -3,742] -2902| -2892] -3.488 -3013| 3218 -3289{ -3176{ -3,234| -3.329
21 Other transportation -28,3731 -6597] -6972| -7.826| -7.278| ~7206| 7,349 -6,705| -7,014| -7.355f -7299; -7.318] -7.386
22 Royalties and license fees ~56661 -1.627] ~-1240] -1406| -1.494| -1.483] 1574 1,570 -12831 1,384 14291 1532 -1,635
23 Othier private services ~35605| -8776| ~8672| -8814| -9,343| -9,005| 9,163 -8913] -8802f -8913f -8977| -9179] -9.282
24 U.8: Government miscellangous SBIVICES wuuussmumassissmismmsssssstsessesss 2,657 ~663 -670 -708 =738 625 -663 -670 ~705 -629 -738 -625
25  Income payments on foreign assets in the United States ... -146,891| -30,660| -34,862| -38.869 5001 -45053|1 —48.363|] -30826| -34,623| -38,564| —42878| -45215] -48,136
26 Direct investment payments -2621) -3539| -48391 -7306] 6937 -6938] -7,880 =3,706f -4600] -7 001 7315 -700| -7652
27 Orher ,_prlvate payments =77251| -16316] -18,802 -19 729! —22404| -23876] -o54221| -16316] -18.802| 19729 -22 404 | 23876 -25422
28 payment —aTote| -10805| 11221} -1183a] -13150] -14239] —15061|| -10805| -11.221] -11834| -13150| —14238| -15.061
29 | Unilateral transfers, net -35761) -7204] -8143] -6838] -11,786] -7,703| -6,880 -73711] -8778| -8374] -11,239] -7.624) -7,380
30| US. Ge t grants 4 ~15814| -2378| -3,703| -3488| -6245| -2867| -2,356 -2378] -3703| -3488| -6245] 2867 -2,356
31 U.S. Government and other ,247 =770 -669| ~1,176] -1632| - -633 -725 -1067| -1,063] -1,064]1 -1,063 ~782 -988
32| Private remittances and other rANSIEIS S wuvuermmmmsmesssmsssssersssmssns 15,700 —4,146] -3771| -3874 903 4,203 -3,799 -3936| - -4,012| -8822( 3931 -3975| -4,036
33 | U.S. assets abroad, net (increase/capital outfiow (—)) ....i..cccucicmuunnns -125851] 37,737 -7543| -2089| -51,182| -76,240| -76,983|| -36,783| -6973| -27,940| -55,156) -75343| -75,107
g4 U.Sé ?(fjﬂcial reserve assets, net” 5,346 ~-59 3,637 165 20331 <5318 -2722 -89 3,837 ~165 2033| -5318] -2722
5 ol
36 Special drawing rights —a41 ~101 -108 ~111 -121 867 -156 -101 -108 =111 -121 —867 156
37 Reserve position in the International Monetary FURG wwwecvinsscens 494 -3 251 273 =21 ~526 -786 -3 251 273 =27 -526 -786
38 Foreign currencies 5293 45 3,394 ~-327 2,181| -=3925| 1,780 45 3,394 327 2,181 -3925| -1,780
39 U.8, Government assets, other than official reserve assets, net =322 401 491 283 931 ~162 -167 401 491 -283 931 -152 -167
40 1.8, credits and other Iong—{erm assets ....wmemsmmssesss -5,182 -747 -983| -1,205{ -2247{ ~-1,578 -808 747 9831 -—1205] 22471 -1,578 -808
41 Re ments on U.S. credits and other long~term assets ® 5,044 1,111 1,642 1,343 948 1,043 839 1111 1,642 1,343 948 1,043 639
42 . foreign currency holdings and U.S. short-term assets, -184 37 -168 —421 368 383 12 7 -168 —421 368 383 12
43| U.S. private assets, net -130,875] -38,079] -11.671] -28941) -52,2841 -70,770| -74,074|| -397,125| -10,001| -27.492| -56258| -69,873| -72,228
44 Direct i 49370 20600 -9320( 115041 7946 -234011 —17943]| —19:646 -7.750] —10,085 11920 —22.504| -16,097
45 Foraign —49799| -18457| -7.128| -10976] -15238 567| —205070| -16487| -7.128| —100976] -15208| -6567| -20.807
46 U, S clalms on unaﬁrllated foreigners reported by U.S. nonbanking
-32621] —1.891] -10230] -8,051| -12449} -11518 n.a. -1,891( -10,230| -B,051| -12,448| -11,518 n.a.
47 U.S. clarms reported by U.S. banks, not included elsewhere ... 915 869 15,107 1590| -—16,651| -20,284| -35534 869 15,107 1,590| -16,851| -29,204( -35534
48 | Foreign assets in the United States, net (Increase/capital inflow : -
(r)? 201,365] 80,227 46,848 80,214] 84,076| 94,683 114510 80,290| 46526] 79,736 84715| 94841 114218
49 Foreign official assets in the United States, N6t ...mmmmmmsssesessmss 39,409 10,977 91621 19,691 —421) 22,308) 37,759 10977 9,162} 19,601 —421| 22,308| 87,759
50 Government . 36,748 1,072 82791 18,699 86981 11,2571 26,495 1,072 82791 18,699 8698 11,257| 26,495
51 U.S. Treasury securities® 30,723 857 59191 16477 7470 10,131 ,169 857 5919 AT7 4701 10131 25,169
52 Other 10 ,025 215 2,360 2222 1,228 ;126 1,326 215 2,360 2,222 1,228 1,126 326
53 Other U.S. Government aDIlIIeS 11 ..ueemcorescrsresorsmssersssinssassesssasssas 2211 851 174 1494 692 -154 513 851 174 494 692 -154 513
54 U.S. liabilities rej fé)orted by U. S banks, not included elsewhere ..... 2923 9,807 1,674 1298] -9.856] 10940 7,802 9,807 1,674 1208 -9856| 10,940 7,802
55 Other foreign official assets !2 2,473 -753 ~965 —800 45 265 2,949 -753 -066 —800 45 265 2,949
561 Other forergn assets in the United States, net 251,956 69 250| 37686 60523 e4497| - 72375 76,751 69,413| 37,964 60045] 85136| 72,533 76,459
57 Dire 49,448 4,045 62681 20,1967 18939} 17,067 11577 ,208 5946 19,718] 19,578| 17,225| 11,285
58 U S Treasury securities 33,811 or7i| 1317 54281 259291 29910 29,966 9771 | -1317 5428 25929, 29910 29,966
59 U.S. sacurities other than U.S. Treasury SECUMIHES ... 6261  21,117) 12,861 14762| 10,195| 15816 ,202 2,117 12,551 14,762 10,195 15816 ,202
€0 U.S. liabilities to unaffiliated foreigners reported by U.S. '
nonbanking concerns —4,324 2478| -2,047 487 -5242]. ' 10,113 na. 2478 2,047 487 -5242] 10,113 na
61 U.S. liabilities reported by U.S. banks, not included elsewhere ..... 114306] 31839 28,231 19,660 34,676 =531 15,006 31,839 28231 18,650 34,676 -531 15,006
62 | Allocations of special drawing rights
63 | Statistical discrepancy (sum of above ltems with sign reversed) ... | -14,269| -18610] -3,154] 5441 12936 13,344 4101|| -13336| -2,567| -—12,082| 43,718| 19,527 4,511
63a Of which seasonal adjustment discrepancy 5274 5871 6,641 782 6,183 410
Memoranda:
64 | Balance on merchandise trade (ines 2 aNd 18) wemmmsssssivsmsssssssoni -166,009| -31,544] -38,148| —49935| -46472| -39144| -—454751| -36,490| 41,4941 446271 43,488 —45050! —49,040
65 | Balance on services (lines 3 and 17) 59,887 14,624 12,368 16,437 16,458 16,869 13 377 13,474 14,571 15,820 16,021 15,610 15,672
66 | Balance on goods and services (lines 64 and 68) .. -106212| -16920| -25780| -33,498| -30,0141 -22275| -82 098 -23,016| -26923] -28,8071 -27467| -29,440] -33,368
67 | Balance on investment income (lines 11 and 25) . -§,272 3] -2228| -33 —4, -1,8081 2,680 116} -2,285)] 2533} -45M 1,961 2,874
68 Balance on goods, services, and income {lines 1 and 15 of fines 66
and -115484| -16,506| -28,008{ -36,8461 -34,044] -24084] -34,778|F -22,900] -29,208] -31,340] -32,038] -31,401) -36242
69 Unrlareral transfers. net (ine 29) -357611 -7.204] 8,143 5381 ~11,786] -7,703] -6,880 -7311| -8778] -8,374} -11,289) -7.624| 7,380
70| Balance on current account (lines 1, 15, and 29 or lines 68 and 69) 12 | -151,245| -23,880| -36,151| —45,384 ,8301 31,787} -41,658|{ -30.271 —37 9861 -39,714( -43.277}F -39,025| —43,622

See footnotes on page 49,
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Table 2—U.S. Merchandise Trade
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line 1994 1994 1995 1994 1995
| I ] 1\ I 114 | it mn [\ I li#
A | Balance of payments adjustments to Census trade data:
EXPORTS
1 | Merchandise exports, Census basis ! including reexports and including
military grant shipments 512,627 | 120,826 | 127,227 | 126,573 | 138,001 | 140,572 | 146,756 | 120,671 | 125,156 | 130,068 | 136,743 | 140,185 | 144,816
Adjustments:
2 Private gift parcel remittances 888 254 214 200 220 26 218 264 214 200 220 261 276
3| Gold exports, y 88 LY J— 25 -] [— 13 KL} — 25 -] A— 13
4| Inland U.S. freight to Canada?
8 U.8.~Canadian reconciliation adjustments, n.e.c., net®
6 Merchandise exports transferred under U. 'S mllltary agency sales
contracts identified m Census dOCUMBNS ¢ .uvummsmsssmmssismssssssssossnsesons -0370 | -2066fF -2139| -2471| -2694] -2038| -2239( ~-2066] -2139| -2471| -2694| -2038]| -2,239
71 Other adj nts, nets ~1,748 —452 ~500 —427 -369 ~347 -323 -452 ~500 —427 -369 347 -323
8 | Equals: Merchandise exports, ad!usted to balance of payments basis
excluding “military” (table 1, line 2) 502,485 | 118,600 | 124,802 | 123,000 | 135183 | 138448 | 144,483 | 118,445 122,730 | 127,384 | 133,926 | 138,061 | 142,543
IMPORTS
9 | Merchandise imports, Census basis® (general ImMPOrts) wwuuummmeussmsmssnssssons 663,256 | 147,831 ] 161,598 | 172,991 | 180,836 | 176,245 | 187,010 | 152,621 | 162,871 | 171,168 | 176,596 | 181,764 [ 188,635
Adjustments:
10 Electric energy 86 22 21 21 22 21 21 22 21 21 2 21 21
N Gold imports, nonmonetary 2,751 1,698 716 214 123 625 2,205 1,698 716 214 123 625 2,205
12 Inland freight in Canada? . 3,129 766 776 769 818 829 853 766 776 769 818 829 853
13 U.S.~Canadian ik net3 w1
14 Merchandlse |mpons of U.S. mlhtary agencues ‘dentified in Census
-549 ~183 -144 -130 -122 =11 -113 -183 -144 -130 ~122 =111 =113
15|  Other adjust nets7? ; -89 -20 =17 =30 ~22 =17 -18 =20 -17 -30 -22 -17 -18
16 | Equals: Merchandise imports, adjusted to balance of payménts basls,
excluding “milltary” (table 1, line 16) 668,584 ¢ 150,144 | 162,950 | 173,835 | 181,655 | 177,592] 189,958 | 154,935 | 164,224 | 172,011 | 177,414 183,111 | 191,583
B | Merchandise trade, by area and countg adlushd to balance of
payments basis, excluding miiltary:
EXPORTS
1 | Total, all countries (A-8) 502,485 | 118,600 | 124,802 | 123,900 | 135,183 | 138,448 | 144,483 | 118,445 | 122,730 | 127,384 | 133,926 | 138,061 | 142,543
2| Western Europe 1153621 28837 | 28833| 26671 319211 31,866| 33948) 28856 | 28335 27286 30885 31.805| 33439
3 European Union 100430 | 26214 | 24,800 | 23,096 | 27230 29,226 | 30662 | 25228 | 24462 23715| -27,025| 29472} 30,201
4 Belgium and Luxembourg 11,079 2,398 2,612 2,815 3,254 3,030 3,201 2,400 2,564 2,881 3,234 3,028 3,152
5 France 13610 3,33 3,251 3,245 3,778 8,707 3,674 3,340 3,192 3,320 3,758 3,707 3,616
[ y® : 18,744 4,632 4,562 4,346 5,204 5251 5,416 463 4482 4,458 5,168 5,247 5,332
7 ltaly 7,007 1,567 2,012 1,517 1,911 2,087 2,270 1,570 1,978 1,663 1,896 2,082 2,235
8 Netherland 13,321 3,444 3,097 2,922 3,858 3,791 4214 4 3,083 3,014 3816 3,769 4,180
9 United Kingdom 25972 7,196 6,671 5,696 6,409 6,574 7,230 7,212 6,546 5,841 6,373 6,576 7,113
10 Other 10,697 2,642 2,685 2,555 2,815 4,786 4,657 2,632 2,647 2,638 2,780 4,762 4,593
" Western Europs, excluding EU 14,932 3,623 3,943 3475 3,891 2,640 3,286 3,628 3873 3,671 3,860 2,633 3,238
12| Canada3 114869 | 262051 29604 | 27871 | mo08] 31861 | 3132 26311 20477| 28575) 30808 31858 | 32652
13 Japan 51,817 12,624 12,550 13,353 13,200 14,752 15,574 12,540 12,387 13,795 13,095 14,660 15422
14| Australia, New Zealand, and South Africa ° .
15 Australia . 9,586 2,082 2,296 2,712 2,496 2,590 2,663 2,082 2,251 2,775 2,418 2,590 2,619
16| Eastern Europe 5,346 1,185 1,389 1,459 1,343 1,176 1,459 1,143 1,372 1,512 1,319 1,161 1,448
171 Latin America and Other Wastern HEMISPREre ....uemmmmsisussssmsssesss 92,0311 20947 | 22488 | 23343 ] 252531 22983 | 23058) 20917 | 22,109 | 23984 | 25021 22945| 22739
18 Brazil 7,914 1,683 1,601 1,930 2,700 2,786 2,961 1,687 1,573 1,978 2,676 2,784 2,913
19 Mexico 60,741 11,833 12,596 13 016 13,296 11,130 10,381 11,808 12,382 13,376 13,176 1,117 10,237
20 | 3,960 993 1,023 898 1,046 1,057 1,194 991 1,008 924 1,037 1,083 1,179
21 Other 20416 6,438 7,268 7499 8,211 8,010 8,522 6,431 7,146 7,706 8,133 7,991 8410
22| Other countries in Asia and Africa 10 . 113,385 | 26,668 | 27,852 | 28591 | 30,584 | 33,221) 34649| 26594 | 27,099 | 29457 | 30235| 33042 34,224
23 Asia8 10 104,052 § 24399 | 25319} 26308 | 28,026 | 30861 | 32202 | 24,355] 24889 | 27,0781 27730 | 30712 31,790
24 Members of OPEC 11,344 2,902 2,635 2,509 3,298 3,181 3,009 2,902 2,592 2,587 3,263 3,167 2,964
25 China 9,242 2,200 2476 2,514 2,052 2,892 2,678 2,196 2,435 2,588 2,023 2,850 2,659
26 Hong Kong 11417 2,359 3,087 3,004 2,967 3,282 3,754 2,354 ! 3,091 2,935 3,273 3,704
27 Korea, Republic of 16,988 3,821 3,769 4,501 4,897 5,753 6,038 3,805 3,707 4,641 4, 5,719 5,968
28 Singapore . 12,168 2,858 2,889 3,183 3,238 3344 3416 2,864 82 3,257 3219 3348 3,359
29 Taiwan 16,116 4,068 3,838 3,928 4,284 4,606 4,966 4,053 3,777 4,052 4,234 4,587 4,907
30 Africa 8 10 8,937 2,165 2,144 2,118 2,490 2,30t 2,368 2,166 2,122 2,208 2,441 221 2,353
31 Members of OPEC 1815 560 365 448 442 374 39 £50 363 469 433 369 396
32 International organizations and unallocated . 89 2 87 2 87
Memoranda:
33 Industrial countries ® 2052687 | 70,626 | 74221 71424 790171 82074 86469 70576 | 729831 73372| 78356 | 81,916 | 85267
34 Members of OPEC8 17,119 4,455 4,023 3,856 4,786 4612 4,598 4,443 3,963 3,960 4,733 4,588 4539
35 Other . 189,990 | 43518 | 46,558 | 48621 51203] 61,762 | 53416 | 43424 | 45784 | 50032 ] 50750 | 51557 52,737

See footnotes on page 49.
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Table 2.—U.S. Merchandise Trade—Continued

[Millions of doliars]

Not seasonally adjusted Seasonally adjusted
Line 1994 1994 1995 1994 1995
l [ n 1% I lie | [} 1 v ir 114
8 | Merchandise trade, by area and country, adjusted to balance of
payments basls, excluding military 3—Continued:
IMPORTS
36 | Total, all countries (A-16) 668,584 | 150,144 | 162,950 | 173,835 | 181,655 | 177,692 | 180,058 | 154,935 | 164,224 | 172,011 | 177,414 | 183,111 191,583
37| Westen Europs 132925 31,1461 33420 | 32813 | 35546 | 24586 | 39,623 | 82,113) 206731 2457| 34682| 35677 20956
3 European Union 112,387 | 26218 | 28471 27,736 20963 | 31514 | 35991 | 27,040 28885) 27431 29231 325111 36204
39 Belgium and Luxembourg 464 2,810 2,389 1,563 1,702 2,192 ,446 2,862 2,400 1,544 1,658 2,245 460
40 France 16,674 3,686 4,204 4,051 4,733 4,183 4,399 3,810 4,239 4,008 4,617 4,319 4,439
41 G 9 31,677 7,089 8,014 7,838 8,766 8,252 9,657 7,297 8,079 753 8,548 8,521 9,745
42 taly 14,785 3,263 3,608 3,794 4,125 3,958 4,148 3373 3,633 3,754 4,025 4,087 4,186
43 ( 6,004 1,685 1,566 1,422 1,431 1,423 1,634 633 1,575 1,403 1,393 1,469 1,649
44 United Kingdom 24,861 5,520 6,140 6,454 6,747 6,415 6,879 6,696 6,186 6,386 ,593 6,614 6,936
45 Other 9,922 2,295 2,555 2813 2,459 5,001 5,828 2,369 2,573 2,583 2,397 5,256 5,879
46 Wes«em Europe, excluding EU 20,538 4928 4,949 5,078 5,583 3,072 3632 073 4,988 5,026 5,451 3,166 662
471 Canada’® 13,1151 292151 32990 | 32243 | 36667 | 36436 | 378251 30,145 33247 ( 31907| 35816 37,560 38,150
481 Japan 119,135 | 27,949 | 28393 | 30591 32202} 30707 545 | 28878 | 28615| 30249 ] 31,303 1,708 2,843
49 Australia, New Zealand, and South Africa 1©
50 Australia 3202 726 785 858 833 905 821 750 9 848 813 935 828
51 Eastern Europe 5,828 1,001 1,407 1,441 1,889 1,971 1,952 1,132 1,421 1,429 1,846 2,035 1,970
52| Latin America and Other Western Hemisph 88,526 | 20,24 | 21613 | 22915] 23874 | 25355| 25934 | 20,728 | 21,768 | 22676 | 23354 26,099 26,142
53 Brazil 8,683 1,996 2,145 2,394 2,148 2,183 2,089 2,061 2,161 387 ,094 2,254 2,108
54 Mexico 60,053 11,468 12,192 12471 13,922 15,136 15,340 11,827 12,284 12,340 13,602 15,598 15,470
55 Ve | 8,370 1,753 ,099 2,284 2234 2,363 2,471 1,786 2,108 2,265 2211 2,404 2,481
56 Other 21,420 4,907 5177 6,766 5,570 673 6,034 6,084 5,215 5,704 5,447 ,843 6,083
5§71 Other countries in Asia and Africa 8 1© 187,853 | 39,893 1 443421 62974 0644 | 476321 51,2581 41,189 ] 44700] 52445| 49510 49,09 51,694
58 ig 8 10 173,481 6,903 | 40651 | 488481 47,079 44009 | 47,197 | 38,1357 41,000 48357 45989 | 45399 47614
59 Members of OPEC 16,213 3,239 3,858 4,683 4,433 4,167 4,335 3,317 3,881 843 4372 4,260 ,369
60 Chlna 38,787 7,445 8,934 | 11,946 | 10462 9,367 ] 10,766 7.1 9023 11,833 10220 96711 10,864
61 Hong Kong ,695 2,070 2,132 2,785 2,708 ,221 ,361 2,142 2,152 2,757 ,644 ,293 ,383
62 Korea, Republic of 19,605 4,183 4737 5,352 5,333 5,185 5,730 4,326 4,778 5,297 5,204 5,353 5,782
63 Smgapore 15,357 3,341 3,734 4,043 4,239 3,803 4,344 ,454 3,766 4,001 4,136 4,020 4,383
64 aiwan 26,706 6,104 6,444 7,068 7,100 6,638 6,996 6,308 ,496 6,980 6,922 6,855 7,061
65 Afrl 210 14,090 2,923 3,637 4,059 34N 3,570 391 2,985 3,655 4,023 3427 3,642 3,930
66 Members of OPEC 7,091 1,342 1,966 2,084 1,699 1,868 2,033 ,363 1,973 2,068 1,667 ,885 2,039
67 | International organizations and unallocated
Memoranda:
68 Industriat les ® 380,834 | 89,8451 96,543 97,3251 106,921 | 103491 )1 111,812 92721 ) 97288 | 96271 103,554 | 106,765 | 112,784
69 Members of OPECS 31,674 6,334 7,923 9,051 8,366 8,38 8,839 6,466 7,962 8,976 8,270 8,54 8,879
70 Other countries® 247076 | 539 58,484 | 67450 | 67.168| 65713 | 69307 | 65748 | 58974 6,764 | 65590 | 67,797 | 69,920
BALANCE (EXCESS OF EXPORTS +)
71 | Total, all countries —166,099 | —31,544 | 38,148 | ~49,935 { 46472 | -39,144 | 45,475 | —36,490 | —41,494 | 44,627 | —43,488 | —45,050 | —49,040
72| Westemn Europe -17563 | -2,309| -4867| -6242] -4425| -2720| -6675| -3257( ~65338| -51ir1| -~3797| 38721 -6517
73 -11957| -1004| -3,581| -4639| -2733| -2288| -5329| -1.812 2231 3716 -2,206) -3339| ~6,003
74 Belgium and Luxembourg 2,615 -412 223 1,262 1,562 838 -245 —462 164 1,337 1,576 784 -308
75 France -3,064 ~351 -953 ~806 -954 476 -725 —470 [ -1,047 ~688 -859 612 -823
76 Germany9 ~12933 | -24271 -3452 3492} -3562| -3,001 —4,241 ~2,661 -3,597 | -3,285| 3380 -3274| -~4413
77 laly .. -77781 -16961 -1501¢ -22717| -2214( -1871] -1878] -1803| -1686| -2,191| -2920{ -2005{ ~1,951
78 7317 1,869 1,631 1,500 2,427 2,368 2,580 1,805 1 478 1,611 2,423 2,300 2,511
79 Umted 1,111 1 676 531 -758 ~338 169 351 1,516 -545 —220 = 177
80 Other 775 130 -58 356 =305 | -1,171 263 74 56 383 —494 | 1,286
81 Western Europe, excluding EU -5606 | -1 305 -1,006 | -1603| -1692 ~432 346 1,445 1,115 -1,455[ -—1,591 -533 —424
82| Canada? —-16,246 1 2920 ) -3206 1 —4372) -5658| -4575] ~4,693| -8834| -4070| -3332) -5010] -5702| -5498
83| Japan 67,318 | 15325 | 15,843 [ 17,238 | ~18912 | ~15955 | 16,971 ~16,338 | —16,228 | 16,454 | —18,208 | -17,049 | 17,421
84 |  Australia, New Zealand, and South Africa 1©
85 Australia 6,384 1,356 1,511 1,854 1,663 1,685 1,842 1,332 1,460 1,927 1,665 1,655 1,791
86| Eastern Europe -482 64 -18 18 -546 =796 —493 b —49 83 527 -874 5§22
a7 Latin America and Other Western Hemisphere . 3,505 823 875 428 1379 | 2372 | 2876 189 341 1,308 1,667 | -3,154 | -3403
88 Brazil ~769 =313 ~544 —-464 562 603 872 -374 -588 —-389 582 530 805
89 Mexico 688 365 404 545 —626 ] -4006} -4,959 -19 98 1,036 -427 | -4481] -5233
90 Venazuela 4,410 -760 | -1,076 | -1386| -1,188| -1306| -1.277 =7951 1,100 -1,341| 11741 -1.351| -1,302
91 Other 7,996 1,531 2,091 1,733 2,641 2337 2,488 1,377 1,931 2,002 2,686 2,148 327
92| Other countries in Asia and Africa®1© ~74,488 | -13,235 | —16,790 | —24,383 | —20,060 | 14,411 | —16,609 | —14,595 } 17,610 | -22,988 | 19,275 | -16,054 | —17,470
93 Asia® 10 601429 | 12,504 | -15332 | 22540 | -19,083 | -13.148 | ~12.995 | 13,780 | -16.111 | -21279 | -18:259 | —14,687 | ~15:804
94 Members of OPEC 4,369 “337 1 -1223 ) 2174 1,135 986 | -1,326 4151 -1280| -2,056| -1,109 | 1,09 -1,395
95 China 29545 | -5245| 6458 | -0432| -8410| -6475| -sos8| -5515| -6588 | -9245| -81e7| -6821| 8205
9% Hong Kong 1,722 289 955 219 259 1,061 1 393 212 885 334 291 980 1,321
97 Korea, Republic of ~2,817 -362 -968 -851 —436 568 =521 -1,071 -656 -369 366 186
98 Slngapore -3,189 —483 -846 -860 | ~1,001 =549 -928 =590 -938 =744 917 672 | 1,024
99 Taiwan -10590 | -2038| -2606| -3130| -2816| -2032| -2030| 22857 -2719| -2928| -2688| -2268| -2,154
100 810 ~5,183 -738 | ~1493( -1,941 -981 | -1,269 | -1,548 -8191 -1,583) -1,815 986 | 13711 | -1.8717
101 Members of OPEC ~5,276 -782| ~-16011 -1636| -1257| -1484| -1638 -813| -1610} -1599  ~1,284 | -1517] -1,643
102 International organizations and unaliocated 89 - [ [ (L7208 (AU R 2 87
Memoranda:
103 Industrial countries ® 94,547 1 19,220 | -22,322 | 25,901 | 27,104 | -21,417 | ~25343 | —22,145 | 24,305 | —22,809 | 25,198 | 24,840 | 27,517
104 Members of OPEC® -14555 | -~1879 | ~-3900f -65196| -3,580 | -3,776 | 4241 | -2023| -3999| -499 | -35371 -3961] —4,340
105 Other 67,086 | 10,447 | 11,926 | -181838 | 15,875 | -13,951 | 15,891 | 12,324 | ~13,190 | ~16732 | ~14,840 | ~16:240 | ~17.183

See footnotes on page 49,
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SURVEY OF CURRENT BUSINESS

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

September 1995 o 53

Not seasonally adjusted Seasonally adjusted
Line 1994 1894 1995 1994 1995
t I n v tr e | it n v " e
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) 502,485 | 118,600 | 124,802 | 123,900 | 135,183 | 138,448 | 144,483 | 118,445 | 122,730 | 127,384 | 133,926 | 138,061 | 142,543
2 Agricuitural products 47062 114551 10628 10607 | 14372 14702| 13127} 10963) 108771 11666] 13556 140227 13450
3 Nonagricultural products 4554231 107,045 114,174 | 113,203 | 120,811 ] 123,746 | 131,356 ) 107,482 [ 111,853 | 115,718 | 120370 | 124,039 | 129,003
4| Foods, feeds, and beverag 420171 10,200 9,081 9986 | 128601 12,267 11461 9,983 95831 10406 | 12,046| 11917) 12123
5 Agricuttural 37,825 9,230 8,266 8676 | 11,653 | 11,217 10,495 8,965 8,606 9,360 [ 10804 | 10,899 10948
6 Grains and preparations 13,683 3,494 2,888 3,069 4,132 4,350 3,982 ,404 2,924 3177 4,078 ,252 4030
7 Wheat 4,270 1,003 896 1,033 1,248 1,294 1,051 1,093 896 | 1,248 1294 1 051
8 Corn 4,345 1,076 841 958 1470 1,685 1,688 1,076 841 1,470 1,685 1,689
9 Soybeans 4,363 1,406 632 662 1,663 1,608 997 1,062 977 1,004 1,230 1,205 1,450
10 Meat products and' po 5,446 1,172 1,307 1,370 1,597 1417 1,600 228 1,313 1,371 1,534 1476 1,604
1 Vegetables, fruits, nuts a e(greparaﬂons 7,393 1,661 1,833 1,783 2,126 1,913 1,999 1,724 1,772 1,947 1, 1,991 1,928
12 Other agricultural foods, feeds, and beverage 7,040 1,507 1,608 1,792 2,135 1,931 1917 1,547 1,620 1,771 2,102, 1,975 1,926
13 Nonagricultural (fish; distilled beverages, etc.} . 4,192 1,060 815 1,310 1,00 1,040 966 1,018 977 1,046 1,151 1,018 1,176
14 Fish and shellfish 3,247 846 582 ,089 730 830 693 8 745 826 673 809 902
15|  Industrial supplies and materials 121,552 | 28473 | 29997 30803| 32279 | 936,008 38,114 | 28356 | 20326| 31,209) 32661 35881 87,348
16 Agricultural 8,995 2,160 2,295 1,884 2,656 3417 2,569 1,943 2,213 2,245 2,594 3,066 2,446
17 Raw cotton ,642 558 798 529 1,465 9 444 692 709 797 1,233 754
18 Tabacco, unmanufactured 1,306 350 406 184 365 421 324 323 337 310 335 383 259
19 Hides and skins, including furskins 1, 366 372 405 393 466 449 342 368 405 421 439 444
20 Other agrlcultural industrial supplies 3,512 886 79 766 1,141 1,065 887 834 816 821 1,041 1,01 989
21 Nonagricultural 112,657 | 26313 | 27,702 28919 29623 | 32691) 35645 | 26413 | 27,1131 28964 | 30,067 | 32815 34,902
22 Energy products ....... 121039 2,675 § 3.201 3,333 ,273 3413 2,721 2,837 3,154 3,321 ,344 3431
23 Fuels and iubricants ! 11,959 2,658 2,812 3,178 331 3,249 3394 2,710 2,820 3,131 3,298 3,320 3412
24 Coal and related fusls 3445 766 933 897 901 1,077 817 857 886 835 972 1,
25 Petroleum and products 6,068 1,692 1629 1,744 2,003 1952 2035 1,592 1,629 1,744 2,003 1,952 2,
26 Paper and paper base stocks 10,103 2,177 2,412 2,669 2,845 3372 3,839 2,139 2,373 2,663 2,928 3,308 3,784
27 Textile supplies and related MALENialS ...iuummusssssmsmmammmssesssssssssnsessnes ,183 1,838 2, 2,083 2,212 2,295 2421 1,844 1,981 2,123 2,235 2,307 2,346
28 Chemicals, excluding medicinals 35,136 7917 8,755 9,036 ! 10456 | 11,210 7,876 8,552 9,005 9613.| 10409] 10,992
29 Building matenals except metals ,839 2,063 2, 2279 2,275 2,246 2476 2,125 2,115 2,284 2,315 ,292 2366
30 Other nonmetals 11,901 2,804 2,963 3,076 3,058 3,304 3,300 2,793 2,895 3,066 347 3202 3
31 Metals and nonmetalhc products 26,356 6,839 6,470 6,575 6,472 7,745 8,796 6,909 6,360 6,579 6,508 7,862 8,658
32 St 1,854 382 501 672 809 446 416 495 497 791 744
33 Iron and steel products 3,937 908 979 989 1,061 1,192 1,340 908 979 989 1,061 1,192 1,340
34 A metals 12,279 3,631 2933 2973 2,742 3,645 ,299 3,631 2,933 2973 2,742 3,645 4,299
35 . y goid 5813 2,339 1437 1,164 873 1,407 1,934 2,339 1,437 1,164 873 1,407 1,034
36 Oiher ious metals ,025 224 218 268 315 an 272 224 218 268 315 373 272
37 Other nonf metals 5,441 1,068 1,278 1,641 1,564 1,865 2,093 1,068 1,278 1,541 1,564 1,865 2,093
38 Other metals and nonmetallic ProdUCLS sowmvviuusmsssssssssnssssssssnsssssss 8,286 1,918 2,104 2,112 2,152 2236 23481 1924 2,032 2,122 2,208 2284 2215
39  Capital goods, except i 205390 | 48,768 | 51,303 50911 | 54408( 54278 | 58115 48823 | 50962 ( 61,782 | 53,803 | 54242 | &7IMM
40 Machinery, except ¢t —type 172290 | se900 | 42370 43,468 | 46492 47,656 49,887 | 39,909 § 42,081 44262 46008 | 47573 49547
41 Electric generating machinery, electric apparatus and parts .. 19,674 4,501 4,980 5,057 5,136 §,371 5,746 4,521 4,893 5113 5,147 6,391 ,648
42 Nonelectric, including parts and attachments . 152, 353001 973901 38411 | 41356 | 42285 44141 95388 7,168 | 39,149 86 5\ 43839
43 Oil dnllmg mining, and 10,19 2,272 2 2,7! | 2,804 902 2,092 ,533 ,786 2,585 2,828 2,850
44 Industrial engines, pumps, and 9,176 2,083 2,284 2317 2, 2,433 2,489 2,093 2,284 2317 2,482 2,433 2,489
45 Machine tools and metalworking machlnery .................................... 4,378 980 1,11 1,093 1,134 117 1,333 980 1171 093 1,134 1,117 333
46 Measuring, testing, and control instruments 7,940 1,861 1,978 1,954 2,147 2,214 2247 1,868 1,927 2,030 2,115 2,223 2,191
47 Other industrial, agricutural, and service industry machinery ....... ,084 7292 8,016 8,179 8,597 8,750 9,333 7,987 785 8,266 8,646 8878 9,082
a8 Comp peripherals, and parts 33,320 7977 7,845 7,993 9,505 9,230 9,094 7,857 8,008 8,506 8,949 0,084 9,269
49 $ d 25,178 864 6,018 6,393 6,903 7,489 8,194 5,873 6,980 6,406 6,918 7,499 8,164
§0 Telec ications equip 16,297 3,608 4,046 4290 4,353 4,506 4,725 3,658 4,044 4,198 4,39 4,446 4722
51 Other office and busi 2465 583 613 613 6 634 678 589 605 633 638 642 669
52 Scientific, hospital, and medical equipment and parts 11,522 2,869 2,837 2,820 2,996 3,108 3,146 2,790 2,821 2914 2,997 3,032 3,130
53 Civilian aircraft, engines, parts 31,476 8,491 8,477 7,043 7,464 6,248 7,786 8,637 8475 7,120 7343 6,205 7,782
54 Civilian aircraft, complete, all types 18,704 6,362 5,316 3,941 4085’ 3,191 4,477 5,362 5,316 3,941 4,085 3,191 4,477
55 Other transportatlon equipment 685 kigg 400 452 374 442 3 456 400 452 374 442
56 { Automotive vehicles, engines, and parts 57614 | 13693 | 15538 12901 | 15482 | 15655 | 15,603 | 13594 | 14007 14408 | 15425 15536 | 14382
57 To Canada 31,641 7,314 8,918 6,945 8,464 8,966 8,926 7,246 7,774 7,004 8,727 8944 | 7830
58 Passenger cars, new and used 7,548 1,962 2,359 1 460 1,767 2,004 2,162 1,954 1,881: 1,924 1,789 2,171 1,725
59 Trucks, buses, and spec|ai purpose vehicles ... 4,401 957 1,260 1 014 1,170 1,253 , 998 1,106 1,133 1,165 1,303 1,19
60 Engmes and engine parts 3,365 789 921 746 909 928 789 832 812 932 925 822
61 er parts and ac 16,327 3,606 4,378 3,725 4618 4,601 4,507 3,505 3,956 4,025 4,341 4,545 4,090
62 To other areas 25973 6,379 6,620 5,956 7018 6,689 6,767 ,348 6,323 ,604 6,698 6,592 6,622
63 Passenger cars, new.and used 8,896 2173 2,324 1,950 2,449 ,364 2,412 2,073 2,133 2,524 2,166 2,259 2,248
64 Trucks, buses, and special purpose vehicles: .. 2310 644 544 467 656 700 675 644 543 464 659 692 675
65 Engmes and engine parts 2,158 521 582 536 619 475 494 531 564 550 513 479 484
66 Other parts and 12,609 3,041 3,170 3,003 3,395 3,160 3,186 3,100 3,083 3,066 3,360 3162| 3115
67 | Consumer goods (nonfood), except AUOMOVE wcusmmissmsemsssssissmsssssmasiies 59,981 13,758 | 14833 | 15146 16244 15492 | 16175 | 14,016) 14,809 15240 | 15916 | 15770 16,143
68 Consumer nondurable goods, MANUACHITET w.ewucsuummumsussssimesssnssssisesss 29,134 8,516 7,004 7,710 7904 7,292 7732 6793 7,092 7,565 7,684 7,581 7822
69 Medical, dental, and pharmaceutical dpreparatlons including vutamlns 6,985 649 1,734 1,786 1,816 1,691 1,790 1,652 ,684 1,801 1,848 1,700 1,745
70 Consumer durable 9000S, MANUFACUIBT. checursscsrcrssmsssssisrss 26,426 6,672 7,191 6,847 7,716 7,510 7,710 6,663 7,088 7,072 7,603 7,508 7,505
14! Household and Kichen appliances and other household goods . 11,623 2,790 2,975 2,858 3,000 ,102 | 2,754 2, 883 2,966 3,020 3,065 2,979
72 Unmanufactured consumer goods (gem stones, nursery stock) 2421 670 638 589 624 690 733 560 603 629 681 726
73| Exports, nedc. 15,931 3618 4,050 4,153 4,110 4,658 4,925 3,673 3,933 4,248 4,076 4,715 4,806

See footnotes on page 49.
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54 o September 1995 SURVEY OF CURRENT BUSINESS
Table 2—U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1994 1994 1995 1994 1995
I 1) 1] v 14 e | [ 1] v I i
C | Merchandise trade, by principal end~use category, adjusted to balance
of payments basis, &clud?ng military—Continued: y
74 { Merchandise Imports, balance of payments basis, excluding military
(A-16) y 668,584 | 150,144 | 162,950 | 173,835 | -181,655 | 177,592 | 189,958 | 154,935 | 164,224 | 172,011 | 177,414 | 183,111 | 191,583
75 Patroleum and products 7 51276 | 10316 | 128221 152701 128691 12896| 14531 104721 12873} 153149 127821 130821 14,676
76 Nonpetroleum products 617,308 | 139,829 | 150,128 | 158,565 | 168,786 | 164,606 | 175427 | 144,463 | 151,351 | 156,862 ] 164,632 | 170,029 | 177,008
77| Foods, feeds, and beverag 30,958 7,286 7,665 7,799 8,208 8,475 8,202 7,342 7623 8,008 7,985 8,524 8177
8 Agricultural 22,007 6,380 5,538 5,395 5,694 6,418 6,029 5,229 5,452 5,670 5,656 6,241 5,951
79 Coffes, cocoa, and sugar 3,259 643 601 1,066 949 1,231 939 643 601 1,066 949 1,231 939
80 Green coffee 2,270 378 362 746 784 912 754 378 362 746 784 912 754
81 Meat products and poultry 3916 1,021 1,061 941 893 1,077 1,034 1,021 1,061 941 893 1,017 1,034
82 Vegetables, fruits, nuts and preparations ... ,943 1,789 1,589 1,156 1,409 1,985 1,715 1,438 1,504 1,473 1,528 1,585 1,634
83 Wine and related pr ? 2,133 411 652 5657 613 467 576 510 530 549 544 §77 §51
84 Other agricuitural foods, feeds, and beverages .. 6,754 1,616 1,733 1,676 1,829 1,669 1,764 1,615 1,755 1,641 1,743 1,771 1,793
85 Nonagricultural (fish dlsllllad beverages, etc) 8,951 906 2,127 ,404 2514 2,057 2,173 2,113 2,171 2,338 2,329 2,283 2,226
86 Fish and shellfish 6,642 1,435 586 1,795 1,826 1,527 1,588 1,659 1,589 1,746 1,748 1,665 1,598
87 Whiskey and other alcoholic b 1,827 k! 417 490 665 415 418 44 457 472 458 514 460
88 Industrial supplies and materfals 164,863 | 37,836 | 40886 | 43548 | 42593 | 44,678 | 49470| 37,994 | 40576 | 43562 42,731 44898 | 49,181
89 Agricuttural 4723 1,214 1,146 1,059 1,304 1,368 1,487 1,183 1,134 1,004 1,312 1,326 1,475
90 Nonagricultural products 160,140 | 36622 | 39,740 | 42489 | 41289 43320 479831 36811| 39442 42468 | 41419 435731 47,706
91 Energy products 58079 | 12182 14444 | 16915] 14538 | 14475| 16044 | 12242 | 14,553 16872 14,412 5631 16,131
92 Fuels and lubricants 7 11 57018 | 11900 [ 14167 | 16630 | 14291 | 14237 | 15794 11959 | 14306 | 16588 | 14,165 | 14345 15880
93 Paper and paper base stocks 8,930 1,956 2,078 2,323 2,574 2,866 3,238 1,975 2,076 2,304 2,575 2,888 3,238
94 Textile supplies and related materials 8,182 1,891 2,070 2,114 2,107 2,179 2,261 1,939 ,999 2,095 2,149 2,219 2,195
95 Chemicals, excluding medicinals 21,358 5,149 5,257 5,306 6,647 6,566 6,675 4,940 5,139 5,476 5,803 6,337 6,546
96 Building materials, except metals 12,602 2,932 3,264 3,279 3127 3,066 3,251 3,008 3,118 3,205 3271 3,163 3,128
97 Other nonmetals 11047 2545| 2745| 286271 2895 289 3,183 2,616 6951 2,841 2895 | 2989| 3182
98 Metals and tallic products 39,942 9,068 9,882 9,691 ] 10401] 11,269% 13,331] 10,091 9,862 96751 10314 11,394 133%
99 Steelmaking materials 2,255 497 586 611 561 626 701 576 545 585 549 728 653
100 Iron and steel products 16,122 3,626 3915 4177 4,404 4,302 4,334 3,670 3972 4,176 4,304 4,325 4,420
101 N metals 16,728 4,756 4,180 3618 4,204 4,99 6,926 4,742 4,1 ! 4211 4,983 6,830
102 N y gold 4,738 2,198 1,172 708 662 1,009 2,701 2,198 1,172 662 099 2,701
103 Other preclous metals 2,027 467 528 479 583 576 €87 465 528 481 553 574 686
104 Bauxite and aluminum 5,260 1,139 1,244 1,279 1,698 1,762 1,870 1,132 1,245 1,283 1,600 1,748 1,874
106 Other nonferrous metals 4,703 952 1,206 1,154 1,391 1,567 1,568 947 1,205 1,156 1,39 1,562 569
106 Other metallic and llic prod 4,837 1,089 1,231 285 1232 1,347 1,470 1,108 1,185 1,289 1,250 1,358 1,433
107 Capital goods, except 184,425 41,450 44,801 47,117 51,057 §0,208 54,726 42,563 44,861 47,035 48,966 51,461 64,820
108 Machinery, except —type 171476 | 38319 | 41,379 44,0841 47694 47,002 51419 39,431} 414391 440031 46603 | 48355| 61,514
109 Electric generating machinery, electric apparatus and parts 20,029 4,463 ,932 5,200 5,434 5,693 ,076 ,607 ,856 5179 ,387 853 ,990
110 Nonelectric, including parts and attachments ....... 33856 | 36447 ) 38884 | 42260 | 41409| 45343 | 34824| 36,5831 38824 | 41216| 42502| 45524
i Qil drifling, mining, and construction machinery . 1,243 1,427 1,290 1,365 1,488 1,590 1,235 1,323 1,319 448 1,488 1,467
112 Industrial engines, pumps, and comp 1,311 1,473 1,484 1,490 1,483 1,580 1,325 1,436 1477 1,520 1,497 1,549
13 Machine tools and metalworking hil 1,195 1,290 1,267 1,421 1470 1,816 1,183 1,287 1,262 1,431 1,456 1,815
114 Measuring, testing, and contro! mstruments 1,074 1,139 1,163 1,265 1,304 1,422 1,081 1,144 1,185 1,231 1,315 431
115 Other industrial, agncultural and service indus 7,441 7,959 8,074 8377]. 8931 9,756 7,482 7,759 8,178 ,432 ,926 ,
116 Computers, peripherals, and parts 46,160 99201 108401 119611 13439 11,986 | 12962| 10484 | 11,101 ]| 11901 | 12664 | 12704 13234
17 d 26,157 5,702 6,026 6,771 7,659 7,919 ,220 ,746 ,064 ,792 7,555 992 ,304
118 Telecommunications eq pm 14,185 3,167 3,335 3,745 3,948 3,691 3,653 3,337 3451 3,651 3,746 38712 3,775
119 Other office and bi 6,242 1,471 1,524 1,599 1,648 1,625 1,683 1,513 583 566 1,610 1,659 2
120 Scientific; hospital, and medn:al eqmpment UL T ——— 6,965 1,342 1,435 1,540 1648 1,512 1,652 1,418 1,465 E 1,579 593 1,687
121 Transportation. equipment, except aut 12,949 313 3422 3,033 3,363 3,106 3,306 3,132 3422 3,032 3,363 3,106 3,306
122 Civilian aircraft, engines, pans 11,299 2,838 3,060 2,444 2,957 2633 2,811 ,838 ,060 2,444 2,957 ,633 2811
123 Civilian alreraf, plets, all types 3,698 1,028 1,046 641 983 951 975 1,028 1,046 641 983 951 975
124 | Automotive vehicles, engines, and parts 118,269 | 26,694 | 29683 | 28,199 | 33693 | -32071{ 32827 | 26,854} 29,001| 30639| 31,775| 32459 32,128
125 From Canada 42,280 8,851 11,167 9,855 12,377 11,680 11,744 9,044 10,184 11,161 11,871 12,074 10,694
126 Passenger cars, new and used 22,158 3,770 5936 5,408 7,044 6,309 547 4,047 ,329 6,128 ,654 ,797 864
127 Trucks, buses, and special purpose vehncles ...................................... 8710 2017 2,236 1,961 2,436 2,383 2,326 2,069 2,082 2,219 2,340 2,389 2,167
128 Engines and engine parts 1,960 543 526 401 490 511 466 534 485 489 482 497 429
129 Other parts and accessories 9422 2,461 2,469 2,085 2,407 2417 2,405 2,394 2,288 2,345 2,395 2,391 2,234
130 From other areas 760191 17843} 18516 18344} 21,316 20301 | 21,083 17,8107 188171 19488) 199041 20385| 21,434
13 Passenger cars, new and used 8,952 8,966 9,438 9,070 11,478 10,132 | 10,790 ,997 ,892 9941 10322 10209] 11,284
132 Trucks, buses, and special PUrPose VBNICIBS .u.wwsmucsmsssusscssssives 3,086 647 706 812 916 952 656 728 818 884 927 976
133 Engines and engine parts 8,146 1,968 1,954 2,07 2, 207 2,353 2,381 1,948 1,911 2,087 2,200 2,326 2,340
134 Other parts and accessories 25,835 6,262 6,418 6,445 6,710 6,99 6,960 6,209 6,286 6,642 6,698 6,923 6,834
1351 G goods (nonfood), exce i 146299 | 81201 | 93874 41.438| 99,698 96175 38215 | 345911 36120 37,038 550 1 39,784 | 40,763
136 Consumer nondurablg goods, f d 68413 | 15377 | 15840 19979 | 17417 17657 | 18042 | 16218 16,752 17,454 | 179837 18738| 19,129
137 Textile apparel and household goods, except rugs 565 7,460 78511 10,772 8,782 8,945 ,755 ,008 ,340 8,993 9,224 ,530 9,693
138 Footwear of leather, rubber, and other materlals 9,063 2,097 2,245 2,608 2,113 2,235 2,290 2,219 2,301 2,275 2,268 ,350 ,349
139 Consumer durable goods, 70039 | 14160] 1611171 19523 | 20245] 16402} 18385 164891 17,3137 47725] - 18512 19001 19,738
140 Household and Kichen appliances and other househiold goodS ... 25,292 6,381 6,162 7,069 6,680 6,238 6,980 65,924 6,240 6,492 6,636 ,831 7,080
14 Toys shooung and sporting goods, i g bicycles 12,753 2,382 2,731 3,746 3,944 2,701 2,942 2,988 3,166 3,256 ,354 ! 3,393
142 video 9,148 1,766 1,956 2,692 2,734 2,146 2,303 2,147 2,225 2414 2,362 2,590 2,602
143 Radlo and stereo equipment, including records, tapes, and dlsks 8,597 1,610 1914 2473 2,600 1,953 2,159 1,965 2,007 2,209 2,336 2,366 2,347
144 Unmanufactured consumer goods (gemstones, nursery stock} ... 7,847 1,954 1,923 1,934 2,036 2,116 1,788 1,684 2,055 859 2,049 2 ,896
145§ imports, n.e.c., and U.S. goods d 23,770 5,587 6,041 5,736 6,406 6,985 6,519 6,591 6,043 6,729 6,407 5,984 6,514
148 U.S. goods "returned 15,042 3,566 3,836 3,541 4,009 3,700 4,034 3,567 3,838 3,536 4,101 3,698 4,028
147 Other products, including balance of payments adjustments not
included above (minimum value shipments and miscellaneous
imports) 8,728 2,021 2,205 2,195 2,307 2,285 2,485 2,024 2,205 2,193 2,306 2,286 2,486

See footnotes on page 49.
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Table 3.—Private Service Transactions

September 1995 ® 55

[Mitlions of dolars)
Not seasonally edjusted Seasonally adjusted
Line 1994 1994 1995 1994 1995
| ] ] v I 114 i i n v " Ik
1 Exports of private services 185419 43503 | 44600 50552 48765 | 46500 47,304 44847 45861 47,044 | 47686] 47,043 48606
2 Travel (table 1, line 5) 60406 | 13,129 148721 18226} 14,479 13558 | 15097 14,742 | 14,909 15,297 15,368 15220 | 15,182
3 Passenger fares (table 1, line 6) 17,477 3,944 4213 6,301 4,019 4,196 4,367 4,251 4,348 4,467 4,409 4,520 ,504
4 Other transportation (table 1, line 7) 26,078 5,992 6,024 6,689 7,073 6,803 7,084 6,103 6,357 6,601 7017 6,924 n7
5 Freight 9,836 2,247 2,489 2,490 2,641 2522 2,788 2247 2,459 2,490 ,641 2,522 2,788
6 Port services 15213 3,488 3,606 3942 4179 4,004 4,019 3,598 3,639 3,853 4,123 4,125 4,052
7 Other 1,029 258 280 258 254 278 278 258 260 258 254 278 278
8 Royalties and ficense fees (table 1, fine B) wiwmmemnmssensnssssssassssssassenss ,436 5,050 5,348 5671 6,368 5,948 6,388 5,345 5,458 5,840 5,793 6,297 6,521
.9 Affiliated, 17,628 3876 4,159 4,462 6,131 4,680 092 4,170 4,269 4,632 4,567 ,028 5,226
10 U.S. parents’ receipts 16,611 3,667 3944 1 4181 4819 4,364 4,692 3,942 4,049 4,307 4313 4,680 4813
1 U.S. affilites’ receipts 1,017 209 218 281 312 315 400 228 220 325 244 348 412
12 Unaffiliated 4,808 1,178 1,189 1,208 1,236 1,269 1,295 1,175 1,189 1,208 1,236 1,269 1,295
13 Industrial processes 2, 727 734 4 759 m bi| 727 7% 744 759 m 791
14 Other2 1, 456 464 417 492 504 449 485 464 477 492 504
15 Other private services (table 1, line 8) 69,022 16388 | 13,8431 14665] 15126 16,025 | 14428 | 14406 14,698 14,839 15,079 14,982 15,332
16 Affiliated services, 17,215 3,890 4254 4,180 4,891 4,159 4462 4,030 4,069 4,359 557 4,300 473
17 U.S. parents’ receipts 10,765 2411 2,690 2517 3,027 2,492 2,796 2,584 2,688 2,648 2,845 2,604 2,792
18 U.S. affiliates’ receipts 6,450 1,419 1,564 1, 1,864 1,667 1,666 1,448 1,581 1,711 1,712 1,696 1,681
19 Unaffiliated services 41,807 11,498 9,689 10485 | 10,236 | 11,866 9,966 10376 | 10,429 10,480 ,622 10,682 | 10,859
20 Education 7,140 861 920 1,846 1513 3,033 972 1,739 1,769 1,842 1,800 1,849 865
21 Financlal services 6,962 1,836 1,786 1,649 1,691 1,623 827 836 1,786 649 1,691 1,623 1,827
2 insurance, net 1,640 386 404 419 431 440 446 386 404 419 431 440 446
28 Premi 5,389 1,289 1,332 1,369 1,39 1,423 1,441 1,209 1,332 1,369 1,399 1,423 1,441
24 Losses- paid 3,749 902 928 950 969 984 995 902 928 950 969 984 995
Telacommunications 2,757 693 690 688 686 684 683 6931 690 688 686 684 683
26 Business,. professional, and technical SEIVICES ..umummmmmsssssanses 14,813 3,567 3714 3,765 3,768 3,961 3873 3567 3714 3,765 3,768 3,861 3,873
27 Other unaffiliated services * 8,495 2,186 2,075 2,118 2,147 2,226 2,165 2,156 ,075 2,118 2,147 2,228 ,165
28 | Imports of private services 125002 | 26444 32084 | 34760 30615 20654 33973| 30937 | 31,143) 31,870 31,953 32325 32,960
29| Travel (table 1, line 19) 43,562 88571 11,836] 13272 9,598 00681 12399) 10736 10826 10929 11,072 11,062( 11,348
30 Passenger fares (table 1, fine 20) 12,696 2,88, 3,365 3742 2,902 2,892 3,488 3,013 3,218 3,289 3,176 3,234 3,329
31 Other transportation (table 1, line 21) 28,373 6,59 6,972 152 7,278 7206 7,349 6,705 7014 1355 298 7.318 386
32 Freight 16,444 3,767 4,014 4, 4,335 4357 4211 3,767 4,014 4,328 4,335 4,357 4,211
33 Port services 1,0 2, 2,134 2,976 2,708 2615 2910 2,707 2,772 2,799 2,733 2,733 2,943
34 Other 919 237 224 236 234 228 281 228 228 232 228 232
35 Royalties and license fees (table 1, line 22) ......... ottt s st asesrsassats 6,666 1,527 1,240 1,406 494 1,483 1574 1,570 1,283 1,384 1,429 1,532 1,636
36 Affiliated, 3,852 897 -841 990 1,124 1,108 1,196 940 884 968 060 1,167 1,267
37 U.S. parents’ pay 248 64 89 85 70 78 91 64 59 55 70 78 91
38 U.S. affliates’ pay 3,604 833 782 935 1,054 1,030 1,105 876 825 913 990 1,079 1,166
39 Unaffillated 1814 630 3% 416 369 375 378 630 399 416 369 375 378
40 Industrial processes K 272 an 272 275 280 283 272 mn 272 275 280 283
4 Other2 724 358 128 144 95 95 96 358 128 14 95 95 96
421 Other private services (table 1, line 23) 35,605 8,778 8,672 8,814 9,343 9,005 9,163 8913 8,802 8913 8977 9,178 9,282
43 Affiliated services, 11,602 2,624 2,842 2,824 3312 2,978 3,065 2,7 2,942 ,909 2,980 3,163 3,151
44 U.S. parents’ payments 5,503 203 1306( 1349 1645| 13421 1482| 1966{ 1400] 1404 1414] 1531 1488
45 U.S. affiliates’ payments 6,009 1:421 1,446 1,475 1,667 1,636 1,583 1,405 1,533 1,505 1,566 1,632 1,663
46 Unaffiliated services 24,003 ,152 5830 6,991 6,030 6,027 6,009 6,142 ,860 6,004 5,997 6,016 6,131
47 Education 9 162 197 243 189 170 208 194: 97 199 202 204 208
48 Financial services 6,835 2,00 1,595 1,711 1,528 1,614 1,696 2,001 1,595 1,711 1,628 1,614 1,636
49 1 net 3,405 822 841 861 881 903 918 822 841 861 881 903 918
50 Premiums paid 13,383 3208 33071 337 3449 3492 3,524 3,209 3,307 3,387 3,449 3,492 3,524
51 Losses d 9,948 2,387 2,466 2,521 2,568 2,590 2,606 2,387 ,466 2,527 2,568 2,590 2,606
82 Telecommunications . . 6828 | 1,665 1,696 1,721 1,746 1,772 1,807 1,665 1,696 1,721 1,746 1,172 1,807
63 Business, professional, and technical SEVICES wuuuemmmmmessssssmssases 4,227 1,002 1,083 1,041 1,131 1,045 1,067 1,002 053 1,041 1,131 045 1,067
54 Other unaffiliated services * 1916 499 449 414 655 623 483 457 479 4n 509 478 496
Memoranda: .
565 | Balance on merchandise trade (table 1, line 64) ........ —49,935 | 46472 | -39,144 { —45475| -36,490 [ —41,494 | —44,627 | —43.488 , 48,040
56 | Balance on private services line 1 minus line 28) ..., 157921 16150 168761 13,3311 13910 14718 15174| 15713 15618 15626
57 | Balance on goods and private services (lines 55 and &6) . 34,143 | -30,322 | ~22,268 | -32,144 | 22,580 | 26,776 | -29,453 | -27,775 | -29,432 | -33,414

See footnotes on page 49.
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Table 4.—Selected U.S. Government Transactions

[Millions -of dollars]

SURVEY OF CURRENT BUSINESS

Not seasonally adjusted
Line 1994 1994 1995
[ ] n I\ Ir [1t4
A1 ] U.S. Government grants and transactions increasing Govemment assets, total 21,180 3,088 4,854 5,113 8,124 4,062 3,152
By category
2 Grants, net (table 1, fine 30, with sign d) 15,814 2,378 3,703 3,488 6,245 2,867 2,356
3 Financing military purchases ! ,063 682 842 1,092 2,447 627 418
4a Other grants 10,750 1,696 2,861 2,396 3,798 2,239 1,938
4b Cash conributions received from coalition partners for Persian Gulf operations
51 Credits and other long-term assets (table 1, line 40, with sign d) 5,182 47 983 1,206 2,247 1,578 808
6 Gapital subscriptions and contributions to international financial institutions, excluding IMF 1417 222 349 396 451 312 258
7 Credits repayable in U.S. dollars 3,210 388 507 657 1,858 1,121 411
8 Credits repayable in other than U.S. dollars 4 1 -~ =1 6 3 -1
9 Other long-term assets 580 136 128 153 133 143 141
10 Foreign currency holdings and short-term assets, net (table 1, line 42 with sign d) 184 -7 168 421 368 -383 -12
1" Forglgn curr'ency holdings (excluding administrative cash holdmgs), net 3 5 ~15 16 -2 1
eceipts from:
12 Sales of agricuttura! dities ") *) -1 ) () *} )
13 Interest 13 5 3 3 2 3 2
14 Repayments of principal 38 14 10| 9 6 9 1
15 Reverse grants
16 Other sources 14 2 3 § § 3 4
Less currencies disbursed for:
17 Grants and credits in the recipient's y 3 * 78 [ [ K J—
18 Other grants and credits
19 Other U.S, Gi t expendi 68 16 28 ) 14 4 6
20 Assets acquired in performance ‘of U.S. Government guarantee and insurance obligations, net 73 =107 167 427 -414 -382 15
21 Other assets held under Commodity Credit Corporaﬂon Charter Act, net [y [¥] (W} () ") (V] [y]
22 Assets financing military sales contracts, net2
23 Other short-tetm assets (including changes in administrative cash holdings), net 108 66 17 -23 48 -10 37
By program
24 Capital subscriptions and contributions to international financial institutions, excluding IMF 1417 222 349 396 451 312 258
25 Under Agricultural Trade Development and Assistance Act and related programs 1,995 346 556 444 649 242 293
26 Under Foreign Assistance Act and related programs 13,413 2,069 2,483 3216 6,647 2,429 2,030
27 Under Export-Import Bank Act 045 147 343 239 316 394 17
28 Under Commodity Credit Corporation Charter Act 1,663 -85 842 436 470 106 86
29t Under other grant and credit prog 981 182 149 238 413 435 253
301 Other foreign currency assets acquued {nes A13, At4, and A16) 65 21 16 16 12 15 17
3 Less foreign ies used by U.S. G¢ { other than for grants or credits (line A19) 58 16 28 (3 14 4 (]
321 Other (including changes in administrative cash holdings), net 658 202 145 13 181 133 105
By disposition?
33 Estimated transactions involving no direct dollar outfiow from the United States 14,703 2,035 3,683 3,723 6,262 2,532 2,067
34 Expenditures on U.S. dise 5,747 820 900 1,086 2,942 756 757
35 Expenditures on U.S. services 4 2,921 563 566 851 941 746 667
36 Financing of military sales contracts by U.S. G 3 (iine C6) 3,661 671 1,006 1,261 734 681 612
37 By long-term credits 662 48 200 221 193 104 126
38 By short-term credits !
39 By rants * 2,999 622 806 1,030 542 577 386
40 overnment Fran\s and credits to repay prior U.S. Government credits ! 4 1,459 92 1,070 85 212 78 18
41 U S Government fong- and short-term credits to repay pnor U S. prrvate credits ¢ and orher [T U — 1,306 164 190 483 468 303 13
42 Increase in liabilities iated with U.S. Gi t grants t assets (mcludlng
changes in retained acoounts)7 (line 011) " (@] " " ™ ()] Y]
43 Less receipts on short-term U.S, G t assets (a) fi mmtarx sales contracts (b) financing repayment of private
credits and other assets, and (c) financing expenditures on U§ merchandise 332 258 20 33 22 28 5
44 Less foreign currencies used by U.S. Govemment other than for grants or credits (line A19) 58 16 28 * 14 4 6
45 Estimated dollar payments to foreign countries and international financial institutions 6476 1,083 1,071 1,390 2,863 1,630 1,096
B1 | Repayments on U.S. Govemmem long-term assets, total {table 1, line 41) 5,044 1,11 1,642 1,343 948 1,043 639
2 eceipts of principal on U.S. G credits 4,467 961 1,507 1,199 800 884 636
3 Under Agricultural Trade Development and Assistance Act and related prog! 679 35 254 112 280 43 33
4 Under Foreign Assistance Act and related p 1,705 492 257 m 185 542 265
5 Under Export-import Bank A 005 342 247 251 164 244 142
6 Under Commodity Credit Corporanon Charter Act 950 92 746 65 47 53 38
7 Under other credit programs 127 ) 3 1 123 2 169
8 Receipts on other long-term assets §17 150 135 144 148 158 3
Ct | U.8. Government liabliities other than sscurmes, total, net Increase (+) (table 1, line 53) 2211 851 174 494 692 -154 513
21 Associated with military sales contracts2 2,250 8n 180 498 695 ~182 496
3 U.8. Government cash recelpts from foreign governments (including principal repayments on credits financing military sales
contracts), net of refunds. ! 10,724 2,465 1,864 2,942 3,453 2,409 2,808
4 Less U.S. Government receipts from principal repayments ™ 316 93 n 21 358 85
5 Less U.S. Treasury securities issued in connectnon with prepaxments for military purchases in the United States w...mummmmunene -1,022 -748 —488 ~234 448 -84 -2680
6 Plus financing of military sales contracts by U.S. Gi e A6) 3,661 671 1,005 1,251 734 681 512
7 By long-term credits 662 48 200 221 193 104 126
8 By short- term credits !
9 By grants! 2,999 622 806 1,030 542 §77 386
10 Less transfers of goods and services (including transfers financed by granﬁ for military purchases, and by credits)/1 2/ {table 1,
line 4) 12,418 2,691 3,085 3,619 3,023 2,997 3,019
B3| Associated with U.S, Ge t grants and transactions increasing Government assets (including changes in retained
accounts) 7 {line Ad2) _53 () ) () ) () (2
12|  Associated with other liabilities =25 -7 -4 -3 28 1
13 Sales of nuclear material by Department of Energy/U.S Enrichment Corgoratlon =32 -5 -8 =11 ] ) 1
14 Sales of space launch and other services by National Aeronautics and Space Administration 9 =15 9 15 -1 13 22
15 Other sales and miscellaneous operations -15 ~5 -1 -8 5 15 -5

See footnotes on page 49.
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Table 5.—Direct Investment: Income, Capital, Royaities and License Fees, and Other Private Services
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits ~) 1894 1994 1995 1994 1995
| " [ v " ne | ] I} v I 14
U.S. direct Investment abroad:

1 | Income with current-cost adjustment, before deduction of withholding taxes (table 1, line
12) 67.702] 15252] 16065| 17528 18857 21,332] 23,2581 15265] 15569} 18,145 18,734 21402| 22,550
2| Eamings 65784 14879| 15691 16973] 18242 20762] 22,667| 14,8821 15,194] 17,500( 18,1191 20,832} 21,948
3 Distributed earnings 31,065 528 6,071 ,463 ,003| 6,371 6,621 7,485 144 530 79071 733| 7,758
4 ted earnings 34,718 8351] 9619| 10510] 62391 14391{ 16,036| 7,397 ,050 L0601 10212) 13,4341 14,190
§] Interest? 1919 373 375 555 615 571 602 373 375 5865 616 5N 602
6 U.S. parents’ receipts. 4,549 esrl 1007 1N 12031 1303) 1420 9871 1097 1,171 12031 1,303 1420
7 U.S. parents’ p ~2,630| -614] -722 -616|] ~678 -733 -819| -614] ~-722] -616] -678] ~733 -§19
8 | Less: Current-cost adjustment 1,672 395 410 425 442 459 472 395 410 425 442 459 472
9 | Less: Withholding taxes 1,241 268 252 260 461 330 250 297 279 317 ..348 357 2n
10 Equals Inoome without current-cost adjustment, after deduction of wnthholdmg taxes2 ... | 64,789| 14589| 15404 16,8431 17,954 20,543{ 22,536] 14,562 14,879| 17,404 17944{ 20,586} 21,805
1 Pet 7,440 856 ,466 896 22221 2181 20282] 1,812 6834 1,896 0971 2,146 ,525
12|  Manufacturing 28595| ©6846| 7179] 71841 8386| 9377 10508| 5863| 6486 7,745 8,501 ,455 ,634
13| Other 28754| 6887 6759| 7,763| 73467 8985; 9,747 6887 ,759| 7,763 346 , 9,747
14 Cagnal with current-cost adjustment {table 1, line 44) ~49370| -20,6001 -9,3201 -11,504{ -7,946] 234011 —17,0431 —19,646| -7,750| —10,055| —11,9201 -22,504) -16,007
15 quity capital -11,698| -2,697| -1,988] -3,061] -3,952| -5308] 1,288 -2.697| -1,988| -3,061| -3952| -5308| 1,288
16 Increases in equity capital 3 20,448 2231 43141 46181 ~72931 -7,167} -3,683 23] 4314 46187 ~72031 - ~7,167}1 -3,583
71 Decreases in equity capital 8750 1526| 2326| 1,567| 3341 1848| 4871 16261 2326 155 3,341 1,848 4871
18 d earnings -34,718| -8351| -9,619]| -10510| -6,239) ~14,391 | -16,036) -7,397] -8,050] ~-9,060| -10,212] 13494 | ~14,190
19 Intercompany debt 29541 -9552] 2,288 ,066| 2,244 702 -3,195 ,552] . 2288 2086 2244 L7021 -3,195
20 U.S. parents' receivables -7,0841 -68361 -4271| -1,995| 6918) -7,703| -1,789| -6,836] -4271] -1,995) 5918} -7,703] -1,789
21 U.S. parents’ payables 42301 -2,717 6,568 4,061 -3,674 4001 1407 ~2717 6,558 4,061| -3,674 4,001t ~1,407
22 | Less: Current-cost adjustment (line 8 with sign d) -1,672 -395 -410 ~425 -442 ~459 ~472 ~395 ~410 ~425 —442 453 -472
23 | Equals: Capital without current-cost adjustment ~47,698| -20,2051 -8,910| ~11,079| -7,504] —22,942] —17,471] 19,251 -7,340| -9,630| —11,478 -22,045} -15,625
24| Equity capital {line 15) -11,698| -2,697| -1,988] -3061] -3952| -5308{ 10288] -2,697| -~1988] .-3,061 952 53081 1,288
25 Pefroleum -904 ~194| ~223]| 297 -189 -1311 2502f -194] 223 297 =189 =131 2,502
26 g -4133| -1274| 831 =22l -2007| -3192| -1408( -1.274} 831 =221 2007 -3192| -1408
27 Other —6,661| -1228| —934] -2742] 1,756 -1,985 194 —1229] —934| -2742] -1756| -1985 194
28 Reinvested earnings without current- cost adjustment (line 18 less fine 22) ....uumevivsenrens -33,046f -7,956! —9,209f —10,085f -5797| 13,932 —15,564| -7,002] -7.640] -8,635 -3, ,770| 13,035 -13,718
29 P ~1,209 —648 412 —645 -328| -1,052 331 687 . 622 -365 78| -1 043 147
30 Manufacturing -16,7857 -3483| -5221| 50311 -3,081| -6,537| -8,503| -3,051] -3942| —4,987] '~4806| -6,174| 7,166
B Other -15052| -3825| -4,401| ~4409] -2418 ,343| 6,640 264 | -4320| -3,283| -4,186| -~5817| -6,404
32 Intercompany debt (iine 19) ~-29541 -9,5521 2288] 2,066] 2244{ -37021 -3,195| -9,552 ,288] 20861 ‘22441 -8,702 3,195
33 ~671 -231y 521 471 564 3781 -2,187 =237 57 —4n 564 378 -2187
34 Manufact ~3907| 48041 1,344 4851 9311 -2,150 8161 48041 1,344 485 931 2,150 816
35 Other 1,624| 4,511 1,47 2,083 2,611 -1929] 1824 —4511 1471 ;2,083 2611} . -1929| -1,824
36 | Royalties and ficense fees, before deduchon of withholding 14Xes, NBt ..vcrsesssensserssonenss | 16,363 3,603 3,885 4,126 4,748 4,286 4,602 3,878 3,990 4,252 4,242 4,603 4,722
37 .S. parents' receipts (table 1, part of line 8) 16,611 3,667 3,944 4,18t 4819 4,364 4,692 3,942 4,049 4,307 - 4,313 4,680 4813
38 U.S. parents’ payments: {table 1, part of line 22) —248 64 -59 ~55 -70 -78 -91 -84 -59 56 =70 -78 91
39 | Other private services, before deduction of withholding taxes, nst ... 5111 1,268 1,203 1,228 1,382 1,151 13156 1,218 1279 1,244 1,431 1,073 1,303
401 U.S. parents’ raceipts (table 1, part of line 9 10765 2471| 20690| 2577| 3027] 2492| 2798| 2584| 20688] 2648] 2845] 2604 2792
a1 U.S. parents’ payments (table 1, part of line 23) -55031 -1,203) -1,396] -1,349] -1645] ~-1,342| -1,482] -1,366] -1,409] -1404] -1,414] -1,531] -1,488

Forelgn direct Investment in the United States:

42 { Income with current-cost adjustment, before deduction of wnhholdlng faxes (table 1, line
26) -22621| -3,5391 —4.839] -7306] -6937| -6938| -7.880} -3,705] ~4600f -7,001F -7.315{ -7,100] ~7,682
43| Eamings -14988] -1968] -2,705] -5328] -49871 —4929| -5683] -2,134] -2466] -5024] -5365] -5091] -5425
44 Dustnbuted earnings ~7.394] -2,046| ~1935y -1,185] -2.269| -1,780( -2.268| -2 049 -2018| -1,328] -1998] -1,786f -2,332
45 Reinvested eamings ~7,594 78] -710] —4,174| -2;728| -3,149] -3,385 85| “a48| -3606| -3367| -3308] 3,093
46 Interest? ~7633| 1,571 -2134| 1977 -1951| -2009| -2227| -1571| ~-2,134| -1977| 1,951 -2009} -2,227
47 U.S. affiliates' t -10399| -2180] -2853| -2644| -—2722| -a016] -2983] —2180] -2853| -2644| ~2722] -3016| -2.983
48 U.S. affiiates’ receipts 766 609 9 666 T72) 1,007 756 608 719 666 m 007 756
49 | Less: Cunent-cost adjustment 618 146 157 160 156 14 130 146 157 160 155 141 130
50.] Less: Withholding taxes =203 -563 -56 -49 ~45 -51 -61 ~53 -56 -49 45 -5t -61
51 Equals Income without current-cost adjustment, after deduction of withholding taxes? .. | -23036] -3631] 4941 -7416] -7,0471 -7.028| -7.949| -3798| -4701) -7,012] -7425] -7,390} -7.721
52 ~1,714 -385 —92 =742 —-496 -245 -641 —385 =92 ~742 —496 —245 —641
53 o -11,7891 ~2,065 068§ -3419| -3236| -3,161| -4726] ~2,232) -2829] -3,115} -3614] =-3323]| -4,498
54 Other ~9533| -1181| -1781| 3286 3315 -3822| -2s82| -1181( ~1781| -32%6[ -33t5 622 -2,582
55 | Capital with current-cost adjustment (table 1, line 57) 49,448 4,045 6,268| 20,196| 18933} 17,067| 11,577 4,208 5046| 19,718] 19,578f 17,225| 11,285
56 quity capital 2367 7314 3921 729 134031 136431 708071 7314] 3921 7291 13,4031 136431 7,807
57 Increases in equity capital 3 201 8,007 §173 9682| 14439| 15,165 ,928 ,007 5,173 95821 14439| 15165 8,328
68 Decreases in equity capital 4 ,835 -6941 -1262| -1.854| -1,036| -1.822 ~521 -1,262] -1,884] ~1,0361 -1,522 =521
59 d eamings 7594 ~78 7701 4174f 2,728| 3,149 3385 4481 3,696 3,367| 3,306{ 3,003
60 lntercompany debt 9,487} -3,191 165771 8294 ,808 276 3841 3,191 15771 8294 ,808 276 384
61 U.S. affiliates’ payables 6,088 -15] -1,754 3202 4,656 800 2,635 ~18] ~1,7641 ° 3,202 4,656 800 2,635
62 U.S. affiliates’ recei 3399 -3,176| 3331} 5002] -1848 5250 2251 -a178] 3331 50921 ~1,848 -5265| -2,251
63 | Less: Current-cost adjustment (line 49 with sign d) —618 146 -187 160 -~186] ~141 -130 -146 ~157 —160 -15§ —141 -130
64 | Equals: Capital without current-cost adjustment2 50,066] 4,191| 6425] 20356 19,094 17,208| 11,707| 4,354| 6,103| 19,878{ 19,733 17,366 11415
65 |  Equity capital (line 56) 32367 7314 3921 7,729] 13403 13,643 8071 7,314 3921 J29] 13403) 13643| 7,807
66 Petrol 891 191 50 358 291 =347 626 191 50 358 291 =347 526
67 Manufacturing 118621 2743 1,302)] 21951 56231 78441 2909 2743) 1,302| 2195 " 5623] 7844 2,109
68 Other 19614 4379 2 570 6176 7489] 6,146| 65172| 4379 2570 5176| 7489) 6,146| 5172
69 Reinvested earnings without current-cost adjustment (line 59 Iess 1ine 63) .uuurumwvesmersunns ,212 68 ,334 ,883 ,290 3515 ] 605 ,856 ,622 3,447 3,223
70 Petrol 1,300 258 41 658 342 168 550 258 41 658 342 168 550
n Manufacturing ,582 663 1384f 2203] 1,362| 1,857| 3,295 8161 1,042 1,725 2000] 2014] 3,003

72 Other . 1,331 -843| —479| 1472| 1,180] 1,265 =330 =843 4791 1472 1,180 1265

73 Intercompany debt (line 60) 9487] -3,191 1577| 8204|2808 276 384 -3,191 1,577 8204| 2,808 276 384
74 Petrol . 1173 1,346 13 =106 -180 420 1044} 1346 113  -105] -180 21 1,084
75 Manufacturing 4,250 -29] ~1,780| 3,354] 2706| 1,403 887 -29] -~1,7801 3384| 2,706] 1,403 887
76 Other 4063| -4508] 3243| 5045 22| -1169| -1548| —4508| 3243] 5045 2821 -~1,1691 -1,548
77 1 Royalties and license fees, before deduction of withholding 1axes, Nt .....c.ummsssmsssrsins ~2,588 -~6241 -568| -654] 742 ~715] -705{ -647| 606 ~588|  ~746 =731 ~754
78 .S. affiliates’ payments (table 1, part of line 22) 6041 -833] -782| -935| -1,054] -1,030] -1,105] 876 ~825 =913 ~990| -1,079] -1,166
79 U.S. affiliates’ receipts (table 1, pan of line 8) 1,017 209 215 281 312 315 400 228 220 325 244 348 412
80 | Other private services, before deduction of Withholding taxes, Net vu..mwsemssessssrssssorsanse 441 -2 119 129 196 31 83 41 48 206 146 64 18
81 U.S. affiliates’ payments (table 1, part of line 23) -6009] -1d21] -1446] -1475] -1667] -16367 -15837 ~1,405% -1,533| -1505| -1,566] -1,632| -1,663
82| U.S. affiliates’ receipts {table 1, pan of line 9) 6450| 1419| 1564} 1,603| 1864] 1667| 1666] 1446] 1,581 1,1 1,712 1,696| 1,681

See footnotes on page 49.
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Table 6.—Securities Transactions

[Millions of dollars}

SURVEY OF CURRENT BUSINESS

Not seasonally adjusted
Line (Credits +; debits ) 1994 1994 1995
| 1l L} v r 114
A1 | Forelgn securities, net U.S. purchases (-), (table 1, line 45 or lines 2 + 13 below) —49,799 -16,457 ~7128 -10,976 -15,238 -6,567 ~20,507
2| Stocks, net U.S. purch —42,681 ~17,113 11,496 5775 -8,307 -3,189 ~-8,931
3 New issues in the United States -14,303 -3,711 4,737 -2,433 ,422 —428 ~2,133
4 Of which Western Europe ~8,075 —2,090 -3,643 -1,078 -1,264 -152 -1170
5 Canada =201 § ssenesnresiroenne Bl T — =158 ®) -166
6 Latin America -2,992 =774 —497 ~1,144 577 —£9
7 Transactions in outstandlng stooks. net ~28,378 -13,402 ~6,749 -3,342 ~4,685 -2,761 -6,798
8 Western Europe ,030 ~778 1,034 4,530 ~1,756 -1:590 -3315
9 Of which United ngdom 3,325 254 47 -2,019 -1,799 -1,333 -1,708
10 Canada ~2,161 993 452 -1,039 32 '930 483
11 Japan 13,546 -9,359 —4,136 1,001 1,053 ~147 2,853
12 er. -6,641 2,212 ,196 1,226 ~2,399 -1,954 ~1,113
13 Bonds, net U.S. purchases 7,118 656 4,358 -5,201 5,031 -3,378 11,686
14 New issues in the United States 48,213 ~16,339 -8,749 -12972 11,1583 -6,436 ~6,907
issuer:
15 ByCentral governments and their agencies and corporaﬂons‘ —8,441 -1,911 2,122 ~1,566 -532
16 Other nts and their agencies and corporations ! —-10,564 ~5,162 —2,399 -1,684 =210
17 Privat -28,143 -8,126 ~7,980 ~7449 ~5,882
18 Internatwnal financial institutions 2 -1,078 ~160 ~47 —454 -283
By area:
19 Western Europe -13818 ~2,651 -3,002 4,687 ~3478 28717 ~2,469
20 Canada ,059 -4,150 1,225 -1,893 791 -1,880 2,112
21 Japan -110 L | N T P [R—— =310
22 Latin America ~11,559 3,278 -3,138 -2,951 -2,192 -1 ~788
23 Other ~13,582 ~5,050 -1,384 2,970 -4,188 -1,608 ~945
24 lnternauonal financial institutions * -1,075 =150 | wemenesnonssnes —471 ~454 -283
25 Redemptions of U.S.-held foreign bonds 3 6,928 1,440 1,205 1,397 2,886 1,210 2,247
26 estern Europe 1,448 442 75 200 731 k) 476
27 Canada 2,825 867 613 704 641 415 986
28 Other countri < —— 517 330 748 474 512
29 international financial institutions 2 062 131 163 (- 2 —— 213
30 Other transactions in outstanding bonds, net? 34,167 14,665 11,902 6374 1,336 1,848 ~7,006
31 Western Europe 34,2719 14,500 15,759 4,323 -303 3612 ~8,681
32 Of which United Kingdom 30,456 13,620 15,946 1,540 =650 3,249 ,345
33 Canada 386 —942 696 282 350 288 -1,492
34 Jaj 2,667 -2,927 3 628 =21 =1,9%4 1,201
35 Of er 2,169 ) —4,556 1241 1,560 -18 1,866
Bt | U.8. securities, excluding Treasury securities and transactions of foreign officlal agencies, net foreign purchases
{+), (table 1, lina 89 or lines 2 + 10 below) 58,625 2,117 12,561 14,762 10,195 15,816 20,202
2 Stocks, net foreign purchases 3,002 7,205 -2,213 650 2,770 3911 1,918
: By area:
3 Western Eurgpe 6,005 7,265 1,322 -168 ~2,424 -2,032 341
4 Of whi 2,067 1,845 591 15 384 —464 -1,024
5 Swnzeﬂand -120 796 212 95 -1,223 -965 -1,380
6 United Kingdom 484 2,333 150 —654 -1,345 =210 2 671
7 Canada -1,383 -9 228 -682 -384 —249 -932
8 an 1,134 -1,394 228 2,424 332 -1,742 -390
9 Other -2,754 1,615 -3,08t 94 -294 12 2,899
10 Corporate and other bonds, net foreign purchases 55,623 13,822 14,764 14,072 12,965 19,727 18,264
By type:
1 New issues sold abroad by U.S. col 40,862 8,104 8,749 10,304 12,705 16,499 12,107
12 U.S. federally-sponsored agency bonds net 16,900 5,767 3,596 3,007 4,530 ,376 5,044
13 Cther outstanding bonds, net -2,139 1,049 2,419 761 —-4270 -2,148 1,133
By area:
14 Western Europe 35,99 8,657 5,558 11,874 9,802 17,921 14,394
15 Of which Germany 685 -80 202 -258 1,125 1,890 589
16 Switzerland 1,072 364 96 96 516 176 =80
17 United Kingdom 33,360 8,042 6,992 1,314 7,012 15732 15,003
18 Canada 1,376 -153 50 768 m 680 640
19 Japan 5,541 -535 3,484 1,892 700 an 1,445
20 Other ( 12201 5,759 5,608 -571 1,405 1,029 1,900
21 International financial institutions 2 514 94 64 9 347 -214 -85
Memoranda:
Other foreign transactions in marketable, fong-term U.S. securities included elsewhere in international transactions
accounts:
Forengn official assets in the United States (lines In table 9):
1 Treasury marketable bonds (line Ad) 41,79 3,140 12,935 19,488 6,233 7,960 12,257
2 Other U.S. Govermnment securities (iine A6) ,026 215 , 2222 1,228 1,126 1,328
3 U.8. corporate and other bonds (part of line A14) -18 -1 ~111 -156 257 178 -457
4 U.S, stocks-(part of line A14) —2,455 —745 —-854 —644 212 87 3,408
5 | Other foreign transactions in U.S. Treasury bonds and notes (table 9, line B4) 36,195 10,584 -12,476 9,309 28,778 24,743 31,048

See footnotes on page 49,

D Suppressed to avoid disclosure of data of individual companies.
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Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns

[Millions of dollars}

Not seasonally adjusted Amounts
: (Credits +; increase in U.S. lfabilities or decreasein U.S. assets. outstandin
Line Debits — decrease in U.S. iabilfies orincrease in .S, assets.) fes4 1004 1995 Mar 31,
f i " v Ir I 1995
At | Claims, total {table 1, line 46) 32,621 -1,801 -10,230 ~8,051 ~12,449 ~11,518 na. 208,187
2 Financial claims -30,235 -1,951 9,473 —7,786 —11,028 -11,137 na. 272,665
3 Denominated in- U.S. doflars -28,395 595 -11,261 ~7,623 ~9,906 ~11,567 na 216916
4 Denominated in forgign ~1,840 ~2,546 1,768 37 ~1,119 430 na. 56,749
5 . Deposits ! -30,695 -2,002 -9,899 ~7,802 -10,902 ~9,478 na. 269,631
6 By type Otﬁgrsﬁalms“ 460 14 426 18 -123 -1,689 na. 3,034
7 By area: Industrial countries ® ~1,684 3892 ~3,289 460 2,147 ~5,767 na. 111,211
8 Of which United Kingdom 2,294 ,700 -2,122 -1,184 891 -1,102 na. 38,740
9 Canada -4,715 -3,244 34 278 ~1,226 -3,04 na. 16,552
10 Caribbean banking centers ¢ -24,886 -5,493 —4,318 -7,953 -7,122 -5,654 na. 149,548
1 Other 665 ~350 -1,866 ~293 -1,158 284 na. 11,906
12 C ial claims -2,386 60 ~757 -265 1,424 381 na. 23,522
13 Denominated in U.S. dollars -2,305 200 =702 -278 -1,525 552 na. 20,958
14 Denominated in forelgn 81 —140 -55 13 101 -933 na. ,564
15 By type: Trade recsivab! 2,84 -50 -B33 -306 -1,342 -299 na. 22,416
16 Advance payments and other claims 145 110 76 41 82 -82 na. 1,108
17 By area: Industrial countries -935 105 -139 20 -881 ~446 na. 14,257
18 Members of OPECS -79 59 38 -74 -102 94 na. 1,256
19 Other -1,372 -104 656 -1 —441 -29 na. ,009
81 | Llabliities, total (table 1, line 60) —4,324 2,478 -2,047 487 5,242 10,113 na. 236,101
2 Financial liabilities —4,486 1,973 2,321 1,573 5,711 9,212 na. 208,726
3 Denominated in U.S, doflars ~7,385 ,623 =2,141 ~5,180 2,687 6,691 na. 192,727
4 Denominatad in foreign currencies 2,899 650 -180 6,753 -3,024 2,521 na. 15,999
§ By area: industrial ies3 6,139 2,1 1,343 4570 -1,945 3122 na. 64,049
] Of which United Kingdom 3,735 1,109 2,306 944 —624 1,942 na. 48,431
7 Caribbean banking centers 4 -10,853 -201 -3,419 -3,297 -3,938 6,258 na. 128,414
8 Other .. 228 3 —245 300 170 ~168 n.a. 16,263
9| Commercial liabilities 162 505 274 -1,088 489 901 na. 27,375
10 Denominated in U.S. dollars ~521 -314 298 ~968 463 1,008 na 26,694
" Denominated in foreign currencies 683 819 ~24 -118 6 ~107 na 1,781
12 By type: Trade payables . 1,190 163 939 ~361 449 149 na. 10,162
13 Advance receipts and other liabilities ~1,028 342 -665 -725 20 752 na. 17,213
14 By area: Industrial countries * 593 665 —28 702 1,159 na. 17,989
16 Members of OPECS 224 18 350 ~166 12 221 na. 2,622
16 Other -655 ~178 —48 -228 ~201 -479 na. 6,764
See footnotes on page 4.
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SURVEY OF CURRENT BUSINESS

Table 8.—Claims on Foreigners Reported by U.S, Banks

[Miltions of doliars]
Not seasonally adjusted Amounts
Line {Credits +; decrease in U.S. assets. Debils —; increasein U.S. assets.) 1994 1994 1995 °3ﬁ"§g‘9
I " n v " e
1 ] Total {table 1, line 47) 915 869 15,107 1,590 -16,651 -29,284 -35,534 721,138
type:
2 Banks' own claims 12,485 —4,897 15,784 -673 221 -21,756 -30,489 592,756
3 Payable in dollars 6,284 9,124 2217 1919 ~2,542 -8,999 -25,826 515,625
By borrower:
Claims on:
4 own foreign offices 3,989 6,542 -9911 7,004 264 -9,018 -8,308 300,461
5 unafliated foreign banks -11,158 2,859 ~6,645 1,045 -8,417 6,132 -5,826 110,555
6 foreign public b 5979 3391 4,191 3,224 1,621 —284 570 23,124
7 other private ft 7474 -3,668 10,148 —2,996 3 990 -5,829 -12,262 81 485
By bank ownership:2
U.S-owned banks’ ciaims on:
8 own foreign offices -7,131 -3,283 -5,252 2,624 -1,220 -6,324 9,565 131,862
9 unaffiliated foreign banks 798 2,781 427 1,089 -3,499 2,931 201 33,761
10 other foreigners 10,221 -2,799 10,880 -5,110 7.250 -6,430 -13,588 71911
Foreign-owned banks' claims on:
1 own foreign offices 11,120 9,825 ~4,659 4,470 1,484 -2,694 -17,873 168,699
12 unaffiiiated foreign banks ~11,956 78 -7,072 —44 —4,918 3,201 5,625 76,794
13 other foreigi 3,232 2,522 3,459 -1,110 -1,639 37 1,806 32,698
14 Payable in foreign currencies 6,201 ~14,021 18,001 —2,592 4813 -12,757 —4,663 77,131
15 Banks’ domestic customers’ claims -11,670 6,766 677 2,263 -18,922 -7,528 -5,045 128,382
16 Payable in dollars —4,897 6,362 —641 2,997 -13615 -8,270 -3,504 115,444
17 aposits -14,622 4,249 263 -860 9,771 6 -338 2,614 39,142
18 Foreign ,:al paper 3 9,847 5928 2,288 1,573 -6,767 1,441 46,843
19 Other negotiable and readily transferable inst 4 ~497 4,680 ,002 1,630 —3,805 10 -576 13,131
204 Outslandmg collectlons and other 375 3 ~190 654 -02 ~1,175 -1,845 16,328
21 Payable in foreign 6,673 596 -36 -734 5,307 742 -1,451 12,938
By area:
2 Industrial ias® 3,118 -2,631 14,436 7,578 -16,265 -25474 -8,908 360,
23 Western Europe -1,672 380 12,289 107 14,348 -17,802 -1,164 214,795
24 Of which United Kingdom —4,488 ~3,044 6,705 -1,619 ,630 ~8,280 1,876 104,685
25 Canada 674 -960 —4,428 3,723 2,339 -7,902 2938 37,476
26 Japan 2,709 -2,368 5812 1,447 -2,182 -1,216 9,302 98,981
27 er 1,307 317 763 2,301 -2, 074 A48 -1 9,196
28 Caribbean banking centers ¢ -4,789 3,673 -3,893 -3,674 —895 6,022 -20,044 207,514
29 Other areas 2,506 =173 4,564 -2,314 509 -9,832 —6,582 153,176
30 Of which Members of OPEC, included below? 6,302 1,054 1,569 1,764 1,928 1,151 72 8,641
31 Latin America 2474 4,355 3,961 2270 -4,350 ,930 56 68,634
R Asla 5,504 3330 598 -4,075 5,651 —7,458 -8,370 75,537
33 Alrica 950 71 -83 414 548 148 -124 2,768
34 Other® -1,394 781 88 -923 ~1,340 1,408 1,856 6,237
Memoranda:
1 | International bggking facilities’ (IBF's) own claims, payable in dollars {lines 1-13 aDOVE) .wcummursmsserseenss -16,i11 3,308 -7,922 2,405 -13,902 6,351 —4,312 210,415
rrower:
Claims on:
2 own foreign offices -8,693 =900 -1,356 - 1,954 -8,302 -398 703 107,403
3 unaffiliated foreign banks ~11,672 2446 -8,139 -785 ~5,194 5413 —4,441 73,421
4 foreign public borrowers 4,387 2,147 1,811 599 -170 817 391 8,096
5 all i -133 ~385 239 637 146 -481 ~965 21,495
By bank ownersh
6 U.S.-owned iBF's -9,577 -5,259 399 -1,818 ~2,099 64 6,058 60,684
7 Foreign-owned IBF's -6,534 8,567 -8,321 4223 -11,003 5,287 -10,370 149,734
8 | Banks' doliar accep payable by foreig -363 308 68 =114 -612 80 ~108 ,

See footnotes on page 49.
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Table 9.—Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks

[Mitlions of dollars]

Not seasonally adjusted Amounts
Line (Credits +; increase n foreign assets. Debits —; decrease in foreign assets.) 1994 1994 1995 oghs;gng‘i)ng
! I 1 v Ir e 199
A1 | Foreign official assets in the United States (table 1, line 49) 39,409 10,977 9,162 19,601 ~421 22,308 37,759 605,633
2 l}yge Treasury sacurities (table 1, line 51) 30,723 857 6919 16,477 7470 10,131 25,169 428,215
3 Bills and certificates -11,630 -2,303 -7,129 ,127 1,119 ,146 12,801 154,327
4 Bonds and. notes, | 41,796 ,140 12,935 19,488 6,233 7,960 12,257 267,953
5 Bonds and notes, rketable 457 10 113 116 118 25 111- ,
[] Other U.S. Government securities {table 1, line 52} 6,025 215 2,360 2,222 1,228 1,126 1,326 23,967
7 Other U.S. Government liabilties (table 1, line 53) 2,211 851 174 494 692 -154 513 25,872
8 U.S. liabilities reported by U.S. banks, not mcluded elsewhere [EL IR T R ——— 2,923 9,807 1,674 1,298 -9,856 10,940 7,802 91,473
9 Banks' liabilities for own account, payable in dollars ! —4,951 ,681 1,131 4,07 -12,834 ,890 3,849 73,018
10 Demand deposits =37 67 361 —338 ~127 141 -304 1,401
1 Time deposits 1,521 2177 1,085 2,004 -3,745 668 3,513 27412
12 Other liabilities 2 -6,435 437 =315 2,405 ,962 9,061 640 44,206
13 Banks’ custody liabilities, payabie in dollars 3 7874 7,126 543 -2,773 2978 1,050 3,953 18,454
14 Other foreign official assets ?ta e 1, line 55) —2,473 -753 965 —-800 45 265 2,948 36,108
By area (see text table D):
B1 | Other foreign assets in the United States (table 1, lines 58 and 61) 148,207 4,610 20,914 25,078 60,605 20,379 44972 | 1,123,639
By lyge:
2 U.3. Treasury ities (line 58) 3381 9,771 -1317 5428 25,929 2,910 29,966 325,523
By security:
3 Bills and certificates ~2,384 -813 5,159 3,881 ~2,849 5,167 -1,082 27,340
4 Marketable bonds and notes 36,195 10,584 -12,476 9,309 28,778 24,743 31,048 Al
By holder:
5 Foreign banks 506 344 -214 133 243 4,505 704 15,022
[ Other prival 37,149 11,168 -6,910 7,640 25,351 25228 30,554 298,040
7 Internatnonal flnanclal institutions ¢ ~3844 -1,741 -193 2,245 335 177 13 12,461
8 U.S. liabilities reported by U.8. banks (line 61) 114,396 31,839 28,231 19,650 34,676 =531 15,006 798,116
9 inks' own liabilities ¥ 114,062 32,236 21,268 26,806 33,752 -1,050 15,122 766,018
10 Payable in dollars 102,566 23,650 4 17,003 26,429 7765 6,356 660,062
By account:
11 Liabilities to own foreign offices 78,337 21,545 20,722 11,987 24,083 127 —683 396,190
Liabilities to unaffiliated foreigners:
12 demand deposits 4,295 1,338 1,178 -657 2,436 -858 —245 20,706
13 time deposits ! 9,793 -301 5,508 ~7,274 11,860 -2,833 6,337 166,656
14 other liabllities 2 10,141 1,068 8,076 12,947 ~11,950 —4,201 -53 76,510
By holder:
Liabilities to:
15 own foreign offices 78,397 21,545 20,722 11,987 24,083 127 683 396,190
16 unatfiiated foreign banks 12,856 70 11,666 -4,340 5,560 2612 1,617 169,975
17 other private foreigners 9,968 2,033 3,148 ,406 ,616 -5,783 4,878 85,714
18 international financial institutions 4 1,406 2 51 402 663 —456 8,182
By bank ownership:
U.S.-owned banks’ liabilities to:
19 own foreign offices 60,338 18,041 16,783 10,930 16,584 5318 12477 179,876
20 unaffiiated foreign banks 9,447 2,080 2,547 2,812 2,008 ~202 1,804 35,435
21 other private foreigners and international financial institutions 4 ... 12,970 2,635 3614 ,054 ~2,333 -6,366 1,767 ,100
Foreign-owned banks' liabilities to:
22 own foreign offices 17,999 5,504 3,939 1,057 7499 -5,192 11,794 216,314
23 unaffiiated foreign banks 3,409 -2,010 9,019 -7,152 3,562 -2,450 —187 134,540
24 other private foreigners and international financial INSEHUHONS 4 w..vuvuecsmmusmmmsssssssssmsmmsssessssssss ~1,697 2600 -418 302 881 1,148 2,665 35,796
25 Payable in foreign 11,496 8,586 ~14,216 9,803 7323 6,715 9,766 105,956
26 Banks' custody liabilities, payable in dollars * 3 334 -397 6,963 =7,156 924 519 -116 32,098
27 Of which negotiable and readily transferable i -1,875 -1,535 7,436 -8,127 351 1,638 -3,939 26,631
By area:
28 Industrial countries 77,965 29,805 9 28,404 18,965 26,144 11,340 653,183
29 Western Europe X 60,186 19,433 2,467 9,585 18,701 6,041 5,671 424,539
30 Canada 8,157 ,96 1,284 3,553 358 6,026 1,535 41,939
3 Other 19,622 7410 —2,960 15,266 94 15,077 15,476 186,705
32 Caribbean banking centers” 67,807 11,674 20,428 -8,724 44,629 ~2,257 23,077 304,148
33 Other areas 2,335 231 -305 5,398 -2,989 5492 10,555 166,308
34 Of which Members of OPEG, included below® 2,787 —844 2,840 1,104 ~333 105 782 30475
35 Latin America 414 1,238 -3,3713 2,202 347 -3,313 566 44,787
3% Asta 5013 1,764 1,116 6,509 4375 7,181 5,732 87,902
37 Africa 110 677 392 —128 523 —244 1,651 7,506
38 Other? -3,202 -2,004 1,561 -3,185 516 1,948 2606 26,113
Memoranda: '
1 | International banking facilities® (IBF's) own liabilities, payable in dollars (in lines A9, and B10 above) .. 42,038 356 23,872 4,961 12,849 7,956 6,713 386,724
By holder:
Liabilities to:
2 own foreign offices 25,634 -2,029 10,014 10,468 7,181 -7,679 2,646 158,480
3 unaffiliated. foreign banks 8,872 1,364 10,458 -7,203 6,981 ~1,664 3,146 138,177
4 foreign official agencies 5,654 3 197 1,878 2211 -1,632 221 3,087 33,637
5 other private forergners and international financial INSEULONS 4 wwvvvummermsmsirmmmssstmssoisrsssssssnensss 1,878 1,522 518 319 1,608 4,226 26,430
By bank ownership:
6 t.S.-owned IBF's 22,398 7,486 5,126 8,324 1,462 1,165 -3614 78,693
7 Foreign-owned IBF's 19,640 -7,130 18,746 -3,363 11,387 -9,121 10,327 278,031
8 | Negotiable certificates of deposit held for foreigners ! (in lines A13 and B27 aDOVE) ..cvmummsmesssssmssarsnsssssssssns 328 1,567 7846 -7,865 -1,220 -1,136 5,220 11,539

See footnotes on page 49.
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Table 10.—U.S. International

[Millions
Westem Europe . European Union 14
Line (Credits +; debits ~)* 1994 1995 1994
1994 1994
[} I m v Ir li# I il

1 | Exports of goods, servloes,:and income 238,834 56,637| 488007 59,626 63,881 65885| 70,381 2056257 48,744 50,300

21 Merchandise, adjusted, excluding military2 115362 28,837| 28,833| 26571 31,121 31,866| 33,948| 100430 25214 24,890

3| Services? 68,049] 15158| 16,641 18942] 17,308 16487 17,538 66,9691 12,662 13,862

4 Transfers under U.S. military agency sales contracts 4 3,190 801 864 831 694 633 423 ,05 559 8§05

5 Travel 18,991 3,666 4718 6,284 4,323 4,049 4,994 15,960 3,036 3,993

[ ger fares 5783 1,222 1,323 1,802 1,346 1,343 1,416 ,19 102 1,150

7 Other transportation 8,816 1,992 2,180 2,276 2,368 2,248 2,388 6,544 ; 1,604

8 Royalties and license fees ® 11,827 2,626 2,838 2,954 3,408 3218 3429 10,698 2,375 2,568

9 Other private servnoess 19,289 4,79 4 675 4 685 5,136 4,947 4,858 16,402 4,081 ,005
10 us. t miscell services © 154 57 20 33 49 30 123 45 37
11 Income receipts on U S. assets abroad 65,423 12,642 13,216 14,113 15,462 17,532 18,895 48,226 10,869 11,549
12 Direct i t receipts 28516 6,550 ,607 7, 81361 10,033} 10,780 23,358 5219 ,408
13 Other{prlvate receipts 265,332 5,629 ,296 6,450 ,957 6,959 7824 ,465 5248 ,848
14 .S. t receipts 1,575 33 359 540 29 1,403 402 293
15 | Imports of goods, services, and income -268,451| -60,012| -66,997| -69,171] -70,271| 69,500 -79,574] -228,373! -50,788| 57,666
16| Merchandise, adjusted, excluding miiitary -132925| -81,146| -83.420| -32813] -35546] -34586| —39,6231 -112,387{ -26,218] -2847T
17|  Services? ~57,637| -12571| -15546| -16020]1 13,5021 -12604| -15776] —49,721¢ 10,606} ~13,400
18 Direct defense expenditures -6,730| -1,769{ -1.811] 1,64 -1,513] -1,548] -1,548 -6,207| -1,59 -1,668
19 Travel 15,1901 -2,577 659 -6041| -2913] -2658| -4881| -13566| -~2332| 4,071
20 Passenger fares -5973] -1080] -1,767|] -1,926| -—1,230] -1,138] 1,836 -5,345 -936| -1.567
21 Other transportation -9349| -2112| -2405| -2468| -2374) -2217| -2317 -7,038| -1,867 -1,794
22 Royalties and license fees* -3988| -1,008 -903 -948] -1,039 =954 1,072 -2,856 -660 -6688
23 Other private servicas * ~15,271 -3676] -3710| -3724] 4,161 3,723 -3835| -13750] -3282 -3,45
24 U.S. Government miscellaneous services -1,127 -289 - 276 =272 -306 ~ -960 —244 247
251 Income payments on- foreign assets in the United States -76808| -16295] -18,032| -20.338| -~21,223] -22310| -24,175| -66265| -13965| -15,795
26 Direct i p ~18,1401 -3413| -4,035] -5615| <=5077] -5000 629 -16,009| ~2,800f 3,661
27 Other ‘_pnvate pay —40006| -8763] -9,859| -10237| -=11,147} -11,678] -11,853] -35543| -7717| 8821
28 us. t pay -17,742] —4,119] -4,138| 4486 99| -5542] -5793| -14713]| -3.448] 3413
29 | Unilateral transfers, net 831 129 319 262 121 190 328 1,543 381 459
30| US. Go t grants ¢ 443 148 -65 =104 -128] 150 =20 -192 -20 -5
3 U.S. Government pensions and other t -1,103 =260 =253 ~244 ~348 265 ~258 —851 212 214
32 Private remittances and other transfers ¢ 377 835 637 610 595 605 606 2,586 593 678
33 | U.S. assets abroad, net (increase/capital outfiow {~)) -3,408 8,198 18,680| -9,820| -20,485] -33,368| -20,644 1,063 4,385 18,269
gg U% tl)éﬁcial reserve assets, net” 2,440 141 2,226 -298 n 430 2173 3,198 ~321 2,294

ol

36 Special drawing rights

7 Reserve position in the Intemational Monetary Fund
38 Foreign currencies 2,440 141 2,228 —298 an 430 2,173 3,198 -321 2,204
39| U.S. Government assets, other than official reserve assets, net -249 104 -169 ~121 ~63 95 -69 =121 16 127
40 U.S. credits and olher long-term assets -902 -96 -236 -325 -245 ~1567 -188 =542 -96 -136
41 Reg %/ments on U.S. credits and other long—term assets® 685 225 70 217 173 250 77 425 131 8
42 oreign currency holdings and U.S. shori-term assets, net =32 -5 -3 -13 9 2 12 -4 -19 1
43 U.S. private assets, net 5,599 7,953 16623] -9401] -20,773| -33.891| -22,748 -2,014 4,690 16,102
44 Direct investment -14533] —10073| -20717] -3976 1,584 -125! Z7350] -—12.430| 9964 1310
45 Foreign securities 7,803 9,422 0,223] 5772 6,070 —788| -14,305 11,346 10 075 10,610
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking CONCEMS wu..ummmmasssmsmssmsmserseres 2,739 8223] -3812 237 -1909F 2811 n.a. 447 ,602 —2,226
47| U.S. claims reported by U.S. banks, not included elsewhere -1,608 381 12,289 10| -14,388} -17,738] -1,003 -1,377 24 9,028
48 | Foreign assets In-the United States, net (increase/capital INflow ()} ....uwmusmmrsusssemsmomssssens 133,716 47,705] 19,002 41,387 25682| 43,745] 17,134] 128,133] 43,767 18,306
49 Foreign official assets.in the-United States, net 6,988 8,080 3,309 3733] 9,14 15701  -1,410 (18} 18) (o]
50 Governrent securities ! 9 17} {" (*7) }‘_’g 517) 1) 18) 133
51 U-S- Tfeasufy 9 1 (17; 17 17 gl?) 1 l:g 18) 18) 18!
52 Other 10 . 17 (l'l (I'I) (17) l'l) (l'l) g (I!) (13) (13)
53 Other U.S. G t liabilities 11 ~76 -41 -180 17 128 120 49 -150 -201 —49
54 U.S. liabilties reported by U.S. banks, not included elsewhere 1) (7 ("; 17 é"’) é"’ 2‘7) {“; 18) (8
55 Other foreign official assets 1 ] (1 (v 5 17) 1 17) 181 18) (18
56|  Other foreign assets in the United States, net 127,788 39.625] 15693| 37.654] 34816| 42175| 18,544 (*3) (18) 18
57 Direct ir 1,393 1,639 5182| 13,937 10635] 17,845 9417 24195| -1,580 §

58 us. Tfeasufy gg") g’) () (7) () (7 W] (“& (5 (8
59 U.S. securities other than U.S. Treasury securities 419941 15,922 6879] 11,815 7378] 158 14,736 40,23 14,274 6,512
60 U.S. liabilities to unaffiliated foreigners reponed by U.S. nonbanking eoncems 4433 2,797 1212 2073 1,648 2,384 na. 4,7 2,278 1,686
61 U.S. fiabilities reported by U.S. banks, n 7 *7) (t [Q] (7 (&) (17)| 1859,153| 1828,995| 183537
62 | Allocations of speclal drawing rights

63 | Statistical dlscrepancy, and transfers of funds between foreign areas, net {sum of above items

with sign 103,883 | -52,857] -29,804] -22,284 1,053 6,954 12375 -107,900| -46467| -29,669
Memoranda:

64 | Balance on merchandise trade (lines 2 and 16) ~17563] -2309| -4567| -6,242] —4425] 27201 -5675] 11957 1,004 3,581
65 | Balance on services (lines 3 and 17) 10,412 2,587 097 2,922 3,806 3,883 1,762 7,248 2,056 462
66 | Balance on goods and services (lines 64 and 65) =7,161 278 3490 32320 -619 1163 ~3913) 4,709 1,062  -8,119
67 | Balance on investment income (lines 11 and 25) -20466| -3683| -4816] -6225| -5771 -4,778| -5280] -18,039| 3,097 —4,246
68 | Balance on goods, services, and income {lines 1 and 15 or lines 66 and 67) 13 snssesssssssssssasnies 27616 3,378 307 9,54 -6,390) -3615| -—9,193| -22748] 2,045 -7,365
69 | Unilateral transfers, net (line 29) 831 129 319 2 121 190 328 1,543 361 459
70 | Balance on current account (hnes 1, 15, and 29 or lines 68 and 69) ** -26,785] -3246| -7988| -9283| -6.269| -3425| -8865| -21,205| 1,684 ~6,906

See footnotes on page 49.
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of dollars]
European Union 14 United Kingdom European Union (6) 15
1994 1995 1994 1995 1994 1995 Line
1994 1994
1] [\ " e 1 1 n W I > t [ ] v I e

§1,366 55,214 59,232 63,120 67,405 16,744 16,770 . 16,754 17,137 17,202 18871 11534 26,668 21,138 28,674 32,253 32,607 34,585 1
23,096 27,230 29,206 30,662 25972 7,196 6,671 5,696 6,400 6,674 7,230 63,761 15,376 15,634 14,845 18,006 17,866 18775} 2
16,040 14,406 14,403 15,588 18213| 4,136 . 4434 6,202 4,441 4,300 4,691 30,816 6,760 7,451 8,659 7,946 7,897 8,098 3
580 407 466 340 680 239 177 154 110 162 90 663 - 186 152 175 150 178 106 4
5,373 3,658 3,665 4,512 6,438 1,243 1,611 2123 1,461 1373 1,705 8,003 1,500 2,008 2,746 1,749 1,657 21251 5
1,726 1,213 1,318 1,346 1,618 353 359 &3 375 388 384 2989 633 665 997 694 696 712 6
1,708 1,768 1,662 1,922 1,283 290 322 331 340 312 3n 3,640 815 886 986 953 925 970{ 7
2,671 3,084 3,006 3,204 2,168 491 514 6§59 604 657 682 7,041 1,563 1,681 1,787 2,060 1,933 2082 8
3,967 4,349 4,243 4,240 5973 1,501 1,423 1,500 1,649 1,497 1,563 8425 2,043 2,050 2,008 2324 2,184 2n9f 9
14 27 44 24 53 18 28 4 2 1 5 55 Fal 8 9 17 24 131 10
12,231 13,578 15,602 16,870 23,220 5412 5,666 5,856 6,286 6,327 6,950 20,757 4,532 4,755 5170 6,300 7,144 el 1
5,842 ,890 8,676 9,229 8,165 2,032 1,803 2,081 2,249 2,497 2,552 12,189 2,697 2,696 2,964 3932 4,807 5048 12
5,991 6,378 6,634 7,381 15,021 3,380 3,862 3,775 4,004 3,830 4,398 7414 1,631 1,776 1,908 ,099 2,047 2417 13
398 310 392 260 E:7 3 I 1 1,154 304 284 297 269 290 249 14
~§9,212 1 60,706 -624621 716921 -84,361| -18535| 21,0081 -22,112( 22,676 -20276| -25212] -124673| -27.968{ -31,705| -31,784] < -33,218] -31,206| ~374%2{ 15
27,7351 -29,963| -31,514| .-35991| -24,861 -5,520 -6,140 -6,454 —6,747 -6415 -6879] -7T7604| -18403| -19776| 18668} 20,757 —20,008| -23,2847 16
-13888 1 -11,828) -10922] -139581" -17,601 -4,013 —4,668 —4,786 -4,134 4,035 -4,718] -26,501 ~5,489 ~71,269 73171 -6,366 -5,541 ~7.447) 17
1,837 ~1,407 -1,379 -1,406 561 ~144 ~-156 162 -99 ~112 -101 -5,321 1,358 -1,442 -1,201 -1,232 -1,176 -1,214] 18
—4,459 -2,704 -2,429 -4,391 4,378 -878 ~1,207 ~1,348 ~945 -906 -1,265 ~1,310 ~1,185 -2,365 -2,366 ~1,384 1,222 -2468] 19
-1,707 ~1,115 —1,039 ~1,649 -2,254 —451 ~667. -667 469 —493 695 2,202 -304 -668 756 -~474 -329 -761| 20
~1,880 -1,807 -1,662 ~1,861 -1,592 —406 ~432 —410 -336 -400 ,809 ~868 -973 -1,026 -953 ~915 -951| 21
=722 ~786 -731 849 ~1,427 ~331 -366 ~364 ~356 ~401 -1,339 -319 -300 -334 -3687 -321 -390 22
~3,348 -3,774 -3413 -3,552 -7,278 -1,832 -1,823 ~1,789 -1,834 ~1,808 -1,843 ~5,780 ~1,279 -1,352 -1,392 ~1,757 ~1,384 -1462] 28
~235 -234 ~269 -250 -1 =21 -13 -24 -13 ~140 ~189 -179 <193 -179 -194 -201] 24
17,580 | -18916| -20,027| =-21,644| ~41,899 -9,002| -10230f -108721 -11,795| -~12826] ~13614} -20569 4,074 4,660 =5,739 -6,095 -5,747 ~6,701] 25
-4,868 -4,780 ,798 ~5,928 ,222 -1,537 -2,079 ~2,351 2,255 -2,611 =3, ~7,49 ~1,208 -1,419 2417 2,451 -1,918 27621 26
-9,020 -9,985( -104651 -10,749{ -26,772 -5,800 -6,615 6,814 -1.543 -7.840 -8,002 ~7,801 -1,688 -1,970 -1,959 -2,184 -2,290 -2,385| 21
-3,701 4,161 —4,764 —4,967 -8,905 -1,665 1,636 -1,707 -1,997 -2375 2,574 ~5,272 -1,178 -1,271 -1,363 1,460 -1,539 -1,654| 28
409 314 435 420 1,260 317 27 348 218 315 339 821 162 212 212 2% 236 180 29
-53 -114 -10 -15 30
=216 -210 -221 214 -138 34| 35 =35 ~34 -35 =34 ~474 -118 -119 ~120 -7 -118 121 A
677 638 666 649 1,418 351 372 383 312 350 73 1,205 280 331 332 352 354 301 32
-7647 | 13944 -30,311] -17,244 21,631 11,101 21,751 -4,349 -6,872] -13,7081 -10217] -16,515 ~7,216 -1,839 ~2,359 ~5,041| ~12,551 -4751| 33
381 844 814 1,883 3,198 321 2294 381 844 814 1,883 gg
:
381 844 814 1,883 . 3,198 321 2,294 381 844 814 1,883( 38
60 =70 29 -119]| 119 2 -5 7 116 3 -1 -1 -28 1 -7 18 -3 141 39
~87 =213 -128 —140 . 40
188 128 154 9 120 120 || E— 1 4
-1 15 3 12 -1 2 -5 7 -5 3 -1 -2 -23 10 -7 18 -3 14} 42
-8,088 | -—14717| -31,154| -19,008 21,512 11,099 21,756 —4,356 -6987| 13711 ~10216} -19,712 -6,932 ~4,144 2,733 -5903| ~13,362 -6,654] 43
-2,854 1698 11,341 -6,063 ,075 ~3, 2,318 2,980 ,629 ~1,183) ~11,711 ,364 -2,736 -2,994 -1617 =5,149 -3941) 44
-3,426 -5,913 -582| -13,956 21,807 13,272 14,952 -2,151 ~4,266 257 -10,939 7,010 -2,785 -2,288 -904 -1,033 229 ~1,413] 45
25 ~1,904 -2,826 na. 2,118 4,748 2,219 -~1,240 829 ~959 na, -1,555 -659 38 1,681 -2,615 -1,608 na.f 46
~1,783 -8,598| 16,405 1,011 488 -3, 6,705 -1,619 -6,630 -8,380 1,876 564 876 516 -638 ~6,834 ~1,300{ 47
383,072 32,989 43,838 9,408 109,511 29,678 19,662 27,763 32,408 38,550 8,214 22,172 18,388 -1,012 6,849 ~2,054 5,294 1,771} 48

18! 18 18 18! 18! 18) 18! 18) 18) 18! 18) 18) 18) 181 18! 18 18 18!
(183 %mg (18; gls; (18 Elﬁ) 18) (18 21!{ 18) 18) %ll; (ll; %l!; %18; l!} El!; EIB; gg
éls) (18) 18) (13) 18 (lﬂ 18 18) 18) 18) 1 (ll ll) IS) (18 (18) 18) (18) 51
(18) (18) (18) (18) - 18! (13 12 lB) }l!} 18) 1 (18; 18) 2]!) (18 (18 (18) (18) 52
o N I N { N I I I | N | | N ™| N I | =
A N I R 1 N - I O 1 1 O | R | R -
(18) (18) (18 (18) (18) (15) (ll) 18) (13) (ll) (ll) 18) 18) (18) '(18 lB) (18) 18) 56
11,045 8,110 14,85& 6,781 12,356 ~3,828 2,804 6,696 6,683 10,795 2,077 10, g 1.&7?3 3,504 4,11& 1.&02 3,465 3,&66 57
(18 (18) 18 (l!) (18) 18) (l!) 18) (18) (ll) ll) !l) (ll) (!!) (ll& (18) (18 (18 58
11,368 8,076 18,717 16,051 33,841 10,374 74 10,659 5,667 15,522 17,674 5,047 3,418 —442 41 1,661 7 -18 59
2,031 -1,290 2,041 n.a. 3,92 1,686 2,264 574 -602 1,745 na. 7 §17 -1,108 1,500 -154 285 na| 60
188738 | 1817,883| 1%10,147 813,692 859,355 1%21,453| 187426] 189,870/ 1820,607 | 1810502 [18-11,548| 185713 1813025 | 182,924 18823 | 185211 18879 15348 61
62
-17,988 | -13,867| -10,731 15,888 | -~115,466 ] -39,304| -37482] -18405| -20,275| -19,001 8,008 2,861 9,977 6,604 -1,592 7,825 5110 5653] 63
-4,639 -2,733 -2,288 -5,329 1,111 1,676 531 -768 ~338 159 361] 13843 -3,027 4242 -3,828 -2,751 -2,142 ~4509] 64
2,152 2,579 3482 1,631 612 -234 416 307 265 -27 4315 1271 182 1,262 1,580 2,057 6511 65
-2,487 156 1,194 -3,699 1,723 1,800 297 -342 =31 424 324 -9,528 -1,756 -4,060 2,541 -1,1711 -85 -3858| 66
-5,358 ~5,338 -4,425 -4,774| 18,680 ~3,591 ~4,565 -5,016 -5,509 -6,499 -6,665 188 458 95 9 205 1,397 1,011, 67
-7.848 -5,492 ~3,231 -8,472| -16,956 -1,791 -4,268 5 ~5,640 ,075 -6,341 -9,339 -1,208 -3,965 3,110 -966 1,312 -2,847| 68
409 314 435 420 1,280 337 218 K)E] 339 821 162 212 212 235 236 1801 69
~7,437 -5,178 ~2,796 -8,0521 -15,676 1,474 -3,931 -5,010 ~5,262 -5,760 ~6,002 -8,518 =1,136 3,763 -2,898 -731 548 -2867| 70
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Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits +; debits ! 1994 1995 1994
1994 1994
| I n [\ Ir 14 | [l
1| Exports of goods, services, and income 7,700 1,603 1,985 2,041 1,981 1,928 22271 145301 33,430 37,520
2| Merchandise, adjusted, excluding military2 6,346 1,156 1,389 1,459 1,343 1,175 1459 114869 26,295 29,694
3| Senices? 2,204 502 837 577 688 630 669 17,452 4,564 4,639
4 Transfers under U.S. military agency sales contracts ¢ 138 30 59 17 32 87 75 150 30 39
[ Travel 566 106 152 170 138 117 161 6251 1,793 1,850
] Passenger fares 94 24 27 18 25 29 1,133 334 297
7 Other transportation 599 142 131 151 176 160 199 ,345 549 §70
8 Royalties and license fees® 62 14 14 16 18 19 21 1,229 218 2689
9 Other privats services * 712 183 150 188 191 215 175 6,300 1,573 1,576
10 U.8. G I services 34 4 4 i 16 7 9 43 9 18
11 Inoome recelp\s on U.S. assets abroad 150 35 59 5 50 123 99 12,980 2,571 3,188
12 Direct i receipts ~204 —44 1 -89 -73 —12 30 ,926 881 1,189
3 Other ’pnvate recelpts 180 40 50 39 51 43 69 8,050 1,685 2,029
14 t receipts 174 39 8 55 72 92 10 5 [ J—
15 | Imports of goods, services, and income -8244| 1,832 -2,073] -2204| -2436] -2495| -2,813] -150,859| -33,167| -37,818
16 Merchandise, adjusted, excluding military -5828] 1,001 1407} -t441] 1,889 1971 -1,962| —131,115] -29.215] -32,990
17]  Services? -1,037 -349 -560 —631 397 -368 -6191 -11,905] ' -23M -3,004
18 Direct defense expenditures —4 -1 -1 -1 —1 — -1 57 -15 -13
19 Travel -1,022 -169 -329 ~366 -168 174 345 -3912 ~467 -963
20 Passenger fares ~196 -5 -85 -87 -39 -5 -67 ~302 -58 -73
21 Other transportation -367 -93 -80 -96 -98 =100 =117 -3,320 -783 =830
2 Royalties and license foes -20 -6 -5 -4 -4 -4 -4 77 18 16
23 Other private services > -286 -68 -7 -73 75 74 -75 -4,058% ~1,012 -1,040
24 U.S. Government miscellaneous services -42 -7 -9 —14 -12 -10 -10 ~180 ~48 -68
25 Inoome payments on foreign assets in the United States ~480 —92 -106 -132 -150 156 —242 -7,638] -1,581 -1,822
2 =5 -2 -3 -1 i -1 -1 -2,654 433 -539
a7 Otherrprlvate payments ~-145 —25 -30 -43 —47 —66 -84 -3,017 —652 -7
28 t ~330 -65 -3 -88 104 -89 -157 —1,967 436 ~446
29 | Unitateral transfers, net ~3,488 ~540| -1,563 -78 -667 ~705 ~679 —366 -105 -85
30 U.S, G t grants 2,495 253 1,311 —482 —449 —452 —443
31 U.S, Government pensions and other =3 -9 ~ -9 -9 -9 -9 431 =107 ~108
32| Private remittances and other s 957 =278 -243 227 ~209 244 227 65 2 23
33 | U.S. assets abroad, net (increase/capital outflow (-)) -157 -19 924 —421 —641 408 214| 15550 -9,527 5,004
341 U8, official reserve assets, net? * (9] [—
35 Gold
36 Special drawing rights
kid Reserve posltion in the International Monetary Fund
38 Foreign “) (] —
39 U.S. Government assets, other than official reserve assets, net 19 39 643 ~245 —418 -26 -20 124 120 1
40 U.S. credits and other long—term assets -1,138 -67 55 -54 ~962 -38 -36
41 Regayments on U.S. credits and other long—term assets 8 |14} [— 859 19 8 120 L1 SE—
42 oreign currency holdings and U.S. short-term assets, net 2719 106 ~161 ~191 525 12 8 L) [— 1
43 U.S. private assets, net -178 =58 281 176 —223 434 234| -15674| 9,648 ~5,095
4 Direct i ~750 347 -112 ~211 -80 -89 -159 ,262 —137 ~215
45 Foreign securities 500 -2 -9 -10 —459 -79 60 =707 -5217 -413
46 U.S. claims on unaffiliated foreigners reported by U.S. ¢ g -88 =7 -13 -8 60 60 na, —4,889] -3,334 21
47 U.S. claims reported by U.S. banks, not included e! 1,162 318 415 83 376 542 333 674 —960 -4,428
48 | Forelgn assets in the United States, net (increase/capital INfOW (#)) .....iciimummcncssmmummmmmsmsssasssns 8,022 -549 3,785 653 867 1,953 8,060 14,075 1,666 3,969
49 Foreign official assets in the United States, net (38 "‘} 18 18 (‘3; {“; (18) 1929| -1,248 1,850
50 U_ % c + Securmes 18) 18 18! 18! (18 18 (18) (17) (17) (17)
51 U_S. T,easury securities9 18 l!; 181 18) (18) (18 (18 (17) (17) (17)
52 Oth 10 18! (l! 18! 18! (18) (18 (18) (17) (17) (1‘2
83 Other U.S. Gt t liabilities 11 9] 2 ~ 1 2 ] IR =21 19 -
54 U.S. liabiiities reported by U S banks, not included elsewhere E“; (8) é“; f“; ('8 }1‘; 2‘3) (17 () ()
55 Other foreign official assets 12 18 (%) 18 18 8 1 1) 7 *7 (]
56 [  Other foreign assets in the United States, net (18) '8 (13 (18 (“) (18) ('8) 12,146 2914 2,019
5 g 4 &8 & a o a ' B of
reasury securities
59 us. securltlrgs other than U.S. Treasury i 36 48 9 -2 -19 16 1 -7 ~243 176
60 U.S. fiabilities to unaffiliated foreigners report y U. S, noNbanking CONCEMNS .uvuvummmmssmessisssassssmnerasss 41 17 21 -10 13 -15 na. 28 -134 227
61 U.S. liabilities reported by U.S. banks, not incl & d elsewhere 1808097 18-605] 183,602 18668 | 18-858| 181948 188,052 (17 (7 ()]
62 | Aflocations. of special drawing rights ;
63 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above items
with sign d} ; 1,167 47§ -3,059 649 2,630 -1,000] 7,000 7,200 7,704 1,505
Memoranda: '
64 | ‘Balance on merchandise trade (lines 2 and 16) —482 64 -18 18 546 -796 —493| 16,246 2,920 -3,296
65 | Balance on services (lines 3 and 17) 268 153 -3 -54 19 262 50. 6,546 2,193 1,635
66 | Balance on goods and services (lines 64 .and 65) -214 217 -41 -3 ~355 -534 —443|  ~10,700 72711 ~1.661
67 | Balance on investment income (lines 11 and 25) -330 -56 47 —127 -100 -3 —143 5,342 990 1,366
68 | Balance on goods, services, and income (fines 1 and 15 or lines 66 aNd 67) 13 ..ummsmmssissssssssssnnes —545 161 87 -163 —456 567 586 -5,358 263 296
69 | Unilateral transfers, net (line 29 3,488 -540| ~1,563 -718 667 -708 679 -366 ~105 -85
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) '3 4,033 -3719F -1650 —881 -1,123| -~1,272§ -1,265 ~5,724 158 -381

See footnotes on page 49.
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Transactions, by Area—Continued
of dollars}

Canada Latin America and Other Western Hemisphere Japan

1994 1995 1994 1995 1994 1996 Line
- 1994 1994
il [\ I 14 | ] [} v I 1 | I 1} v I 114

35,636 38,715 40,400 42348 185,627 35,661 an197 39,691 42,878 404171 40,488 89,010 21,020 21,583 23,796 22,621 24,817 26,061

27,871 31,009 31,861 33,182 92,031 20,947 22,488 23,343 25283 22,983 23,058 51817 12,624 12,860 13,363 13,280 14,752 15574) 2
4,178 4,071 4,630 4,709 30,872 7230 7173 8,195 8,274 7,184 6,990 30,386 6,967 7,33 8,608 7478 7,703 7613] 3
56 25 39 26 21 88 83 118 132 109 m 612 9% 364 65 87 175 %] 4
1,400 1,208 1,640 1,778 14,249 3,203 3,246 3,908 3892 ‘ 2,935 2913 10,544 2,353 2,366 3,267 2,538 2,599 2503 6
259 243 325 290 3346 805 785 920 836 783 724 6,386 1,201 1,368 1,654 1,173 1,326 1466] 6
598 628 591 629 3,190 708 782 7% 903 817 852 3,240 707 780 836 97 809 88| 7
312 362 302 35 1,116 245 249 272 348 291 299 4,526 1,050 1,089 1,176 1,211 1,178 1238] 8
1,543 1,608 1,708 1,669 8,414 2,180 1,997 2,145 2,123 2209 2,069 6014 1,648 1376 1,541 1,649 1,616 1456 9
10 6 25 2 138 30 31 3 .4 40 32 64 12 2 49 1 2 2] 10
3,587 3,635 3,909 4,507 32,724 7,484 7,536 8,353 9,361 10,004 10,440 6,806 1,429 1,698 1,826 1,854 2,362 28741 11
1,385 1,501 1,822 2142 16,091 3,955 3,869 4,105 4,122 3,756 3,999 2,893 475] - 768 844 807 1,042 1685| 12
2,202 2,134 2,087 2,365 16,271 3,362 3,600 4,168 5,143 6,114 6,162 3,483 853 | 786 952 832 1,268 11771 13
402 167 67 82 86 134 259 430 107 144 30 156 &2 112] 14

a170| —ars06| —a1385] —a3300| —138863| -saz| —same| -sssar| -ameve| —soner| —srdee| —se0a| —ss2ss| —ssee| —semas| —_sazse| —soza| —sers| s

~2243 | -%6867| -36436| -o7e25) -sssoe| -20124) -21.618] 22915] —o3sra| -25385| -25934| 119195 -27.949| 28393 -s0s91) -d2202| -s0707| -a2548| 18
-3794| 2787 -2m7| 8965 -24p42| -5978| -6005| —6328| 63| -6195] -632| -15104| -—8734| -—se2r| -am8| -3725| -8781| -Be7E| 17
~15 Z13 2353 88 -78 88 99 -1228 299 83 2306 290 ~329 ~328

-14 -12 =102 -13t ~ 18
~1,787 —695 ~546 -1,113] -12,552 ~3,0717 -3,108 -3,205 ~3,162 -3,044 ~3,182 ~-2918 875 742 -785 =714 -695 7771 19
-0 —61 -53 -83 2,197 569 495 -559 574 ~601 -499 ~ -120 -134 -152 -140 -130 -138} 20
-836 ~901 —856 821 -2,135 —473 —534 -543 —585 561 563 ~5,280 -1,260 -~1,247 -1,459 -1,314 1,243 137111 21
-19 —24 -28 ~28 -109 -23 23 31 -3 -8 ~35 ~990 —236 -178 -281 —298 372 32| 22
~993 -1,013 ~1,158 -1,177 ~5,854 -1,654 -1,655 -1,774 1,772 -1,730 -1,827 —4,022 -1,119 974 -976 —954 992 -9094 23
-35 -29 —64 -29 —442 95 =112 ~124 -1 —128 1085 ~124 —26 21 -59 -18 -20 177 24
-~2,133 ~2,103 -2,202 -2,149| -25695 -5,308 -6,101 -6,593 -7,693 8,637 -8,2681 -19,762 3,572 ~4,629 5,236 ~56,325 -6,235 -6,598] 25
-880 —683 ~636 524 ~1,004 ~60 -314 ~224 ~407 -276. -320 -1,171 184 20 556 819 -801 -400f 26
-739 —849 —880 —992f -19436 -3,849 -4,447 5,175 -5,965 -7,028 7,634 -5,896 -1,172 -1,566 -1,298 -1,860 -1,582 -1962| 27
-514 571 ~626 ~633 -5,256 -1,400 ~1,340 -~1,194 -1,321 -1,333 -1,404] ~12,695 2,584 -3,083 -3,382 -3,646 3,902 —42367 28
—102 -74 -124 -80 -8,314 -2,083 -2,055 -2,023 -2,153 -2,038 1,967 =152 -52 -38 —42 ~20 -73 "] 29
~1,661 431 ~466 ~408 -356 -334 -361 1 1 30
-108 -108 =111 -109 =717 -150 -133 -120 -314 -165 -144 50 -12 =12 =13 -13 -13 -121 81
6 34 -13 29 -5,936 -1,502 ~1,456 ~1,495 -1,483 -1,539 —1,462 -103 -41 -26 -29 -7 60 2] R
390 ~1,318] 14,611 530| 67,101 -17,108] -18,816| -11,019] -20,157| -13,866| -20,204; -—13850| -16,788 2,688 2,90t —2,658 —4848] 10177} 33
~5,000 ~5,000 2,853 -96 1,168 -29 1810 645 1,047 gg
e
-5,000 -5,000 2,853 -96 1,168 -29 1,810 645 1047 38
-3 [ -7 1 508 148 220 142 -1 183 119 10 -13 L [— -1 1 11 38
~962 -288 -176 ~270 -228 207 -168 40
1,492 466 339 47 240 367 288 41
-3 6 -7 1 -21 -30 57 =35 -13 23 1 10 -13 L) [— -1 1 1| 42
393 -1,324| -14,604 29| —67610] -17286] -—19,036f -11,161] —20,156 —0,049] 24323 16722 -16,679 1,494 2,930 -4,468 54941 -—11225] 43
-1074 2,767 ~2,864 -118| -15724 5,219 -3,952 -2,894 ~3,598 ~1,943 4,976 -2,843 —983 522 —644 —695 2,326 -137| 4
-1,945 368 -349 2291 19472 57251 —10,961 1,239 4,025 -3,891 612) -16208] -12,346 4,096 1,529 -1,295 -2,069 -1,696f 45
-2 -1,264 -3,489 na.| -25127 -5,549 =4, -8,074 7,298 -5,335 na. =380 —982 300 698 -296 117 na| 46
8,723 2,339 -7,902 2,938 ~7,287 -703 82 -1,432 5,234 2,120 19,969 2,709 -2,368 5812 1,447 2,182 -1,216 -9,392| 47
8,007 433 9,653 2,624 47,378 13,339 3,512 ~8,522 39,050 ~226 38,644 54,905 10,361 9,744 28,268 8,532 25441 27,218 48
P 8 8) 81 8) 8) 8) 8) 8 8! 8
sl 2mgloamsl ozml gl gl el ool el el ol ogml el gl gl el gl gel e
(17) (17) (17) (17) 518) 18) l&) 18) 18) 18) 218) 18) 18) 18; (18) (18 18 18} 51
(17) (17) (17) (17) (13) Ela& ll) {18) lﬂ) 13) (18) (l!) gl!% gla) (18) (18) (18) '18) 52
1B R I3 I N 1 1 I T T T O O O R
(173 (17; (17) El‘l; 5]8; {l!; 518; él!g gll; {13% il!; 213) {l!; {1!; (13; El!; }18) {l ﬂ} gg
4’643 2’570 7,617 2]351 13) l!) (l‘) (18 (18) (l! 18 18! 18 18! 18) lﬁ) (18 (lB) 56
1,121 1,834 920 1,108 4,031 587 ~245 1.907) 1,383 -66& 53‘) 6,1(1423 £2f)) gO'} 2,(251) 3,(509 -42% 1,027 67
(1'2 (12 (17) (17) (18) (18) (l! (18) (l! 18) (18) ll) (13) (18) (18) (!8) (18) (18) 58
8 32 431 —292 2,845 5,056 1 2,537 22% 1.&1% 3,934 6,676 -1,929 3,256 4317 1,092 =1,431 1,056 69
-117 52 1,240 nal -10624 ~66 ~3,267 -3,581 3,710 5,692 na. 2,170 180 ~227 2,176 . 42 583 naj 60
" [t} (7 ()] 851,147 187,322| 186919| 18-4,280| 1841,186] 18-6,901] 1834,301 | 1839627 | 1812246 | - 186,314 | 1819,005| 182062 | !826,899 | 1824988 | 61
62
-5,761 3,751 6,037 2,083 11,2712 1,603 13,881 11,504 ~-21,716 16,346 —6,467 24,008 20,714 2,674 —15,06§ 15,778 —4,614 -87¢1 63
—43712 5,658 4,575 -4,693 3,505 823 875 428 1,379 -2,372 -2876| -67,318] -15326| -158431 -17,238] -18912] -15955] ~16971| 64
384 1,334 1,913 1,344 6,231 1,262 1,169 1,872 1,939 . 990 688 15,282 3,233 3,708 4,590 3,751 3922 37401 65
-3,988 —4,324 -2,662 3,349 9,736 2,075 2,044 2,300 3318 -1,383 -2,188| -52,036) -12,092| -12,135| -12,648f -15161f -12,033| -13231| 66

1,454 1,532 1,707 2,358 7,029 2,178 1,436 1,761 1,658 1,367 1,182]  -12,956 2,143 2,932 -3,410 4,471 -3873 -3,724] 67
~2,534 ~2,792 -955 -991 16,765 4,250 3,479 4,060 4976 -15 : 68
-102 =74 -124 =80 -8,314 -2,083 -2,065 -2,023 -2,153 -2,038 ~1,967 152 62 -42 -20 =73 )|
-2,836 -2,866 -1,079 -1,071 8,451 2,167 1,424 2,037 2823 -2,063 -2973| -65144] -14287| 151047 -16,101] -19,652] -15979| -16985] 70
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Table 10.—U.S. International

[Millions
Australia
Line (Credits +; debits =} 1994 1995
1994
| It it v I e
1. Exports of goods, services, and Income 17,212 - 8,640 4,240 4,649 4,684 4,651 4,730
2| Merchandise, adjusted, excluding miiitary2 9,586 2,082 2,296 2,2 2,496 2,590 2,663
31 Semvices? 4,209 920 1,078 1,118 1,094 1,041 1,069
4 Transfers under U.S. military agency sales contracts 4 412 64 173 61 124 67 57
5 Travel 1,445 318 365 424 338 351 386
[ fares 426 97 105 126 98 106 112
7 Other transportation 261 58 61 69 73 65 72
8 Royalties and license fees® 840 118 119 144 158 136 137
9 Other private services 1,120 272 255 292 302 312 294
10 U.S. Government miscellaneous services 5 3 . 2 [ [——
1 Income receipts on U.S. assets abroad 3417 638 866 819 1,004 1,020 1,009
12 Direct ir t receipts 2,371 439 662 611 739 757 632
13 Other private receupts ,04 199 284 208 355 263 kigd
14 U.S. Gt t receipts
15 | imports of goods, services, and incoms 5,212 -1,202 ~1,200 ~1,461 ~1,409 ~1,620 ~1,464
16|  Merchandise, adjustsd, g milftary2 3,202 -726 ~785 858 833 -905 821
17 |- Services?® -2,045 512 —439 -559 ~536 ~562 ~484
18 Direct defense expenditures -5§0 -10 -16 -15 -10 -18 -1
19 Travel -785 -192 —154 243 -196 -198 -161
20 Passenger fares —422 -118 -88 —104 —-112 -128 =91
21 Other transportation =243 ~60 ~59 -60 -64 -67 -73
22 Royalties and license fees® -19 -6 -5 —4 -5 —4 -5
23 Other private services® —482 =107 -109 -124 -142 =131 ~135
24 U.S. Government miscelianeous services -44 -19 -9 -9 -7 -15 -5
26| Income payments on foreign assets in tha United States =25 35 24 -4 -40 -153 -159
28 Direct investment payments 243 82 90 34 k1 ~75 -89
27 Other private payments -189 ~34 51 —49 -55 -52 -88
28 U.S. Government payments -78 -13 ~15 ~29 -22 -26 -12
29 | Unilateral transfers; net -85 28 -15 ~21 -21 ~-30 -22
30 U.S. Government grants 4
31 U.S. Government pensions and other i 28 -7 -7 -7 -7 -7 -7
32| Private remittances and other ¢ -57 =21 -8 -14 ~-14 -23 -15
33 | U.S. assets abroad, net {increase/capital outflow {-)} -2,136 986 —475 609 -3,256 "985 ~1,301
34 U.S. officiaf reserve assets, net”
35 Gol
36 Special-drawing rights
37 Reserve position in the intemational Monetary Fund
38 Foreign ¢
391 U.S. Government assets, other than official reserve assets, net 6 2 2 2 2
40 U.S. credits and other long—term assets
41 Reg Yments on U.S. credits and other long~term assets ® 2 1 1
42 oreign currency holdings and U.S. shori-term assets, net 4 1 L — 2 -3 [R—
43 U.S. private- assets, net 2,142 984 477 608 -3,268 983 -1,301
44 Direct i -1,382 ~369 -877 -211 -225 -982 ~324
45 Foreign securiti ~2,241 134 -903 -993 —479 369 46
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns 91 51 -64 -132 -1 na.
47 U.S. claims reported by U.S. banks, not 1,535 1,128 952 1,877 ~2,422 1,611 ~1,023
48 | Foreign assets in the United States, net (increase/capital infiow {+)) 4,649 350 2,524 -1,318 3,002 —878 —824
49 Foreign official assets in the United States, net gui gwg (18) (18) (18) 18) (18
50 .S, G + it 18} 181 (l!) (18 (IB) 18) (18)
51 U.S. Treasury ities & 18] 1!) 18! 181 (18) (18 (18)
52 Othe (xs) (lﬂ) 18 18 (18) (18 (128&
53 Other U, t liabilities 1! -174 7% ~14 -2 ~74 1
54 us. nabumes reported by U.S, banks, not included elsewhere (18 (18) }“; (%) § ; (18) (1)
55 Other foreign official assets 12 (18) (18) 18 (*8) 18 (18) (18)
56 Other forexgn assets in the United States, net g’) (18) (28) 5‘3) g‘) (18) (13
57 1,830 820 -252 21 42 201
58 U S Treasury securities 18 (18) (18) (“g 18) (“% (“‘()J
59 U.S. securities other than U.8. Treasury securities 267 92 22 69 19 67
60 U.S. liabiliies to unaffifated foreigners reported by U.S. nonbankxng concerns 18 -5 69 -156 258 54 n.a.
61 U.S. liabilities reparted by U.S. banks, not included elsewh 182174 18807 | 82764 | 181,683 | 181,807 | 181,127 | 181,234
62 | Allocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds betwean foreign areas, net (sum of above items with sign reversed) ... -3,745 -5,073 -2,480 -3,080 -3,308 -1,319
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) 6,384 1,356 1,511 1,854 1,663 1,685 1,842
65 | Balance on services (lines 3 and 17) 2,164 408 638 559 558 479 574
66 | Balance on goods and services {lines 64 and 65) 8,548 1,764 2,149 2,413 2,224 2,164 2,416
67 | Balance on investment income {lines 11 and 25) 3,392 673 890 775 1,054 867 850
68 | Balance on goods, services, and income (lines 1 and 15 or lines 66 and 67)12 11,939 2437 3,039 3,188 3,275 3,031 3,266
69 | Unilateral transfers, net (line 29} ~85 -28 -16 -21 =21 -30 —22
70 { Balance on current account (tines 1, 15, and 29 or lines 68 and 69)12 11,854 2,409 3,024 3,167 3,254 3,001 3,244

See footnotes on page 49.
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Transactions, by Area—Continued

of dollars]
Other countries in Asia and Africg International organizations -and unallocated 16
1994 - ' 1995 1994 - 1995 Line
1994 1994
! I i v e it I I " v i I
169,697 40,090 40,308 44,420 44,879 49,342 50,350 15,440 3,868 3,745 9789 4,061 4215 4,037 1
113,385 26,658 27,552 28,591 30,584 33,221 34,649 8 -3 [ 87 2
40,878 9,835 9,297 11,649 10,007 10,695 10687 4,666 1,265 1,132 1,131 1,138 3
7,439 1,578 1,489 2457 1,915 1,887 2,261 56 14 14 14 14 4
8,360 1,690 2,175 2,753 1,742 1,867 2,302 5
1,309 261 318 425 308 289 340 ; (]
7,032 1,583 1,669 1,856 1,925 1,826 1914 595 252 151 108 84 287 148 7
1,979 459 474 503 |. 543 . 498 619 1,160 262 217 293 328 308 3 8
14,318 4,131 3,125 3,558 3,505 4,268 3,201 | 2,854 738 650 715 712 750 715 9
441 133 48 98 162 60 59 L [ R 1 10
15,434 3,507 3,458 4,180 4,198 5,425 5015 10,686 2,509 2613 2,638 2,836 2,870 2,844 11
10,058 2,280 2,350 . 2737 2,690 3,080 3,304 3,093 7 729 712 935 845 766 12
4,321 1,060 54 1,105 1,202 1977 1,444 7,152 1,781 1,775 1815 1,781 1,892 1,900 13
1,085 257 154 338 306 358 27 | 441 101 109 111 120 133 158 14
—227,289 ~48,044 53,936 -63,160 —61,149 -56,508 -62,698 -3,525 -999 -887 -822 817 -1,14 -1,008 15
-187,853 -39,893 -44,342 62,974 —50,644 47632 -51,268 . 16
23850 | <6759 5,859 ~6,220 6,021 -6,067 -6,230 -1,700 -545 ~426 .=395 -335 554 -431 17
—1,841 -540 —460 424 -7 ~445 =448 18
7,185 —1,700 ~1,880 ~1,865 ~1,750 -1,753 ~1,970 . : 19
-3,060 —767 =743 -804 -746 -836 -713 20
7,040 —1,589 -1,650 ~1,950 -1,851 -1,808 -1,846 -638 ~257 -167 -124 =81 -294 -151 21
59 -1 13 -7 -19 -16 -18 —404 -129 -9 ~104 -5 ] 0| 22
-3,978 ~984 ~953 . -983 ~1,059 -1,018 -1,006 -654 -158 -162 167 ~-168 -183 -199 23
696 —168 ~161 -188 179 ~194 =M -2 TR IR [ -1 -1 -1 24
16,577 -3,392 ~3,795 -3,966 ~4,084 4,810 5,208 |- -1,825 -455 462 421 ] 482 | -850 -514| 25
~304 70 ~100 -175 -39 -89 -116 415 4] 101 111 10 %0 60 26
6,589 -1,342 ~1,579 ~1,705 —1,963 -2,070 -2,325 -1,973 -479 —493 -483 -518 -570 584 27
-8,684 2,120 -2,056: -2,086 242 2,651 2,767 -267 -68 -70 ~56 -4 =70 51 28
-14,47 -2,524 -2,531 -3477 -5,930 -2,242 ~2,080 ~10,016 -2,001 ~2,175 217 ~3,033 2,681 230 2
-10,259 -1,403 -1,702 2,127 5,027 ~1,331 -1,189 -857 -146 ~159 -367 —285 600 -343 30
-377 -95 94 -94 94| 109 -9 -1,505 -130 ] -681 -741 -172 401 31
~3,535 -1,026 ~735 ~056 ~818.f ~1,020 ~785 7,554 -1,815 -1,963 ~1,769 -2,007 -1,909 1047 32
-18,769 ~3,108 ~4,491 -10,520: -579' L9528 ~16,228 ~4,852 -281 -957 -1,507 -2,108 ~1413 144 3
. 53 -105 143 162 148 ~1,393 -942 gg
-441 ~101 ~108 -1 -121 ~867 -156| 36
494 -3 251 2713 =27 -526 -786 gg
270 162 54 186 —132 ~138 46 1,011 -161 ~284 242 324 262 235 %9
-1,169 -135 -232 -314 -488 -914 =211 -1,011 -161 ~284 242 ~324 262 -235) 4
1,867 269 313 679 516 4% 28’ 4
428 -2 87 ~179 ~160 350 -1 . 42
-19,059 -3,360 —4,545 —10,706 —447 9,390 -16,274 ~3,894 -15 -816 ~1427 -1,63 242 1008 4
—8,031 2973 -1.376 -1,963 -1,718 -2,281 -4,389 ~1,856 -439 —429 ~530 —458 -362 =491 4
-12,018 2,559 -1,088 -4972 -3,399 518 -3,187 44 -144 119 52 121 -278 134) 45
—4,831 -339 -2,581 —410 ~1,501 =37 na. 9 6 9 8 12 7 na| 48
5,821 2511 500 -3,361 6171 7,590 ~8,728 ~2,091 562 -515 -827 1,311 889 1300 47
33,785 6,997 4,749 13,686 8,364 13,570 22,878 225 360 437 -1,049 1,801 1,224 -14231 48
18 18 18 18 18 18 18 ‘
(mg gmg E“; 1 2“; ] ] P23 - 9 2 13 9 1% 458
18) l!) (18 18 18! 18 ll; N 51
lB) élS) (!Eg 18 El!; (l!) 181 52
2,490 868 824 ki 765 ~162 13 2 9 2 13 9 "l 8
(18 (18) (18) 18! 18) (l! 18) 54
18 18 18) 18 18 18 18
to ) b {) { t s _ %
g‘) (18 (18) (18) ] ('8) (13 ~249 360 ~446 -1,951 1,788 1,216 1,437 56
A1 | T | N1 | - - {1 - -1 - I {
5910 1,971 2319 gu 7 —683 16.)§ 515 25 7 21 397 -213 -%| 59
-584 ~366 -118 48 ~148 ; 120 na. 46 85 36 56 =100 55 na. 60
1823616 18407 189,439 1811,048 186,158 18 14,946 1822674 18192 18426 18..397 181,867 181 646 181,520 181211 61
: 62
56,767 7,679 15,901 ‘ 18,752 14,434 7,368 7,774 3,178 ~-855 m 3,226 9% ~242 916 83
~74,468 —13,235 ~16,790 -24,363 -20,060 14411 16,609 89 L3 [E— B7 | sraremmnsrsons | sossssssnnen | 64
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U.S. International Sales and Purchases

of Private Services

« U.S. Cross-Border Transactions, 1994

« Sales by Affiliates, 1993
By Michael A. Mann and Sylvia E. Bargas

HIS ARTICLE presents detailed estimates of

U.S. international sales and purchases of
private services.! The estimates measure transac-
tions that take place through two distinct chan-
nels: (1) Cross-border trade in services between
US. residents and foreign residents, and (2)
services transactions by majority-owned affiliates,
which cover sales of services abroad by majority-
owned foreign affiliates of U.S. companies and
sales of services in the United States by majority-
owned U.S. affiliates of foreign companies (see
the box “Channels of Delivery of Services to
Foreign Markets: Cross-Border Transactions and
Sales by Affiliates” on page 71).

For cross-border transactions, U.S. purchases
of services from foreigners rose 9 percent in 1994,
more rapidly than U.S. sales of services to for-
eigners, which rose 6 percent. The more rapid
growth of purchases over sales is a recent phe-
nomenon; in 1987-92, cross-border sales grew
considerably faster than purchases.

The most recent year for which data are avail-
able on delivery of services through majority-
owned affiliates is 1993; in that year, for both
channels of delivery, U.S. purchases of services
from foreigners expanded more rapidly than U.S.
sales of services to foreigners. Purchases were
stimulated by economic expansion in the United
States, while sales tended to be constrained by
sluggish economic conditions in major foreign
economies.

Additional highlights for 1993 include the
following:

e For U.S. sales of services to foreigners, the
predominant channel of delivery was the
cross-border channel; for U.S. purchases
of services from foreigners, in contrast,

1. Most of the estimates in this article are based upon surveys conducted
by BEA. BEA's surveys collect data for both sales through affiliates and selected
cross-border transactions. For some cross-border services, however, the esti-
mates are based on a variety of other sources, including surveys conducted by
other Government agencies, data provided by private sources, customs data,
and data obtained from partner countries.

Federal Reserve Bank of St. Louis

the affiliate channel predominated (table 1,
chart 1).

¢ For Canada and Europe, both sales and pur-
chases were predominantly through the affil-
iate channel, reflecting heavy concentrations
of direct investment in and from the United
States. For Latin America and for Asia and
Pacific, sales and purchases were predom-
inantly through the cross-border channel,

CHART 1

U.S.SALES OF SERVICES TO FOREIGNERS

o
Cross-border salei (exporV

A
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U.S.PURCHASES OF SERVICES FROM FOREIGNERS

e

e
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~ Cross-border
purchases(imports)

U.S. purchases from MOUSA's
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reflecting the smaller concentrations of direct
investment in and from those areas (chart 2).

e Most U.S. sales of services to Japan, as to Asia
and Pacific generally, were through the cross-
border channel (chart3). However, most
U.S. purchases of services from Japan were
through the affiliate channel, reflecting the

CHART 2

U.S.SALES OF SERVICES NN Cross-border sales

Sales by foreign affiliates

U.S. PURCHASES OF SERVICES

—— Crosrs‘-bordef purchases

Table 1.—Delivery of Services to Foreign and

September 1995

large amount of Japanese direct investment
in the United States.

The remainder of this article is in two parts.
The first part discusses cross-border sales and
purchases and presents preliminary estimates for
1994 and revised estimates for 1986—93. The sec-
ond part discusses sales through majority-owned

CHART 3

US.SALES OF SERVICES

IR Crogs-border sales

Sales by foreign affiliates

US. PIUFECHASES OF

SERVICES

purchases

rchases fromU.S:

affiliates

U.S. Markets Through Cross-Border Transactions and Through

Sales by Affiliates
[Billions of dollars}
1986 1987 1988 1989 1990 1991 1992 1993 1994

U.S. cross-border (batance of payments) transactions: ) . .

U.S. sales (exports) 774 86.9 101.2 1182 137.2 152.5 166.1 1742 1854

U.S. purchases (imports) 65.6 748 82.0 86.4 99.3 101.1 105.9 1154 1259
Sales by nonbank majority-owned affiliates:

Sales to foreiqn persons by foreign affiliates of U.S.

companies . 60.6 724 83.9 99.2 1213 1316 1406 143.1 na.
Sales to U.S. persons. by U.S. affiliates of foreign companies .. na. 62.6 32| %42 109.2 1185 128.0 140.5 na.

n.a. Not avaitable.

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
benchmark survey of U.S, direct investment abroad, The primary improvement was that investment
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income of affiliates in-finance and insurance was excluded from sales of services. The adjustment
assuming that investment income of finance and insurance affiliates

for 1986-88 was made by
accounted for the same share of sales of services plus investment income as in 1989,
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affiliates and presents preliminary estimates for
1993 and revised estimates for 1992. This year,
the country and area detail shown in several of
the tables has been expanded (see the box “Ex-
panded Detail by Country and Region” on page
73)-

U.S. Cross-Border (Balance-of-Payments)
~ Transactions in 1994 '

Exports of cross-border services (receipts) in-
creased 6 percent in 1994, compared with a
5-percent increase in 1993. Imports of cross-
border services (payments) increased 9 percent,
the same rate as in 1993. This marked the second
consecutive year that imports of private services
increased at a faster rate than exports of private
services.

The following are highlights of these transac-
tions:

o Exports and imports of all major types
of services increased in 1994. In percent-
age terms, the fastest growing categories for
exports were “other transportation” and roy-
alties and license fees. The fastest growing
category for imports was royalties and license
fees, followed by “other private services.”

Percent change from prior year

Exports imports
1993 1994 1993 1994

Private SBrVICeS .......usmmenenss
Travel and passenger fares ...
Other transportation
Royalties and license fe
Other private services

[« XA e ]
BLlsoo
::l\‘m‘o

e In dollar terms, the largest increase in exports
in 1994 was in “other private services,” par-
ticularly business, professional, and technical
services. The largest increase in imports was
in travel and passenger fares.

Change from prior year in millions of
dolars

Exports Imports
1993 1994 | 1993 | 1994
Privale SeIVICES .....cummmmmmmssnsses 81451 11,212 | 95011 10,456
Travel and passenger fares ... [ 3,126 3,397 2918( 4232
Other transportation ... 292 2,095| 1,000 1815

622{ 1799| -211| 803
4104| 3921| 5785| 3808

Royalties and license fe
Other private services ...

e By country, U.S. services exports to Japan
continued to far exceed those to any other
country. U.S. services imports from the
United Kingdom continued to exceed those
from any other country.

Federal Reserve Bank of St. Louis
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The following two sections discuss cross-boraer
services transactions in 1994 by major type of
service and by geographic area.

By type of service

U.S. services exports and imports of all major
types increased in 1994. The continued growth

-in imports was partly attributable to sustained

economic expansion in the United States. The
increased growth in exports partly reflected a
pickup in economic growth abroad since 1993;
nevertheless, growth rates in a number of key
trading-partner countries remained well below
that in the United States. '

Receipts—U.S. receipts for travel and passenger
fares combined increased 5 percent, to $77.9 bil-
lion, in 1994, following a 4-percent increase in
1993. The increase in 1994 was more than ac-
counted for by a substantial increase in receipts
from travelers from overseas, which was partly
offset by a decrease in receipts from Canada.
The higher receipts from overseas visitors in
1994 partly reflected the depreciation of the dol-
lar against many foreign currencies; an increase
in travel from the Asia and Pacific region ac-
counted for more than 80 percent of the total
increase. Travel to the United States fromCanada
may have been reduced by the depreciation of
the Canadian dollar. Receipts from Mexico, in
contrast, were about the same as in 1993; the
sharp slowdown in the Mexican economy result-
ing from the devaluation of the peso near the
end of 1994 did not greatly affect receipts from
Mexico until early 1995.

Receipts for “other transportation” increased
9 percent, to $26.1 billion, in 1994, following a
1-percent increase in 1993. The sharp accelera-
tion largely reflected a pickup in freight receipts
for transporting U.S. merchandise exports. Mer-
chandise exports increased 10 percent, compared
with a 4-percent increase in 1993. Receipts from
port services also contributed to the pickup.

Receipts for royalties and license fees increased
9 percent, to $22.4 billion, in 1994, compared
with a 3-percent increase in 1993. Nearly three-
quarters of the 1994 increase was the result of a
rise in receipts by U.S. parent companies from
their foreign affiliates, most of which were con-
centrated in the manufacturing industry. The in-
crease also partly reflected an increase in receipts
of licensing fees from unaffiliated companies
abroad for the use of industrial processes.

Receipts for “other private services” increased
7 percent, to $59.0 billion, in 1994, following
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an 8-percent increase in 1993. Affiliated serv-
ices receipts increased 10 percent, and unaffiliated
services receipts increased 6 percent. In dollar
terms, however, the increase in unaffiliated serv-
ices receipts exceeded that in affiliated receipts,
largely reflecting an increase in business, pro-
fessional, and technical services, which include
approximately 20 categories of services. Other
unaffiliated services categories were mixed: Net
receipts for insurance services (that is, premi-
ums received less losses paid) increased sharply,
though from a low level; education and fi-
nancial services each increased at modest rates;
and telecommunications services were virtually
unchanged.

Payments—U.S. payments for travel and passen-
ger fares increased 8 percent, to $56.3 billion, in
1994, a moderate acceleration from a 6-percent
increase in 1993. The increase in 1994 reflected
an increase in U.S. travel overseas despite the
depreciation of the dollar against many foreign
currencies.

Payments for “other transportation” increased
7 percent, to $28.4 billion, compared with a 4-
percent increase in 1993. Increases in ocean

freight and port services accounted for much of
the step-up. Freight charges for the transporta-
tion of goods by truck between the United States
and Canada also increased more rapidly in 1994.
Nearly one-half of the 1994 increase was in “other
transportation” payments to European countries,
while another one-quarter was in payments to
Canada.

Payments for royalties and license fees in-
creased 16 percent, to $s5.7 billion, in sharp
contrast with a 4-percent decrease in 1993. The
increase in 1994 largely reflected payments for
special, nonrecurring events—specifically, broad-
cast rights and sponsorship fees for the Winter
Olympics and the World Cup soccer tournament.
However, all subcomponents of this category
exhibited moderate to strong growth.

Payments for “other private services” increased
1 percent, to $36.0 billion, a sharp decelera-
tion from the 22-percent increase in 1993. The
deceleration was almost entirely accounted for
by payments to the United Kingdom, which
increased $o.4 billion, or 5 percent, after an
unusually large increase of $2.6 billion, or 62
percent; much of the deceleration reflected de-

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 an-
other country. The full amounts of these transactions
are recorded directly in the international transactions ac-
counts 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. affiliates. These
sales enter the international transactions accounts of the
parent’s country only indirectly: The income earned
by the affiliate on its sales is included (as investment
income), but the sales themselves are not.”

Although  conceptually distinct, both channels may
sometimes be involved in the delivery of a particular
service.- This would be true, for example, in cases where
an affiliate sells services abroad, but some of the work is
done by the affiliate’s parent and billed to the affiliate.
In this case, the amount received by the affiliate from the
foreign customer would be recorded under sales by affili-
ates, and the funds received by the parent for its share of
the work would be recorded in cross-border transactions,
as intra-firm trade between parents and affiliates.

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

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

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 econ-
omy of the seller usually benefits more from cross-border
exports than from sales through foreign affiliates. By the
same reasoning, the purchasing economy generally ben-
efits 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 alternatives. Travel and trans-
portation, for example, are inherently cross-border -in
nature. Market conditions can also dictate the choice.
For example, certain business, professional, and technical
services are usually delivered through affiliates because
of the need for close and continuing contact between
the service providers and their customers. Some serv-
ices can be delivered equally well through either channel,
but these services are more the exception than the rule.
Overall, a majority of U.S. sales of services to foreigners
have been effected by cross- border transactions 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.
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velopments in insurance. Net payments for
insurance services (premiums received less losses
paid) to the United Kingdom fell slightly after an
unusually large—s1.4 billion—increase in 1993;
this large increase reflected a return to more nor-
mal levels, following the large claims related to
Hurricane Andrew paid by British reinsurers in
1992. Reduced growth in financial services pay-
ments to the United Kingdom also contributed
to the deceleratlon in total payments in 1994.

By area

Most U.S. services transactions are with a rel-
atively small number of countries. For both
exports and imports, 12 countries accounted
for almost two-thirds of total U.S. cross-border
transactions in private services in 1994 (table A).
Moreover, the top five countries accounted for
nearly one-half of both total exports and total
imports of private services.

For both cross-border services receipts and
payments, the United States’ five largest trading
partners are Japan, the United Kingdom, Canada,
Germany, and Mexico. These five partners also
accounted for a large share of trade in each of the
major services categones For travel and “other
private services”—the two largest categories—
these countries accounted for 54 percent and 40
percent, respectively, of total U.S. exports, and
for 41 percent and 56 percent, respectively, of total
U.S. imports in 1994.

Japan accounted for 16 percent of exports and
1 percent of imports. The U.S. services sur-
plus with Japan reached $16.0 billion in 1994.
This surplus, which is the largest with any coun-
try, contrasts sharply with the large merchandise
trade deficit with Japan. Much of the surplus
was attributable to travel; Japanese travelers to
the United States accounted for approximately 20
percent of total U.S. travel and passenger fare
receipts in 1994. In contrast, U.S. residents trav-
eling to Japan accounted for less than 6 percent
of total U.S. travel and passenger fare payments.

Japan accounted for nearly 20 percent of “other
transportation” payments and more than 20
percent of royalty and license fee receipts in
1994. The high share of “other transportation”
payments reflects the large volume of U.S. mer-
chandise imports from Japan along with the
relatively long distance between the two coun-
tries. The high share of royalty and license

2. The top five countries with whom U.S. merchandise trade was the
largest in 1994 accounted for slightly more than one-half of both total exports
and imports. For merchandise exports, these countries are the same five
with whom services transactions were the largest. For imports, the top five
includes China instead of the United Kingdom.

Federal Reserve Bank of St. Louis
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fee receipts largely resulted from U.S. parent
companies’ receipts from their foreign affiliates.
The United Kingdom accounted for 9 percent
of exports and 13 percent of imports. U.S. serv-
ices imports from the United Kingdom, which
were the highest from any country, reached $16.9
billion in 1994. The United Kingdom ranked as
the leading country of origin for all major com-
ponents of services except “other transportation.”
Passenger fare payments to the United King-
dom accounted for nearly 18 percent of total U.S.
passenger fare payments. More U.S. residents
traveled to the United Kingdom than to any other
country overseas, either as a final destination or
as a gateway to other overseas destinations.
Canada accounted for 9 percent of both exports
and imports of private services. The U.S. surplus
with Canada reached $5.6 billion in 1994—the
largest surplus with any country except Japan.
The high level of “other transportation” ex-
ports and imports with Canada reflects the high
volume of merchandise trade between the two

Table A.—Service Exports and Imports by Major Type
and Major Country, 1994
[Millions of-doflars]

other | R otner
trans- | oo private
pggt:- cense ?ge”s'

fees

Pas-
Travel | senger
fares

Total
services

Exports

All countries ............... 185,419 60,408) 17,477| 26,078| 22,436) 59,022
12 major countries ....... 17,0421 41,932} 12,924 13,701/ 16,141 32,341

T [ 29,7101 10,5441 53861 93,240 4,526| 6,014
United Kingdom .| 17480} ea438| 1618] 1283 2168l 6973
Canada ... 17,258 6,251 1,133] 2,346| 1,2291 6,300
1,319} "1,225] 2,2611 3,013
733 623 560 2,863

Imports

All countries ..........cconee 125,902 | 43,562| 12,696 28,373| 5,666| 35,605

12 major countries ....... © 79,839| 26,114| 7,486} 16,783| 4,325| 25,128
United Kingdom ........ 16,929| 4378| 2,254 1,692 1,427| 7,276
Japan ...... “ ,754] 291 646| 6,281 990 4,021
Canada 11,669| 3,912 302] 3320 71 4,
Mexico ,380] 5,065 601 431 26} 2,258
German! 7,649| - 2,461 764| 1518 647| 2,160
France 5, 2,514 379 272| 1,834
ltaly ... 3,809} 1,659 403 980 56 710
Taiwan 2,695 7 518 1,314 10 275
Korea ... . 2,609 775 449 7 4 405
NOHEHANGS e 2436 381 558 479 281 737
Switzerland ... - 2,389 662| 362 82 528 757
Hong Kong weeseennans 2,086 813 350 276 9 638

Other countries ........ 46,064 17,448 5,210] 11,600 1,341| 10,478
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countries. Exports of “other private services” to
Canada exceeded those to any other country; this
high level was widespread across the services that
comprise this category. Of particular note, ex-
ports of telecommunications services to Canada
exceeded those to any other country.

~ Germany accounted for 6 percent of both ex-
ports and imports. Receipts from Germany
accounted for more than 10 percent of total U.S.
receipts of royalties and license fees—the largest
share for any country other than Japan. These
transactions primarily reflected U.S. parents’ re-
ceipts from their foreign affiliates, which were
largely concentrated in the manufacturing in-
dustry. Among transactions with unaffiliated
foreigners, passenger fare payments to Germany
were relatively high. - Apart from the United
Kingdom, Germany was the most common des-
tination for U.S. travelers to Europe, either as a
final destination or as a gateway to other overseas
destinations. “ ‘ '

Mexico accounted for 5 percent of exports
and 7 percent of imports. Travel and passen-
ger fares dominated services transactions between
the United States and Mexico: They accounted
for more than 60 percent of total U.S. receipts
from Mexico and for nearly 70 percent of total
U.S. payments to Mexico. Moreover, Mexico ac-
counted for more than 7 percent of total U.S.
travel and passenger fare exports and for 10
percent of total U.S. travel and passenger fare
imports. - In contrast, Mexico accounted for less

than 3 percent of total U.S. receipts of royalties
and license fees and less than 1 percent of U.S.
payments. ‘

The next seven largest U.S. trading partners for
both services exports and imports were primar-
ily in Europe and Asia.  Combined, these seven
countries accounted for 17 percent of both serv-
ices exports and services imports in 1994. For
both exports and imports, France was in sixth
place, well above the seventh place countries. In
contrast, the rankings of the other countries var-
ied, depending on whether the focus is on exports
or imports. For exports, the Netherlands was the
seventh largest trading partner, whereas, for im-
ports, Italy was the seventh largest. Brazil and
Australia were among the top 12 countries for ex-
ports; Switzerland and Hong Kong were among
the top 12 for imports.

Sales by Affiliates in 1993

In 1993, worldwide sales of services by nonbank
majority-owned foreign affiliates of U.S. compa-
nies were $156.7 billion, up 3 percent from 1992

(table 9). Worldwide sales of services by non-

bank majority-owned U.S. affiliates of foreign
companies were $149.0 billion, up 9 percent. The
disparity in growth rates largely reflected the gen-
erally more rapid economic growth in the United
States than in several other major economies in

1993.

Digiti

During the past year, BEA has completed an initia-
tive to expand the level of detail at which the country
estimates of international services are published. Ta-
bles 2, 3, and 5 now include estimates for an additional
22 countries. Previously, estimates of cross-border serv-
ices transactions with each of these countries were not
available, but were included implicitly in area totals.

Tables 2, 3,7 and 5 now also include new regional
groups for Africa, for the Middle East, and for Asia
and Pacific. Previously, these regions were aggregated
and shown as “other countries.” The new groups
indicate that 87 percent of services transactions previ-
ously included in “other countries” were with countries
in Asia and Pacific, 8 percent were with countries in
the Middle East, and 5 percent were with countries
in Africa. ;

The expanded number of countries and the new re-
gional groups will now be presented consistently in all
of the detailed tables, beginning with the estimates for
1992; estimates for prior years could not be prepared,

~ because of limitations of the source data. It was pos-

£ CDRDACCD
COT =t

Expanded Detail by Country and Region

sible to introduce these new estimates because of both
improved source data and utilization of greater detail
in other source data. For travel and passenger fares,
increased airline participation and a larger number of re-
sponses to voluntary travel surveys permitted estimation
for the additional countries. In addition, source data
on the number of visitors, which are an integral part of
the travel and passenger fare estimates, are now available
more promptly. For “other transportation,” data from
BEA’s surveys of receipts and payments were applied to
data on shipping weights of exports and imports available
by country from the Census Bureau. For “other private
services,” most data are available by country from BeA’s
surveys of selected services with affiliated and unaffiliated
foreigners. ‘

Also new this year is table A; which identifies the ma-
jor trading partners and provides a cross-section of the
relative size of various transactions with major trading
partners. Among these partners are three countries—
Switzerland, Brazil, and Hong Kong—for which data
were previously included in area totals.
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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 1993, sales in the country of the affili-
ate accounted for 79 percent of worldwide sales of
services by foreign affiliates. Reflecting in part the
large internal market of the United States, they
accounted for an even larger share—g4 percent—
of sales by U.S. affiliates.® For foreign affiliates,
an additional 12 percent of sales were to for-
eign (non-U.S.) countries other than the one in
which the affiliate was located. Only 9 percent of
foreign-affiliate sales were to U.S. persons, and a
majority of these sales were to the U.S. parents
of the affiliate making the sale.

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
classified according to the primary industry of
the affiliate, unlike the cross-border transactions,
which are generally classified by type of service.

The sales are shown by country of affiliate or ul-
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timate beneficial owner (uUBo) in table 10 and by
industry of affiliate cross-classified by country in
table 11 (for foreign affiliates) and table 12 (for
U.S. affiliates). '

Foreign affiliates’ sales to foreign persons

In 1993, foreign affiliates’ sales of services to for-
eign persons were up 2 percent, to $143.1 billion,
followmg a 7-percent increase in 1992. The 1993
increase was the smallest since 1984. The slugglsh
growth was partly due to economic stagnation in

3. For foreign affiliates, local sales are a significantly higher share of total
sales of services than of goods. In 1989, the most recent year for which
comparable data are avallable, the shares were 78 percent for services and 66
percent for goods. .

Europe; it also reflected the appreciation of the

U.S. dollar against major European currencies,

which lowered the dollar value of sales denomin-
ated in foreign currencies. For the first time since
this series began in 1982, foreign sales of services
by European affiliates decreased, by $0.6 billion.
Within Europe, the decrease was concentrated in
Italy, France, and the United Kingdom.

In other major areas, sales by affiliates in-
creased. Affiliates in Asia and Pacific had the
largest increase, at $1.5 billion; affiliates in Japan
more than accounted for this increase. Affiliates
in Canada had the next largest increase—$0.9
billion. ' , _

By industry, affiliates in insurance had the
largest increase in sales—¢2.4 billion—nearly
one-half of which was accounted for by affil-
iates in life insurance.* The largest decrease
in sales—$1.9 billion—was in wholesale .trade
and was more than accounted for by affiliates
in professmnal and commercial equipment and
supphes

By area. —Afﬁhates in Europe had the largest
share of foreign affiliates’ sales of services to for-
eigners in 1993. These affiliates accounted for 56
percent of the total, up from 54 percent in 1989,
the earliest year for which comparable data are

available for both foreign affiliates and U.S. af-

filiates. Within Europe, affiliates in the United
Kingdom, Germany, France, and the Netherlands
accounted for the largest shares of sales.

After European affiliates, affiliates in Canada
had the largest share, 13 percent, down from

4. Sales of services by affiliates in insurance differ conceptually from the
balance of payments measure of cross-border insurance transactions. The
cross-border transactions are measured as premiums net of losses, while the
data on sales by affiliates largely represent premiums and are not net of
losses. However, estimates of cross-border receipts and payments of insurance
premiums are shown separately in table 6. -

The estimates. of cross-border transactions were pre-
pared by the following staff members. of the Balance of
‘Payments and International Investment Divisions:

- Travel and passenger fares—Joan Bolyard and Laura
Brokenbaugh

Other transportatlon—Patrlaa Watts and Kathy
Hoang

Royalties and license fees and other private services—
affiliated, Gregory G. Fouch (for transactions of U.S.
affiliates) and Mark W. New (for transactions of U.S. par-
ents); unaffiliated, Ralph Kozlow, Shirley J. Davis, Rafael
I. Font, Annette Boyd, Faith Brannam, Hope Jones,
Christine Locke-Paddon, Steven Muno, Daniel Thomas,
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16 percent in 1989; this decline probably reflects
the relatively sluggish economic conditions in
Canada during this period. The share of Japanese
affiliates was 11 percent, up from 10 percent in
1989.

By industry.—Affiliates classified in the “services”
division of the Standard Industrial Classification
(sic)—a narrower definition of “services” than
that used elsewhere in this article—had the most
sales of services to foreign persons in 1993.> These
affiliates accounted for 33 percent of total sales
of services to foreigners. Within “services,” sales
were largest in computer and data processing and

n “other” services (mainly personnel supply and
other miscellaneous business services).

After “services,” sales were largest in insur-
ance, which accounted for 19 percent of the total.
Nearly 80 percent of the sales in insurance were
by affiliates in Japan, Canada, the United. King-
dom, Bermuda, and Taiwan, each of which had
sales exceeding $1.0 billion.

Also large were sales of services by affiliates in
manufacturing, wholesale trade, and “other in-
dustries.” Affiliates in manufacturing accounted
for 12 percent of total sales of services to foreign-
ers, and those in wholesale trade, for 11 percent.
In both industries, most of the sales were of
computer and data processmg services provided
by affiliates whose primary line of business was
the manufacture or distribution of computers
and related peripheral equipment. Affiliates in

“other industries”—mainly transportation and
public utilities—accounted for a 9-percent share
of sales.

U.S. affiliates’ sales to U.S. persons

In 1993, sales of services to U.S. persons by U.S.
affiliates of foreign companies were up 10 percent,
to $140.5 billion, following a 7-percent increase
in 1992. Affiliates with uBo’s in Europe had
the largest increase in sales, $6.9 billion, most
of which was accounted for by insurance affili-
ates. Affiliates with UB0’s in Canada had the next
largest increase—s3.4 billion—followed by those
with UBO’s in Asia and Pacific, with a $2.1 billion
increase.

5. 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 complete
list, see the group “services” in tables 11 and 12.

Data Availability

The estimates are available on diskette-for $20.00.
The ‘diskette covers cross-border transactions for
1986-94 and transactions by majority-owned affili-
ates for 1989-93. Estimates for years before. 1992 do
not.reflect the expanded country detail presented in
this article (see the box on' page 73).. To. order this
diskette, call (202) 606~9545; MasterCard and Visa are
accepted. When ordering, please provide accession
number 58—93-40-501.

By area—Affiliates with European’ UBO’s ac-

. counted for the largest share of U.S. affiliates’

total sales of services to U.S. persons in 1993.
These affiliates accounted for 60 percent of the
total, down. shghtly from 1989. Within Europe,
affiliates with UBO’s in the United Kingdom,
France, Switzerland, and Germany accounted for

the largest shares of sales.

After affiliates with European UBO’s, afﬁllates
with uBo’s in Canada had the largest share
of sales—1y percent, down from 20 percent in

~ 1989. The share of Japanese-owned affiliates was

14 percent, up from 8 percent in 1989. The
gain in the share of Japanese-owned affiliates at
the expense of that of Canadian-owned affiliates

- largely reflected 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 1993. - Nearly
one-half of the sales in insurance were by af-
filiates with UBO’s in the United Kingdom and
Canada. By type of insurance, sales by life
insurers—primarily those with uBo’s in Canada
and France—accounted for nearly one-half of the
total. Most of the remaining sales were by prop-
erty and casualty insurers—primarily those with
UBO’s in the United Kingdom, Switzerland, and
Germany.

After insurance affiliates, affiliates classified in
“services” had the largest sales to U.S. persons
in 1993, accounting for 24 percent of the total.
Within “services,” sales were largest in motion
pictures, “other” services (mainly personnel sup-
ply and other miscellaneous business services),
and hotels and other lodging places.

Tables 2.1 through 12 follow. kel
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Table 2.1 —Prlvate Servlces Transactions by Type, 1986-94

[Millions of dollars}

Exports . Imports -
1986 | 1987 1968 1989 1990 1891 1992 1993 1994 -1986 | 1987 | 1988 | 1989 | 1990 1991 1992 1993 1994
Total private S6rvices ... _T1,378| 86,908] 101,479] 118,236 137,219] 152,454| 166,062 174,207 185,419)| 65576 74,835) 81,9067 86,351 99,333 101,089 105,856] 115,446| 125,902
Travel ,563 43,007 | 40,3851 54,7421 57,075| 60,408|] 25913| 29,310| 32,114 | 33,416| 37,340} 35322| 38,552 40,713 43,562
Overseas 30806| 34,518] 40,864| 45208] 49,225|1 20,311| 23,3131 25260| 25,746} 28,929 26,5061 29,838] 31,859 ,585
Canada 093 500 8,182} 7468 6,261 3034| 2939) 3232| 3394| 3,541 3,705 3,554 3,692 3912
Mextco 6,108 5,367 5,696 5,119 4,930 2,568| 3,058| 3622 4276| 4879 5111 5,160 5,162 5,065
assengor fares 15,208 15,054| 16,618| 16611| 17477 6505| 7,283| 7,720| 8,249| 10,831| 10,012 10,556 11,313 12,696
Olher wransportation . 22,7451 23331 ,691 063 | 26,078|1 17,817( 19,057] 20,969 22,260] 25,168| 25204] 25459| 26,558] 28,373
Freight 8,063 8,356 ,450 8,755 9,8361] 11,8881 11,993| 13,147| 13,306] 14,353| 13,881| 13,784 14,846 16,444
Port services 13662| 13979 14,164] 14222| 15213 5254 62392| 7,009| 8176] 9920 10421} 10,762| 10,817{ 11,011
Other ,020 996 10717 1,005 1,029 674 673 724 778 895 902 914 895 919
ties and Heonse 1668 ..........ummriieemeens 12,148| 13818| 16,634| 18,114 20015} 20637| 22,436 1401 1,857| 2601 2528] 3,135 4,035 5,074 4883 5,666
fhiliated 95011 10961 13,250 14.402] 16,018f 16,085| 17,628 97| 1,308 1.426¢ 1,703{ 2,206 2,955 3,380 3462 3,852
U.S. parents' transactions .. 9238| 10612 12867 13,819{ 152251 16275| 16,611 918 168 141 il 239 166 189 234 248
U.S, affiliates’ transachons 263 349 383 583 793 820 1,017 7991 1,41] 1,285] - 1,632 1,967 2,789 3,191 3,228 3,604
Unaffiliated 2,645 2,857 3,385 3712 3,997 4,542 4,808 484 8471 1,175 8241 931 1,080 1,694 1,401 1,814
Industrial p 8631 1,947 2,333 434 2,525 28201 2964 na. 436 487 568| - 666 796 818 1,054 ,080
Other 782 910 1 052 1,278 1,472 1,722 1,844 na. 11 688 256 265 284 876 348 724
Other private services 28,608 30812) 36450| 39,535 770 50,097 65101] 59,022|{ 13,941 17,328| 18,554 19,898 | 23,150} 26,516| 26,214| 31,999| 35,605
Affiliated services .. 8,494 9,568| 12296| 13:622] 14,257| 16295} -16,191] 17,215 3915| 6357| 6,043] 7911 9,118 ,732 9,690] 10606 11,602
U.3. par ! rans 56581 6808] 9117| 9532 6941 10,194] 10443 10765|1 2,391| 3,050 34611 '47831 5334 5260 ,356 6541 5593
U.S. affiliates’ transactions 2,836 2,760 3,179 4,000 4,563 6,101 5,748 6,450 15241 2307| 25827 3,7128( 8,784 4,472 4,335 | 6,009
Unaffiliated services 20,193} 21,243] 24,154] 25913| 32513| 34,701} 38,910 41,807}| 10.026] 11,972} 12)512] 11,987 | 14,033] 16,785] 16,524| 21,3961 24,003
ucation 821 4,142 4,575 5,126| . . 5,679 6,186 6,732 7,140 433) . 482 539 586 658 698F 719 753 791
Financial services 37 ,831 6,036 4417 5,012 5,484 6,606 6,962 1,769 2077] 1,656] 2,056] 2475 2,669 3,820 ,558 6,835
Insurance, net 1,794 1,039 468 572 944 1,222 1,380 1,640 2201) 3241) 2628 823) 1,910 2,467 1,324 3,107 3,405
Premiums .. 3,972 941 4,136 3,907 4,270 4,851 4,849 6,389 7217 8538 ,954 | 9,909 1222 11,207 11,738 11,988] 13,353
Losses 4] 2178 2902 668] 3425 3326] 3620] 3469] 3749|| 5016 5207| 6326| 9,086 8312 ,740| 10414] 8,881 ,948
Telecommunications ... e | 18271 2111[ 2,196 2,519 2,735 3291 81 2,784 2,757 3,283] 3736| 4576| 5172 5583 6,608 6,062 6,193 6,828
Business, professuonal “and technical : .
services 4428) 4,280 5,426 6,182 69511 11249} 11994] 13294] 14813 1,253 - 1,319] 1.848| 1971] 1,891 2,785 3,295 4,046 4,227
Advertising ... - 94 109 145 145 1 274 315 338 399 77 128 188 228 243 3N 450 644 736
Computer and data prooessing “services . 985 6491 1,198 78] 1,031 1,738 1902] 2306 2546 32 74 107 46 44 16 141 304 336
Data base and other information services 124 133 196 205 283 442 641 694 823 23 25 39 31 54 51 72 88 94
Reseerch development and testing
................................................. 262 177 23 375 384 602 611 443 §37 76 114 1821 133 210 24 225 247 281
Manegement consulting, and public
services 306 37 344 300 354 870, 728 849 986 60 67 73 143 136 27 243 280 283
Logal SEIVICES .uuummimmisssmmmmmstsmmmnsssssassssss 97| 147 212 397 451 1,309 1,358 1,446 1,668 40 98 81 111 244 an a7 428
Construction, enginegring, archltectural N . :
and mining services " 759 668 790) - 939) - 8671 - 1478] 1935)] 2358} 2,704 301 163 307 443 170 315 261 336 296
Industrial engineering 98 304 2781 219 413 363 212 286 235 75 103 133 53 74 30 112 142 103
Installation, malntenance. and repanr of = : -
equipment .. e 1 10331 1,087] 1,276 1,17 2,031 2574 2,744 2,990 3,394 467 496 616 704 714 538 651 837 739
her : 648 680 697 are 9471 1,599 . 1,549{ 1586y 1,631 9 94{ 107 109 135 679 830 849 881
Aocounung. auditing, and bDokkeepmg X
" 21 7 14 124 19 168 164 164 2l 2 37 31 2 57 89 104 103 106
Agrlcullural services e 4 7 4 3 4 ] 54 48 46 5 7 4 2 9] 221 2 19 21
Mailing, reproduction, and commaercial . N
®) 2 29 9 8 18 14 12 14 12 9] 9 8 8 38 37 34 37
Management of health care facilities ... 1 0 () 0 0 2 22 20 18 O 0 2 4] vl 13 13 12 13
Medical services 490 616 841 588 630 672 708 750 794 na. n.a. na. na. na. na. na. n.a. na
Personnel supply service ®} 38 g 2 1 160 127 15] . 118 25 7 10 10 5 15 14 14 14
Sporis and performing arts 32 11 . 43 47 W 43 91 61 21 25 40 54 48 84 145 156 138
Training services . k! 60 54 109 138 345 320 817 k(] 7 9 10 13 17 77 101 101 135
Miscelianeous disbur na na. na. na. na 89 97 69 68 na. na. na na. na. ‘342 395 410 418
Other unaffifiated services! ..... 4,108] 4,456 4,608 5,404 6,111 63391 6931 8,113 8,495 1117y 1,147 1,264 1,379 1,516} 1,567 1,614 1,738 1916

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

D Suppressed to avoid disclosure of data of individual companies.
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Table 2.2.—Private Services Transactions by Area and Country, 1986-94
[Millions of dollars]

Exports Imports
1986 | 1987 1988 1989 1990 1991 1992 1993 1994 1986 | 1967 | 1988 | 1989 | 1990 1991 1992 1993 1994

LU LI 1T 1T O — 77,378 86,908 101,179 | 118,236 | 137,219 152,454| 166,062} 174,207| 185419 || 65,576 ] 74,835| 81,067 | 86,351 90,333 101,080! 105,855 115446 125902
Canada 8585| 9,616 10,907| 13736) 16,145] 183351 18,205 17,7v7| 17.258|| 6.414] 6,967 8479 8,796| 9,282] 9877¢ 9,936 10617] 11,609
Europe 48,644| 53967 61,561 63,676 66,730|| 24,0401 28,331} 30,889 | 33,041] 39,8401 39,303| 41,951| 47,3631 51,662

Belgium-L 1,795] 1,969] 2300] 2222] 2483 604 656 623 8141 1,023 958 933 975] © 1,113
France 5565! 6195| . 7,245| 6931| 6728|] 2265( 2681) 2932| 3519| 4,168| 39251 4681| 4965 5835
Germany ! 7478| 8918{ 10924| 11,350f 11,559(] 3984| 52000 5543| 6,052 6824| 6444| 6560| 74121 7,549
taly 33190 3751 4506f 4136] 43441 2258 35601 3548] 3809
Netherland 3278| 35781 8710| 4,169 2428 21091 "~ 2436
Norway 1,316 t 1082] 14671 1416
Spain 2424 2246 1,639 1,124] 1,265
Sweden . <. 1,7831 1,679 816 9951 1,016
Switzerland " . 2,971 2,990 1849 2,007} 2389
United KINGOM .uvvvvssssssssssssnssssssssssnassssansesss 6,541| 84281 101501 12489 13027| 14,144] 16,167| 17,495 11,987 15744] 16,929
OtEr worvvsmsimsmmmssissssssisssmsmsesmssssasssssssssssassmsssassss | sosssassens L3481 . 8,905 515 7. 8,208
Latin America and Other Western Hemisphere | 13,540 13001 15686| 17,679| 21,226| 23,900| 25,547| 27,993 16,334 17,544 19,401 20,361 21,144 21,824 23,847
South and Central AMENCE .uuuucsssmmseunssnies 10,7501 11276 12937 14,9001 17,635| 20,181| 22,027] 23,963 10,843 | 11,800]. 13411] 13974] 14.271] 14,566] 15,551
Argentina 1,767) 2,140 452 482 602
Braxzil 243] 2872 687 750 974
Chile 504 765 33 356 410
Mexico 4523] 6023} 70387] B8225| 8676] 8565 8062| 8318 8380
Vi | 925 1,042 1,284 1,576 1,992 2512 638 7301 760
6,117 SR [N I, 6, TUT| 7599 | cevrsnne § snsnssess b osssransses | esssnnense | sovssssres | sussssssssone 40981 3932( 4423
Other Western HemiSphere ...suueesmmmsssesssns 2790| 274] 2m9] 2780 3502 3r2r| 3518 4,030 . 6492| 5744 5990| 6386] 6873 7361| 8296
Bermuda 692 O 1,548 13651 1,891
Other 3156 3439 . 53221 5995! 6408
Africa, Middle East, and Asla and Pacific ........ 26,491( 26,738 33,852| 39,885| 45,003| 51,662 56,050 59979 664001| 19,468 22,106| 23,744| 24,389 28,005) 20,481 30515) 33,853 37,027
Africa | 2491 25141 - - 722 19151 2239
RTINS m— 476 478 3
Other 1872 2,039 1681 1922
Middle East 6,048 ,900 2181 2412
Israel . 1,583 1,594 1,087{ 1,142
Saudi Arabia ... 1,360 1,224 343 3
Other 2,106] 2083 732 1
Asia and Pacific . 48,662 565 2,717 323716
Australia 2341 2863] 93.209| 3256 3490 ,643 22831 1951
China . 2 1,567 1,971 1,378 1.4
Hong Kong ... 2,191 2,350 1,645 2,086
India .o1085| 1137 724 769
Indonesia 757 883 444 465
Japan 15,064 | 18,620 21,402| 24,269] 25579 26,941 12,9941 13,754
Korea, Republic of . 33481 3,709 , 2,608
Malaysia 713 757 327 356
New Zealand .. 768 704 544 666
Philippings ... 9951 1,302 8641 1,085
Singapore 2114} 2382 1,136 - 1,189
Taiwan 32221 3563 2413|2695
Thailand 753 891 399 462
Other 2050] 2238 2490 2927
International organizations and unallocated ... | . 3523] 3927 4612] 4,900] §5325| 4,382] 4690] 4702] 4,609 1917) 1,817| 2524| 2582 2706] 2069 2310] 1,600 1,700
Addenda: :

European Union? ...

209901 26,533| 29,730 34629 39476 44441] 51716| 63030) 54795|] 204247 23,974] 25829 28078 33.417| 82950) 85,171) 39,395{ 42,565
Eastern Europe? .... 325 45| 478f 509| - 583

340 450 7401 1,003] 1,180] 1,244 1,703 2,023 7997 1,085f 1420 1511|1891

1. Prior 10.1990, this line includes data only for the Federal Republic of Germany. Beginning in 1990, this line 3. Eastern Europe comprises Albania, Armenia, Azerbaijan, Belarus, Bulgaria, Czech Republic, Estonia, Georgia,
also includes the former German Democratic Republic. . . Hungary, Kazakhstan, Kyrgyzstan, Latvia, Lithuania, Moldova, Poland, Romania, Russia, Siovakia, Tajikstan,
rI2. JhePE:rope'ans Union cgm risas tB?jlg’léjln'l,dDenmPark, lt:ra?ggé Gt?‘rmgny, Greecl?, Ih'eland. l&aly. Luxemlsaousrug, Neth-  Turkmenistan, Ukeaine, and Uzbekistan.
erlands, Portugal, Spain, and tne United Kingdom. Prior to 1993, the European Union was known as the European o is avai i “ i
Communities ?12). t the beginning of 1995, the Union was enlarged to include Austria, Finland, and Sweden, but w%ﬂ,}wﬁd'ﬁgﬁﬂﬂ"gﬂg ﬁ,r:femlmzzm in the stub is avallble only since 1992 (see Egpanded Deta
data for these countries are not included in this line. ‘
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Table 3.1.—Travel, Passenger Fares, and Other Transportation, 1991
[Millions of dollars]

Receipts Payments
Other transportation Other transportation
Pas- Pas-
Travel | senger Freight Port services Travel | senger Freight Port services
fares | Total Other fares | Total Other
Total [Ocean| Air |Other| Total |Ocean| Air {Other : Total 10cean| Air ] Other] Total [Ocean| Air |Cther
LTIV N 48,385] 15,654] 23,331] 9,356] 4,011] 2,722| 1,627 13.979] 8041| 5,834) 1051 998|1 35,322 10,012| 25204| 13,881] 0,592| 2.257| 2,032 10,421| 2,098| 8,256] 72| 902
Canada 8,500 1,040 2,038 1,469) 145 41)1,283] 478] 15| 258| 105] 92| 3,705 240 2,660f 2,156 81} 43| 2,032] 422] 113} 237] 72 N
Euro?o 914 111] 4,678] 2,439] 2,239]. 406|1 11,524] 5,069) 8,190] 4,060] 3,285 g
Belgium-Luxembourg 39 8] 204 42 162|. 20 179 133] 283 128 64 1
France ... 155] 10f 315] 481 267|. 88l{ 1833 3911 58] 166f 69 10
147 5941 1731 421]. 13|} 2191 628] 1,249 4321 254 52
182|. 19|11 14891 361 804 12
23t 2N 444
United Kingdom ..... 3,168] 1,708
Other 2,7231 1,404
Latin America and Other Western
1 - 11,294
South and Central America
Argentina
Brazil
6,367
710
5217
Bermuda
Other
Africa
South Africa
Other
Middle East
Israel
Saudi Arabia
Other
14,258) 6,355 9,305] 3,671% 2,271f 1,267] 133; 5,413] 3,2600 2,153] . 221|| 850 2830] 10,647| 5,264] 3,978 1,286] .. §,078] 972| 4,106] ...
1,053] 704] 342 109 3 09N 7] 233) 38| 198). 0 783 5| 861 5] 63] 22 747 2| 745
B8t 4301|3678
Malaysia
New Zealand
g:\ilippines
ingapore
Tanan
TRAIANG cenusrnaserssssmnssasssssmossassssors | sssssrseases w
[0 46441 1,450] 5985| 2,445| 1,705] €83| 57| 3,401] 1,979 139 6307| 1984| 5060] 3,05| 2,432
International organizations and
 UNAHOCAMO ...occvvcsscesennsssssmsmnnsssissnsses | snssssronas LI 171 SRR (SN RN DR 1,382] 1,382] ovvvise] i rnsencsie ] e v 1,467] 1,328 1,328] coooovo] covcrsrns| wvesesssnns ] sesvssssns | svssssene | ssssssine 139
Addenda: )
European Union3 1,178 5274| 5311} 1,867 903] 8451 109| 3,116] 1,262 339]] 10,174] 4,415] 6,154| 2,385] 1,709
Eastem Europe .. 87| 111 298] 110} 102 8 0] 166] 131 22 a1l 1 2391 181 179

1. In 1991, this “Other” region also includes estimates for Other Western Hemisphere.
2. fn 1991, this “Other” region also includes estimates for Africa and the Middle East.

3. See footnote 2, table 2.2
4, See footnote 3, table 2.2,

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



SURVEY OF CURRENT BUSINESS September 1995 ¢ 79

Table 3.2.—Travel, Passenger Fares, and Other Transportation, 1992
[Millions of dollars]

Receipts B Payments
Other transportation : Other transportation
Pas- Pas--
Travel | senger Freight . Pon services Travel | senger Freight Port services
fares | Totel Other fares | Total Other
.| Total [Ocean| Air |Other | Total |Ocean| Air |Other Total |Oceanj Air |Other| Total |Ocean| Air |Other

All COUNTIES ...unvccnsicsisiscssinar 54,742| 16,618] 23,691| 8,450] 3,980| 2,569| 1,881| 14,164| 8,268f 5,785] 111| 1,077|] 38,552| 10,556] 25,459( 13,784 9,268| 2,376| 2,139 10,762| 2,020] 8,657 75| 914

L T ———— 8,182] 1,000] 2210| 1,613] 32| 38| 1,542| 494 130 2139 383 M| 247 75 1M
Europe 17,492| 6,528 7,783 2,180f 1,258 812| 110{ 5258] 2,822
Belgium-Luxembourg 364 217| 450] 194f 1491 37 81 250 85
France 1,559 1,112 635| 218 55| 153 10 356 35
G 34121 1,481 1,030 20 5| 240
ltaly 1,218] 614 562 158
Netherland! 577 100 708 78
Norway 256 28| 734 723
Spain .. 8111 281  268] 127]  92F  35[eeeen] 141 ] e
Sweden 679 238 224 120

216

Middle East 995 106] 803
Israel ... 249, &8 351
Saudi Arabia F3]1] p— 80
Other 536 48| 372

g[hllippines -

Ingapore .

Tah?/:ﬁo 8491 185 932

Thailan 247 32| 142

Other . 276 87| s

International organizations and J

unallocated 1,443] .. 1,260 .. 8
Addenda:

European Union ! 14,192 . 5,987| 5,796] 1,932] 1,084] 761 107 257|1 11,649 4,563| 6.400] 2,598} 1,872 2713
Eastern EUTOpe? ..eowsmsssossssanios 405 94| 360 121] 115 [:] [P 17 797) 121 279 197) 195 3

1. See footnote 2, table 2.2,
2. See footnote 3, table 2.2,
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Table 3.3.—Travel, Passenger Fares, and Other Transportatloh, 1993

[Millions of dollars)
Receipts ’ Payments
. Other transportation Other transportation
Pas- — Pas-
Travel | senger Freight Port services Travel | senger Freight Port services
fares | Total r Other fares | Total Other
Total |Ocean{ Air |Other| Total |Ocean{ Air |Other Total {Ocean| Air )Other| Total |Ocean| Air | Other
All countries .. 57,875 16,611| 23,983 8,755 3,099} 2,855) 1,902| 14,222| 8,334] 5,753 134] 1,005{| 40,713| 11,313| 26,558] 14,846]10,030| 2,562| 2,237] 10,817| 2,143| 8507| 77 895
Canada Crass] 191] 250( 1508 11| 43| 4541]  arr| 10| 238 34| erf| aee2] 260] 2011 2381] 78| 48| 2287 a4
Europe . 19,192( 6,031 14,759 5§597| 8832 4,720] 3,842 3,728
* Belgium-Luxembourg - 399 229 2231 12| 284 106 66 144
France .| 1,706] 1,085 2181 364 5011 187] 34 363
G y . ; 39571 1,397 2436 713F 1372{ 54
ltaly 1203 519 1,498 465 831
. Netherlands ...snmsmmmmscinssin 751 122 331 3874 435
Norway 261 80 1] 1,193
_ Spain 7611 285 6371 12 56
SWeden .. enssersensessesssssassassssns 497) 196 216 30| 250
- Switzerland 1265] 140 525 289 80
United KINGAOM woueurcamnisseassimnssssssssessonss 6,370| 1,782 40471 2,008] 1474
Other . 2022 306 2,585) 1,107) 24376

Latin America and Other Western
Hemisphere
South and Central America ..
Argentina
Brazil .

1,950
1,305
27

Africa .
South Africa ...
Other

MIdd1D ST ......covvescsssossentsssssassssscsecss '
Israel 3
Saudi Arabia ..
Other .

Asla and Pacific

. INGONESIA cunvesisssrurmisnsssssesmsnesneirmnsansasess
Japan
Korea ...

" Malaysia
New Zealand .
gpilippines .

ingapore

_ Taiwan ..
Thailand
Other

International grganlzétions and

Addenda:
“European Union *

¢ 15,828| 55091 5684 1,926 972| 839 115 3516] 1,494
" Eastem Europe? 479 109 606 209

351] 335] 16 0] 255

1, See footnote 2, table 2.2,
2. See footnote 3, table 2.2,

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



‘SURVEY OF CURRENT BUSINESS

Table 3.4.—Travel, Passenger Fares, and Other Transportatlon, 1994

[Millions of dollars]

September 1995 o 81

Receipts Payments
b Other transportation b Other transportation
: as- as-
Travel | senger Freight Port services Travel | senger Freight Port services
fares | Total Other -1 fares | Total - Other
Total [Ocean| Air | Other| Totai |Ocean] Air | Other Total |Ocean| Air |Other| Total |Ocean| Air }Other
All COUNLIiES ....uvvcursersessncersunie 60,406] 17,477 26,076| 9,836] 4,537{ 3,242| 2,050| 15,213} 6,850| 6,200{ 145 1,029|| 43,662| 12,696| 28,373| 16,444]10,965] 2,914] 2,865 11,011] 2,465] 8468] 77{ 919
(21177, 6,251] 1,133 2,348 1,733 22 39012 302] 323200 2716] o7 54| 2565] 456] 141] 238| 77| 148
Europe 19,557 §,877) 9,415] 2,517] 1,400 16,212
463) 200| 328 209] 148 295
France 1,718| 835) 82| 211 47 2,514
3741 1,319
1,278 460
803{ 145
2871 2
708 434
603| 187
1,261 294
Unlted Klngdom . 6,438 1,618
Other 2387) 93
Latin America and Other Western )
Hemisphere 3,346] 3,187| 1,464 695|
South and Central America .. 12,713 2,902] 2,527| 1,279] 592,
Argentina 1,000} 43| 167] 105 24
Brazil . 1,843| 488) 3691 134 36
105] 225 26| 16
733 e23] 231] 14
213 161 88| 59
Other 3,304] 920] - 992| 695] 326
Cther Western Hemisphere .. 1,636| + 444] 660 185 103
Bermuda 13 ] 5| ] .
Other ; 436| 655 180] 103
Africa 621 88 532| 302] 354
South Africa 293 14 B N 7
328 M| 494] 38t| 347
Mlddle East ... 14791  224] 1,085] 551| 485
Israel ... 435]- 149 588] 318] 292
Saudl Arabia .. [.10:c] [P— 89 68} 55
Othe 635, 75| 88| 165] 138
Asla and Pacific 1,581
Australia 262 95 3
hing ... 379 13| 690 121 89 60
Hong Kong - 588( -255{ -598] ar2| 144| - 350
India 37 15| 163] ‘67| 64 382 96| 115
Indonesia 206 19 39| .24 19 257 44 42
Japan 10,544] -5,386] 3,240] 1,147] 495 2916] 546] 5281
Kored 1,433] -260| 1,228| 217] 99 775 449 978
Mal 175 183] 66| 15 131 65 &7
New Zealand . -424] 17| 118 8 2| 293 164 64
Philippines . 321 86| 329 108] 75 .
Smgapore 282 46 608] 219] 50 64| 264
Taiwan .. , 121] 1,040] 316] 194 sm8| 58] 1.314] 1.208] 1,161
Thailand 303 ~138) 103] 68 250 9| 39 7 3
(0111 RN 264 95] 437| 320] 264 1
International organizations and A -
[TILETIT.T= T, ERRRRRIRTIRI FRARRIN DRTRIN L] [ O [ [ B8] 596 ...iiiccf wirie] senecirin - 830]  62T|  B27] s rennsnsin] wvssnnnents | cnenesis| envsimnse| sovnnnens 12
Addenda: . . )
European Union? .. 15960] 51911 6,544 2,038} 1,018] 894) 126| 4,271 2,081 233|| 13.566] 62345 7,038] 32390| 2508] 882]...... 307
Eastemn Europe 2 566 599 293 -] T} [— < 306f 253 1,022f 196] 367] 241| 235 ] [— 2

1. See footnote 2, table 2.2,
2. See footnote 3, table 2.2.

Digitized for FRASER
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82 o September 1995

SURVEY OF CURRENT BUSINESS

Table 4.1.—Royalties and License Fees, 1991
[Miltions of dollars]

Receipts Payments
Unaffiliated Unaffiiated
Affiliated P—y Affiliated Broag
if |-
us. us. castin casting
Totd | - ¢ ggrents liates '":i:"' m and | Fran Total By US. | By US. mt?t:ls. gocgrkgé and’ | Fran-
Totat | fom | from. | Total and | €cord-{ chise | Oter. parents | affiiates 1 Total | oo [ “20q" | record-| chise | Other
their | their proo- ing of | fees Total | totheir | totheir | | S| ATC Y ing of | fees
: foreign | foreign esses | tapes | ", foreign | foreign tive
affiliates | parents events affiliates | parents evenis
All COUNIIBS ....ovuvrvssnsmvansessssmssssismsssssanns 18,114 1}.402 13818 883| 3712| 2434 1/ 67] 1| 708|f 4,035| 2955 168| - 2,780 1,080| 796 64 5 3| 166
Canada 1,257 1,083 f? 1,019 74] 164 62 14 ® |l ol 78 al] 7 40 30 1" 5 2 " 12
Euro 10255 9,188 agro] a17| voee| s7s| er| 4s[ 28] 288|| 2871] 2080 72| 1907) sot] esr] 51| 3| 1| 7
GUM-LUXEMBOULG v 450| 393| a79 20| 63} M 1 11 11 4 4] 34 i 33| 4] 4 6ol ol o o
France 1,807] 1,368{ 1,341 27| 138 91 “ 7 8 18 226 149 6 143 78 73 1 i 0 2
Germany ... 1963 17751 - 1,710 es| 189] o7 % 9ol uj 2 47| 241 20| 221]. 26| 182 il @ ('3 ®©
m 996 . 881 878/ 31 115 70 0] 5 2 28 55 18 7 il 37 kT 2 5' (2
eriands 1,124 1,071} 1,011 €0 62 kL 3 3 2 10}):- 318 300 2 298 18 14 ('3 W 0]
Norway 83| - 64 63 2 19 i 1 1 2] 2 . @) 1 0 1 e ® (" 0 ")
Spain 454 397 396 1 56 28 8 1 3 17 1 1 1 0 1 (') 5‘) (") 0 )
Sweden 254 198 192 6 56 3B 2 1 1 6 180 56 4 52| 124| 122 ") 1 0 1
Switzerland 404 375 357 18 29 15 2 1 3 71 978 335 3 332 43 26 1 6 o} -10
United Kingdom: 1,974 1,778] 16701 © 107] 196] 106 17 -a } ..1,102 901 28 873 201 106 45 25 ?) 24
er 1,046 880 872 8] 166 49 6 25 ®) 3] - 1 32 © ® B ®) ") ®)
Latin America and Other Western Hemisphere .. |  507| - 420 387 2] ml e 19 1] 2| L« s1f 41 1 40| 10| 2 1 5_ of 71
. Soxth a!;'d Contral AMENiCR weovummmesscmmssssssissasosns Sﬁ 3;8 3;; (2; 1?2 Bg 1? (.1) 2: ! 4g ?% (‘2 : 1) (? (Dg 2 (1) g (D&
' n 'na ., . f#) i
. Brrgzeil 35 6 8l (‘& p-] 8 8 ) 2 11 17 2: ®) ) % 1 * 0 ®)
Chile 16 7 7 8 6 () ") 1 1 *) { " 0 [§] g 0 0 0 )
Mexico 328 2701 - 269 1 59 k| 6 '; 13 10 9 - 8l 1 1 ) E‘ ] v
Venezuela es| a8 8 ol 27 16 2! ¢ 2| 7 ol . (2 ] 1 t 2 y ol ¢
Ot 49 18 19 g) 30 17 -2 ('& 5 6 5 0 5 ") y y 0 *
Othae;‘ W&stem HEMISPREIS ..ovrsssssscensessossssnsessoos g? 41 21 1 9 (1) (3 S ? g 18 ("2 ¢ .1) (")4 8 S g g
rmuda . . v \ »
Other .2 fg; Eg; g g 7.0 ol g) 2 ((ﬁ} ®) 1 ® y] 0 0 0 of O
o6 39 39 ('& &7 k] .3 ) 31 - W] 0 0 0 ( 0 (" 0 0 "
South Africa 63|~ 28 28 35 21 3 O -2 8 W] 0 0 0 ( 0 {' 0 0 W
her 38 N " [¥] 2 13 y] [§] 1 8 [¥] 0 0 0 ( 0 ¥ 0 0 ("
Middie East 50 9 9 ('& 4 ] I | { .8 9 6 ) " 0 [] 4 5‘) 5‘ 0 1
Israel 18 [} 6 12 9 i y 2 1 5 ") ) 0 5 4 ‘) 0 8
Saudi Arabia g 2 2 ('8 17 7 0 3 7 (VIR 0 0 0 ) ol 0 0 y
or Bt 1 12 10 0 of 1 1 1 0 0 0 1 0 0 0 0 1
Asla and Pacific a012] 20| 2708 140} 1077 1,828 4 8| 12] 8 819| 653 7| ste| 1es| 140 4 @ ('& ©)
Australia 398) . 35 312 14 72 35 4 3 9l 2 63| 60 ("3 ®) 3 1 ('& 1 1
China 49 ("g ) 0 (3 (Dg () 5 Y 1 () 0 o 0 { 0 o 0
I Culo SN w4l ol 8O Al o 8 9 4l o 8 8] 8 § o
ndia. e » " X " X & X
Indonesia 40 12 12 0 28 201 2 0 2 4 3 3 0 3 0 & 0 0 0
apan 3402} 19781 1879 981 14241 1219 28] 4 65 10 728 680 ®) ®)| 48] 138 1 * ) 8
Korea, Repubiic of 3] . 9 n 14] 243 225 3 (3 (] 9 5 4 - 1 ] 1 ) 1 0 0 f‘)
Malaysia 30} 25 25]. 0 5 2| . 2 1 E‘) (W) ‘) s: ('& 0 0 (* 0{ '&
New Zealand a 2 28 0 9 1 ; .- 2 5 " (2 ('3 . 0 0 0
Snre 2| M| | 1| B a4 ¢ LSl S 8l s el BESL 9 B 9 ¢
ingapore . | y ’ Ny
Tal?v:’ﬁm 142 73 73 ('& 68| &7 3 4 4 ) (" ] } ) % 1l @ 0 "
Thalland 43 29 29 14 9 (2 ('3 3 -2 0 8 0 0f -0
Other L ®) ®) o] ® ® 1 1] . 0 0 0 0 0 0 0
intemational organizations and unallocated ....... 946 720 6901 2| 228 14 7 ®) 12f O 145 8 137 6 2 3 ®) 2] @)
Addenda: R ' -
European Union! .. 8376 8,080 2871 838 475 7. . Pg 04) O 2,234| 1,666 65| 1601] 568] 426 50 29 1 62
Eastem Europe? .. 0 0 ol 15| 8 1| ¢ 1 5 3 1 0 1 2 1 ol o]l o 1
* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.2.
2. See footnote 3, table 2.2,
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SURVEY OF CURRENT BUSINESS

Table 4.2.—Royalties and License Fees, 1992

[Mitlions of dollars]

September 1995 ¢ 83

Receipts Payments
: Unaffiliated Unaffifiated
Affiliated — Affiiated —
ad- 10
By U.S-} By US. castin casting
Total p%rrents aftites | Indus- | Books, angdg_ Fan | |l ol Byus |aus| Indus- | Books, ad | Fan- |
Total om rom ofdl | roc- | and | record:| chise | Other parents  afffiates | Total | oc. | “gng | fecord-( chise e
their their ingof | fees Total | to their | to their ing of | fees
foreign | foreign esses | tapes | iy, foreign | foreign esses | tapes | g
affilietes | parents events affiliates | parents avents
All countries 120,015 16,018 15225 793| 3,997 2,525: 247 88| 342} 795 5074] 3,380 18917 3,181| 1,694| 818 93] 605 . 5| 1173
Canada 1,262 1,007 1,016 81 165 47 19 ©) [ ®) 80 55 " 44 26 10 8 3 1 4
Europe 11,663 10,3041 . 9,821 483| 1,250| 637 149 61| 49| 263]| 3,588] 2357 103]. 2254| 1,220| 638] .74 429 3] 88
Belgium-LUXBMDOUG wrvvrvssssmssmmessminsssssssssesssssonss 566 - 502 ®) (‘7& 25 3 9 ‘(Dg 56 34 2| 32 22 21 ® .0 -1
i ool B wnl W B w F| & B B|| % % o 2% B &l O WYY e
ttaly ... ir) get| st 4 155] 99 18 4 2 47 19 8 3] 28| 24 2 1 0 i
Netherlands 12101 1,132 1,033 100 78 60 5 3 2 81| 356 33 3 328 25 14 [ M .0 5
Norway 73 62 61 1 1 5 1 ") 1 3 ) (W) 0 [y} } ®) 0 0 0 ()
Spain 467 398 397 1 69 20 10 5 5 29 ) (g} (g) 0 1 1 0 2
7o/ A O T -~ I 1+ - I | N
United Kingdom 2,094 1,869 1,759 10} 225 03 37 ('33 37 ®) 1,250 1,028 kil 898| 221 125 54 B g)
Other 1,131 969 962 7| 162 53 9 4] 8 87 ®) ] 24l © 3 1 0 )
Latin America and Other Wastern Hemisphere .. 753 560 539 21| 193 75 20 3 4l 54 49 29 2 28 20 Q 3 @®f . 0 4
South and Central AMEHCE wmvmvimisesenvsssssisss 6?1 Q 522 (Dg (2 ﬁ 22 .;3 Gg 3 ("1) ‘ig g 1% (01) ’ (% . (1) 3 (1)
'Brgzll £5 30 29 ('& 26 6 [ 1 2 1 3 1 1 ('& 2 &'2 . 1 ('g 0 1
Chile 17 ] 8 8 41 (2 ) 1 3 M 0 0 ) ly 0 0 2:
Mexico 419 ®) 343 (D& ®) 29 1 19 ®) 1 9 1 8 2 1 1 i' -0
Gher o B @ 2 a2 53 Bl A e Y9 S el 8 8 Y S b
or = X
Other Western Hemisphere .ucuemmememmmmmmmesiine 55 5‘;) 3 ("g (®) 2 9] ") 6 ) Sg) 15 () 15 Q 0 (D& 0 2
Bermuda 22 ) ) 1 Q ) 0 0 (2 ; 8 6 [y [ 3 .0 0 3
Other 38 ®) ) ®) 1 () Y] ) 9 a & & o ® 0 0
Africa 9 44 4 0 4 7 2 (* 4 14 3 1 1 [ 2 ('g ('; 0 0 1
South Africa 65 30 30 o] %] 22 2 3t 8 1 1 1 0 ¢ [y 2 0 of ¢
Other ; 27 15 15 o 12 5 0 () 1 6 1 0 0 0 1 0 *} -0 ol. 1
Middle East a7 13 13 ) ul 2 2 " 7 4|t 8 1 0 1 6 5 i } ('3 Ry
Israel 19 10 10 0 9 5 1 " 2 1 7 11 0 1 61. & 1 ¥ {
Saudi Arabla 16| 2 2 ) 14 ] " ") 3 2 ('; 0 0 0 W] (y] 0 ('g )
Other 12 1| 1 of 1 7 o] Y] 2[ 2 ( 0 0 ol @ o 0 0 0
Asia and Pacific 5256] 3,195 3,026 1691 2,061| 1,704 49 9 92| 207(] - 947 772 63 708] 175| 152]. 4 i‘) o ('; 19
Australia 435 353 349 4 82 37 10 3 12 20 61 - @) ®) 3 ®) ®) 2 '} [y 1
hina 74 35 35 0 Pl & 1 f') 0 1 2 0 0 0 2 2 0 0 0 0
Hong Kong 181 ®) 128 (D& ©) .1 :) I (‘3) ? J 1 ,0 ? (:) (: 0 0 1
donesi o R O N1 O I O O I {4 | I O { O O 1
Japan 3517 12,0491 1910 1401 1,468] 1,268 31 5 32¢ 1331 872 710 9 701 182 145 21 ('& ('8 1&
AT o O — sig gg gi 013 . 2?? 22t7) 1) , (8 g 1(1) (:; (% ('1) ) g (.z; 3 ('3 ! ¢ g
New Zealand 36 29 29 0 7 é') ('3 3 3 ") ) 0 ) (") 0 [ 0 0 (*
Philippines 38 26 2 ol 2f 3 2 1 6] ol 0 0 0 (g) (Q (3 (8 ol ¢
Singapore 327 301 297 4 26 20 ") ('& 41 - 2 ©) ®@) *) ) 0 ("
Taiwan 145 ©®) 80 ®) ®) 42 1 16 (Dg 4 2 ) 2 2 2 ) 0 0 A
Thailand 82 37 37 0 16 8 0 ") 4 1 0 0 0 1 &} .0 0 [ i
Other 6 ] ] 0 5| 4 V] 0 1 1 ®@) 0 0 of ® ¢ 0 0 of 0
international organizations and unallocated ...... 1,043 805 765 40 239 14 7 ®) 8 ®) 402 165 [} 1568] 234 ®) 3 ®) M 5
Addenda:
European Union:! 10425 94421 9,004 438| 983 498 135 © 123 Eg) -~ 28721 1,878 66f 1,812] 9947 417 " ®) 3 ®)
Eastern Europe? 341 10 10 0 25 ®) 1 [y] Al 4 1 0 il . 4 *) 1} 1} 1

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies

1, See footnote 2, table 2.2.
2. See footnote 3, table 2.2,
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84 o - September 1995

SURVEY OF CURRENT BUSINESS

Table 4.3.—Royalties and License Fees, 1993
[Millions of dollars]

Receipts Payments
Afiliated Unaffiliated Attiated Unaffiliated
By US s Brot?d- Brosd-
.S. .S, castin casting
Total parents | affiiates Intg:)s- 5’&3’?3& and | Frane Total By US. B\Xi us. "‘tﬂ:f' rBeoog‘r(g's and | Fran-
Total {;?m m)m— Total proc- | and rpcorc.}- c;hlse Other Tota ;t)ar&nt.s x:l;:tels Total proc- | and rgcovdf- t;hise Other
8ir eir ing of | fees o o their | to their ing of | fees
foreign | foreign esses | tapes | 0 foreign | foreign esses | tapes | 02
affiliates | parents aevents affiliates | parents events
" All counries ... 15275]  820| 4542| 2820 2r1| 180] 07| eval| 4863| 3462]  234] 3228 1,401 1,084 8] % 5| 22
Canada 1,011 700 160 42 21 1 48 39 94 68 17 52 25 8 10 2 * 4
Europe 9,212 388) 1,303 642 154 94| 164] 249 3308| 2385 162] 22221 1,0141 820 60 30 31 100
Belgium-Luxembourg 493 16 70 49 6 2 7 § 58 35 3 32 24 2 ) V] 0 1
France 1,405 701 183 89 23 4 14 24 266 160 10 1501 105 92 4 5 1 4
Gemany 1,856 48| 2621 109 37 24 57 34 592 381 R 348 21 187 ®) ('; 1 ©)
Italy 826 4| 136] 69 16 7 4 40 39 28 9 19 11 ] 1 (* 0 1
Netherland 965 88 49 27 5 4 4 8 250 230 § 228 20 15 1 (") 0 3
Norway 57 1 9 3 1 1 1 2 ) 1 * 1 ®) ®) 0 0 0 ("
Spain 347 6 59 23 11 [] 5 14 5 3 2 1 2 1 1 ('; 0 (g
Sweden 151 [} 81 53 3 5 12 8 258 ) ©®) 37 )| 198 1 g 0
Switzeriand 403 14 63| 45 4 2 4 8 43 356 12 344 75 60 1 ) 0 9
United Kingdom 1,619 124 236 103 3l 20 36 38 1,305| 1,069 341 10357 235 123 47 @) 1 }
Other 1090 1y 77y M 10 8] 19] €9 {) @) ) 2| 4«2 @ ) 0 of ©
Latin America and Other Western Hemisphere .. 979 724 693 321 285 21 R 57 60 135 81 6 75 55 ) 4l 2‘) 1 }
South and Central AMENICA. .wewmemesswsssmsssscessns 83| 661 641 197 2321 - @) 201 317 4 Eg; ® 4 6 a3l o) . 40 ('3 )
Argentina ... . 87 48 48 0 391 14 2 ® 3 1 ) [y 0 1 {* [y} 0 )
Brazil 133 9% 9% “ 37 7 7 5 5 14 6 3 0 3 2 1 Y 0 1
Chile 24 12 11 1 12 5 () 2 2 3 1 0 0 0 1 ") 0 0 1
Mexico . 464 31| 372 8 84 28 8 7 25 16 37 35 2 3 2 ) 1 ) *) ‘)
Venezuela 86 65 63 2 21 7 2 2 4 [ 41 g) 0 Q ©) ") 1 (8 0
er 99 59 50 9 39 ® 1 ®) 10 1 ) ) ") g) ) 1 . 0 )
Other Western Hemisphere ....ummmumssssmssmesmeses 88 64 61 12§ . 23 ® ") 1 8 ®) ) 32 } 32 } ") 0 1l 0
Bermuda . . 50 F;; S:; 3 @™ @ 0 ) 1 (L; g Q 0 ) 0 0 0 0 0] 0
Other % 9 ® 1 ® 1 7 3 " e ® ] 0 1 0
Africa e 114 49 48 1 66 38 4 5 5 18 ) 0 [ 0 () " 0 ("} 0 0
South Africa 83 32 31 1 51 R 4 4 3 8 ) 0 0 0 () ) 0 0 0 0
Cther 32 17 17 0 15 § [§) ) 2 8 ") 0 0 0 ) 0 0 * 4} 0
Middle East 70 16 16 (‘8 54 k< 3 2 10 8 13| 3 1 3 10 9 () ) 0 ")
Israel 25 1 1 14 5 2 1 4 1 11 3 Iy] 3 8 8 ] ('& ol ("
Saudi Arabia .. 27 3 2 ") 25 18 1 ) 4 2 2 0 0 0 2 2 0 0 y
Other 18 2 2 0 16 10 [¥] 1 3 2 1 " " 0 (V] *) 0 0 0 "
Asla and Pacific 6,252} 3,820 3,532 288| 2,432] 1,966 61 3] 103| 269 972 755 7 8| 217] 200 5 *) Ml 12
Austraiia 474 393 386 7 81 3 7 [ 12 20 26 20 17 3 6 1 3 Y] ] 1
China 113 [ ®) 0 614 1 0 Ml gg) 2 0 0 0 2 2 0 0 0 *
Hong Kong 212 g 146 (D& 12 8 2] 12 ) 8 5 5 0 3 2 y] 0 0 ('&
India k14 ®) 11 0 ) {8 V1Y) Iv] Y] 0 y] 0 0 9 0 0
48 1 15 () 33 2 (S 5 6 ) 0 ol. 0 g) 0 0 0 0 (2
Japan 41031 2390} 2,143 247 1,712} 1,434 36 40 Q 9 72 131 . 708% 201 191 2 (‘& 0
. Korea, Republic of .. 9l @] @] 278 1 il 7 s|. ®) 1 (D& ® 1 ") 0 (D;
Malaysia ... 58 34 33 1 24 18 ) ) 3 2 8 0 0 8 0 ('& 0 0 [w
New Zealand ¥ 28 28 0 9 2 ) 1 3 3 § ('; 0 (3 " 0 0 0 ('&
fus S{ I 1I{ I IO ¢ I I O I -
nQAPOTe . . X X
Tah?l:npo 123 n Il (* 52 2 1 8 6 [} 4 1 3 2 2 ‘) ] 0 ('é
Thalland 76 §0 50 (" 26 15 ") 2 6 4 4] 0 0 0 " ) 0 0 0
Other : 6 ") " 6 2 b) *) 1 2 1 [y ) 0 1 1 " 0 0 0
International organizations and unallocated ...... 1,017 808 784 al | 7 7 2l 1| 2% 250 170 12 158 80| @ 4 o o @
Addenda:
European Unjon 97931 6,769| 8,403 366} 1,024 4% 140 81| 134 178 28501 1,918 100 1,817f 632| 472 57 25 3 74
Eastom Europe? a7 20 20 of "27| 18 ® 1 3 7 10 1 0 1 9 9 4] 0 of

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.2,

2, See footnote 3, table 2.2,
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SURVEY OF CURRENT BUSINESS September 1995 © 85

Table 4.4.—Royalties and License Fees, 1994
[Millions of dollars)

Receipts ) . Payments
Affiiated Unaffiliated : Afiated Unaffiliated
By U.S us g.rgnan- » Bfgtw
.S, .S, | in . casting
Total pgrents affiliates In'%s- g‘;g’r‘jé andg Fran- Total- By US. | By US. '"tg:f ,;'%g’r‘g; and | Fran-
Total {LOT f;om Total proc- | and rlecon?- ghise Other Toa {:artint.s ?'ﬁt:tes Total proc- | and recor?- c;hiso Other
eir their ing of | fees : of o their | to their ingof | fees
toreign | foreign- esses | tapes | 0] foreign | foreign esses | tapes | (oo
affiliates | parents events affiliates | parents events
All COUNLTIBS .vovveneenrevssssnssissnsssssosssnssonss «w | 22,436 17,6281 16,611 1,017 4,808| 2,984 307 153] 458| 926 5666 3,852 248| 3,604| 1,814| 1,090 127 300( - 10] 287
Canada . 1,229| 1,062| 1,028 3] 168 47 22 9 56| %4 n 42 8 35 34 12 14 3 {) 5
Euro ; 11,888 10472) 9910  562{ 1,418] 717 181 e8| 189] 261]|] 4,007 2N 1821 2589] 1,237 795 91 ®) 3 @
Belgium-Luxembourg 654] 670 561 8| 83| 67 4 2 3 6 85 59 6 2 o1l 25 ) } 0 1
France 16301 14541 1,368 95| 185| 104 27 13 17 24 272 158 10 1491 113 86 5 [y 2
G y 2261] 1972| 1,905 67] 2e8]. 138 42 ®) 66 (‘2 647) 487 453F 160 139 3 ) 1l ®
ftaly 1,010 862 817 45] 149 73 2 5 3 A 56 38 15 23 17 7 1 0 1
Netherland: 1475| 1418] 1,244 173 60 34 [ 3 § 10 81] 254 3 251 27 23 1 ‘) 0 3
Norway 74 55 55 ('3 19 1% 1 ('g 1 3 (D; 1 0 11 @ 4 ) 0 %’)
Spain 434 375 365 1 89 20 1 (] 17 2 28 4 22 1 * 1 i‘ 0 ‘)
Sweden . 268 188 184 4 ” 53 4 2 “ 4 5(2 - 66 2 83 (gg 1] * o 1
Switzerland . . 479 419 408 1" 59 39 4 2 4 10 420 13 4071 1 95 2 i1 0 7
United Kingdom 2,168] 1917 1,173 1441 250 101 48 ®)| 52 (‘8’8 1427 1,141 321 1,109 288] 125 70 ('-"3 2 Q
Other 1429] 1,244] 1,240 4] 185 73 1 5] 16 182 131 63 51 2 o -
Latin America and Other Western Hemisphere . | 1,115 8511 835 18] 283 81 & 8 64). 56 109 76 10 66 33| 18 - 8 1 2 5
South and Central AMEIICa uuereesuscsssssssasss 1027 779 767 12| 248 78 25 36| 68| 54 ®) 43 9 Bl O O 6~ 1 ('& (D&
Argentina . 110 69 69 of 41 "8 il ® 4 ® (2 }') ('3 0 (2 0 ) 0
Brazil 148 109 106 4] 3 7 8 7 5 1 ‘) v] 2 1 ('& 0 )
Chile ; 27 13 13 (2 14 6 ") 2 4 2 1 (g) ) 0 1 0 ¥ o] 1
Mexico 5601 468 462 e 7 10 9] 26 20 26 4 ) [y] g‘) ('3 ;
Venezuela ; 65 44 42 2 2 8 3 1 4 5 16 6 0 "} ]
Other 118 7% 75 ) 4a2) -7 2 ®) 11 ®) " 1 1 V]
Other Western HomISpHere ..o - ) g; 72 68 -11 15 .;3 (1’ (% ? . ('1) : 3 S [y ‘1’ :
Other : 35 Q 53} 2 53% 2 1 2 S;) 1 g 0 g; & O 2l 0 1 O
Africa ‘ ‘19| 8 54 11 o) 3 3l 1] s 4 0 ] ol 4 f') 4 (2 of o
South Africa 87 k14 35 1 51 35 2 1 4 9 4 0 0 0 4 '& 4 0 0
Other ; C8 18 18 0] 1 3 ] v} 2 8 " 0 0 0 ) 0 ) 0 0
Middle East . n 19 15 4 82 & 4 W] 1“ [} 13 1 ("; 1 12 10 ('; 0 0 1
Israg! 25 9 8 1 15 [ 2 '; 5 1 12 1 Ny 1 11 10 y 0 0 (‘&
Saudi Arabia <} 6 3 3 271 18 1 ¥ [ 2 ) 0 0 gl O 2‘) 0 0 0
Other . K] 4 4 0 0 3 .0 0 4 3 1 0 0 0 1 ") 0 0 0 1
Asia and Pacific . 6,853 4288] 3,942 346]°2,5651 2,044 65| 33] 120] 303y| 1,051 7 3| . 737| 218] 262 7. 3 -4
- Australia 540 451 446 8 88 39 8 ] 14 23 19 1 8 4 9 41 31 () 0 2
China 1" 74 74 (g) 431 38 2 ‘) ) 3 7 0 0 0 7 7 0 [\ M 0
i A B Y I O IO O O
ndia ! ¥ * ml. o ” e .
o 51 18 18 82 32 18 g & 6 % 1 0 0 ‘8 1 0 3 1 1 0
Japan 4526 2,781 2471 309| 1,745] 1,435 a7l ® % @ 90| 740 ) 7261 249] 236 . 3 ('& 0 9
Korea, Republic Of ....iummiimsmmmmsononcsissmmmnni 436 96 92 41 3401 320 1 1 8 10 4 2 g) 2 2 1 1 ] 1
Malaysia -89 3 38 ) 2 17 ) 0 2 2 2 ) ) o] 2 0 M 1t 1 {
New Zealand ; 45 3% 34 4 1 3 4] 1 3 [ 2 2 2 ('8 ) 0 'g .0l 0 (
Philippines ; 62 <46 46 0 6] "1 2 1 3 8 1 1] 1 " 0 . 0 0
Singapore i 561 485 476 8{ 7171 68 1 ) 6 2 3 1 y] 1 2 " " 1 1 {
Taiwan ; 149 87 84 3 62 42 2 2 10 7 10 8 ] 4 2 2 (" ] 0 y
Thailand 85 51 51 0 34 23 (* 2 [ 4 1 0 0 [ 1 0 0 11 -
Other 7 ) ) B ® 2 (" ) 2l ® ) 0 0 0 y] 0 Y] 0 ] 0
International organizations and unallocated ...... 1,160 881 830 8§11 280 10 8 2 10] 250 404 189 12 mr| 216 4 3 o ] " ®
Addenda: - e
European Union * 10698( 9569] 9,025) 545| 1,128| 565 165 611 19| 179 2856] 2,199 105] 2,004 657] 43 87 25 3l M
Eastemn EUIOPR? .ummusccssississssssessssssassssssssosss 62 26 26 0 3| 22 1 [y o 3 ®) ®@) 1 0 0 )

* Less than $500,000,

D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.2.

2. See footnote 3, table 2.2.

Digitized for FRASER
http://fraser.stlouisfed.org/
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86 o September 1995

SURVEY OF CURRENT BUSINESS

[Millions of dollars}

Table 5.1.—Other Private Services, 1991

Receipts
Afiated Unafiated
Busi Adden-
Batween ness,
Total pyr'esr{ts ‘{Hlsat:s' Total Educa- | Financial Insurance m m?l. Other
Totl and i | and the ton | servicss — mdnica: m?‘n?c'a' sarvces Fim and
oreign 8ign i n pe
affiiates parelgu Net ums | Losses services rentals
All countries awmo| a2t oses| ases| azsa| serel so2] e a2r0| 3028| 3201) n2e0] s3] 182
Cenada 5408 22| 185 des| 28| 2e9| s23| ase| asst| 52| 2s8|  ees| emf m
uro 1620 | 7360 5019 23| ssee| eool| vs2e| —128) 1983|1300 1003] 3g02] 1408] 1,304
Belgium-Luxembourg 25| 30| 288 3| 305 16 80 81 102 72 2 124 28
France weo| 7s0| e7| 83|  ane 8 17 8 111 10 125 390 6] 189
Germany 20) 1087 ag0| 577l 1228 97 ) “ 109 8 167 50| 28 189
kay 79| 2 175 0| 55 3 #“ g &7 49 | 211 5] 3
Netheriands . 12191 7e2| 60 18] 457 2 8 12 28 15 51 1% 8| 34
Norway 254 9% 80 18 186 3 ] -9 14 2 2 81 2y 8
Spain a7 88 86 3] 384 61 2 -9 18 27 51 138 121 101
Sweden 455] 217 26| 191 238 29 0l -0 19 29 23 135 @ 3%
Switzeriland 892 236 198 a8 18] 84| -n 86 97 58 194 34 17
" United Kingdom 5000 2412] 1754| eeo| o2ses| w07| 7e2| 83| se9| ve2| ear| 10|  a0s| 218
Other 2666 | o4 829 vzl 1gs] 287|487 5 ] 4 188 45| 224 54
Latin America and Oter Westom HOMISPRONS ... 6005 | es2| esof 21| 23|  ese| t0m 105  ao| 25| es1| vas0| 2z 0y
South ang Central America agral  s17] a0 16| assr| s8] 789 18] 28 11| st wesa| e 75
Argentina 314 | m 3| o 27 7 84 7 10 27 7 81 12
Brazi 485 103 8 ) 8 20 2 7 4 & 148 90 15
Chile 124 15 13 3 109 16 5 3 2 18 20 21 4 8
Mexico 1557 us| 120 261 1412 %[ 250 27 59 32 169 516 18
Venezuela 432 2 25 11 296 2 50 9 16 7 sl 2 24 10
Other 1,960 181 142 gl 18| 2| 4% 54 110 s6| 23] 298] 25 14
Other Westen Hemisphere 120 s8] 260 os| 'ers| e8| 288 38 184 148 120 176 109 5
Bermuda 259 116 87 28 143 7 59 24 164 149 g 39 Q ]
Other % 229 173 s 7 141 227 12 20 8 138 5
Africa 127 2l w7 3| 1085( % 17 1l 7 s 105] 42 10 20
South Africa 160 20 14 6 L g; 2 3 1 g 78 g; 19
Other 1,068 1| 12 o] a6 - 4 5 365 1
Middie East 2799 %9 1e] 28| 2e0| @3] 1w -1 22 @ 18] e8| 10 10
israel 948 14 5 9| “ou 41 -7 1 30 57 109 7
Saud! Arabia g g 13 | s 50 1 3 1 65 43 1
or 118 2| 22 -2 7 9 7 184 2
Asla and Pacific 1289] 3212 1 1378 | 9897 1] e8| s0s| o5  ew0| ess| sm0f ree| 360
Austraiia 759 3'162 W YRl & 3'239 81 -1 40 4 70 270 129 6
China 064 7 7 T 4 -4 12 16 ®) 84 ®)
Hong Kong 99| oe2| 265 1 457 143 52 25 ] 18 95 133
India 474 8 8 ¢ 6| 32 2 3 3 8 56 18
Indonesia 425 101 9 sa| 108 3 2 2 16 176 21
5128 | 1M1 48| 1283) 337  sa| 430 1 se7| 49| as8| 1ea| 249 28
Korea, Repubiic of 034 4 22 21 %1 264 2 6 2 1% 03] s 5 16
Malaysia 341 60 55 sl 28 184 3 6 19 7 1 8 17 4
New Zesland 106 18 12 6 88 9 1 - 4 5 19 ] 20 12
Philippines 180 19 18 1 10 4 4 20 16 26 82 2%
ingap 84| e14] 58 5] 280 51 33 6 26 19 2| 159 6
Tawan 91| 69 67 8l @] am 19 93 128 35 101 231 9
Thailand 261 a0 38 2| e 80 3 ) 1 1 17 99 21
Other 935 18 18 of o7 e o 5 3 @ 183 o© :
International organizations and UNBNOEAIEd .........ccuwmmmssaseensassmmmmmsesss 2,075 84 84 0 1,991 [ ] 85 88 123 B 1 133 1,704 18
Addenda:
European Union! 13464 | es49| asa3| 1908| ems| sl 12| -or| 1os4| 114a]  e3| 080 1268 1218
Eastem Europe? 369 5 2 2| e 50 2 = 3 4 165 7 5
* Less than $500,000,

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.2,
2. See footnote 3, table 2.2,

Digitized for FRASER
http://fraser.stlouisfed.org/
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SURVEY OF CURRENT BUSINESS September 1905 87

Table 5.1.—Other Private Services, 1991—Continued
[Miliions of dollars)

Payments
Affiliated Unaffiliated
- — Busi- Agg:.l"'
etween een ness,
Total Us. | US. a- Educa | Financia Insurance I::ﬁ: profes- | onar
parents | filiates | Total uca- | Finan sional,

Total and their | and their tion . | services mttimlca- and services [ ki and
foreign | foreign Premi- oS technical tape
affiliates | parents Net ums Losses services rentals

All countries . . 26,516 8,732 5,260 4472 | 16,785 698 2,669 2467 | 11,207 8,740 6,608 2,785 1,557 39
Canada - 3,156 1,425 546 879 1,731 7 190 54 1,025 481 319 362 309 11
Euror 11,649 5,464 3,035 2428 6,185 500 1,512 831 4,760 3,929 1,960 1,213 169 2

Belgium-1 bourg . 317 175 1441 - % 142 7 27 -11 41 83 70 43 6 1
France : 1,245 894 837 -357 351 80 87 -99 366 466 182 99 23 3
G y ; 1,920 1,189 842 471 . 73 31 86 3 580 §77 424 165 23 1
Ital{ ; 627 304 172 13 33 55 il *) 37 38 171 51 16 1
Netherlands 685 519 197 322 166 6 34 7 22 15 65 40 14 10
Norway . 84l 23 6 17 61 ] 7 22 47 25 25 5 2 0
Spain ... : 219 28 ) 4 191 71 5 -2 4 6 91 19 7 0
Sweden ) ) ®) 41 210 3 22 13 275 162 19 50 3 0
itzerl 197 426 55 n an 9 134 109 468 360 ] 45 ®) 0
United Kingd: . 4523 1,654 919 735 2,869 178 1,081 634 2,791 2,157 485 478 43 8
Other ®) ®) (] 70 770 60 1 56 128 72 ) 218 © 4]
Latin America and Other Western HemISPRON® ............ucummmisissssssses 4,992 546 209 337 4,446 115 200 1,107 4,747 3640 | 1,9M 256 798 1
South and Central America 2,933 85 56 30 2,848 100 67 45 22 68 1,724 45| 757 0
Argentina ” 6 6 0 b4l 3 2 -4 ®) ®) 50 19 1 0
Brazil ®) (D; 20 (D& 19 4 5 -5 ") 15 109 13 3 0
Chile 341 & (“) Kl 2 1 -3 ") 3 ®) 5 () 0
Mexico 1,768 23 9 1,736 79 4 -5 2 7 755 160 706 0
Venezuela . 69 7 2 6 62 -1 2 2 49 4 0
er ) ®) 5 ; 826 10 17 -18 [WH ) ® 40 4 0
Other Western Hemisphere 2,058 460 163 30 1,598 15 133 1,152 4,725 3,572 247 11 40 0
Bermuda . . 938 144 107 37 794 0 15 760 3327 2,567 g 7 g 0
Other © 1,122 ki 47 270 805 15 18 393 1,398 1,006 4 0
Africa ..., 348 -z .8 18 321 9 1 -2 6 202 03 18 0
South Africa - 88 6 i 5 27 [¥] 1 -1 ® 1 ) 3 ) 0
Other . B K 20 7 14 203 8 0 -1 4 5 ®) 90 ) 0
Middle East R 74} 54 45 9 617 18 2 -5 ® ©) 483 67 3 0
Israel . () ( ®) 6 191 18 ®) -6 1 7 148 22 2 ]
Saudi Arabla . 202 1 ] [¥] 192 } 1 1 0 ) 12 Q 0
Other ® ® ®) 3 232 ¢ ) 9] ) ®) ) 2 ) 0
Asla and Pacific N 5,309 2,103 1,304 799 3,206 49 729 -22 ®) ®) 1,523 726 201 3
Australia 387 160 144 16 227 12 44 3 L 22 [ 68 7 0
China 138 3 3 é& 135 3 -6 9 16 ®) 23 ®) 0
Hong Kong 346 248 85 1 101 " 59 -100 | ©} ®) 112 23 7 0
India ®) Q ®} 1 109 1 ) -3 2 4 89 6 16 0
Indonesia ®) ) ®) () 83 (2 1 13 ®) ®) 35 27 7 0
Japan ... 1 3032 1,586 987 §99 1,448 1 5687 66 497 432 389 347 42 0
Korea, Republic of 263 14 8 [ 248 1 1 -3 (] 9 193 44 13 0
Malaysia 52 2 .2 ] 50 [} 6 -2 2 4 26 12 8 0
New Zealand 42 8 7 1 34 1 6 7 1 22 4 1 0
Philippines 217 1 1 (2 218 ") ) 1 5 5 185 26 4 2
Singapore 122 23 17 99 *) 20 -1 25 36 25 63 3 0
Taiwan 218 37 3 7 181 1 6 -1 2 13 132 34 19 0
Thailand 74 3 () 2 71 1 -3 2 5 51 16 4 0
Other 208 2 1 1 208 12 ) -1 “ 1 34 ® 1
International organizations and uNANOCAtEA ..........cccevmcsressssssssssesmssssasss 393 12 112 0 281 0 15 13 13 ") 151 70 32 1
Addenda: .
European Union ! 9,973 4,860 2,883 1,967 5,114 447 1,378 586 3930 3,345 1,696 967 140 23
Eastemn Europe 2 260 of o0 0 250 19 0 -6 “ 6 ® 106 ®) *)

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.2.

2. See footnote 3, table 2.2,

Digitized for FRASER
http://fraser.stlouisfed.org/
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88 e« September 1995 SURVEY OF CURRENT BUSINESS

Table 5.2.—Other Private Services, 1992
[Millions of dollars]

Receipts
Afliated Unatiiiated
Between | Between , Tole- oy am
: nsurance C H
Tod Us. | US.a- Educa- | Financial com- | PRI | Opngr
Total parents | filiates Total tion services munica- sional, services [
afnd their a'nd their po— tions ) %n?cal FI'E and
foreign | foreign remi- echn pe
affiiates | parents Net ums Losses services rentals
Al countries 50,997 | 16,205 | 10,194 6,101 | 34701 6,186 5484 1,222 4,851 3,62 28051 11,994 6,931 2,218
Canada 5,452 2321 1,798 529 3128 an 380 §19 1,437 919 228 953 744 212
Euro?e 18,196 8,649 5371 3,278 9,547 [2)] 213 -145 1,528 1,073 1,007 808 1831 1,484
Belgium-Luxembourg . - 703 357 309 48 348 15 53 19 10 3 171 3 39
France 1,898 918 607 310 978 88 151 27 134 107 9 353 268 an
Germany 12,797 1,523 565 969 1,272 110 ' 82 3% 129 93 161 530 353 ..270
ltaiy 5 186 169 640 41 56 56 51 103 236 199 - 178
Netherland 1,115 685 485 429 31 64 18 34 18 45 197 76 183
Norway 22! 83 76 7 142 37 11 -7 2] - 20 21 22 8
Spain 597 92 76 15 505 69 - 28 -5 19 5 51 188 177 156
Sweden 436 174 3 14 262 35 16 -2 21 28l 0 2 145 46 42
Switzerland 943 433 234 199 510 21 194 21 68 48 48 190 36 18
United Kingdom ‘5,463 2,780 1671 1,109 2,683 118 1028 —255 904 1,159 234 1,218 343 245
Other 3,028 1,249 1,138 1M 1,779 348 456 1 49 48 194 519 261 8s
Latin America and Other Western Hemisphere ............. srsssssssaesssasosssine 6,637 941 670 2n 5,608 844 1184 212 559 47 569 | 1,764 1,323 122
South and Central America 6,270 529 407 123 4,741 486 789 190 343 153 481 1,600 1216 16
Argenti 370 42 42 0 328 31 9 55 89 34 25 13 95 21
Brazil . 502 81 §1 31 421 64 36 2 6 5 62 160 97 18
Chile 161 17 13 3 144 15 8 12 23 12 14 47 48
Mexico 1,568 214 191 23 1,354 101 253 57 89 k73 158 422 1 35
| 28 ) 622 47 50 9 16 7 37 439 32 18
Other 82 1,870 228 433 ] 120 64 166 421 17
Other Western Hemisphere 1,366 412 263 149 54 158 395 2 218 194 107 164 108 7
Bermuda . 324 146 89 &7 178 8 - 99 11 178 167 48 1
Other 1,043 266 174 92 77 150 1296 11 ki 27 19 [
Africa 1,327 164 140 24 1,163 320 0 [3 10 4 81 849 mn -
South Africa 1 19 14 5 144 1 () 2 4 2 16 74 24
Other 1,163 145 127 19 1,018 319 ®) 4 2 66 474 3
Middle East 3,087 472 140 331 2,625 363 1075 ~26 20 46 216 115 1
Israel 906 11 [ 5 895 46 25 11 3 49 110 7
Saudi Arabia Q (a 1 ) 758 52 -2 3 5 600 1
Other 123 972 265 1 6 5 173 3
Asla and Pacific ; . 14,084 3,655 1,968 1,667 1 10429 3848 612 625 1,204 ’m 76 3922 846 387
Australia 812 166 149 17 646 U 86 4 63 60 57 24 134 67
China 802 15 13 1 787 51 7 1 10 9 143 82 2
Hong Kong 884 - 392 360 32 492 157 70 21 53 2 76 160 8 8
India 851 [ [ [y 545 387 2 2 3 1 79 (Dg )
Indonesia 432 118 118 314 122 5 6 8 3 14 144 2 4
Japan 5391 1,987 427 1,559 3,405 602 324 382 750 . 368 44 1577 276 233
Korea, Republic of 985 38 18 20 947 308 2 15 % 12 104 428 24
Malaysi 333 55 53 2 278 161 4 3 16 13 11 92 17 4
New Zealand 109 16 i1 5 93 2 1 1 3 2 14 50 5 16
Philippines 254 22 2 V] 232 47 10 7 17 10 19 11 28 7
Singapore 1,067 687 662 25 380 57 9 19 . 2 7 19 238 8 5
Taiwan 1,111 96 90 6 1,015 423 29 164 214 50 304 12 12
Thailand . 280 39 39 8 4 92 6 (] 12 ] 13 101 24 §
Other 1,074 19 19 g 1,085 720 * -5 4 9 192 0
International organizations and UNANOCAEA .......cmummmssmsonsssissionss 2,204 87 87 [] 2,117 0 67 32 93 62 8 116 1894 t3
Addenda:
European Union 15,315 7,900 4,984 2916 7415 581 1,568 —160 1,412 1,572 799 3,076 1,581 1,392
Eastern Europe 2 351 10 7 2 341 80 20 3 6 3 © .9 ®] 14

* Less than $500,000.

P Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.2,

2. See footnote 3, table 2.2,

Digitized for FRASER
http://fraser.stlouisfed.org/
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SURVEY OF CURRENT BUSINESS

Table 5.2.—Other Private Services, 1992—Continued
[Millions ‘of dollars]

September-1995 ¢ 89

Payments
Afiated Unafiiated
= — Busi- Agg;"'
tween een ness,
Insurance Tele- 4
Total . us. U.S. af- : rofes-
To | pavents | filates | Tota Eg“f‘a' H":a':;:' m%%rirga- I;ional, sgrt\ggers
o a;'ld their afnd their o | el — ions. | c?‘nql | Filtrn and
oreign | foreign remi- echnical ape
afﬁlia?es parer?ts Nt ums | Losses services renptals
All countries 26,214 9,690 5,355 4,335 | 16,524 M99 3520 | 1,824 | 11,738 | 10,414 8,052 3,205 1,614 82
Canada 3,283 1,306 545 761 1,977 8 240 858 1,132 473 30| . 4B 305 13
Europe 11,032 5,762 3,161 2,601 5270 492 2112 -808 5,411 6,019 1,660 1,406 206 59
Belglum-L 297 147 110 37 150 4 31 -16 34 50 80 43 9 4
France 1,324 943 552 3 381 7 122 -138 408 545 137. - 138 49 8
Germany 1,628 1,009 672 337 618 3 141 =140 756 . 895 348 207 29 §
ltaly : 620 290 208 84 330 83 29 1 69 58 166 55 17 1
oy BBl Bl Ol Bl sl 8 4 g 8 B L% 4
orwa) ¥ . ("
Spain d ) Q ®) 14 220 " 25 -9 8. 17 94 29 10 3
Sweden 242 127 44 83 15 3 21 23 225 202 21 42 5 1
Swi | §75 359 70 289 218 8 128 -28 581 ) 47 ®) ")
United Kingdom 4,267 1,896 1,181 715 23N 167 1558 -315 3,105 3,420 310 601 50 29
other ... 819 217 90 127 602 70 11 -23 143 1 © 151 o 4
Latin America and Other Westorn Hemisphere ... 5,041 395 239 156 4,645 126 319 1,074 4313 32391 2028} 200 799 1
South and Central America 3,135 104 7 31 3,031 10 107 ~22 - 39 1,775 293 768 1
Argenti 72 5 5 0 67 3 9 -8 3 10 ®) .13 ®) 0
Brazil 180 35 33 2 145 3 15 -7 -1 8 - 112 19 3 8
Chile 39 * ('g 0 39 3 2 4} *) ) . 2% 7 1 ¥
Mexico 1,898 37 2 9 1,861 94 53 -4 2 6 818 154 746 1
Vi 71 7 i 5 64 3 3 -1 ) i 8 ) ()
Other 874 20 5 16 854 3 25 -1 . 13 91 ®) 0
Other Western Hemisphere 1,908 290 166 125 1,618 16 212 1,096 4,206 3,201 254 7 31 0
Bermuda 1,150 173 123 . 50 977 () 39 921 3,038 217 g) 2 F;) 0
Other 754 "7 42 75 637 16 173 174 1,258 1,084 |. ) 4 ) 0
Africa 3N 11 2 9 300 12 1 (WA B 5 5 181 88 18 "
South Africa 45 7 1 6 38 ) 2') 2 . 3 g} 11 S;) 0
Other 265 4 1 3 261 1 ") 3 5 2 76 ) "
Middle East 562 70 55 15 492 18 32 4. 8 12 368 47 32 1
“lsrael g) ®) ) 7 191 18 ) -7 1 8 141 25 3 1
Saudi Arabia ) *} ("; ) 94 0 ) (2 1 1 g 9 © 0
Other 215 8 (" 8 207 ® 6 4 12 ®@ 0
Asia and Pacific 5426 1,974 1,181 793 3,452 62 803 162 844 881 1,203 908 224 7
" Australia 319 92 81 11 228 17 39 5 - 5 47 53 97 17 1
China 14 3 2 ) 131 3 2 -4 8 12 7 27 27 0
Hong Kong ©) (D& ®) 77 200 ] 100 —42 43 85 9% 38 8 ()
India 138 1 9 1 125 1 ") -1 3 4 } 14 ®) 0
Indonesia 119 11 11 ) 108 ) 2 18 ® | ©) ) 46 ®) 0
Japan 3,172 1,588 909 679 1,564 20 608 281 . 673 444 266 410 52 4
Korea, Republic of 269 16 14 2 253 1 4 -3 91l 13 17 65 16 ('3
Malaysia 69 4 4 * 65 * 8 2 1 -1 25 2 8
New Zealand 42 5 5 1 7 2 0 1 3 2 19 14 1 0
Philippines 185 1 i ) 184 0 2 " 3 3 ©) 24 ®) 1
Singapore 72 23 17 5 49 ") 0 =52 (‘2 ®) 23 45 3 ﬁ
Taiwan 228 kig 23 13 191 1 [} 1 -2 113 39 2 y
Thailand 88 4 1 3 84 1 4 ('; 2 2 g’; 28 ®) 0
Other ®) ®) ®) 1 2t 16 ' { ) () 38 ®) 1
International organizations and UNANOCAIE .....c.oweucvsresmsisnisescermassessssisses 560 173 173 0 388 0 13 40 25 -15 192]. 112 3 0
Addenda: .
European Union ! 9,697 5,17 3,014 2,165 4,518 . 436 1,960 -622 | 4,506 5,128 1,341 1,233 170 56
Eastern Europe? 211 ) * 0 1 26 0 ") ) ¥ ®) .39 ®) 1
* Less than $500,000, ’
D g d to avoid discl of data of individual compani

1, See footnote 2, table 2.2,
2. See footnote 3, table 2.2

Digitized for FRASER
http://fraser.stlouisfed.org/
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90 o September 1995

SURVEY OF CURRENT BUSINESS

- Table 5.3.—Other Private Services, 1993
[Millions of dollarsj

Receipts
Affiliated Unaffiliated
Between | Betw Gy am
een een ness,
Total us. | US.ak 0 Insurance Tele | proes-
| parents | filates Total Educa- | Financlal com- Sional Cther
Total and el | and e fion | services - mutlca: nd services Fin and
oreign reign remi- techni pe
affiiates | parents Net ums | Losses services rentals
All countries 55,101 16,191 10,443 8,748 | 38910 6,732 6,606 1,380 4,849 3,468 2,784 | 13,204 8,113 3,074
Canada 5727 2618 1,964 634 3,110 u3 483 264 1,001 827 252 1,048 722 231
Euro 19,153 8,046 5,294 27521 11,107 1,021 2,511 -13 1,607 1,620 927 4,476 2,188 2,129
Belgium-1 g 746 304 290 412 14 79 5| 74 50 35 198 62 47
France 1,967 862 620 242 1,125 97 182 8 19 112 9% 456 286 321
2,814 1,338 594 743 1477 120 [l 16 126 10 173 | 666 411 373
ltaly 996 275 186 89 721 45 95 5 43 38 80 206 289 266
Netherlands 1,406 916 704 212 490 30 118 12 27 15 4 192 96 417
Norway 4 59 55 5 182 39 33 1 19 18 17 65 27 13
Spain ®) ©) 7 ®) 524 80 .50 —19 27 45 46 138 229 212
Sweden 437 182 36 116 285 45 22 -6 18 24 R 128 64 62
Switzeriand 812 408 235 173 404 23 215 69 76 146 44 148 44 25
United Kingdom 6,116 2,594 1,602 993 3522 123 1,201 2 1,014 1,012 192 1,630 3 2n
Other . ®) ®) 896 ®) 1,965 405 424 12 63 51 170 648 305 121
Latin America and Other Western HemISPhere ... 7,591 1,038 725 313 6,554 680 1,651 313 814 302 589 1,815 1,505 155
South and Central America 6,776 651 484 167 5,125 523 849 227 412 185 474 1,657 1,394 152
Argentina an 35 35 0 436 32 76 60 95 35 28 131 109 23
Brazil 533 103 69 34 430 72 37 7 8 1 54 142 118 33
Chile 177 17 13 4 160 16 18 11 26 14 12 48 56 8
Mexico . 1,909 296 255 42 1,612 17 334 77 126 49 180 490 416 45
Vi ) 685 32 26 6 653 58 91 6 13 7 3 427 40 20
Other 1,999 168 86 82 1,831 229 294 65 144 79 168 420 656 23
Other Western Hemisphere 1,815 387 241 145 1,428 187 802 86 203 17 115 157 11 4
Bermuda 526 174 97 7 352 8 221 54 161 97 47 "
Cther 1,290 213 144 68 1,077 149 581 32 81 20 ) 110 4
Africa . 1,401 207 131 76 1,194 M 55 5 9 4 81 557 185 17
South Africa 158 18 13 5 140 5 (g} 2 3 1 18 77 g} 16
Cther 1,243 189 117 il 1,054 307 3 7 3 63 480 .2
Middle East 3,003 376 123 253 2627 357 1,081 4 Al 17 170 887 129 20
Israel 929 11 3 7 918 46 g) 1 1 10 45 116 14
Saudi Arabla ) ) 1 ®) 672 57 ) 1 3 2 ) 524 3
Other R 109 ) 1,087 254 @} 2 7 5 } 247 3
Asla and Pacific 15,498 3,785 2,085 1,720 | 1,1 4,020 765. 762 1,389 827 756 4428 980 504
Australia 982 224 186 38 751 6 115 3 63 30 &7 313 172 97
China 1,033 15 14 1 1,018 560 17 3 4 2] 290 85 -1
Hong Kong 896 kizd 339 38 519 174 94 27 50 24 62 150 12 12
* India 600 3 3 () 597 446 2 1 4 4 66 21 1
Indonesia 510 151 148 2 359 136 10 1 3 2 162, 29 ]
Japan 6,629 2,065 480 1,586 3,464 660 365 441 845 404 214 1,419 365 285
Korea, Republic of ,038 56 4 15 982 354 36 -2 25 27 94 426 74 32
Malaysia 389 56 56 ¥] 333 157 13 9 17 9 13 122 191 5
New Zealand 124 20 15 5 104 5 2 9 1" 3 1 44 a3 24
Philippines 511 20 20 [y] 491 46 8 1 16 4 2 367 k7] 10
Singap 1,082 593 566 28 489 60 66 1 29 18 1 3% 8 5
Taiwan 1,226 138 133 6 1,087 464 10 212 304 92 n 310 20 20
Thailand 403 48 47 ('8 355 107 8 7 13 6 15 195 23 3
er 1,169 17 17 1,152 783 19 ® 3 3 25 238 87 1
International organizations and unaNOCated .........uwummismmsssassessssssssosss 2,730 121 121 0 2,600 0 62 [ 116 72 9 &7 2,407 18
Addenda:
*European Union ! 16,216 7337 4,904 2,433 8,878 620 1,895 60 1,476 1,415 724 3,744 1,836 1,961
Easter Europe? 462 -7 35 2 424 118 14 1 5 4 56 1 83 12

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.2.
2. See footnote 3, table 2.2,

Digitized for FRASER
http://fraser.stlouisfed.org/
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SURVEY OF CURRENT BUSINESS

Table 5.3.—Other Private Services, 1993—Continued
[Millions of dollars)

September 1995 - 91

Payments
Affiliated : Unaffiliated i
Betwe Busk du?nr| i
en n ness,
Total US, us. a1 . ) N Insurance Tele: profes-
parents | fliates | Total Educa Financial com- | Gonal, | Oter
Total a'%d their afr;d tinelr fion | services — ool ) %ndw services Fil{n and
e re rami- echni
affiliates paregg Net ums | Losses services re:?hles
Al OOI.IMI'IOS‘ 31,999 10,608 5654 | 4952 | 21395 (<} 5,558 3,107 11,988 8,881 6,193 4,046 1,736 3
Canada 3,660 1,710 600 1,110 1,950 9 363 427 1,048 621 362 462 307 16
Europe 14,780 8,851 3,11 2,619 8,920 513 3279 1,458 5703 4,251 1,607 1,870 207
Be\’gium-l.uxembourg 318 160 118 44 168 4 8| -9 Bl 45| 8| 56 5 I
Fran 1,653 . 885 468 - 47 768 80 162 149 435 286 156 . 194 27 2
Germany 1,999 1,058 609 449 942 - 35 211 133 3 800 302 233 27 (2
{ 716 305 154 151 410 - 54 61 27 132 105 169 80 19
Ne heriands 706 605 223 283 201 -5 59 -11 23 3B 46 84 18 5
Norway 120 -4 -8 16 9 (2 11 kA 50 18 20 29 3 0
Spain S:; : 9 272 B¢ 4 10 6 97 42 g9 {
Sweden, 72 135 3 25 158 134 23 5 "
itzerl 772 52 7 446 252 .8 173 -40 576 616 55 51 5 ¥
United Kingdom 6910 1,992 1,376 816 4916 177 2,452 1,060 3,154 2,009 267 907 53 27
Other ,040 263 86 177 775 73 13 83 195 113 415 156 k4 1
Latsln u?merg:aoean:a'omor Western: Homlsplnu ............................... redived g,:gg :gg % 1% g,% :?g %? 1,13; 4,6}3 . 3,4279; %,ag; 33233 3272 ?
outh and Central America : Y 3 /
Argentina 103 6 5 1 97 3 7 -4 ® 4 58 1} 2 0
Brazil ®) ®) 35 ®) 168 3 27 -8 1 10 120 22 4 (3
Chile 2 ) o 0 @ 1 S el ! 3 3 1
Mexico .. 2,123 61 44 17 2082 98 95 -1 1 2 890 208 772 0
Venazuéi 8| 7 2 8 8| 3 7 1 o - A Q 0
Other (Dg .®) g T ®) 878 2 1 11 ) 69 1
Other Western Hemlsphere 2,17 274 162 . N2 1,904 18 424 1,132 4,595 3,463 283 12 35 1
Bermuda - 937 176 17 60 761 [y 11 630 2,869 2,239 ) 6 g{ 0
Other 1,239 98 45 53 1,141 17 313 502 1,726 1,224 ) 6 1
Ao i 2 R gl % ® 3 2 ol I * 5 0
outh Africa : y - " .
Other 270 3 1 2 267 13 C 2 -1 4 5 g; 80 g} 0
Middle East 815 82 66 17 -533 20 50 5 9 3 378 60 20 %:
Israel ®) (Dg ®) 7 218 20 3l ) -3 149 27 3
Saudi Arabia 9 4 o 9| o 9 i 1 Q 18 Q
O © ol ™ i 20 o 8 5 17 0
Asia and Pacific 6,519 2,338 1,382 956 4,181 68 1,208 103 597 495 1,404 1,123 280 8
Austraiia 360 82 65 17 278 20 65 69 44 56 104 18 1
=1 I {1 1 1 O
long Kon, - . ) y
Indiag 9 165 9 "8 1 156 2 1 -2 3 ) 1121}, 18 25 &
Indonesi 88 12 12 0 76 ® 6 ('1) ) | 35. 25 11 0
Japan 3671 1,881 1,073 809 1,789 2 793 12 427 . 305 240 555 59 5
"' Korea, Republic of (2 .®) 32 ®) 267 1 14 -8 ¢ 14 183 57 20 0
Malaysia 1 10 w| ¢ 92 “ 3 A 1 1 24 25 9 0
New Zealand 30 4 3 1 2% 1 0 1 2 * 12 11 1 0
Philippines 253 1 1 ¥l 252 0 3 2 1 -1 176 69 3 0
Singapore 313 61 39 2 252 V] 65 m ®) ®) 27 45 3 0
Taiwan 273 61 3 30 212 1 7 i1 15 4 i21 46 2% 0
Thailand 98 3 1 2 95 -1 14 1 2 8 E“:’; % ®) 0
Other : ] 1| e =28 8] o of 06 - i 0
International organizations and UNANOCAE ..........uivcsssmmmmmmmmmisssens 439 mn mn 0 ix] 0 16 -3 13 16 0 108 H“ 1
Addenda:
European Union 13,115 5,101 3,027 2,075 8,014 455 3,071 1,428 4,878 3,450 1,247 1,644 1681 - a7
Eastem Europe? 23 Y] Y] V] 2 2 ‘0 ) V] 1 ] 56 ) 0
* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.2.
2. See footnote 3, table 2.2.
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92 e September 1995

SURVEY OF CURRENT BUSINESS

[Millions of dollars}

Table 6.4.—Other Private Services, 1994

Receipts.
Affiated Unaffiated
™ Busi- Agg;n
een | Between ness
Insurance Tele- :
Total pgr'esn'ts L;ihsat:s' | 1o | Educa | Financil com- g{gﬁ Other
Tota and i | an tex ton | services — munlcs: W services Fin an
oreign eign rem n|
affltes paregts Net umg | Losses services rentals
All countries 89,022 | 17215 10,765 6,480 41,807 7,140 . 6962 1,640 8,389 3,749 2787 | 14813 8,495 3,448
Canada 6,300 2,809 2,183 07 3411 383 435 . 450 1,148 69¢ 245 1,178 719 220
Europe 20,003. 8,272 5,320 2952 | 11,731 121 2883 -1 1,600 1,803 887 4,812 21 2314
Be?gium-Luxembourg 778 39| a5 34| 40 16 83 al e 57 3 183 57 41
France . 1,954 857 605 252 1,097 104 160 -10 152 163 7% 480 307 342
Germany 3,013 1,328 544 784 1,685 129 147 7 181 108 166 758 422 348
ltaly 1,008 292 204 88 716 49 104 0] 42 31 81 22 247 217
Netherland: 1,671 1,097 845 252 574 32 168 18 kg 18 4 248 7 590
Norway i1 [] 87 66 2 189 41 18 11 2 11 17 72 30 16
Spain 635 109 105 3 526 84 36 20 27 7 40 148 198 198
Sweden 513 167 41 126 346 §3 54 (2 23 24 28 150 61 69
itzerland 1,045 523 222 - 301 522 24 228 -1 97 113 44 192 52 33
United Kingdom 5973 | 26867 1,647 1,010 3,317 131 1380 319 940 1,289 174 1,490 461 351
Other ,135 7 716 80 2,339 458 512 =1 72 73 \ 884 309 119
Latin America and Other Western Homisphere ... 8,414 1,206 750 455 7207 61 m 382 821 49 661 2,087 1,503 217
South and Central America 6,283 784 524 260 5,499 665 884 239 473 234 634 1,802 1476 211
Argentina 517 42 41 1 475 3B k4 n 124 83 65 149 118 0
Brazil 683 100 58 42 663 82 95 9 10 2 &5 176 135 50
Chile 213 2 20 2 191 16 35 12 U 2 13 55 60 1
Mexico 2,063 407 297 10 1,666 127 290 60, 126 66 186 567 427 64
Venezuela g 7 g 639 62 106 11 19 8 35 283 42 21
er 81 : 2,089 242 1 7] . 181 83 179 575 695 35
Other Western Hemisphere 2,13 422 26| 19 1,708 166 830 143 .. 348 206 128 264 117 []
Bermuda 685 198 81 17 387 9 191 93 270 176 Q 68 g 2
Other '1,645 224 146 78 1,321 187 699 49 (] 2 197 4
Africa 1,358 150 108 44 1,208 303 45 -1 7 8 92 L14] 190 15
South Africa 167 18 i3 8 148 5 ®) 2 2 1 20 76 Q 13
Other 1,192 131 93 - 38 1,081 297 ®) -3 4 7 72 504 2
Middle East 2,992 412 80 332 2,580 M7 975 3 2 28 174 44 137 25
Israel 2 ®) 915 47 -1 16 18 82 135 19
Saudi Arabia 10 Q 688 59 2 3 1 49 642 3
Other 69 977 242 21 9 7 74 267 3
Asla and Paclfic 17,100 4,163 2,202 1,961 | 12937 4255 810 918 1,500 {. 674 70 8124 123 832
Australia 1,119 302 215 28 817 71 67 35 8 4 (] 3 221 149
China 9(;; . (‘2 20 ©) 1,061 693 42 vl 8 8 64 274 88 1
Hong Kong 381 344 42 566 183 1l . 48 18 55 193 14 14
Incia 662 3 3 ) 659 487 17 4] 3 2. & 8t 21 1
indonesia 603 149 148 1 454 144 3 1 -4 3 21 224 33 .13
Japan 6,014 2,308 543 1,765 3,706 696 333 486 909 423 196 1,589 405 324
Korea, Republic of 1,150 58 41 16 1,002 383 a8F . 1 25 23 a7 487 88 45
Malaysi ) ) 6 ®) 358 155 28 1" 18 7| . 12 131 19 5
New Zealand 142 21 17 4 121 [} 7 B | 15 4 1 50 k14 27
Philippines 386 31 30 V] 355 44 19 11 15 5 26 220 35 12
Singapore 868 530 475 55 336 63 83 17 381 2 17 147 10 7
Taiwan 1424 203 183 20 1,221 489 19 301 |. 408 107 69 316 28 28
Thailand 929 47 46 1 882 116 13 10 15 6 13 706 24 4
Other ®) ®@) 2 ®) 1,308 826 15 1 3 1 2 350 < 2
Internationai organizations and unallocated ...........mmmessissssnssnssmnss 2,854 123 123 0 2,732 [ 40 o4 106 42 i 7 109 2512 25
Addenda: .
" European Union ! 16,402 73713 4,905 2,468 9,029 654 2,235 =162 1,827 1,690 662 3,777 1,864 2,146
Eastern Europe? 712 50 48 -2 661 153 35 y] 4 4 66 32 87 13

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.2.
2. See footnote 3, table 2.2,
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SURVEY OF CURRENT BUSINESS

September 1995 ¢ 93
Table 5.4.—Other Private Services, 1994—Continued
* {Millions of dollars] ,
Payments
Adiiliated Unaffiliated
e Busi Adden-
een een Insurance Tele- ness,
Total pal].-'esr{is [ %}%t:;' ot | Educa | Financial com- gni'g;easl- Other
Total afnd their afnd their tion | services - mttiJonrv‘csa- ' %nd [ services Hl{g and
oréign | foreign remi- echnical pe
afflates parer?ts Net [ “yps | Losses services rentals
All countrles 35605 | 11,602 5,593 6,009 { 24,008 ™ 6835 3,405 | 13,353 9,048 6,828 4,227 1,916 104
Canada ... 4,058 1,83 545 1,288 2,224 9 447 520 1,034 513 399 509 369 16
Europe 15,558 5,852 2,957 2,895 9,704 539 3962 1,275 6,286 5,011 1,642 2,033 253 73
Belgium-1 bourg 337 197 14 50 141 6 54 43 28 71 58 62 4 ('g
France 1,836 859 436 422 975 82 170 262 581 319 114 321 26
2,169 1,028 837 491 1,182 .37 248 37 1,118 801 266 234 32 3
ltaly 11 216 122 94 494 55 71 49 160 111 205 93 il 5
Netherlands 737 542 135 407 195 7 65 =17 28 45 48 4! 22 9
Norway 131 29 (] 2 102 ) 18 36 50 14 1 26 3 *)
Spain 313 35 24 i2 278 79 41 3 -4 1 101 45 10 i
Sweden ) ©) ©) 105 180 3 76 a7 110 73 27 33 5 ®
Switzerland 757 501 91 410 256 9 219 -98 683 751 59 60 7 2
United Kingdom 7,218 2,041 1,339 702 6,235 187 2968 826 3,263 2437 280 908 66 34
Other @ ©) ®) 181 713 74 35 —98 290 388 467 179 56 1
Latin America and Other Western Hemisphers 6,854 614 308 306 6,240 128 050 1,618 5,384 312 343 | 301 905 5
South and Central America B 3,929 228 114 114 3,701 109 403 ~4 20 24 2,037 289 867 4
Argenti 163 9 7 2 154 3 60 -1 ) 2 ! 20 2 *)
Brazil 4 82 36 47 2% 3 61 9 13 136 35 6 i
Chile 57 " 8 0 57 3 12 2 2 [y 35 4 1 0
Mexico 2,267 82 19 2,176 97 166 1 1 [y 951 185 806 2
Venezuela 99 10 2 8 89 1 7 1 2 1 61 13 6 )
er 1,039 44 5 39 995 2 98 3 11 7 783 63 47 2
Other Western Hemisphere 2,924 386 194 192 2,538 19 547 1,616 5,364 3,748 306 12 38 1
Bermuda 1,509 236 159 mw 1,273 ) 127 1,126 3214 2,089 16 4 1 0
Other. 1,418 150 36 115 1,268 19 420 492 2,150 1,659 291 8 7 1
oA S 1| N | O 1 | R
outh Affica & " v *
Other Q Q ) g) 332 18 4 3 5 2 553 11 55) 0
Middle East 637 60 45 15 §77 3 32 [] 14 8 415 " 21 1
Israel ®) ®) ' (‘2 8 236 31 -1 2 3 165 30 3 ")
Saudi Arabia 104 6 ) ) 98 0 4] ) ) g:) 15 g 0
Other ®) ®) ®) 6 241 " 12 5 ) 25 1
Asia and Pacific 7,404 3,013 1,554 1,459 4,301 65 1453 -24 617 641 1,516 1,078 303 8
Australia 482 130 96 34 352 2 -] 40 92 52 66 118 19 0
China @) -® 2 ®) 242 4 -4 2 6 167 38 3 0
Hong Kong 638 233 180 54 405 ) 285 —63 ®) ®) 106 64 12 1
India 178 9 8 1 166 2 2 ) 3 "3 116 18 28 *)
Indonesia 121 16 16 ) 105 [y] 9 7 ®) ®) 38 38 12 1
Japan 4,021 2,272 1,079 1,193 1,749 23 883 -10 429 438 260 532 61 0
Korea, Republic of 4(%5 1(1}2; g (Z;; 282 (1) ig zs) (5 - z(; 122 ?g 12% ('1)
aysia 4 " ” *
New. steaIand &g 7 4 3 36 1 1 ~1 " 1 14 10 1 0
Philippines 247 7 3 5 240 |- o 5 ® ] ® 171 60 4 1
Singapore 246 106 m” 30 140 ") a7 -1 1 2 29 29 6 2
Taiwan 275 47 22 24 28 1 6 11 16 4 133 48 29 0
Thailand 103 9 6 3 94 1 16 W] () W] 49 19 9 2
Other ®) ®) 1 ®) 245 10 *) (") 1 " 146 33 56 0
International organizations and unallotated ... 654 184 184 0 473 ) 12 12 13 1 294 10 4 1
Addenda: .
European Union ! 13,750 5,107 2,799 2,307 8,642 477 3,656 1,268 5370 4,082 1,239 1,784 200 64
Eastern Europe? . 286 ¥ ) 0 281 29 2 -2 " 172 74 1 2

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.2.

2. See footnote 3, table 2.2.
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94 e September 1995 SURVEY OF CURRENT BUSINESS

Table 6.1.—Insurance, 1991
[Millions of dollars]

Receipts Payments
Total Primary insurance Reinsurance Total Primary insurance Reinsurance
Premi- Premi- Premi- s Premi- | Losses Premi- | Losses Premi- | Losses
Net {ums re- Losa?:s Net |ums re- Losa‘ggs Net |ums re- L“a?:s Net | ums | recov-{ Net | ums | recov- | Net | ums | recov-
ceived | P ceived | P ceived | P : .} pald | ered paid | ered paid | ered
All countries 944| 4270 3326| 1,077 2,005| 1,007| -133| 2,761 2,309(| 2467 11,207| 8,740 981] 1,12 1321 1,486] 10,005| 6,608
Canada 499 1,551 1,082 424 1,076 652 75 478 400 544 1,025 481 36 42 5 508 983 476
Europe -126} 1,183 1,309 107 975 68| -233] 1,008| 1,241 8311 4760{ 3,920 576 687 110 254] 4,003 3819
Belgium-L b 3 102 72 4 6 2 27 96 70 ~11 41 53 10 12 2l -2 29 51
France 6 11 106 9 14 5 97 101 -99 366 466 30 kX) 3| -129 463
G y 4 109 65 10 ®) ®) 34 (D& ®) 580 677 2 2 ‘) 1 578 s17
Haly ] 57 49 4 8 4 4 4 y] 37 38 5‘_‘ 1 ¥ - 87 37
Netherlands 12 26 15 3 3 -1 9 24 15 7 22 15 1 7 21 14
Norway -9 14 22 4 [ 21 -3 8 22 47 25 32 -4 14 18
Spain -9 18 27 4 6 21 18 12 -2 4 0 0 0 -2 4
Sweden ~10 19 29 4 ] 2 -14 13 27 13 275 162 1 2 1 112 273 161
Switzerland -1 86 97 [ ®) ® -19 109] 468 360 7 7 0 102 462
United Kingdom -183 699 782 50 87 | -2 512 745 634 2791| 2,367 498 504 9% 136| 2197] 2,061
Other -5 42 47 7 13 5] -12 4 56 128 2 2 ) 54 126 ”
Latin America and Other Western Hemisphere .................. 195 470 275 19 149 30 76 320 244 1,107 4747| 3,640 348 361 15 762| 4,388] 3,625
South and Central America . 159 286 127 17 147 30 42 139 97 —45 €8 4 § (") 4 18 67
Argentina 64 n 10 60 67 7 6 3 —4 ®) 0 0 0 -4 © ®)
Brazil 2 7 4 2 1 () 4 4 -15 " 15 [y ) ol -15 R 15
Chile 3 21 18 ® ®) -2 ) ©) -3 ) 3 1 0 -3 y 3
Mexico 27 59 32 12 15 3 15 2 5. 7 ; " ('& -5 2 7
9 18 7 2 3 ") 7 14 7 -1 2 2 (" () -1 1 2
Other 54 110 56 35 (D% 19 -16 ®) 4 4 0] -20 ®) (D;
Other Western Hemisphere 36 184 148 2 1 34 181 147 1,162] 47261 3,672 341 356 15 B11] 4369] 3,55
Bermuda 24 164 140 1 2 1 px] 162 139 7 3327] 2,567 307 322 15 452| 3,005 2552
Other 12 20 8 1 1 [yl 10 19 393} 1,398] 1,008 34 34 0 3591 1,364 1,005
Africa ... 1 7 [ 1 1 W] ) [ 7 -2 8. ) 0 -2 4 [}
South Africa 2 3 1 [y] 8 ('g 2 3 1 -1 (V] 1 [4} 0 0 -1 [v] 1
Other -1 4 5 1 ¥ (* -2 3 § -1 4 5 ¥] ) 0 -1 4 §
Middle East -18 22 40 -6 1 6] -12 22 34 -5 ®) ®) 4 -8 5 13
Israel =17 13 30 -4 8 -13 13 26 -6 1 7 ) (3 (D& -6 1 7
Saudi Arabia 1 8 1 () ¥ ) 1 2 1 1 1 0 1 1 0 g (‘) 0
Other -2 7 9 -2 1 -1 6 7 y] ®) ®) 3 (] ®) 3 [
Asla and Pacific 305 915 810 350 579 229 45 336 381 -22 ®) ®) 14 ®) ©| -3 64 670
Austrafia g -1 40 41 3 7 5 —4 33 a7 33 54 22 ; (" 0 33 54 22
China -4 12 16 1 5 4 -5 7 12 ] 16 v ly 0 -6 ] 16
Hong Kong . 25 43 18 25 36 12 1 7 [ -100 ®) ®) 0 0| -100 ®) ®)
indones {1 O {1 O | O O O | A < I
ndonesia ' ¥ Y ¥ ’ -
apan 168 587 419 204 { -gs 66 497 432 ) 1 y] 65 497 L)
Korea, Republic of 3 [ 20 14 6 % ) -3 6 9 ¢ 0 0 -3 6] - 9
Malaysi 6 13 7 5 ) 1 } -2 2 4 0 0 0 -2 2 4
New Zealand -1 4 5 () (g; -1 4 6 7 1 0 0 0 6 7 1
Philippines 4 20 18 6 -2 ®) ) 1 5 5 0 0 0 1 § ]
Singapore 6 26 19 9 ) -2 (@} ; -1 25 36 0 0 0 -1 25 36
Taiwan 93 128 35 9 2 (] g -1 2 13 0 0 of -1 2 13
Thalland ) 1 1 -1 ®) 1 ®) ] | ] 5 0 0 0 -3 2 5
Other 2 5 3 2 2 1 ) 2 2 -1 ) 1 0 0 0 -1 ") 1
International organizations and unallocated ...........omecns 88 123 3B 81 114 32 [} ] 3 13 13 ¥ 4 4 * ] 9 "
Addenda: : ‘
European Union ! 91 1,084| 1144 91 151 60 -181 903| 1,085 686| 39307 3,345 541 644 103 4] 3287| 3242
Eastern Europe? -1 3 4 * * *) — 3 4 -6 ® 6 0 0 0 -6 ® 6
* Less than $500,000 ().

D Suppressed to avold disclosure of individual companies.
1. See footnote 2, table 2.2,
2. See footnote 3, table 2.2.

Digitized for FRASER
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SURVEY OF CURRENT BUSINESS

September 1995 * 95

Table 6.2.—Insurance, 1992
[Millions of dotlars]

Receipts Payments
Totel Primary insurance Reinsurance Total Primary insurance Reinsurance
Premi- Premi- Premi- Premi- | Losses Premi- | Losses Premi- | Losses
Net |ums re- Los?:s Net |ums re- Los?des Net |ums re- Lcs?gs Net | ums | recov- | Net | ums | recow | Net [ ums | recov-
ceived | P8 ceived | P8 ceived | PA paid | ered paid | ered paid | ered
All countries 1,222 4851 3,629 943 1,904 961 278 2947 2,688 1,324] 11,738| 10414] 14,035] 1,334 208 289 10,405| 10,116
Canada 519] 1,437 919 313 867 554 206 (4] 365 658 1,132 473 60 ®) ® 599 ®) (]
Euro?o -145] 1528| 1,673 66 146 79) 2111 1,382{ 15% -608] 5411 6,019 592 78 186| ~1,199] 4,633| 5,833
Belgium-Luxembourg 19 101 8| . 1 4 3 17 96 79 -16 34 50 ] 5 0 =21 29 50
Tance ... 27 134 107 1 16 4 16 118 103 -139 406 545 57 59 2] -196 347 543
36 129 93 6 1 5 30 118 88 ~140 756 895 4 4 )| -144 751 895
Italy 5 56 51 2 4 2 3 52 49 11 69 58 1 1 0 10 68 68
Netherlands 16 34 18 ) 4 4 16 31 14 7 27 20 ) [v] 0 7 27 20
Norway -7 12 20 2 3 2 -9 9 18 20 57 37 4 37 3 -1 21 34
Spain -5 19 25 2 4 2 -8 15 23 -9 8 17 0 0 0 -9 8 17
Sweden -2 21 23 2 4 2 -4 17 21 23 225 202 1 2 (2 22 223 202
itzerland 21 68 48| 6 10 3 14 58 44 -28 581 608 9 9 -36 572 608
United Kingdom ~255 904| 1,159 3 81 511 -285 823| 1,108 ~315| 3,105] 3420 478 659 1801 =793 2447| 3239
Other ‘ oA 49 48 2 -5 2 —1 44 48 -23 143 167 2 3 ¥] -26 14 166
Latin America and Other Western Hemisphere -.........ciiu 212 559 ur 120 172 53 92 387 205 1,074 4313] 3,239 346 391 45 T28| 38922 3,194
South and Central America 190 343 153 118 166 48 72 177 106 -22 171 %8 5 5 [y] =27 12 39
Argenti 85 89 k7] ] 75 23 4 14 10 -8 3 10 S' ") 0 -8 2 10
Brazil 2 6 5 2 4 2 ) 3 3 -7 1 8 y '; 0 -8 ") 8
Chite 12 2 12 7 7 () 5 16 1 * ) [y] ¥ 0 y] 0 (2
Mexico 57 89 32 17 21 4 40 68 28 —4 2 6 Q 8 ") ~4 2
Venezuela 9 16 7 - 3 3 y] 6 13 7 ~1 ) 1 0 -1 ) 1
or 56 120 © 64 39 57 18 17 63 46 ~1 1 13 4 4 0 -6 7 13
Other Western Hemisph .22 216 194 1 6 5 20 2091 189 10061 4,296| 3,201 3 386 45 7543 3910 3,156
Bi d 1 178 167 * 1 *) 11 178 167 9211 3,038] 2117 295 338 4 627 27001 2,074
Other 1 37 7 1 [ 5 10 32 22 1741 1,258 1,084 47 48 -2 1281 12101 1,082
Africa [] 10 4 3 1 -2 3 9 6 ¥] 5 - § () ‘) 0 Y] 5 §
South Africa 2 4 2 O] - ) 2 4 2 -2 [y] 3 0 0 0 -2 () 3
Other 4 6 2 3 1 -2 1 5 4 3 5 2 ® ] 0 2 5 2
Middie East -26] 2 46 4 1 -3 -3 19 49 -4 8 12 2 3 (y] -7 8 12
Israel =25 1 36 ) () ) -2 " 36 -7 1 8 y " 0 -7 () 8
Saudi Arabla .. -2 3 5 ) () ") -2 3 4 ) 1 1 y ") 0 () 1 1
Other 1 § 5 4 [¥] -3 -3 [ 9 3 6 4 2 2 " 1 4 3
Asia and Pacific 625) 1,204 579 41 831 220 215 574 359 162 844 681 19 27 8 144 817 673
Australia 4 63 60 6 )| 5 -2 82 85 5 62 47 ) ") ) 4 52 47
China 1 10 9 2 3 () -2 7 8 -4 8 12 0 0 0 —4 8 12
Hong Kong 21 .53 32 19 36 16 1 17 16 —42 43 85 1 1 0| 42 43 85
India . 2 3 1 * ") (‘) 2 3 () -1 3 4 ] 0 0 -1 3 4
donesi 6 8 3 () 1 i 6 8 2 18 [} ®) 18 ®) () () ()
Japan 82| 750f 368 203 o 179 ® 28| er3| 44 7 7 ly 221 666 444
Korea, Republic of 15 26 12 9 (Dg 5 ) ) -3 9 13 ('& ('& -4 9 13
Malay 3 16 13 5 -2 8 10 2 1 ~1 0 2 1 -1
New Zaaland 1 3 2 ) ") ") 1 2 2 1 3 2 0 0 0 11 . 3 2
Philippines 7 17 10 6 ) ) [¥] 3 3 0 0 0 ") 3 3
Singapore 19 26 7 12 ® ) 7 -52 ("3 ®) -8 ®) @) -4 19 63
Taiwan 164 214 80 146 (Dg ®) 18 ) 1 -2 0 0 0 1 9 -2
Thailand ) 12 [ ) 4 i 2 1 ) 2 2 ('& ('& 0 (W] 2 2
Other -5 4 9 -3 2 6 -2 1 3 V] ) ") 0 ) [y] (y]
International organizations and unallocated . 32 93 62 27 87 61 5 6 1 40 %] -5 7 ®) ®) 2 ®) ]
Addenda:
European Union ! ~160| 1.412| 1,572 56 128 721 -216| 1283} 1,500 —622| 4506f 5128 645 728 183| -1,167| 3778| 4945
Eastem Europe® 3 3 V] V] ) 3 6 3 () ) y] 9] ] 0 ) V] ]

* Less than $500,000 ().

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.2.
2. See footnote 3, table 2.2.

Digitized for FRASER
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Federal Reserve Bank of St. Louis



96 e September 1995

SURVEY OF CURRENT BUSINESS

Table 8.3,—Insurance, 1993

[Millions of dollars}

Receipts Payments
Total Primary insurance Reinsurance Total Primary i R
Premi- Premi- Premi- ’ Premi- | Losses Premi- | Losses Premi- | Losses
Net {ums fe- .Losasigs Net }ums re- Losa?gs Net | ums re- Loz?gs Net | ums |recov-| Net | ums | recow- | Net | ums | recov-
ceived | P ceived | ceived | P ) paid | ered ered paid | ered
Al countries 1380( 4840| 3460 7r1| 1e0a| voss| | s0as| 2638] snor| 1nges| semr| rovs| ree2| | 2102| 1058| s4ss
Canada 264| 1,091 - 827 56 601 48 108 490 382 421 1,048 621 2 ®) ®) 405 ®) ©
Europe -13} 1,607] 1,620 -59 153 213 46| 1,454 1407 14531 8703| 4,251 626 808 270 827| 4808| 3,981
Beigium-1 25 74 50 2 5 4 23 69 46 -9 36 45 [] 6 0] -15 30 45
France 8 119 112 5 14 9 3 106 103 149 435 286 7% 80 4 7 355 282
Germany 16 126 110 3 12 9 13 114 102 133] - 933 800 9 10 1 124 924 799
Haly 5 431 - 38 2 [ 4 4 ki 3 a7 132 108 1 1 [¥] 25 131 105
Netherlands 2. 2 15 V] 3 4 13 24 11 Tt 23 3 () (¢ o -12 23 35
Norway 1 . 19 18 1 5 4 V] 13 13 32 50 18 20 8 12 21 10
Spain -18 27 45 1 5 4 20 21 4 4 10 [} 0 o] 0 41 10 6
Sweden -6 18 24 1 5 4 -7 13 21 5 158 134 -1 1 2 26 187 132
i d —69 (76 146 * 5 4 =70 71 141 .40 576 616 19 19 (52 T 59 557 616
United Kingdom . 2] 1,014 1,012 -78 82| ' 160 80 932 852 1,080] 3,184{ 2,083 495 748 2 §66| 2406| 1,840
Other . . 12 51 4 1 7 8 52 44 83 195 13 1 2 1 82 194 11
Latin America and Other Western Hemlsphére PO 313 614 302 134 199 65 179] 45| 297 1,124| 4614 3489 39| i‘;} ?;)) 798 S:) }
South and Central America 227, 412 185 133 ®) ®) 94 ®) ®) -8 19 2 13 T =20 ; _ i
Argentina 60 95 35 56 76 20 4 9] 15 -4 Y] 4 8 { 0 -4 ( 4
Brazil 7 8 1 5 -1 2 3 2 -8 1 10 { 0 -9 1 10
Chile 11 26 14 5 7 2 6 19 13 () ) (2 0 0 ) ) (2
Mexico 7 126 49 2 28 ] 54 97 43 -1 1 8 (" 0 -1 1
Vi I 6 13 7 2 3 \ 4 10 6 1 { -1 0 1 ) -1
COther 65 144 79 41 ®) ; 24 5 1 11 12 -7 )
Other Western Hemisphere 86 203 17 2 [} 84 1,182] 4,595] 3463 N7 815
Bermuda ... 54 151 97 -1 ®) 85 630] 2869} 2239 289 341
Other B3 1 .20 2 2 29 47 1 §02] 1726] 1224 27 & 474| 1699] 1,224
Africa 5 9 4 1 1 Y] 4 8 4 -2 41 [} 1 1 0 -3 2 . 6
South Africa 2 3 1 " ) (4] 2 3 1 -1 ) 1 0 0 0 -1 " 1
Cther 3l 7 3 1 " 2 ] 4 -1 4 5 1 ! 0 -2 2 5
Middie East a0 2 17 ) 1 1 4 21 16 5 9 3 4 4 0 1 5 3
Israel 1 1 10 (W] 1 1 1 11 10 3 ) -3 1 1 0 2 -1 -3
Saudi Arabia 1 2 () 0 ﬁ') 1 3 2 ) 1 1 (‘3 (2 0 -1 1 1
Other 2 7 5 * * ") 2 7 5 2 8 § 0 0] & 5
Asla and Pacific 7621 1,389 627 500 743 243 262 646 384 103 897 498 19 15 2 89 582 403
Australia 3 63 30 15y - 7 24 48 24 26 69 44 ") [y] 0 28] 69]. 44
11 T O (| | O O
long Kony 1 | = ’ =
e {0 I O O
ndonesia :
Japan 441 845 404 ©) ®) 212 ®) ®) 121 427 38'5 7 8 2 115 418 . 3
orea, Republic of -2 251 27 * 9 9 -3 16 19 -8 -7 14 ('& ('& 0 -8 6] 14
Malaysi 9 17 9 9 3 3 9 6 ¢ 1 1 0 ) i 1
New Zealand 9 1 3 1 1 [y] 8 11 2 1 2 ) 0 0 0 1 2 "
Philippines 11 15 4 8 9 1 3 6 3 2 1 -1 ('& ) 0 2 1 =1
Singapore 11 29 18 11 sg)) . @ ) ) m| o ® 0 ol m el ®
Taiwan 212 304 92 209 ® 3 ) 1" 15 4 { ('8 0 1 5. 4
Thailand 7 13 6 7 (®) (P ) ) 1 2 (‘; 0 1 2 ")
Other * 3 3 1 2 1 -1 1 2 y] ) {] 0 0 0 4] V] gl
International organizations and unallocated 74 BETT) 72 39 104 [ 5 12 7 -3 12 16 10 10 ) -12 3 15
Addenda: ] y
European Union ! 60] 1,475] .1,415 —64 133 197 124 1,341 1,218 1429] 4878| 3,450 587 846 260 842{ 4032| 3,190
Eastern Europe2 ; : 4 5 3 - I | ) [y 1 1 0 -1 Ny} 1

* Less than $500,000 (£).

D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.2.
2. See footnote 3, table 2.2.
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SURVEY. -OF CURRENT BUSINESS September 1995 © 97
Table 6.4.—Insurance, 1994
[Millions of-dollars]
Receipts Payments
Total Primary insurance Reinsurance Total Primary insurance Reinsurance

Premi- Premi- Premi- Premi- | Losses Premi- | Losses Premi- | Losses

Net |ums re- "“:g‘ Net” Jums re- "%?ﬁs Net. [ums re- Lnss‘gs Net | ums }recov- | Net | ums | recow- | Net | ums | recov-

caived [ P ceived ceived | P3 paid | ered paid | ered paid | ered

All countries 1,640 5389|3749 1,000 1802| 892| 639| 3406 2,857|| 3405{ 13353| 9,948{ 1728 1973| 246 1,677) 11379} 9,702
Canada 4501 1,148 sos| 200 s2| e12] s ess| ses s20| 10| 58] e ©)y m ® ®
Europe <13 ve00| vees| a2 e8| 20| -141] v522| sees|| 25| e208] s0n1| 1088 1,208 150 189] 5,050 4,860

Belgium-Luxemb 411 98 &7 2 5 3 39| 93 54 —43 28 7 7 8 1| -5 20 70

France -10] 2] 163 5| ® (? -i5§ . ®) @ 2] s81] 319 199 201 3 84| 3719] 316

G Y 73 181 108 9 17 64 164 100 7| 1,18 801 22 22 1 2961 1,096 800

Haly 10 42 31 2 5 . 3 36 28 49 1601 11| 28 ®) ©) 2% (Dg ®)

Netherland 18 7 18 1 4 3 17 3 16 -17 28 45 1 1 0 -17 2| 45

Norway 1 2 H 2 5 3 17 8 36 50 14 . 32 36 5 4 14 9

Spain 20 a 7 2 ] 3 18 2 4 3 4 1 0 0 0 3 4 1

Sweden Q 2 24 2 [} 3 18 2 37 110 73 4 5 1 k3 106 72

Switzerland - 971 113 2 § 3f -8 92 110 -g8| 683] 751 46 46 ('& -1451 607 751

United Kingd ~319] 940] 1,269] -63 98 161} -256] - 841] 1,098 826] 3263| 2437| 726 966 14 101] 2398 2207

Other ~1 72 73 3 ®) ) -4 ®) ®) -98 200 388 Fid ®) @) ~125 ®) ®)

Latin America and Other Western Hemisphere 382] 821| 439 - 140 194 54| 2420 e2r{ 388)| 1,613] 5384 3772] 408( 488 80! 1205| 4897( 3,602

South and Central America . . 238 473 234 138 190 51 101 284 183 -4 20 24 13 13 ('& -17 7 24
Argentina .. I 124 83 57 84 8 14 40 26 -1 4] 2 8 . i') -1 ) 2
Brazil 9 10 2 [] 5 -=1 3 5 3 -9 4 13 y ‘) () -9 4 13
Chile 12 34 2 € 7 ( 5 27 22 2 2 8 2 2 0 " *} ‘)
Mexico 60 126 66 27 3 2 9 60 1 1} y ) Y 0 1 1 ‘)
Venezuela 11 19 8 4 5 1 8 14 -1 1 2 1 1 ©) Y] }

er 7 161 83 38 55 18 40 105 -65 3 1 7 9 ) ~6 )

Other Western Hemisphere 143 U8 205 2 4 2 141 344 203 1616] 5364] 3748 395 474 80] 1.222| 4889) 3,688
Bermuda 93 270 176 ) * 1 94 270 176 1,125) 3,214] 2,089 369 449 80 755 2,764 2,009
Other 49 B 29 2 4 2 47 74 27 42| 2,150) 1,659 25 6 0 467] 2,125| 1,659

Africa -1 7 8 ) ('& -1 [] 8 3 ] 3 3 3 0 -1 2 3
South Africa 2 2|. 1 IV} 1 2 1 (2 ) ) 0 0 0 ) () v}
Other -3 4 7 Iy v -3 4 7 5 2 3 3 0 -1 2

Middle East 3 -] % () W 1 3 28 b [] " 8 [] 9 (3 -3 5 8

Israei ~1 16 18 ’) 1 -1 16 7 -1 2 3 2 2 -3 ‘) 3

Saudi Arabia 2 3 1 ('& 2 3 1 (:} (2 (2 () ) 0 v} ‘) ()

Other - 2 9} 7 ¥ 2 9 7 1 7 7 Y] } 5 5

Asia and Pacific 15| 1,590| 674 641 921| 88| 274 662 388 - a7 e| mn n 1| -05] 44| 640

Austrafia 35 82 47 5 13 8 0] 6 39 40 92 62 1 1 0] 38 ] 82

China V] 8 8 [v] () g Oy - 8 8 -4 2 [ 0 0 of 4 2 [

Hong Kong 3y 48 18 27 3 (? ] 63 (‘2 (‘2 2 2 of -85 ®) ®)

S O O O O O O O I I

ndonesla y : =

Japan 4861 909 423 25& (gg ® 233 (Dg (? -10 4(‘2 439 89 E‘;} égé ~69 Q g))

Korea, ‘Republic of ot 25 23 5 4 -4 1 1 -5 5 10 )] 1 -5 5 10

Malay " 18 7 9 ("{ ® 2 ®) ®) ) ';_ () 0 0 0 ) ('; y]

New Zealand 1 15 4 ) (* ) 1 15 4 -1 * 1 0 0 0 -1 (" 1

Philippines 11 15 5 T 9 2 3 § 3 ) ) [y ) 2‘ 0 [y] y] Y]

Singapore 17 38 22 18 ) -2 -1 1 y 0 -1 1 2

=y /IS 1 - T O IO [
aiian o " o "

Other 1 3 1 2 2 [»] y] 1 1 8 1 R ) () 0 E') 1 “

International organizations and unalocatel ... 64 108 2 51 1] L] 12 15 3 12 1 1 7 ®) (] 5 ®) ®)

Addenda: ' ‘ '

European Union ! -162| 182711 1,690 -38 152 190| -~-124| 1,376 1499 1,288 5370 4.082] 1,004| 1,149 144 283| 4,221 3938

Eastern Europe? [y 4 4 (¥} 4] ) [¥] 4 4 -2 * 2 0 0 0 -2 ) 2

* Less than $500,000 (+).

© Suppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.2.
2. See footnote 3, table 2.2.
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SURVEY OF CURRENT BUSINESS

Table 7.—~Telecommunications
[Millions of dollars]

Receipts Payments
1991 1992 1993 1994 1991 1992 1993 1994
All countries ' 3,201 2,985 2,784 2,787 6,608 8,052 6,193 6,826
Canada 288 228 252 25 319 330 62 399
Euro?a . 1,003 1,007 14 867 1,060 1,660 1,607 1,642
Belgium-Luxembourg 38 35 k] 70 80 56 58
France 125 91 9% 75 162 137 156 114
Germany 167 161 173 155 424 348 30 266
ktaly . 103 - 81 17 166 169 205
ds 51 45 4 41 65 52 46 48
Norway 21 21 17 17 25 20 20 18
Spain 51 51 48 40 9N 94 97 101
Sweden 23 ] 32 8 19 21t 23 a
Switzerland 58 48 44 ] (”& 55 59
United Kingdom 287 .24 192 174 455 3 267 280
Other 188 194 170 177 ® ®) 415 467
Latin America and Other Western HOMISPNOrS .........v.w.wmwes 651 569 661 1971 2,028 2,151 2,43
South and Central America ; 631 461 474 5§34 1724 1,775 1,869 2,037
Argentina 27 25 28 65 50 ] 58 71
Brazil 67 62 54 55 109 112 120 136
Chile 14 12 13 (] 26| [} 35
Mexico 169 168 180 186 2 768 818 890 951
Venezuela 45 37 31 3 49 gg . Q 61
ther 203 166 168 179 ("; : | 783
OthBeef Wedstem Hemisphere 1(%)0 107 115 128 24 254 283 3102
rmuda
oo B B # & 8 ]
Afrécam T 1(%5) ?} % % T2 181 189 220
outh Africa
Other ®) 66 63 72 g} Q 5:; gg
Middle East 198 218 170 174 483 368 378 415
Isfrag[ py 57 48 45 ig T 148 141 149 165.
audi Arabia :
Other 76 Q g; 74 ?‘2 gg g Q
Asia and Pacific 956 776 756 70 1,52 1,293 1404 | . 1,516
Australia 70 &7 57 63 - 82 53 56 .
China 2 64 T ® I 138 167
Hong Kong 95 76 62 85 12 % 102 106
ndia 63 ® 62 63 "~ 89 112 116
Indonesia 16 14 22 21 35 35 38
Japan 244 214 196 389 240 260
Korea, Republic of 103 104 87 193 17 183 196
laysia 13 1 13 13 . % 25 24 24
New Zealand 19 14 1 1 22 19 12 14
Philippines 19 27 26 185 176 171
Singapore 26 19 18 17 25 7 29
Taiwan 101 83 4! 69 - 132 113 121 133
Thaifand 17 13 15 13 51 5“3 g% 49
Other ) ®) 25 23 ®) . 148
International organizations and uNAOCAtEd ...........cscsmrisissensens ] 8 9 7 C 18 192 101 204
Addenda:
European Union 873 799 724 662 1,596 1,341 1,247 1,239
Eastem Europe? ®) 66 ®) ®) ®) 172

P Supp d to avoid discl
1. See footnote 2, table 2.2;
2. See footnote 3, table 2.2.
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of data of individual companies.



SURVEY OF CURRENT BUSINESS

Table 8.1.—Business, Professional, and Technical Services, Unaffiliated, 1991
[Millions of dotlars]

September 1995 ® 99

Receipts Payments
Construe- Construc-
Com- | .Data i Installa- Com- | Data . Installa-
puter | base Re-h Mana?e- tion, tion, puter | base | Re M:‘ne:%e- ::"i'_ fion,
Adver- gggj [ ‘iﬁ"r :eevaer}co;i- consul Legal nSSnL'g, industrial “,;‘a:;"'e' Adver- ggg o?h“gr develop-] consut- | Legal neef?ng. Industrial ’,'1‘:’,'1";:‘
Total [ G| B2 1 hor | ment {ing, and | serv- | achi-’ [ engi- | "3TCS | Other? | Total | e | S8R | SES [ ment, [ ing, and | serv- [ archi-’ | engi- | "3 | Other?
9 epss‘m mation |30d test- public . ices 1 tectural, | neering renalr of ’ 9 epssln mation and test-] public | ices | tectural, 1 neenng | . i of
serv_g sarve |ing serv-| relations and min- | . p?:l serv-g serv. [ing senv| relations and min- ep%]
e | e | loss | services ing serv- s o | oee | loes | servicss serv- Qe
ices ; ices
Al countries ... | 11,249] 274 1,738| 442 602 870} 1,300 1,478, 363| 2574 1,599{| 2,785 301 118 51 4 n 244 315 30 538 679
Canada . 996 54] . 166 63 18] 52 78 87 7l 28 25 362 2% 19 8 35 1 15 43 [ 121 76
Europe .. - | 3,802 5 743f 226 188 360 688 349 85| 733 35| 4,213] 106] - 54 33 124 182 134 - &7 8 199) 35
Belgium-Luxembourg . 124 1 18 5 3 7 42 6 6 27, 8 43 6 1 () § 2 3 [ 1 3 16
France ... 3% 10 84 18 24 28| 104 23 7 65 26 9 18 0] 1 §] §| 8l . 6 0 \E 3
Germany 500) - 13| 144] 40| - 39 6| 95 ® g w7 @ 165 12| 19 3 17 71 - %4 14 4 25 30
V. 21 8 92 15 5| 17 24 11 4 19 17 51 179 3 4 5 1 0 21 11
Netherlands 196 5 35 )| 9 19 30 3 1 72 11 40, i1 2 6 1 3 7] *) 4 13
Norway .. 81 ® 9 3 4 18] 11 © ®) 11 (Dg sl o] o 2 ) 2 0 0 ) 1
= IR I O I - O I O I I (O (A N I (O
weden . .
Switzerland 194 2 24 15 45 21 35 ") () 41 10 45 5| 6! 5‘ T 6| 5| 1 0 7 9
24 220 89 25 941 292 138 17 223 149 478 42 12 25 47 26| 59 14 3 70 181
5 47 17 26 95 31 95 @ . % (] 218 9 ) 1 13 97 10 ©) y] 82, ®
Latin America and
Other Western i
Hemisphere ... 1,460 62 97 25 16 113 85 226 21 366 480 258 8 1 [¥] 10 13 K 21 . 34 0 121 49
G G T s O O B A A O
148 é;; ) -3 2] (- 8 5 *) 22| ®) 13 3 0 * 2| 3 4 0 0 ) 3
21 [y 5 i 1 { 1 8 ) 6 1 5 ) ) 5: (2 3 ('& () 0 0 1
516 10 28 12 5 39 13 16| 13 243 138 160 2| '} 4 1 1 0 17 22
227 ") 16 1 (y] 7 9 96 3 4 8 [¥] (2 ) 2 2 0 0 4
ope et o 298 | I 4 6 45 6 31 3l s @ 40 2l M o 4 2 9 0 1 17
=1 I[N N I IO I O IO I I A O N I O
muda ) . b ¥ X o %
Other . 138 fg; 3 2 1 9 6 69 1 14 Q 4 ), 0 [§] ‘) v 8 *) 0 2 (V]
R - IO I O O I O O e O I
oul y
Other 365 2 4 1 39 61 2 8 29 47, 9% 90 ) 0 ) 12 16 2 18| @) * (]
Middle East .. 676 4 - 57 (] 12 29 38 21 23 261 36 87 7 [ f‘) 3 3 2 7 ) 4 35
Isragl ...... 109 3 N 4 (] 3 14 1 8 20 16 22 3 3 ‘) 3 1 1 0 ) 1 10
s B T IO I N < O O B B N I
o v £ o X al
Asia and Pacific ' 72 B;? I:g 32§ 22? 4%: 4?? 18:13 9gg agg 73 143 33 '9 45 8% : 58 1(-]1)6) 9!1) ?g)
0% 1 a8 d 8 aAadand sy
1 5 2 2 8l 3 4 - 20 13 | Y] 2l Ky | ) 0 0 0 3
) [ " ®) 18 ) 8 5 12 ®) 27 0| (2 . 1 3 1 17| 0 1 4
- 60f 383 7% 198 109} - 360 70| - 30 200 114 3471 118 i 8 A 2 26| 64 i 11 57
541 5 64 4 - 10 2] 9 104, ) 218 g) 44 7| ) (2 i‘) 8 3 16| 0 3 (]
88| 1 7 ) (®) 1 *) 33 1 25 } 12 ") (4] '} S ) *) Y [ 1
New Zealand .. /M 8 2 1 3 3 * ‘) 22| (" 4 ) 1 (2 -1 ('3 1 0 0 0 1
Philippines .. 62 1 6 Y] 2| 9 6 5 ") 20 1 26 ‘) 1 1 ") 6 0 ) 4
Singapore 159 2 L g) 3 3 (] 4 92 ©) 63 1 0 ) () 1 2| - 1 0 82 7
Tawan ... 231 i .46 3 4 1 4 24 10 68 8 34 5 0 0 1 2 § 8 0 9 5
Thailand . 99 ") 6 1 1 5 ) [ 3 12 6 16 1 0 0 1 7 é’; 3 0 (2 4
Other ... 183 ‘) (0] | 6 3% 2 ) ®) 0 ®) 34 ¥} ) ) 1 2 y ®} ®) ®)
International
organizations and :
unallocated ... 133 3 32 4 7 16 23 " 13 5 30 70 9 4 1 18] [} 16| 1 1 2 14
Addenda: .
European Union? ... 3,080 67 634 191 122 217| 600 283 49 628 290 967 96 45 3 92 51 119 47| 8 179 296
Eastern Europe * ........ 165 * 1 2 8 ® 4 3 15 18" @ 106! 1 (¥ [§] ) ® - 2 2| 0 0 ®)
* *“Less than $500,000 million. Payments for engineering, architectural, construction, and mining services are not published net of merchan-

- P Suppressed to avoid disclosure of data of individual companies.

1, Reoeiﬁts for engineering, architectural, construction, and
are included in merchandise trade in the U.S.

ports, which

| mining services are published net

of merchandise -ex-
and net -of outlays

dise imports and outlays for wal

abroad for wages, services, materials, and other expenses. In 1991, net receipts were $1,478 million, derived as
gross operating revenues of $2,901 million less merchandise exports of $211 million and foreign expenses of $1,212 -

Digitized for FRASER
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and other expenses, and no estim

2. See table 2.1 for details.
3. See footnots 2, table 2.2,
4. Ses footnote 3, table 2.2,

s and other exgenses Data areg.not collected for merchandise imports and wages
ates are made because they are believed to be small. - -



100 e September 1995 SURVEY OF CURRENT BUSINESS

‘Table 8:2.—Business, Professional, and Technical Services, Unaffiliated, 1992
[Millions of dollars]

Receipts Payments
Construc-| - Construe-|
Com- | Data [ po Manage- ion, Installa- Com- | Dala | po Manage- tion, Installa-
pau':gr b::: c’.«;eearlch, mentl.t Legal engi- us mt;?:{e_ %’:ﬁ' tfns: dsear|ch, menti Logal engi- st mt;?r?fe-
N .80 | develop-| consuit- | Legal { neering, }industriai N evelop-| consuit- al | neering, |industrial
Total '}g‘i’:r dri'g_ mer[ ment, | ing, and | serv- bt " engi- .":‘:"ée- Other2 |{ Total '}i‘:‘i’:' dfot:_ merf ment, - | ing, and | serv- portts engi- ":?‘?' Other2
9 [ Boc | mason |and testf pubiic | ices | tecturat | neering | € 9 | Beoo | aton [and test-f public | ices | tectural, | neering | 55
. o | "o ling serv relations and min- piaris v | arer [ing serv-] relations and min- | v
’ ices | ices | 168 .| services ‘"%::{V' ment ices | lces | 0B | services '"%::{V' ment
All countries ... | 11,994] :315| 1,802 4 611 728f 14,358| © 1,935 22|  2744) 1,549]| 3,295 450 14 72 225 243 n 261 112 651 830
AN cen s o3l . 7| el @l w s e 17 of 247] 22f| 408 s 19 7 o| 2 2 20 s
301 S 3,808{ - . 87 760 340 181 246 . 702, 280 47 862 304|1 1,406 136 73 -46 123 96| 168 - 77 .49 237 405
Belgium-Luxembourg 17y - 3 33 8 - N 36 33 ) 41 5 43 5 1 (g 4 2 3 i 0 1 21
353 9 69 30 18 22 101 5| 2 68 28 135 - 24 12 16 [3 10 10 (2 16 39
530 149 59 23 29 96 34, 3 90 39 207 14 1 ] 21 9| 42 14 34 47
aly 236 17| 77 17 15 204 38 {) 31 12| 9 1 ") 1 7 5 2 (g; 8! 2
Netherlands 197 3 29 20 9 10 kil 16 6 69 6 81 3 8 5| 6 2l 4 8| 7 ®)
Norway .. 59 *) 21 -2 2 1 1 2 5| 1 5 14 1 ) ) 3 ") 4 ('; 2 il 3
Spain 188! 4 25 9 [ 7] 7 6 1 12 12| 29 9 ('g 'g 1 ki 4 () 0 5| 6
Sweden 145! 1 35 12 13 ©12 19 4 ") 12, 42 4 {* * 12 3 4 0] 2 12 5
Switzerland 190 2 25! 16 31 25 il 1 ") 49 9 47 4 ") 1 8 4 4 9 (3 8 9
1,218 33 150] 140 43 92| 308 66 2 245 119 601 48] . 38 29, 39 49 73 18 1 101 197
519 5 147 27 16 32] 42 75 8 111 58 161 14 2 3 12 10] 12 1 ®@) (&)
Latg:h Amslrlcmd
or Wes . ‘
get?;”hgfge G 1,764 76; 135 29 16| 103| - 72 384 30 399 520 299 30| 8| *) 1 18] 19 18] 0| 123 74
outh and Centra :

( o {1,600 43 124 23 15 92 56 364 30] 364 490 293 29 [} '; 10 18 18 17 0 122 72
Argentina 13 1 ] 1 ") 5 7 4 ) 3 80 13 1 1 y 1 1 2 4 0] 0 4
Brazil . 160 ©} 4 4 1 10| -2 ) 29 58 19 4 W] ") 2 3 4 ('g 0] 1 [}
Chile . 471 () 13 ) 1 1 2| 1 12 6 7 ) *) 0] 1 4 1 (* 0 0| 1
~r={I NI D I N O DU O I I

enezuela .. " 4 ¥ y
o 0\2]”( ..... 421| . 12 1 g 44 1" 31 ®) 38 246 £l 3 0| 4 5 3] 13 0 . 29 kil
or Western
=IO I I A B B O B O I O B N N B O
. ) . Y . . .
her . 119 ®) 9 3 1 8 204 *) 35 ) 4 * ) 0 ) () *) 0 1 2
549 3 46 4 18] 79| 4 210 (] 110, 88 g‘) i') ) i 15 2 0 02 48
74 1 16 4 ('& 3] 2 28| ) 14 6| 1 '; ") () 1 1 (‘2 0] Q) 7
474 3 31 1 1 75| 2 182 8| 51 104 76 { *) 1" 13| 1 0] 2 4
Middie East . 883 5 83 11 -8 52 39 464 10 185 47, 47 § 1 (* 2 4 5 2 0 I 3
Israel 10| =~ 4 50, 8 4 7 7l 3 8| 16 25 2 0 { 2 1 3| ] 0 il 16
Saudi Arabia :. 600 1 27 2 1 17 10 408 6| 118 9! 9 2 1 *) 2 1 1 0 1 2
ther 173] *) 5| 2 1 33 21 49 1 39 2 12 1 (W] ") ") 1 1 1 0] 0| 7
3,922 66 74 168 349 191 412 579 101| 1,004 339 908 214 32 16 43 88| [ 108, 41 138 162
294 § 104/ 38 7 20 15| 4 52 29 97| 15| 10| ) 2 1 1" 7] *) 31 9
143 {} 9, - 2| 7 3| 48 6 58 8| 27 1 1 1 2 6| 1 3 ('; 9| 4
160" 1 18 7 | 13 21 k! 1 65 25 38| 1 %’) *) 2| 4 4 ¢ 5 12
79 (WIN 4 “3 i | 7 1 28 9 14! 1 14| 1 1 ") 7| 1 ") ") 1 0| 2
Indonesia .. 144 () (" 9| 18 i 73 3 15| 21 *) *) 0 1 6| 1 0 1 ©@)
apan ... 1,577 47 372 93 258 42 323 420 - 21 27 112 410 154 3 10 23 23 35 38 ©) il
eI I I N I OO O O I I I
alaysia ‘ y
NewyZSeaIand'. 50 “ 17 2 ) 2 9 1 0 14 5| 14 1 0 2 [ 2. ®) ®) 1 1
Philippines 121 1 1 1 12| 6 55 0| 32 10 24 ) 7] 2 ) 5 1 4 0 1 3
Singapore . 238 1 13 7 1 2]- 2 ®) ®) 125 5 45 7 4 ) ) 1 1 1 0| 26| 6
Taiwan . 304 3 96 3 ®@) 6 8| 48 1" 66| ®©) 39 [ 1 (" 1 2 4 4 ('3 5| 16
Thailand 101 ) 5| 3 4 5| 2| 46 1 26 9 28 2 2') 2 g 2 4 1 ((z;
Other 1927 1 2 y] Y] 57 2 ® ®) 22, 73 38 1 ") 2 2 : ) 3 0 2
International }
organizations and
unallocated .. 118 5 17 2 13| 20 3 1 Fis 2 17 112 1" i 2 1" 14 i 8| 2 [} 21
Addenda: ’
European Union3 ....... 3,076 81 557 298 124 1 178) .- 612 226 39| . 726 235 1,233 123 72 43 94 82 147 59| 45 215 353
Eastern Europe 4 ....... 99 [y] 4 2 7 23 7 30 0 13 13 39 2] " *) 2| 2] 2] 5 ") 0 25
* Less than $500,000 million, Payments for engineering, architectural, construction, and mining services are not published net of merchan-

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
abroad for wages, services, materials, and other expenses. In 1992, net receipts were $1,935 million, derived as
gross operating revenues of $3,221 million less merchandise exports of $369 million and foreign expenses of $918
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dise 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 they are believed to be small.

2. See table 2.1 for details. B

3, See footnote 2, table 2.2,

4, See footnote 3, table 2.2.
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Table 8.3.—Business, Professional, and Technical Services, Unaffiliated, 1993
[Miliions of dollars]

Receipts Payments
Com- | Data Construo-| instaliz- Com- | Data Construc- Ingtalia-
puter | base Re- | Manage- tion, on, puter | base Re- | Manage- tion, tion,
| agver- ggg o;.nd develop- 'cgm}ft- Legal neegn;g. |industrial r:a:lme- Adver- ggg atgdl ;:vae'g;- g:s':xtl\- Legal nee:ml\.g, Industrial ?:‘n?ee
Total | taing | oo | infow, | ment | ing,and | serv- | archi-' | engi- | "aCP [ Other || Total | GSrR | S8 f FUST | ment, | ing, and | serv- | archi- | engi- | "50C% | Other
9 | B | ater |and test] “public | ices | tectural, [ neering {2 9 [ Bae, | o [and test-| "public | ces { tectural, | neering | 57
e | e [ing serv-| relations and min- par o | "sone |ing serve| relations and min- e%uip—
ices | ices | ‘0fS [ services '“%::{"' ment ices | ices | '8 | semvices ing seqv- ment
All countries ... | 13,204| 338] 2,306 €94/ 443 849 1,448 ' 2,358 206 2,990 1,586|| 4,046 644 304 88| 247 280 317, 336 142 837, 849
] 2 85 29 R 14 97 35 12 257 207 462 58 14 9 28] 10 22 51 14 163] 92
183 1,058 354 143 301 782 312 77 058 336({ 1,870 233 247 56 118 122 160 82 59, 378 414
4 54 9 3 13 38 20 1 48 6 56 8 2) (2 9 4 4 5| ) 3 22
23 70 53 16 26 124 15| (2 103 26 194 A 23 14 9 1 12 1 54 35
3 190! 62 25 40 M 31 123 48 233 35! 13 7 16 13 &7 6 9 29 68
13 58 22 7 15| 2 8 1 46 14| 80 21 1 (¢ 3 5 - 5 2 ®) 10] ®)
§| 50| 20 8 7 26! 19 1 52 §| 84 8| 10 8§ 2 [ 16| 4 1 15
ol 8 9 3 q = sl 4 B sl ¢ A e e 2 i s v I A
3 23 9 5 13 14 1 85 12 42| - 19 1 1 2 4 4 ¥ 1 1
3 40 1 7| ] 18 1 3 23| 15| kig 3 (‘) ™) 12 7 3 y ('; 6 4
6] 23 15 2 1 28 ®) 1 20 g} 51 7| [ 1 6| 10 4 1 [y 8 8
601 477 122] 37 136 324 39 296 907 78 ) k7l 32 58 65| 30, 8 245 g)
§ 66 24 12 4 65 ©) 169 81 156 21 2 17 10 15 9 ®@) 10 )
54 170] 44 15| 109| 74 414 26 372 536 335 34 7 " " 14 28] 18] * 145 77
35 167 35| 15| 97, 49 387| 25 352 505 323 “ § ) 10 14 26 16 ) 145 73
1 14 2 ) 5 7| 5| ) - 24 ®) 11 1 ) (:) [y] 1 3 '1 : P 4
®) 39 3 2 4 7 4 ") 18 ®) 2| 4 1 (3 2| 4 5 } ) ) 7
i w2 1 . s| Nl on 6 | | ) 1 of i o 0 1
11 52 17! 6 22 19| 45 5| 218 95! 208 21 1 8 3 3 10 2 ) 132 36
- (Q 2 2 2 8 9 300 1 47 a7 9 1 1 *) 1 2 1 * 0 2
: 17 8 3 54 6 29 ®) 34 243 694 . 5 2 0] 3 5| § 12 * 13 24
Other Western : ’
Hemisphere ... | 157] 191 13| o] ¢ 12 2 26 1 2 @ A Y 1 o 2 1 0 1 4
47 @) 2 3 [} 13| 1 0l 0 ®) [ " 2 0 (" 1 0 0 0| 2
110 ®) 11 7 ) [ 12| 25 1 20 ®) 6| 1 ) ) 1 (*] 1 1 0 1 2
8871 . 2] - 4 4 317 <] [] 182 [} 62, 115 90 2 * {' 9| 14 2 14| 0 1 47
7/ IR R 1 s|] 2| s o Al - Y @ 1 @l ooF o of o 5
4800 - 35 2 36| 89 4 146 9 51 108 80| 1 ¥ 8| 14 1 13 0] 1 42
887 3 139 15| 8| 46 295 14 m 48 80 9 ) (" .3 4 3 5 3 9| 23
2 57 ‘9 4 3| 1 5| 2| 7| 18 27 3 (* () 3 2] 2 [y] 3 2| 12
1 ) 2 3 23 14| 198 ®) 231 16 8 * ) * -2 1 1 " 3 4
) ) 4 2 20, 21 91 ®) 39, 17 1 ‘) *) ¥ 1 1 3 " 4 7
. 54| 660 191 202 245 413 1,120 143| 1,058 342]1 1,128 303 30) 20 [ 100/ 73 162, 63 139] 165
5 108 44 9 39 24 - 12 3 40) 27 104 23 1 3 4 10 15 1 23 (]
) 10 3 8| 3 2 163 27 64 10 61 1 2 1 ®) 2 4 12 5
.8 26 10 1 19 29 10| 1 35 1" 49 9] 1 (" 1 2 5 3 (‘ 3 24
| I 1 o © 13 d 20 Wl @ o 4w e [ ol © o
1 4 1 3 19 1 89 4 24 17 25| 1 2 2) 8 2| 1 (gg 4 5
- 299 92 138 56 317 33 33 298| 129 556 227 § 12 42 19 38 © 37 [
5 " 15 8 k] 23 125 7 157 13| 57 18 1 Y] 2 1 6 5| ) 17 6
i ‘o 2 1 1 5 62 o | s 4 8 ad o e 1 1 |2 1
Iy} 8 3 ly] 4 3 1 '; 20, 5 )i 2 ¥ (2 1 1 1 0 [y] 4 1
i - 3 P2 2 16 5 g’; 38, ég; 69) 1 7 }' 2 1 48 3 1 .4
4 14 ] 2 3 1 ) 187 45 6 * 2 y 5 1 1 ) a1 .10
3 96 "4 16 2 7] 42 34 98] 8 46| 9| (2 4 4 3 8 5 ~ 9
* 4 3 3 3| 1 124 9| 40 9| 26 3 1 §| 1 8| ) of 3 4
i1 - 3 1 8 71 1 26 ® 32 ®) 30 2 0 ®) 4 1 ®) 0 hh| 10
T organicatons and
organizations an
lln’%?loc!t.d [E— 87 (] 10 1 8 18, 27 1 8| 8§ 2 108] §| 6 2 10| 15 29) 5| 3 3 32
Addenda: :
- European Union? ....... ,744 2 1 1 2 1, 207 7] 137 72 55 4
E Union3 3,7 140} 951 308 1086 42| 68 22 59 798 38 644 0 235 53 8 98 3 359 343
Eastem EUrope s .. 1s2] 1 o] T4 4 28 15 4 1 7l m 6 8 ] © 8 a 4 1 o ol w
an ) mitlion, Pay for and mining services are not published net of merchan-
* Less than $500,000 ilion, P: 1 hif |, d mini Vi blished f h

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
abroad for wages, services, materials, and other expenses. In 1993, net receipts were $2,358 million, derived as
gross operating revenues of $4,235 million less merchandise exports of $282 million and foreign expenses of $1,595
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dise imports and outlays
and other expenses, and no estlgr:ates are made

)

J

for wa

2. See table 2.1 for details.
3. Ses footnote 2, table 2.2,
4. See footnote 3, table 2.2,

s and other exg:rclies. Data are not collected for merchandise imports -and wages

use they are believed to be small.
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Table 8.4.—Business, Professional, and Technical Services, Unaffiliated, 1994
[Millions of dollars]

Receipis Payments
- Construc-| Construc-
Com- | Data Re- | Manage- tion, Installa: Com- | Data Re- | Manage- tion, Instalia:
pa”,:g' baansas search, | ment, engi- mt;?:t'e- %“;g’ gan? search, | ment, eng- ma(i’r?t'e-
Adver-| data | other develop-| consult- | Legal | neering, lindustrial nance Adver- | data | other develop-{ consult- | Legal | neering, jindustrial nance, | -
Total h . | ment, | ing, and | serv- | archi- | engi- * | Other2 |1 Total h h ment, | ing, and | serv- | archi- [ engi * | Other?
tising } proc- | nfor- |ng'vege.f "public | ices | tectral, | naering | 29 tsing | proc- | infor- |0 et | “oublic | ices | tactural, | neering [ 219
essing | mation | pub 2, 9 repair of essing | mation |¢ pup s repar of
serv- | serv- |ing senv-| relations and min- eaui serv- | sery- |ng serv-| relations and min: equip-
e | Soee | Teas | services ing serv- o s | Soos | Tces | senices ing serv- e
ices ices
All countries ... | 14813] 399] 2,546 6823 537 986] 1,558| 2,704 235) 3,304] 1,631]] 42271 736| 386 94 281 -203] 429 - 208 103, 739 881
CaNGAR ...vorsssrssesirsen 1,178 65 305 88 40 50 117 2 250, 216, 509 50 )] 8 35 12 28 48 16| 192 8
1777 R —— 4,812 194 964] 404 183, 368 847 356 54) 1,089 383]] 2033] 290 313 59 139 140] 214 78 39 4 M
Belgium-Luxembourg . 183 ] 35 11 7 14 42 10 1 54 6 62 12 3 " 9 4 5 3 *) 2 23
France ... . 460 13 83 62 16 24 134 6 2 27 321 51 ®) 4 13 6 21 4 1 7 ®}
Germany .. 759 49] 242 86 28 128 17 3 115 38 234 59 12 3 18 17 42 6 6 2 80
italy ... 226 20 78 26, 12, 26 6 1 25 13 25 1 ) 5 3 7 6 (Dg 18|
Netherlands . 248 4 n 26! 8 11 33 20 () 68 7 I 9 (] 6 -6 3 9 ®) (g) 7
Norway 72 [ 19 9 1 2 13 4 3 15| [ 26 2 0 ) 3 2 3 ) )
Spain .. 148 19 11 [ 7 16 3 59 17 45 17 ) 1 3 3 7 }') 1 4
Sweden .. 1500 @) at 12) 10 . 18 3 3 23 ) 33 st o 0o 9 4 7 y) ) 4 4
Switzerland 192 8 47 22 25 11 28 3 3 34 11 60 9 § 8 12 6| 2| 1 7 8
62| 200 108, 59 123 382 111 8 355 114 908, 79 ®) 7, 45 64 79 29 10, 226) S’;’)
®) 139 kil 12 69 162 28 219 179 21 1 21 2 28 ®) 3 9 )
Latin America and
Other Western
n 229 88| 18 119 85 473 18 424 563 301 49| 5 *) 193 23 44 17 ) 84 (14
39| 207 17 98 61 400 17 377 530 289 48 4 * 11 2 42! 15 (*H 63 82
®) 29 5 1 [ ] 1 1 ®) 6 - * ('3 2 4 1 ) 0 [
1 55 6 4 4 9 4 [y] 27 64 35 8 1 y [ . 6 ('; 0 -2 8
1 16 5 1 1 4 [ 1 14 6 ) 0 ('3 ) 2 { (" 0| 1
13 27 [] 27 2 66 11 239 93 165 27| 1 , 4 19 2 (* 61 k4
(g 16 2 2 4 7 17§ 3 36 7 13 1 1 * ('g 1 6§ 2 (" 0 3
29 10 3 56 9 138 2 37 ®) 63 7 1 " 9 6 10, 0 26
Hemisphere . 32 22 12 *) 21 24 73 1 47, 33 12| ) 1 0] 2 1 2| 1 0 1 4
Bermuda . ) 4 '; 12 17 1 () 5| ) 4 ‘; 1 0 0 © " 0 0 0] 3
Other 197 ) 16 8 ¥ 9 7 72 1 42 ) 8 O .0 0 2 1 1 1 0 1 2
Africa 579 1 53| 7 33 104 § 166 8 98 108 125 2 ) i') 14 20 3 27 0 0 58
South Africa 76 1 4 g) 6 3 15 (2 15| 6 14 11 - '} "} 2] 1 1 ) 0 o 9
Other 804 (V] 28 3 3 97 3 151 84 9 11t L B 0 1 19 2 27 0| 0 80
Middie East 944 3 125 2 17 47 83 270 16 342 54 7 9 1 4 3 5 14 2 7] 2
[T 135 2 55 14/ 5| 4 13 6 1 15 20 30, 4 () * 4 1 2 ) 2 2] 15
Saudi Arabia 542 “ 27 2 (] 24 18 141 ) 290 ((‘;g 1§ 4 1 (" 8 1 1 1 0| 4 4
Other 267 *) 43 5 3 19 21 124 ) 25 1 * ¥ 2 1 13 0 1 7
Asla and Pacific 58| 852 24 236 285) 4281 1,407 16 1,212 2961| 1,076] 328 30 2 ] 70 108 110 4 14 206
Australia . [} 126 55 13 41 19 12 1 54 27| 118 23 5 1 5 6 17| 25 H 19 16
...... 1 19 5 8 5 143 15 65 8 3 3 ) 2 2 5 4 ®) ; 3 ®)
7 53 13 1 18 45 24 2 21 9 64| 9 1 ) 1 2 10 2 g 6 34
{*} 6 5 4 8 1 26 2 15 13 18 ) 3 4 [y] 4 1 ) 1 ) 5
- 9 1 ®) 23 118 3 31 ©) 38 1 2 0 2| 5 . 1 6 3 2| 16
pan ... 26| 384 100 136 60| 314 3 51 375 112 5321 241 10 ®) 45 19 83 7 P& 48 68
Korea, Repubiic of 487 6 23 12 1 18 135 6| 179 13 53 21 1 [y] 1 3 8 4 8 7
Malaysia ... 131 - () 14 3 1 1 2 36 " 19 1 ") 0| ) 5| 1 (0; ) ('2
New Zealand 50 1y] 10 4 “ 6 2 ) 21 [ 10 2 ly! (g) 1 1 2 " (" 2
Philippines 220 2 12 2 1 17| 4 142 27 11 60 2 2 ) A § 1 ) 0 [y; -
Singapore 147 3 3 8 5 5| 34 ‘) 5 29 5| 1 2 () 2 1 2| 0f 3 12
Taiwan 316 3 88 9 24 1 10 36, 12 113 10 48, 15 2 Y] 4 2 [ [ 0 4 10
Thailan 706 3 16 4 1 1 ) ) (Dg 19] 1 (‘; 0| 2 6 1 1 0 ) 6
Other 350 1 2 1 ®) 72 1 ) ) ) 4 33 3 v 0 2 7 *) 2 0 1 18
International
organizations and . .
unallocated .............. 109) 7 18] 2 14 14 24 3 4 i 12 110 8 8 2 i 16 kil L 1 [ 2
Addenda:
European Union? ... 3777 188] 755) 344 139 2621 739 227 40 877 2341| 1,784 263 ® 83 109 105, 178 69 34 359 g
Eastern Europe4 ... 321 1 40 2 6 67 17 100 2 17 67 74 4 ( ) 5L 12 10 ®) 0 1
* Less than $500,000 . million. Payments for engineering, architectural, construction, and mining services are not published net of merchan-

D Suppressed to avoid disclosure of data of individual companies.

1. Receiﬁts 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
abroad for wages, services, materials, and other expenses. In 1994, net receipts were $2,704 million, derived as
gross operating revenues of $5,001 million less merchandise exports of $643 million and foreign expenses of $1,654
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dise 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 58 they are believed to be small,

2. See table 2.1 for details,

3. See footnote 2, table 2.2,

4. See footnote 3, table 2.2,
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Table 9.—Sales of Services by Nonbank Majority-Owned Foreign
Affiliates of U.S. Companies and by Nonbank Majority-Owned
U.S. Affiliates of Foreign Companies

[Mitlions of dollars]

1992 1993
Sales by foreign afflilates

Total 152,504 156,729
To affiliated persons 20,883 21,951
To unaffiiated persons 131,711 134,778
To U.S. ns 12,041 13,616
0 U.S. parents 6,983 7628
To unaffiliated U.S. persons . 5,058 6,088
To foreign persons 140,553 143 113
o0 other for:dgn affiiates 13,900 14,42
To unaffiliated forsign persons 126,653 128,689
Local sales 124 167 123606

To other for:ég n affiliates 287
To unaffiliated foreigners 118,880 119 003
Sales to other 16,386 19,507
To other foreign affiliates 8,613 9,821
To unaffiliat g s 7173 9,686

Sales by U.S. affiliates

Total 136,136 149,047
To U.8. persons 127,969 140472
To foreign persons 8,167 8,675
To the foreign parent group 3,964 3,566
To foreign affiliates 161 199
To other foreigners 4,041 4,809

NOTE.~Sales of services in this table are those characteristic of the lollowing industries: Industries in the “serv-
ices” division of the Standard Industrial Classification; finance (except banking), insurance, and real estate; agricul-
tural, mining, and petroleum services; and transportation, communication-and public utilities. The exclusion of bank-
ing reflects the limtation of the data to nonbanks, not a judgment that banking is not a service.
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Table . 10.—Sales of Services to Foreign Persons by Nonbank
Majority-Owned Foreign Affiliates of U.S. Companies, and to
U.S. Persons by Nonbank Majority-Owned U.S. Affiliates of Foreign
Companies, by Country

: [Millions of dollars}

Sales by MOFA's to Sales by MOUSA's to
Country* foreign persons U.S. persons
1992 1993 1992 1993
Al countries 140,553 | 143,113 127,969 | 140,472
Canada 17,531 18,412 20,138 23,51
Europe 80,124 79,547 77,531 84,399
Belgium [ ©) 767 809
France 10,86 10,300 6,923 13,498
Germany 11,379 11,774 8,850 10,513
Ktaly 6,005 5,201 785 839
Netherlands 6,925 7,731 10,374 9,604
Norway 846 803 358 | 343
Spain 2,608 2,394 147 212
Sweden ®) ®) ) ®)
Switzerland 2,759 3,165 11,877 10,940
United Kingdom 29,480 29,008 32 661 33,428
Other ®) ® ® ®
Latin America and Other Western Hemisphere . 8,909 9,706 2,525 3,362
South and Central America 4,705 5,760 756 851
Argenting 612 756 3 3
Brazil 1,685 1,925 (D& 39
Chile 399 465 0
Mexico ©) 1,345 321 362
Venezuela (Dg (‘22 205
Cther 519 | 2 48
Other Western HemiSphere .u.ummessmssssssmssmassmssssssns 4,294 39 1,769 2,532
Bermuda ) g 968 1,062
Other ) 801 1,470
Africa, Middle East, and Asia and Pacific .. 31,348 32,894 )
Africa ®) 630 )
South Africa 35 35 154 165
Othel ) 795 ) ®)
Mlddle East 1,855 1,657 1,829
) (Dg 200 212
Saud» Arabia e 81 439 499
Other 700 ®) 1,018 1,118
Asia and Pacific 28,783 30,209 24,312 X
. Australia 4,238 4,028 ©
China (‘g 211 . 40 41
Hong Kong ... 2,971 3,200 1,163 1411
India (®] 15 15
Indonesia 27 27 34
Japan 13,859 15,776 17,705 19,837
Korea, Republic of $98 704 378
Malaysia 568 658 50 102
New Zealand 1,798 398 (D& 19
Philippines 243 265 1 1
Singapore 1,613 1,765 110 110
Taiwan 1,542 1,898 154 121
Thalland 797 883 2 2
Other 107 ©) 53 ®
international2 2,550 Y7 R I
United States* ® ®)
Addenda: .
European Union 4 73,540 72,264 61,803 71,085
Eastern Europe 12 53 13 13

D Suppressed 10 avoid disclosure of data of individual companies.
MOFA Majority-owned foreign affiliate
MOUSA Majority-owned U.S. affiliate
N 1. ﬁigl MOFA’s, “country” is the country of the affiliate; for MOUSA's, it is the country of the affiliate’s ultimate
eneficial owner, -
2. Foreign affiiates classified in “International” are those that have operations in more than one country and
mat are engaged in petroleum shipping, other water transportation, or operating movable oil- and gas-driling equip-

3 "Comains deta for U.S. affilates that have a foreign parent but whose ultimate beneficial owner is a U.S,

perzos“ footnote 2, tabie 2.2,
5. See fooinote 3, table 2.2,
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Table 11.—Sales of Services to Foreign Persons by Nonbank Majority-Owned Foreign Affiliates of U.S. Companies, Industry of

Affiliate by Country of Affiliate, 1992-93

[Millions of dollars]

Europe Latin | Africa, Middle East, and Asia
o o Amegca and Pacific
Al . ich: an e Inter-
countries | Caneda Total W%tgtgn Of which: national
France | Germa- | Nether- | Switzer- | United | e ™t Total
ny lands land | Kingdom sphere Australia | Japan
1992
Ali industries 140,553 17,531 801241 10,860 11379] 6925| 2759 20480 8,909) 31,348} - 4208 13859) 2,550
Petroleum 7,769 402 3,183 220 259 305 )} 1,858 687 1,643 2247 250 1,854
Manufacturing 17,334 14,720 19,357 2t81| 3302 605 1] 2,265 963| 3,285 1631 - 3,060
Food and kindred products 81 0 42 0 0 27 0 0 17 23 14 0
Chemicals and allied products 375 99 256 1 [§] 10 0 151 12 7 4 B
i e (I O ™ O O O
inary .
Other ‘] 2,125 Q ) H ) 13 ] ® ®) g) 112 ((ﬁ)
Wholesale trade 7,284 4,017} 11982 1,801 1,311 570] 1,008} 1,656 980l 32161 1,008 831
Retall trade 722 ®) ] ®) ®) ®) © ®) 9 (] ®) [\ ] —
Finance, except banking ® ®) ®) 290 (] ®) ®)f 554 ©) ] 2290 280 (] JR—
Insurance 25210) 5134 7,599 ()] 458 520 ®)] 5112] 3131| 9,405 262] 5,868 e
Real estate ®) ®) ®) ®) ®) (] 1 135 ®) 85 4 [ R—
Services 46064 3983 33340| 5501| 4440| a224] 1,466) 11680] 1551 7,190 1,804 ®]
Hotels and other iodging places 2,102 179 1,007 188 252 @) ] 174 * 496 420 166 ()
ey e (T T O |
uipment rental and leasing, except autos and computers E | ,
f‘q E and data 4 rvices P 12,091 6781 89281 1698 Q 981 552 Q ‘204| 22821 3T ®)
Motion pictures, mciudmg tslewslon tape and film 6,455 3541 4433 452 400 1,607 24 1,331 216 452 144 214
Engineering, architectural, and surveying services 5,561 3,984 (Dg 304 552 6 2,084 ®) ®) A77 36
Accounting, research, management, and related services §,451 4921 3942 30 593 145 265 1,339 158 859 180 343
Health services 349 0 24, 0 0 0 ®) 141 ) ) Q
Other 94981 1446| 6566] 2105 735 425 180 2,204 212 1,274 50;
Other Industries 14,331 ®) ®) (D& (D& ®) (D()] ®) 79 © ®)
riculture, forestry, and fishing 0 125 0 (8 4 5 4
ning 72 63 1 0 0 0 0 4 4 0
Construction 369 ®) 54 0 0 ) ! ®) 7 239 ®)
Transportation 6,543 ®) () 929 ®)| 1,344 ®) ®) 67
Communication 3,900 1,882 180 Eg) 0 0 85 Q 1,559 ®)
Public utilities 3,313 1,348 ) ®) ) 0 50 1,449 134
1993
All industries ... 143,113 184127 79547 10,3001 11,774 7,731] 3,165] 20,006| 9,706| 32,894 4,028| 15776| 2,554
Petroleum 8,181 512] 3,066 240 ®) 291 ®) 1472] t322] 2,001 222 @)} 1480
Manufacturlng 17,3715 2,029| 10,323 2,199 3,187 681 ") 1,921 1,142 3,881 155 3,646
Food and kindred products 91 0 47 2 0 ®) 0 0 24 20 15 0
Chemicals and allied product 306 128 156 1 (] 7 0 m 16 3 1
Primary and fabricated metals “ 72? (11) 1) (%7) (; 24 (D? (()) 11) 2 1? :(33) (‘1) 1)
ine , y
Other mz\ufacturing 2186 () ®} } Eg; 12 0 ) s:} g) 104 ] .
Wholesale trade 15386 1,080( 10496| 1,876] 1,202 584 1,266 1,551 1,065| 3,045 971 L7117 E—
Retall trade 720 ® ©) ©) (] 2 ] (] ® @) ® 1] [p—
Finance, except banking ®) ®) 8,360 288 383 ©} ® ®) ®] 2521 280
Insurance 21,6821 5440| 7,834 381 469 537 ®)| 5281 3228] 11,181 204
Real estate ®) ® 208 ] 1 (] 1 ®) 1% 54 4
Services 46,7031 3,930) 33913| 4831| 4810 47621 1,265 10948] 1,631 7.220{ 1,728
Hotels and other lodging places 1,943 168 908 157 ®) ©) ®) 196 486 382 156
Advertising 3, 304| 2524 ©) 448 106 43 620 155 561 175
Equipment rental and leasing, except autos and computers 1,330 (Dg 1,024 38 ®) ®) 0 g 81 ] 0
Computer and data processing services 12,867 67 94541 1,645 1,456 837 850 288 2450 380
Motion pictures, including television tape and film 5,886 4151 4,860 454 4431 1,998 241 1,314 95 516 138
Engineering, architectural, and surveying services 5,827 3 X ©) 33| 1,202 6] 2176 69 907 238
Accounting, research, management and related services 5211 4391 3796 254 645 110 348 299 198 844 185
ealth services 381 0 0 0 ®) 97 g) ®) )
Other 9,647 )| 6598; 15881 856 456 196| 2,263 Y| 1,376 )
Other industrles 13,500 ®) ®) ®) ®) 655 ®) ®@) ®)| 285 ®) )| 1,00
Agﬂcultule forestry, and fishing 0 (g) 0 0 0 0 ") 6 5 3 .
mmg 363 © ) 0 0 0 0 0 4 5 0
o {1 I O T - -
ransportation 3 ; )
Communication 2,633] 1,888 193 ®) g) 14 0 99 ®) © ®)
Public utilities 3,634 416 1,652 © ) 476 0 184 ®) ®) 151

* Less than $500,000.
D Suppressed to avoid disclosure of individual companies.
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Table 12—Sales of Services to U.S. Persons by Nonbank Majority-Owned U.S, Affiliates of Foreign Companies, Industry of
Affiliate by Country of UBO, 1992-93

Europe Latin | Africa, Middle East, and Asia
of e Ametgca and Pacific
: an .
corles | Canada Other Of which: | Sited
Total p Western
France | Germa- | Nether- | Switzer- | United | “porn ™ f  Total ) .
ny fands fand | Kingdom sphere Australlg Japan
1992
All industries 127,969} 20,138| 77,531 6,923 8,850 10,3741 11,577} 32,661 2,525 ®) ®)] 17,705 ®
Petroleum 2,136 a7 1,119 0 48 ®) ‘@) ®) 444 ©) ®) 28 ®)
Manufacturing 8,275 669| 6,657 644 §42 623 2,078| 2,552 m 838 50 608 0
Food and kindred prod 613 0 390 0 0 0 253 137 0 223 0 204 0
Chemicals and allied products 2,405 o} 2367 0 . 45 0 ("& 1,499 0 37 0 35 0
Primary and fabricated metals 472 168 184 0 31 0 129 107 13 0 13 0
Machi 3,020 11 2,586 458 437 Eg; ®) 124 Q ?’3 0 315 0
Other 1,765 Q0 11 186 29 45 663 50 42 0
Wholesale trade 7,480 124] 2,730 94 1,230 68 33 792 9 4,616 0f 4448 2
Retall trade 898 ®) 502 22 ki 1 2 ®) ®) 148 0 80 0
Finance, except banking 5,302 ®y| 3401 162 ®) @) 1319| . 1,332 , 158 ®) 10| 1,203 ®)
Insurance © 1 10,134 ® ®) 4,619 7,801 57031 12,038 ®) 913 210 516 13
Reai estate 11,665 3,156 3,434 307 506 831 T42 1,205 481 ©) ®) 2,704 ®)
Services 33,140 2,379{ 18,044 3,864 1,044 443 1,528 9,847 1,000] 10,685 3,228 6,147 1,032
Hotels and other lodging places 6,258 84 1,628 ) 38 24 ®) 848 © 5‘3)) 3 2,580 0
Advertising 2,535 11 2,290 734 3 0 0f 1548 () 0 ©) 110
Equipment rental and leasing, except autos and 1,023 ©) 715 323 7 0 0 279 ®) g) 9} 121 0
Computer and data processing services 2,224 266] 1,667 305 81 ®) 3 974 2 } 165 ®)
Motion pictures, includin% television tape and film 7271 @)f 2,139 ©) 5 1 0] 1,660 88| (C) ®) g;)) 0
Engineering, architectural, and surveying services 567 235 ,027 874 ®) 96 245 ®) 0 304 0 0
Accounting, research, management, and related services 1,243 20 1 ®) 97 37 30 827 26 253 3 233 2
Health services . 1,369 ©) ) 0 ®) 0 ©) 0 0 253 0 253 0
Cther 8,650 613 ) 356 31 ®) 1,193 ®) 799 1,132 214 895 ©)
Other Iindustries ©) 2,981 ©) ®) ®) ) ®) ®) 2,884 ®) 1,884 ®)
Agriculture, forestry, and fishing ns| "o 38 14 5 0 18 (3 0 69 /| 0
Mining 67 12 4 " ®) 0 0 0 0 0 0 0 0
C { ©) 0 1142 ) ®) 8| 0 ®) 2 {3)) 0 ©) 0
Transportati 8,563 ®) g) ) 406 &) @) 2016 ®) (Dg 1,575 ®)
Communication 975 ®) ) ) 0 0 0 732 3 8 4 0
Public utiities 2,578 ®) 812 424 0 0 ®) ®) ®) 351 ®) ©) 0
1993

All industries 140,472 23,531 84,308| 13,498{ 10513| 90604 10940| 33428] . 3,382 ®) ®)] 19,837 ®)
Petroleum 3317 k4] 1,507 ' 0 ® 101 98 759 1,11 ®) ®) 8 ®)
f ing 9,750 1,154 7,680 43 801 855 2,144 3,154 116 821 29 614 0
Food and kindred products 646 0 303 0 0 0 141 162 0 243 0 216 0
Chemicals and allied productt 3048 0{ . 3,009 () 69 208 (D& 1,782 0 39 0 4 0
Primary and fabricated metals 797 396 n 0 115 0 13 110 19 0 19 Q
Machinery 3172 Ml 269 287 573 625 ®) 170 [y 448 0 330 0
Other manufacturing 2,189 7241 1,386 156 44 32 77 960 74 29 44 0
Wholesale trade 9,752 129 3,33 101 1,640 81 306 996 9 8,275 [} 5916 9
Retall trade 1,000 123 608 25 35 1 2 a 167 192 [ 94 0
Finance, except banking 5,640 2041 N4 180 208 185 1,186 1,660 ®) 1,331 1" 1,272 (]
insurance 50,900 12,588 37,368 ®) 4,880 6,345 5889| 11,601 47 810 169 510 87
Real estate 12,229 3,272 3,539 260 492 931 238 1,224 628 ®) 372) 2,886 ®)
Services 33,028 2516) 18,082 4,182 1,383 883 770 9,239 1,069 11,220 3,418 6,296 140
Hotels and other lodging places 5,331 85| 1,675 635 4 24 ®) 863 88| 3513 @)} 2410 0
Advertising 2,520 121 2267 626 4 0 0 1,634 32 95 0 80 113
Equipment rental and leasing, except autos and 1,160 69 811 341 7 0 0 301 10 270 (3 164 0
Computer and data processing services 2431 2719 1,875 373 88 170]. 3| 1,086 12 262 170 2
Motion pictures, including television tape and film 7,580 ® | 2081 485 5 1 0 588 74 ®) ®) (Da 0
Engineering, architectural, and surveying services ,681 188| 31761 1,008 680 136 247 ®) 0 a7 0 3 0
Accounting, research, management, and related services 653 21 1,213 (Dg 100 164 28 641 27 291 3 27 2
Health services 1,427 ®) 453 424 0 30 4 0 @) 9 ®) 0
Other 7,345 696] 4,530 ®) 3 187 ®) ® 857 1,239 220 788 23
Other industries 14,765| . 3,078( 8,503 ) © 450 3101 4,366 ©) 2,240 (]
Agriculture, forestry, and fishing 5| 9 2 15 5 0 20 1 ('é (;)i (.2 "'50 0
Mining 37 13 24 ) 18 0 * 0 0 0 0 0
Construction 1,833 o] 1570 310 (? 0 0| 1,000 ®) 0 ) 0
Transportation 9,054 6,287 §52 32 450 276 2,371 54 35| 1,764 (Dg

Communication 1,034 830 23 0 0 0 733 5 0 4
Public utilities 2,702 ® 840 4an 0 0 13 431 ®) ®) 0

* Less than $500,000.

P Suppressed to avoid disclosure of data of individual companies.

UBO Ultimate beneficlal owner
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September 1995

SURVEY OF CURRENT BUSINESS

BUSINESS

CYCLE

INDICATORS

Nore 1o Users: As a result of a reprogramming of resources at BEA, this section of the SURVEY OF CURRENT BUSINESS
will soon be discontinued, probably by the end of 1995; see page ii of the August 1995 issue. A listing of sources, including
addresses and telephone numbers, for series in this section will appear in an upcoming issue.

Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources.
are provided through the courtesy of the compilers and are subject to their copyrights.
Current and historical data for the series shown in the C-pages are available on diskettes, printouts, and the Commerce
Department’s Economic Bulletin Board. For more information, contact the Business Cycle Indicators Branch, Business
Outlook Division (BE-52), Bureau of Economic Analysis, U.S. Department of Commerce, Washington, pc 20230. (Telephone:
(202) 606-5366; fax: (202) 606-5313.)
Nore.—This section of the SURVEY is prepared by the Business Cycle Indicators Branch.

Series Year 1994 1995
0. Series title and timing classification
. 1994 July | Aug. | Sept. | Oct. I Nov. | Dec. | Feb. | Mar. | Apr. | May | June I July | Aug.
1. COMPOSITE INDEXES
The Leading Index
910 ¢ | Composite index of leading indicators, 19872100 (L,L.L) .. 101.7 101.7 1023 102.3 1022 102.3 102.5 102.5 1022 101.8 101.2 101.0 101.2 101.0] #101.2
Percent change from previous month ... 2 0 0 =1 A 2 0 -3 -4 -6 -2 2 -2 r2
° Percent change over 3-month span, AR .. 23 32 24 20 0l 8 1.2 =4 =27 =50 -4.6 -2.3 -8 [gt:| —
Leading index components:
1e Average weekly hours, mfg. (LLL) unremmsnussssssssssssnens 42.0 42.0 42,0 424 21 421 421 422 421 42,0 41.5 41.4 41.5 a3l P48
Se Average week‘lg' mma(l c|a|ms for unemployment 337 335 323 321 329 327 325 329 330 330 352, 380 369, 367 339
insurance, thous.
8¢ Mfrg‘ rggg gr((ifrﬁ c):onsumer goods and materials, 143051) 11536] 12200 120.15] 120.80] 12324 12493] 12528 12258 121.31] r118.89F 7119.26] ~119.301 ~7119.40] »124.12
i )
2 Vendor per(ffr‘n?f)nce, slower deliveries diffusion index, 60.1 57.2] 61.4 62.1 84.7, 65.2 65.7 62.6 62.5 56.7 56.1 52.9 51.2] 50.4 49.1
i percent
20+ Conﬁrﬁcﬁs and orders for plant and equipment, bil. 19878 532471 43.63] 4554 46.57 4573 47.67 44.65 48.85 49.83 §0.80] r47.67| 51071 r52143] 4803} ~r50.36
26 Index of new private housing units authorized by local 86.4 85.0 87.5 90.0 88.4 85.7 896 81.6, 809 779 784 784 80.5 86.5] 86.3
building permlts 19872100 (L,L,L).
Qe Change in mirs.” unfilled orders, durable goods, bil. =71 -16 -43 -49 -41 -.19 21 81 87 75 48 =2 =N -9 »-87
9878, smoothed (LL,L) .
96 Ch?I?EeL)"?r sensitive materials prices, percent, smoothed 1.72 2.36 2.50 237 2,16 217 214 210 173 1.5 r1.36 r1.24 99 51 12
19 ¢ lndﬁé ;\')f Etl%cl[( prices, 500 common stocks, 1941-43=10, 460331 45140 d464.24| 466.96] 463817 46101 46519) 46526 48192y 493.15f 507.91f 523.81] 530.35] 557.37)  550.11
106 ¢ Money supply M2 bil, 19878 (LLL) sovccrsssususmmusssenneasionsens 2,76491 2,769.31 2,757.41 2,780.4) 274317 274241 2730.5) 2740.4F 2,7285| 2,728.0f r2,727.3] r2,733.3] 2,755.9| 2,763.6| £2,780.2
83 ¢ Index of consumer expectahons U. of Michigan, 83.8 785 808 83.5 85.1 84.8 88.8 88.4 85.9 798 83.8 80.1 84.1 87.4] 86.1
1966:(=100, NSA (LLL)©2,
950 Diffusion index of 11 leading indicator components:
Percent rising over 1-month span 59.5 40.9 773 59.1 455 63.6 59.1 50.0 273 273 31.8 40.9 68.2 545t  P727
* Percent rising over 6-month span ... 704 81.8 773 90.9] 27 83.6 36.4 213 18.2 273 273 P54.5 .
The Colncldent Index
920 ¢ | Composite index of coincident indicators, 1987=100 (C,C,C) 113.9 1137 1144 114.7 1163 115.8 1164 116.6 116.9 17.0 116.7 116.7 117.1 11797 1174
Percent change from previous month 4 B 6 3 5 4] 5 2 3 a1 -3 0| 3 0| 33
. Percent change over 3-month span, AR . 45 43 3.9 57 80 6.1 48 39 241 .3 -7 3 1.4 L3-X) [—
Coincident index components:
41e Employees on nonagricultural payrolis, thous. (C,C,C) ... 114,004} 114171] 114510 114,762) 114,935] 115427] 115624} 115810 116,123] 116,302| 116,310 116,248] ~ 116,547 116,553] » 116,802
5le Pe%;ga‘l:;ncome less transfer payments, bil. 19878, AR 3664.7] 36542 3,6650{ 93,6836 37357 3727.3] 37514 3,7633| 3,776.8] 3,789.2| r3,7849( 73,768.0f r3,786.8] r3,805.4| ~3,7987
47« Index of industrial production, 1987=100 (C,C,C) .. 118.1 118.2 119.1 119.0 119.5] 120.3) 121.7 122.0 122.1 1220 12120 r1214] r1212] 1218 P1230
57 ¢ Manufacturing and trade sales, mil. 1987: (C C, C) 6,688,795 7 550,246 ~565,580| 564,681 566,945] 672,6589] 578,177) 577,4271 577,835| 576,415| 7570,722) 7575,145| 7579,631] » 572,534 cvesrereereurns
951 Diffusion index of 4 coincident indicator components:
Percent rising over 1-month span .. 833 75.0 100.0 50.0 100.0 7501 100.0 75.0 100.0[ 50.0, 12.5 r50.0 75.0 r62.5 3667
¢ Percent rising over 6-month span ... 100.0 100.0 100.0 100.0 100.0 100.0] 100.0 100.0] 100.0] 750 r50,0] 21000
The Lagging Index
930 ¢ | Composite index of lagging indicators, 1987=100 {Lg,Lg,LQ) 975 9768 97.8 98.4 98.8 99.4 9.5 100.0 100.7 101, 1 101.8 1021} r1027] r1026] <1027
Percent change from previous month ... 3 2 2 6 4 8 A 5 7 7 3 r8 -1 4
. Percent change over 3-month span, AR 35 42 42 6.0 6.7 45 49 53 6.6 7. 4 57 76.5 r32 7] F——
Lagging index componens:
91 e Average duration of unemployment, weeks (LglLglg)¥ . 18.8 19.0 18.9 18.8 19.3 18.2 178 16.7 16.9 17.5 17.7] 16.9 15.6) 16.5) 16.3
e Raho mf?- and trade inventories to sales in 1987% 147 1.49 145 146 1.48 1.45 1.44 1.45 1.45 1.46 148 147 147 P19 s
62¢ Change in ?abor cost per unit of output, mfg., percent, -23 -3.8) -36 -26 1 -5 -1.8 -22 9 20 18 J A r2 P—8
AR, smoothed Lgfg
109 ¢ Ave{age prime rate charged by banks, percent, NSA 714 725 751 7.7 1.75 8.15) 8.50 8.50 9.00, 9.00 9.00 9.00) 9.00 8.80 8.75
101 ¢ CoEnmerclf?)and industrial loans outstanding, mil. 1987 3984,184] 382,721| 385007| 391,859 398,455 398,638 402981] 407,523] 412,295 416,565 425,224 424,919 427,973 r430,170| » 436,382
95 ¢ Ratlog,'coﬁsgtJmer installment credit outstandmg to 14.86 14.90 15.07 15.14 15.09 15.33 15.35 15.42, 15.41 1658 71576 16011 71611 216.16 .errvirienne
personal income, percent (Lg,Lg,Lg). .
120 ¢ Change in Consumer Price Index for services, percent, 3.1 28 3.0 3.1 31 3.1 29 31 34 36 39 40 49 38 a7
AR, smoothed (Lg,Lg.Lg} T.
952 | Diffusion index of 7 lagging indicator components:
Percent rising over 1-month span .. 61.3 64,3 71.4 100.0 57.4 574 50.0 78.6) 64.3 78.6 64.3 §0.0 64.3 7429 440.0
* Percent rising over 6-month span . 625 57.1 714 714 85.7 92.9) 929 100.0 100.0 100.0 100.0 460.0
940 + | Ratio, coincident index to lagging index, 19872100 (L,.LL) . 116.7 116.51 1170 118.8 116.7 118.5] 117.0 116.6 116.1 1167 114.6 1431 711401 11411 #1143
NOTE —The following current high values were reached before July 1994: June 1991—BCIl-106
Di § ) ?%@% 177 {1.65), January 1992—BCI-120 smodthed (4.3); December 1992—BCI-83 -
19 i@ -29 (94.8); and March 1994—BGI-940 (117.6).
ttp:/ See:page G for othe foatnolss.
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Series o » ) Year 1994 1995
0. Series title ana timing classification
- 199 | July ] Aug. ] Sept J oct | Now: ] Dec. | Feb. | Mar. | Apr. | MayJ June [ wy | Avg.
2. LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Labor force:
441 Civilian fabor force, thous. 131,056] 130,774] 131,086 131,291] 131,646} 131,718 131,726] 132,136 132,308| 132,611| 132,737] 131,811] 131,869] 132,519 132,211
442 Civilian employment, thous. 123,060] 122,781] 123,197] 123,644] 124,141| 124,403] 124570] 124,639 125,125 125274{ 125,072 124,319| 124,485] 124,959| 124,779
Civilian labor force participat
451 Males 20 years and over . 768 76.6 76.6 76.6 76.8 76.9 77.0 772 7.1 772 774 76.7 76.6) 76.6) 76.3
452 Females 20 years and over . 59.3 59.2 59.4 59.6 69.5 59.5 59.2 59.3 59.5 59.4 59.7 59.1 59.0 69.7 59.5
453 Both sexes 16-19 years of ag 827 §2.5 62.8 61.5 62.7 51.8) 529 63.6 63.6 54.5 54.3 53.6 54.2 63.8 53.5
Marginal employment adjustments:
ie Average weekly hours, mfg. (L,.L,L) 420 42,0, 42 0 421 42,4 42.1 421 422 42.1 420 41.5 41.4 415 413 415
21 ¢ Average weekly overtime hours, mig. (L,C,L) A7 A7 48 4.7 48 48 49 48 4.7 45 4.4 4.2 4.3 P44
5e¢ Average weely initial claims for unemployment 337 335 323 321 329 327 325 329 330 330 352 380 369 367 339
insurance, thous. (L,C,L} 2 .
Job vacancies:
46 Index of help-wanted advertising, 1967=100 (LLg,U) ... 128 131 127 126 197 134 138 129] 133 131 131 126 126 130) 7130
60 Ratio, help-wanted advertising to unemployed (Ltg,U) ... 479 488 479 490 543 545 578 512 551 538 509 .500 508 512 ».520
Employment: .
48e mgllor)]'ee hoAlFr‘s(ln nonagricultural establishments, 211.604. 211.76] 21172 213.16| 214.40] 21340 21450 215.62] 215.30) 21537 21560 213.33] 21524] r218.84| »215.71
il. hours,
42 Persons engaged in nonagncultural activities, thous. 119,651 119,448] 119,761] 120,233| 120,647} 120,903| 121,038] 121,064 121,468) 121,576) 121,478] 120,962 121,034| 121,550 121,417
41 ¢ Employees on nonagricultural payrolls, thous. (C,0,C) .. 114,034] 114,171 114510] 114,762] 114935| 115427 115624] 115810] 116,123] 116,302] 116,310] 116,248 ~116,547] 116,553] # 116,802
963 Diffusion index of employees on private nonagncultural
gayrolls 356 industries:
ercent rising over 1-month span 62.0 60.5 61.5 60.7 61.1 65.3 61.1 60.3 61.7 67.8) 51.3 46.2 7563 "P4B3| P54.6
Percent rising over 6-month span - 69.5 705 709 69.0 69.0 67.4 67.0 659 58.8) r56.3| rr51.8f ~485
40¢ Employees in goods-producing industries, thous. (LG, U) 239131 23,9221 239811 24,030| 24,081 24,175 24,2301 24,293 24,3241 24,370] 24,331] 24,2281 r24,240| 24,144 P24,157
90¢ Ratio, civilian emﬂloyment to population of working age, 625 624 62.5 62.7] 629 63.0 63.0 63.0 63.2 63.3 63.1 62.7 62.7 62. 62.8
percent (U,Lg,
Unemployment: .
kYA Number of persons unemployed, thous. (L, Lg U) ¢ 7996} 7,988 7,889 7,647 7,505 7315 7,155 7,498 7,183 7,237 7,665 7492 7,384 7,559 7,431
430 Givilian unemployment rate, percent (L,Lg,U) 6.1 6.1 6.0 68 57 5.6 54 5.7 54 6.5 58 6.7 56 6.7 58
45 Av?rage v;eekly insured unemployment rate, percem 25 2.5 24 24 2.3 2.3 23 23 23 23 22 23 24 24 23
g
g1 ¢ Average duration of unemployment, weeks (Lg.Lglgl i . 18.8 19.0 18.9 188 19.3 18.2 17.8 18.7 16.9 17.5 1.7 16.9 15.6 16.5 16.3
44 Unemployment rate, 15 weeks and over, percent 2.2 2.2 21 21 22 20 1.9 18 1.7 1.7 1.9 20 17 1.8 18
(Lo.tglo)t.
3. OUTPUT, PRODUCTION, AND CAPACITY UTILIZATION
Qutput: )
554 ross domestic product, bil. 19878, AR (C,C,C) 8, 344 0 5,367.0 5, 433 8 5470.1 "8y 487 8
Percent change from previous quarter AR 4.0 27 1.3
50 Gross national product, bil. 19878, AR (G,C, ) " 5, 337 3 5,358.9 5, 416 0 5,458.3| 5, 473 4
49 Value of domestic goods output, bil, 1987$. AR (CC. C) 2,223 1 2,2355 2,286.9 2,319.4 "2, 316 4
Industrial production indexes, 1987=100:
476 Total (C,G.0) 118.1 1182 119.1 119.0 119.5 1203 121.7 122.0 122.1 1220 12120 r1214] 1212 r121.6] £123.0
73e Durable manufactures (C,C,C) 1265 126.2 127.0, 127.2 1280 1291 131.2 131.6 1315 1316 130.4 130.1] r1306] r1309] ~r1327
T4 e Nondurable manufactures (G 1133 113.6 1140 13.7 114.2 1154 1164 116.5 116.1 115.8 1154 118.5! 1148] r1144] 21149
e Consumer goods {C,L,C} . 113.2 1133 113.8 113.0 113.0 1139 1185 1167 1187 114.9 11441 1144 11486] 71143] P118.1
Cay acity utlhzatlon rates (percent):
124 otal’ industry (L, 84.0 84.1 84.5 84.2 84.4 84.9 85.5 85.5 85.3 84.9 84.1 r84.0 r8d.7 r837| 7843
82e¢ Manufacturing (LC U) 834 83.3 838 83.6 83.8 84.4 85.2 85.2 84.7 84.4 83.5 83.1 828 828 ~83.0
4, SALES, ORDERS, AND DELIVERIES
Sales:
57 ¢ Manufacturing and trade sales, mil. 1987% (C,C,C) 6,688,795]7660,246 7565,580| 664,681| 566,945| 672,659 678177} 677,427| 577,835f 576,415 v570,722| 7575,145] ~579,631| #572,534 ..ourumseussnee
59 ¢ Sales of retall stores, mil. 19878 (U,L,U) 1,864,015]7154,144| 7156033 156,971| 159,047| 159,568 159,661} 160,016} 158,700 159,499] 156,997| 160,582 ~162,221] ~161,469] » 162,614
Orders and deliveries:
Te Mirs.’ new orders, durable goods, bil. 19878 (L.L.L) ... 1,639.32) 12278 130.42] 13073] 129.43] 133.21 136.37 136.29] 134.99] 134.63] r128.24] 131.38] r130.89| ~128.37] »134.55
Be Mfr;I ;\gew7 grc(ifrE.L <):onsumer goods and materials, 1,43051] 116.36) 12200 120.15] 120.80| 123.24] 124.93] 125.28] 122,58 121.31] r118.89] 7119.26] ~119.30| 7119.40) P124.12
Mirs.’ unfilled on"d'ers' durable goods, mil. 19878 ¢ 362,137 360,716| 358,695] 359,004! 359,415] 360,214| 362,137) 363,489 364,358] 363,162 360,264] 350,875| r357,800| 7357,741] » 357,984
Change from previous month, bil. 19873 .. -02] -227 2,02 Ki| A1 .80 192 1.35 87 —-1.20 -2.90 -39 r-2.08 r=06 .24
P2e Chan: eL)frfr)m previous month, bil. 19878, si -7 -16 -43 -49 -41 -19 21 61 87 .75 .19 -22 -7 r-91 »-87
32 Vendor performance, slower deliveries diffusion index, 60.1 57.2 61.4 62.1 64.7 65.2 85.7 62.6 62.5 56.7 56.1 52.9 51.2 504 49.1
percent (L,L,1)"
5. FIXED CAPITAL INVESTMENT
Formation of business enterprises: A
124 Index of net business formation, 1967=100 (L, L,L) 1255] 1229 125.5 125.0 1243 127.5 126.9 127.01 r127.2| 1294 128.4| 1283 1273 121.7] 71288
13¢ Number of new business incorporations (L,L,L) .. 741,120] 56,3807 64,844 64,564 60,488] 64,642] 62,908 66,291] 764,755
Business investment commitments:
10 Co?gricS and orders for plant and equipment, bil$ 504.41] 41.07] r43.40 43.80 42.08 45.30 41.83 46,85 47.03 47.40 44,42 48.32) r47.86| r4451| r46.44
204 Co?fac\s. and orders for plant and equipment, bil. 1987% 53247] 43.63] 4554 46.57 45.73 47.67 44.65 48.85 49.83 5080| r4757] r51.07) r5213] r48.03] ~50.36
27 ¢ Mfr(?.." new orders, nondefense capital goods, bil. 19878 48542] 39.64 40.70 42.63 42.59 43.94 413 447 45.76 4691 r4404] r46.85) 4819 r44.58] ~r46.20
9e Construction contracts awarded for commercial and 679.13] 59.93 57.35 59.15 58.95 64.28 57.34 65.54 7359 64.86 52,69 60.56 66.70 59.40 68.81
industrial buildings, mil. sq. ft. (LG,U}©2
Business investment expenditures:
63 ¢ Mfrs.' machinery and equipment sales and business 515.14] 508.90] 52447 534771 630.80f 544.26] 54450} 554.40f ©68.50| 576.19 576,11 r579.16] r596.24| 572.81] ~583.33
construction expenditures, bil.$, AR (C,Lg.Lg). :
76 ¢ Indiegsgt ;r%?tcnil pg))duchon business equipment, 146.7] 1469 148.9 149.5 150.9 151.0] 1526 153.7 154.5 155.9 154.9 154.9 156.0) 1676 ~159.0
= 9

NoTe.—The following cutrent high value was reached before July 1994: July 1991—BCI-92 change (6.72).
See page C-6 for other footnotes.
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Series . - - Year 1994 1995
no. Series title and timing classification -
1994 July I Aug. ' Sept. I Oct. I Nov. I Dec. Jan. | Feb. I Mar, | Apr. I May I June | July ' Aug.

5. FIXED CAPITAL INVESTMENT—Continued

Business investment expenditures—Continued:
Gr%ss private nonresidential fixed investment, bil. 19878,

86 ¢ Total (C,Lg,C) 708.2 7436 r763.7
87 ¢ Structures (Lg,Lg,Lg) 155.6 159.9 ; r163.4
83+ Producers’ durable equipment (C,LG,C) .cuummmimssmuscussenns 5526 583.7 r§00.3
Residential construction and investment:
28 ¢ New private housing units started, thous., AR (L.LL) ... 1,457 1,440 1,463 1,511 1,451 1,536 1,545 1,366 1,319 1,238 1,269 1,282 1,208 1,390 ~#1,398
20 Index of new private housing units authorized by local 86.4 85.0 87.5 80.0] 884 85.7 89.6 81.8] 809 779 784] 784 80.5 86.5 86.3

building permits, 1987=100 (L.LL).
89« Gross private residential fixed investment, bil, 19878, AR

2302 ©23.8 2205 ra212

6. INVENTORIES AND INVENTORY INVESTMENT

Inventories on hand:

70 Mig. and trade inventories, bil. 19878 (Lg,Lg,LQ) O wevrene 832,14] 819.53] 822.38| 823.70] 828.83| 831.48] 83214 836.58] 839.62] 842.94| r846.78| ~847.10 ~850.34| ~851.68]....
77 Rat(if, lr_nt%. ?nd trade inventories to sales in 1987$ 147 1.49 1.45 1461 1.46 145 144 145 1.45) 1.4 1.48 147 1.47 2149 ....
9,Lg,Lg). .
Inventory investment:
0 Change in business inventories, bil. 19873, AR (L,L.L) ... YA-] B~ 57.1 494 511 r343
e Change in mfg. and trade inventories, bil.$, AR (LLL) . 55.6) r628 r89.6 52.0) 774 63.2 32.6 145.5 89.0 798 113.9 §1.4 437 P20 oo
7. PRICES
Sensitive commodity prices:
Index of sensitive materials prices, 19872100 .....cismsuureuns 11299] 116.03] 117.35] 11846] 12002 123.84| 126.21] 128.68] 128.12] 130.28| ~132.00| r133.47| 7133.44| ~131.37| 128,67
Percent change from previous month 193 3.90 1.14 95 1.32 3.18 1.91 1.96 -44 1.69 71.32 1.1 -02| 185 -2.06
9o PeEce& ;:hange from previous month, smoothed 1.72 2.36 2.50 237 216 217 214 210 1.73 1.51 T1.36; r1.24 99 51 =12
LT / g
98 Index of producer prices for sensitive crude and - 176.82) 176.50] 180.52] 180.63] 18240| 187.06] 188.51] 190.32} 188.88] 189.61} ~190.82] 191.09| 191.90] 191.10| 190.58
intermediate materials, 1982100 (L,L,L).
Cattle hides 20084 203.1 208.9 212.3 22968] 2274 220.2 222.3 227150 2345 2174 230.3 217.5 2184 2114
Lumber and wood products e 180.1 1779 180.8) 181.0 1824 1834 1823 180.9 176.2 1765| 1758 1753 1765 1789 181.1
Wastepaper, news 2057) 2244 265.4 31268] 324.8 337.7 364.5 369.4 362.5 390.7| r463.6 599.6 623.0 595.2 5205
Wastepaper, mixed, NSA 211.7 303.4 308.5 27194 295.6 3400 4138 454.5 494.6 660.6| 77438 809.2 831.3 4.4 615.8
Wastepaper, corrugated . 320.7] 489.3 506.4]  404.8 3438 356.0 407.7 504.5 645.3 767.3] 7940 7728 681.1 692.5|  606.2

Iron and steel scrap
Copper base scrap .
Aluminum base scra)
Other nonferrous scrap, n.e.c., NSA
Sand, gravel, and crushed stone .
Raw cotton
Domestic apparel woo!
280 Index of spot market prices,
1967=100, NSA (UL L) © 1",

Copper scrap, $ per Ib.©@

4 J J 078
Lead scrap, $ per ib. © 149 | 165 7 8 192 202 2 202 210 206
Steel scrap, $ per ton 132,523 117.992) 1321611 131.9921 132.205| 139.144| 144.211] 143.929| 141.955] 134.859| 135.735| 142.641] 144.656| 145.445| 145812
Tin, $ per b, NSA© . 3.676] 3.620 3.518 3612] 3.673] 4077 3.998 4.147 3.750]  3.790 68 4.303 4.337] 4570
Zinc, $ per Ib, NSA© 490 462 505, 53 570 .59 548 560 546 519
Burlap, $ per yd., NSA 278 275 275 278 282 290 202 292 291 294, 294 6 304 307 314
Cotton, § per b. © ... 733 673 .680) 721 707 788 865 909 937| 1.020 985 984 992 5
Print cloth, $ per rd., N; . 842 890 890 890, 895 885 885 B85 885 901 934 950| 950 940 892
Wool tops, $ Eer b., NSA©® 4122] 4000 4070f 4475]  4.825]  4.680 4.700 4.700 4.600] 4550 4.600 4.700 4700f  4.700]  4.460
Hides, fs er I, NSA© .. 868 906 896 . 921 908 901 918 980) 1.020 1.000 927 85! 826
Rosin, § per 100 b.© 66.268] 56.000| 65.888| 66.944f 66.112f 57.315| 68.233] 68.350) 68.233| 68.116| 60.060f 65.934] 65803 69.370| 66.107
Rubber, $ per Ib.© 597 627 665 669 17 770 .861 919 941 949 9 813 681
Tallow, $ per Ib.© .. 172 A78 186 192 183 188 212 212 185 177 169 175 187 195 194
Producer Price Indexes:
336 Finished goods, 1982«100 1255] 1265 1282 1258 1253 126.1 1285 1214 1213 1275 r127.8 1219 1278 1278 121.7
Percent change over 1-month span . A 2 8 -3 -4 8 3 5 2 2 2 ra =1 -
. Percent change over 6-month span, AR . 1.6 2 16 2.1 2.6 18 27 r4.0 29 21 1.1 6
337 Finished goods less foods and energy, 1982=100 137.1 13713 137.6 137.8 137.3 137.6 1379 138.4 138.6 138.9] r139.9 139.6. 139.9 1402 1403
Percent change over 1-month span ..... Bl Bl 2 B -4 2 2 4 A 2 r3 rR 2 2 A
. Percent change over 6-month span, AR . 1.7 1.0 9 1.0 £ 1.5 16 r29 29 2.9 2.6 2.5
334 Finished consumer goods, 1982=100 .. 123.3) 1232 1289 123.4] 1229 123.9 1243 1248 125.1 125.3] 712566 126.7 125.5 1254 126.3
Percent change over 1-month span . A 3 £ -4 -4 8 3 4 2 2 r2 r -2 -1 -1
. Percent change over 6-month span, AR .. 15 -2 18 25 2.6 19 341 r4.4 29 19 1.0 3
333 Capital equipment, 1982=100 1341 1344 134.7 136.0 1343 134.5 134.9 1355 135.7 1359] 71362 136.4 136.7 1369 1371
ercent change over 1-month span 2 Bl 2 2 -5 A K) 4 A1 A r2 7 2 A A
3 Percent change over 6-month span, AR . 1.9 9 K 9 1.6 15 13 r2.8 2.8 27 2.1 2.1
33 Intirgné%di%% materials, supplies, and components, 1185} 1182 118.0 119.5) 118.9) 120.9 1214 123.0 1239 1244 125,14 1254 1255 125, 1255
Percent change over 1-month span 3 3 7 4 3 8 4 1.3 R 4 6 2 A 0 0
. Percent change over 6-month span, AR . 48 47 6.1 6.2 8.3 8.4 8.4 8.9 7.6 6.9 4.1 2.6
331 Crude materials for further processing, 1982=100 1018] 1026 102.6 100.1 99.5 100.1 100.6 1009 1025 1012 r1029 102.5 103.2 1024 101.0
Percent change over 1-month span ..., 0 -4 0 -24 -6 £ 5 3 1.6] -13 1.7 -4 7 -8 -1.4
. Percent change over 6-month span, AR .. 17 76 =35 —48 -33 -2 22 1.0 49 5.2 3.0 -29
3N Fixed-weighted price index, gross domestic business 127.2] i 127.7 1284 1284 130.2
product, 1987x=100.
. Percent change from previous quarter, AR .....covnveenee 2] — 3.1 24 29 26
Consumer Price Indexes for all urban consumers:
320 All items, 1982-84=100, NSA 1482] 1484 149.0 1494 149.5 149.7 149.7 150.3 1509 1514 1519 152.2 152.5] 152.5 1529
Percent change over 1-month span . 2 3 A4 2 A Bl 2 3 3 2 4 E A 2 1
3 Percent change over 6-month span, AR .. 2.8 3.0 3.0 27 28 2.6 2.8 3.1 3.4 32 29 27
323 All items less food and energy, 1982-84=100 .. 156.5] 157.0 1574 157.7 158.0 158.3 1585 159.2 159.6 180.1 160.7 161.0 161.3 161.7 162.0
Percent change over 1-month span ... 2 2 3 2 2 2 Al 4 3 3 4 2 2 2 2
. Percent change over 6-month span, AR .. 2.9 2.8 2.7 2.3 28 2.8 3.1 34 34 3.6 32 3.0
Services, 1982-84=100 183.1 163.2 183.9 164.2 164.6 165.1 165.2 166.0 1665 167.1 167.7 168.2 168.7 169.1 169.5
Percent change from previous month, AR .....cueeisesces 29 22 53 22 3.0 37 7 6.0 37 44 44 36 36 29 29
120 ¢ Pe[ﬁenﬁ cta?ge from previous month, AR, smoothed 31 28 3.0 3.1 KR 34 29 34 34 36 39 4.0 4.0 39 37
alglg)T.

NOTE—The following current high values were reached before July 1994: December 1991—BCL77 (1,65); Janu-
ary 1992—BCI-120 smoothed (4.3); December 1993—BCI-28 (1,602) and BCI-29 (94.8); and 2nd Q 1994—BCi-
30 (59.2) and BCI-89 (233.8).

See page C-6 for other footnotes.
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SURVEY OF CURRENT BUSINESS

Series o - . Year 1994 1995
1o, Series title and timing classification
- 1994 | oy | aug | sept | oct | Now. [ Dec. | van | Feb. | Ma | apr [ May | sune | oy | Aug
8. PROFITS AND CASH FLOW
Profits and profit margins:

i6e Corporate profits after tax, bil.$, AR (L,L.L) 3220 329.5 3379 350.7 r353.6

18¢ Corporate profits after tax, bil. 19878, AR (L.L, 2n.2 2766 2837 295.0 r297.8

24¢ Ratio, corporate domestic profits after tax o corp 8.1 83 84 84 8.3

domestic income, percent (L,L,L).
8¢ Ratio, corporate domestic profits after tax with VA and 8.6 88 86 83 r85
GCAdj to corporate domestic income, percent(U,L,L).
26 Ratio, implicit price deflator to unit labor cost, all 104.8 105.1 105.3 108.3 r105.9
persons, nonfarm business sector,1982=100 {L,L,L).
35 Corporate net cash flow, bil. 19878, AR {LLL) wecussscnss 539.3 5426 §52.7 567.9 r574,2
9. WAGES, LABOR COSTS, AND PRODUCTIVITY
Wages and compensation:
345 Index of average hourly compensation, all employees, 1619 162.3 163.8 165.4 166.8
nonfarm business sector, 1982x=100.
Percent change from previous quarter, AR ..wuenne 26 28 3.8 33| PEUSSUIIN (TR r3.5
346 Index of real average hourly compensation, all 105.4 105.1 105.5) 106.7 105.8
employees, nonfarm business sector, 1982=100.
ercent change from previous quarter, AR ..ieee 0 -8 1.5 1.0 A
53¢ Wages and salaries in mining, mfg., and construction, 617.7] 61638 616.6 619.6 627.2 624.5 625.8 625.4 632.5 630.5 6222 616.4 6194 6179} r6194
bil. 19878, AR (C,C.C).
Unit labor costs:
63 index of unit labor cost, all persons, business sector, 137.8 138.0 137.8 138.4 r138.1
1982=100 (Lg,Lg,Lg).
Index of labor cost per unit of output, mfg., 1987=100 ... 108.4 108.0 107.5 107.9 109.0 1074 106.7 106.8 108.6 108.2 107.8 107.3 107.6] r107.6; »107.0
Percent change from previous month, AR ..ssermsrene 24 =33 54 4.8 129 -16.3 -75 1.1 222 —43 —43 -5.4 34 0] ~-65
62e Percent change from previous month, AR, smoothed -23 =35 -3.6 -2.6 1 -5 -1.8 2.2 9 20 1.8 7| 4 7 7-8
(LoLglg)T.
Producﬁvit?l:
370 Indfgsg ?gtoput per hour, all persons, business sector, 1184 119.5 1207 121.3 2.7
. Percent change over 1-quarter span, AR 241 32 43 2.1 r47
. Percent change over 4-quarter span, AR 24 20 r3.6
358 Index of oug%ut per hour, all persons, nonfarm 1174 1173 118.6 119.3 r120.7
sector, 1982100,
10. PERSONAL INCOME AND CONSUMER ATTITUDES
Personal income:
52 Personal income, bil. 19878, AR (C,C,C) 44008 4239811 4411.5] 4,4304| 4,4856| 4,476.5) 45050] 45272 4,541.3{ 45572 74,5528] 74,540.8] 74,561.2| 74,562.5| »4,577.3
514 Persogagncome less transfer payments, 3,664.7] 3654.2] 36650 3,683.6] 39,7357 3727.3] 3,751.4) 8,7633| 3,7768 3,789.2] 73,784.9| 73,768.0| 73,786.8| 73,805.4] P3,798.7
Indexes of consumer attitudes: )
58 : CoFElIJ.nSgt‘entiment, U. of Michigan, 1966:1=100, NSA 92.3 89.0 917 91.5 92.7 91.6 95.1 97.6 95.1 903 92.6 89.9 92.7 94.4 96.2
83e Coassulinar |?)é;ect?tlons, U. of Michigan, 1966:1=100, 83.8 78.5 80.8 83.5 851 84.8 88.8 88.4 859 79.8 83.8 80.1 84.1 874 86.1
LL©L
122 Constn'ie.r confidence, The Conference Board, 1985=100 90.6 91.3 90.4 89,5 89.1 1004 103.4 101.4 99.4 100.2 104.6) 102.0 94.6) 1014 1024
123 ¢ Consumer expectations, The Conference Board, 923 19 89.4 89.5 879 97.5, 98.1 94.8 90.8 90.1 97.0 93.1 84.5 89.1 947
1985=100 (L,LL"
11. SAVING
290 | Gross saving, bil.$, AR 920.6 922.6 950.3 r983.8
235 Business saving, bil.§, AR 850.4 849.4 850.0 r883.9
292 Personal saving, bil.$, AR’ 203.1 203.3 232.6 206.1
298 ¢ { Government surplus or deficit, bil.$, AR . -1329 -130.1 -132.3 r-108.2
293 o | Personal saving rate, percent 4.1 41 46 40
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES
Money: .
85 Percent change in money supply Mt (LL.L)* 14 45 -12 02 —.24 -.05) 03 09 =15 05 .16 r—59 r.08 a0 e-a2
102 ¢ Percent change in moneg supply M2 (L,C,V) . 08 32 =05 =02 =11 .04 AL 32 =12 21 35 A4 .98 7 .50 ».68
105 Money supply M1, bil. 19878 (LLL) .. 8780| 8622 877.8 876.0 872.5 8714 869.7 867.8 863.9 8624 860.6] r853.5 8529 8519 »850.2
106 ¢ Money supply M2, bil. 19878 (L.L.L) .. 2,7649] 2,769.3] 2,757.4] 2,750.4| 27434 27421 2,739.5] 2,740.1| 2,7285| 2728.0| r2,727.3] r2,733.3| 2,755.9] r2,763.6| P2,780.2
Velocity of money:

107 Ra}io, gross domestic product to money suppy M1 6.884 5.899 6.009 6.077 r6.137

108 Ratio: ﬁeréonal income to money supply M2 {C,Lg.C) ... 1.581 1.577 1.585 1.596 1619 1.618 1.627 1.635) 1.648| 1.650) 1648 r1.638] r1.630] r1.6321 ~r1622
Bank reserves: : .

93 Free reserves, mil.g, NSA (LUUME wecovnmsnunnnscssssnssnnsns 814 649 835 573 424 759 959 1,207 887 725 642 730 692 719 2705

94 Member bank borrowings from the Federal Reserve, 259 458 469 487 380 249 209 136, 59 69, 1m 150 272 k14l P282
mil.§, NSA (L.Lg.\U).
Credit flows:
12¢ Net change in business loans, bil$, AR (LLL) ....ccousns 4413] 64.28 5631 87.54 88.38 31.28 80.95] 108,65 98.11 81.64] 16093y 1595 r59.98] r32.14| ~75.16
113 ¢ Ne{LctaLr;ge in consumer instaliment credit, bil.$, AR 11250| 91.64| 16265 12146 10325 161.00 86.71 136.88 66.50] 176.99] ~152.82] 7157.69| r133.78] P105.82| .ccreessinee
110 ¢ Funds raised by private nonfinancial borrowers in credit 426,207 494,616 500,456 634,952 P661,980
markets, mil$, AR (LLL}§.
Credit difficulties:

14 Current liabilities of business failures, mil.§, NSA 30,770.5] 72,212.8] "2,117.7} »3,533.5| P3,674.4) £2576.9] »3,108.0] »2,240.2| »1,302.1| £1,769.5| »1,912.8] 3,421.5| »1,206.6] »1,610.5] £3,102.0
38 Percent of consumer installment loans delinquent 30 1,72 1.82 1.68 1.66 173 1.70 172 178 179 1.82 201 1.94 1.95

days and over (LLL)©20¢,

NOTE—The following current high values were reached before July 1994: June 1991—BCI-106 (2,868.4); Jul
1991—BCI-93 (345); August 1991—BCI-94 (764); December 1991—BCI62 index (112.1); December 1992—BCI-6§

{664.2), BCI-93 (89.5), and BCI-123 (103.9); May 1993—BCI-85 (1.86); and 4th Q 1993—

See page C-6 for other footnotes.
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Series ) . " Year 1994 1995
no Series title and timing classification
- 1904 | oty | Aug. | sept | oct | Nov. | Dec. | van | Feb. | M | apr | may [ uume | suy | aup.
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES—Continued
Outstanding debt:
66 COFLsULne[ ir;sgallment credit outstanding, mil.$ 902,853| 849,930| 863,484| 873,606/ 882,210| 895627) 902,853] 914,260] 918,968 933,717| ~946,451] r959,593] r970,741{ 7 979,558} .....c0e0rseens
,Lg.Lg} 0.
72 Com%ercla?)and industrial loans outstanding, mil.$, 450,153 449,314 453923] 461,218] 468,583 471,190 477,936 486,990| 495,166 501,961] 615,372 7516,701| 521,699 »524,377| » 530,640
,L3:L9)-
101 ¢ Co(rEmErcia? and industrial loans outstanding, mil. 1987 384,184] 382,721| 385,007| 391,859| 398,455| 398,638] 402,981] 407,523| 412,295 416,565 425.224] ~424,919] r427,973| ~430,170] » 436,362
g..9.Lg).
95 0 Ratio, consumer installment credit outstanding to 14.86] 1490 15,07 15.14 15.09 15.33 15,35 15.42 15,41 15.58| 71576 716.01 71611} P 16.16] i
personal income, percent (Lg,Lg,Lg).
Interest rates (percent, NSA):

119¢ Federal funds rate (L,Lg,Lg)" . 420 4.26 447 473 4.76) 5.29 5.45 6.53 6.92 5.98 6.05 6.01 6.00 6.85) 574
1140 Discount rate on new 91-day T Lg, 427 4.39 450 4.64 496 5.25 5.64 5.81 6.80 8.73 5.67 5.70 5.50) 547 64
116¢ |  Yield on new high-grade corporate bonds (Lg,Lg,Lg 8.14 8.30 8.25 8.48 8.76) 8.89) 8.66 8.59 8.39 8.23 8.10 7.68 742 7.54 175
115¢ |  Yield on long-term Treasury bonds (C.Lg,Lg)* 4 181 7.55 781 8.02 8.16 197 7.93 7.68 7.52 741 6.99 6.59 6.7 6.90
17 Yield on municipal bonds, 20-bond average (U'L%L?. 6.18 6.23 6.21 6.28 6.52 6.97 6.80 6.53 6.22 6.10, 6.02 5.95] 56.84 5.92) 6.06
118 Secondary market yields on FHA mortgages (Lg,Lg.Lg) 8.68 8.65i 8.66 9.10 9.23 9.53 9.54 9.10/ 9.05 8,60 8.56 8.03 8.00) 8.09 8.03
109 ¢ Average prime rate charged by banks (Lg,La,LQ)" weemrenee 7.4 7.25 7.51 7.75 7.75 8.15 8.50 8.50] 9.00 9.00 9.00] 9.00 9,00 8.80] 8.75

19e Indﬁé of stoct'prices, 500 common stocks, 1941-43«10, 460.33] 451.40| 464.24| 466.96] 46381 461.01 455.19] 46525 481.92| 49315 607.91| 52381 539.35( 557.37] 650.11

13. NATIONAL DEFENSE
525 | Defense Department prime contract awards, mil.3, NSA ... ocueisssnnns 7.943] 11,636] 28,654 10,0011 10,6701 12,021 9,768 [NET I - N, F—
548 | Manufacturers’ new orders, defense products, mil.§ ... 78517] 5546 6,147 6,939 5811 5567) 9221 6174 68651 7,59 5169 5548 75362 4955 76,804
867 | Index of industrigé proggction. defense and space n 69.9, 69.2 68.8 68.7 69.0 68.7 68.6 67.7 67.5 66.8] 66.8] r67.0| r666] ~r664
uipment, 1987=100.
§70 EgnJ) loyment, defense products industries, thous. .......... 884 879 876 871 870, 869 866 860 858 856 856 742
564 ¢ | Federal Government purchases, national defense, bil.§, AR 2923 300.5) 2853 LX) [P——
14, EXPORTS AND IMPORTS
602 | Exports, excluding military aid shipments, mil.$ 512,626] 41,230 44,680 44,148] 44,316| 452501 47171] r45577| r46,327( ~48,726| 47.815] 49,072
604 Exports of domestic agricultural products, mil.$ ,640) 3,485 4,019 3,888 4,011 4,161 4,566 4,259 4,349 4,455 4,391 4307
606 Exports of nonelectrical hinery, mil.§ 112,342 9,369 9,873 9,677, 9,324 10,101] 10,263 10,070] 10,342 10261} 10,103 10,564
612 | General imports, mil$ 663,256] 56, 57,5511 67,612] §67,957| 69.461| 59,181] 60474| &69,677( 61,612 62612 63,130
614 Imports of petroleum and petroleum products, mil.$ 49,7081 74,713 4,800 4,369 3,602 4,448 4,323 3,958 4,669 5,057 . 4,833
616 | Imports of automobiies and parts, mil$ ...... 90,696 7,644| 8,701 7368 7939 8,130] 8549 8,178 ,487]  8,187] B8399] 8488
618 ¢ | Merchandise exports, adjusted, excluding military, mil$! ... | 502,485 127,384 133,926 7142,543].
620 ¢ | Merchandise imports, adjusted, excluding military, mil.$3 ... | 668,584 172,011 177414 | 7191,683
622 | Balance on merchandise trade, mil.§! -166,099 —44,62 —43, 749,040
15. INTERNATIONAL COMPARISONS
Industrial production indexes (1987=100):
47 o United States 11811 1182 1194 19.0]  119.5) 1203 1217 122.0 122, 1220 1212 r121.4] r1212] r121.6]) P1230
21 OECD, European countries 2 . 111 12 113 113 113 113 118 113 113 115 114 116/ .....
7284 | Japan 1129 1124 1158 1138 114.0 1163 1164 1149 17.5 118.8 177 171 r1162] P1140]..
7250 Federal Republic of Germany 10 113 110 11 112 112 115
26 France M 13 13 113 112 112 114 114 12 115 113 116 115
7224 United Kingdom 110 110 112 112 12 111 111 112 12 13 12 112 112
727 ftaly 108] 1142 1152 110.9 1124 1127 118.2 1.5 114.4 1181 116.8 116.4
723 ¢ Canada 100.6 110.7 1114 118 1119 113.6 114.3 1148 1144 1134] 1137 1140 1130
Consumer price indexes (1982-84=100): .
320 United States, NSA 1482 1484 1480 149.4 149.5 1497 149.7 150.3 1509 1514 151.9 162.2 1525 162.5 1529
. Percent change over 6-month span, AR ......ruuseeumsesnsse 2.8 3.0 3.0 27 28 26 26 31 34 32 29 27
738 Japan, NSA 119.3 1186 119.2 119.5 120.0 1197 1194 119.4 1189 1188 119.3 119.6 119.5) AL/ P—
¢ Percent change over 6-month span, AR ....ieessoriens 5 8 1.0 8 1.2 2 -5 -1.2 -8 -3 -1.0
73 Federal Republic of Gi Y, 1294 1296 129.7 129.8 1209 130.1 1304 131.0 131.5 131.6 1319 1321 1327 132.6 1323
+ - Percent change over 6-month $pan, AR ..ummssisn 28 2.5 2.5 25 . 17 22 17 2.0 1.8 2.5 29 1.8
736 France, NSA 14587 1459 1459 1463 146.7 146.7 146.5 146.9 147.5 147.9 148.0 148.3) 148.3 148.0] 1487
Percent change over 6-month span, AR ... 1.7 18 1.5 1.4 1.8 1.8 2.1 1.5 1.6 1.9 1.1 2.0
732 United Kingdom, NSA . 169.4 169.2 170.0 1704 170.6 170.7) 171.5 171.5 1726 1733 175.1 1758 176.0 1752 176.1
+ Percent change over 6-month span, AR ...ceesismea 3.0 2.0 23 3.1 44 45 4.9 4.8 4.6 3.9 2.7 2.7
737 Ilalg, NSA 1937 193.6 1942 1947 195.8 196.5 197.2 197.9 1995 201.2 202.2) 203.5 2048 204.7| 2054
orcent change over 6-month span, AR .cceeerierissirns 4.1 3.8 36 43 4.1 4.7 6.1 6.6 75 74 74 6.8
733 Canada, 148.2] 1482 148.3 1484 148.2 149.0 149.2 149.8 1505 150.8 151.2 151.6 151.6 151.9 151.8
. Percent change over 6-month span, AR .. 7 1.1 1.9 2.2 2.2 2.7 28 39 38 34 27 20
Stock price indexes (1967=100, NSA):

19 ¢ United States* §00.8) 49101 5050/ 508.0] 5045] 5015 4952 506.1 5242] 5364] 5525 5698 5867 606.3] 6082
748¢ |  Japan® 1,449.6] 1498.5] 1494.6] 1441.2| 1,4333] 13839 1,383.9] 13443 12771 1190.1| +1,182.2| 1,180.2{ 1,109.1| »1,193.9| »1,284.0
745 ¢ Federal Republic of GEIMANY" ucwmsssmsesisssonisnssn 376.8 720 389.4 379.8 361.7 362 359.2 361 366 343, 338.9 349.6 354.6| r3720| ~381.9
746 ¢ France® : 1,034.4| ~9982| »1,0008 »9759| »943.0{ ~970.1| »£977.3] ~926.2| ~,O21.2| PO021| ~,O54.6¢ ~988.9| r961.1| P969.1] PI764
742 ¢ United iingdom” 14783] 1,430.8] 1,503.9] 1,463.2] 1427.7] 1441.3] 14139 1,4204| 14204 1,421.4| 14726] 15144 71,539.4| »1,567.2| »1,699.4
747 « ltaly* 7172 7388 7212 7102 6689/ 6689 6517 691.6] 697.8f 6434  644.1 68271 ~,667.4] P668.0| PE90S
743 ¢ | Canada’ 4840 4722} 491.5] 4920 4849 4625 4749 4540 4661 4874| 4836 6027 5115 5215 5104

Exchange rates: .
750 ¢ Exﬂwsaxgg value of U.S. dollar, index: March 1973=100, 91.32] 69.06| 89.26|] 88.08] 8666 8771 89.64 88.30] 87.29] 83.69] 8181 8273 8227 8180 8459
Foreign chrrency per U.S. dollar (NSA):
758 ¢ Japan (yen)* 10248 98.45] 99.94) 9877 98.35]  98.04] 10018 99.77| 98.24] 90.52] 8369] 8511 84.64] 87.40] 9474
755 ¢ Federal Republic of Germany {(d. Mark}* ....cueuesurersis 1.6216] 1.5674| 1.5646] 1.5491] 15195 1.5396| 1.5716] 1.5302] 1.5022] 1.4061| 1.3812[ 1.4096| 1.4012] 1.38861 1.4456
756 ¢ France (franc)* 6.5450] 6.3702) 5.3602) 5.2975) 5.2025| 5.2867| 54132] 52912| 5.2262| 4.9756] 4.8503{ . 4.9869| = 4.9172| 4.8307| 4.9727
752 ¢ United Kingdom (POund)® ....cesssmmmmmassissssssssssssssss - 6531 646 6484 5385 62251 6292 £416 6351 6361 62491 6222 6300 6270 6269 6382
757 ¢ ftaly (fira)* 1,611.49] 1,562.311 1,582,150 1,565.79] 1,548.29| 1,583.81| 1,633.71] 1,611.83] 1,620.58( 1,688.98| 1,710.89] 1,652.78] 1,639.75] 1.609.71] 1,607.18
753 ¢ Canada {dollar}* 1.3664] 1.3826| 1.3783| 1.3540| 1.3503] 1.3647| 1.3893]| 14132 1.4005| 14077 13762 13608 1.3775| 1.3612] 1.3552
16. ALTERNATIVE COMPOSITE INDEXES
990 ¢ | CIBCR long-leading composite index, 1967=1004 . 265.0| 2659 268.3] 2671 264.6] 2670 2711 270.3] 2678  269.1 2711 2738| 2758 2789 P2816
991 ¢ | CIBCR short-leading composite index, 1967=100 2418 r239.7| 2441 246.6] r248.1 2486 2468 2419 249.0 2489) r246.0| r246.3] r246.6| r247.0f ~249.3

Ses footnotes on page C-6.
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C-6 o September 1995

SURVEY OF CURRENT BUSINESS

FOOTNOTES FOR PAGES C-1 THROUGH C-5

Artticipated.

a NSA
AR Annual rate. p

[ Corrected. r

© Copyrighted. .

e Estimated. §

* Later data listed in notes. ©

Not seasonally adjusted.
Preliminary.

Revised.

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

LCLgU Cyclical indicator series are classified as L (leading), C (coincident), Lg {lagging), or U (unclassified) at reference cycle peaks, troughs, and overall. Series classifications

are shown in parentheses following the series titles.

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

and current high values.

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

For information on composite indexes and other concepts used in this section, see “Business Cycle Indicators: Upcoming Revision of the Composite Indexes” in the October
1993 Survey oF CurrenT BusiNess and “The Composite index of Coincident indicators and Alternative Coincident Indexes” in the June 1992 Survey.

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

Percent change data are centered within the spans: 1-month changes are placed in the ending month, 3-month changes are placed in the 3d month, 8-month changes are
placed in the 4th month, 1-quarter changes are placed in the ending quarter, and 4-quarter changes are placed in the 3d quarter.

Diffusion indexes are defined as the percent of components rising plus one-half of the percent of components unchanged. Diffusion index data are centered within the spans:
1-month indexes are placed in the ending month and 6-month indexes are placed in the 4th month.

High values reached by cyclical indicators in the expansion following the last reference cycle trough (March 1991) are shown in boldface type; high vaiues reached prior to the
period shown in the table are listed at the bottom of each page. For inverted series, low values are indicated as highs.

Sources for series in this section are shown on pages C-30 through C-32 in the April 1995 Survey.

Page C-1

* Preliminary September 1995 values: BCI-32 = 49.8, BCI-19 = 578.77, and BCI-109 = 8.75.
1. Data exclude Puerto Rico, which is included in figures published by the source agency.

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

3. Excludes BCI-57, for which data are not available.
4, Excludes BCI-77 and BCI-95, for which data are not available.

Page C-2

* Preliminary September 1995 value: BCI-32 = 49.8.
1. Data exclude Puerto Rico, which is included in figures published by the source agency.

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

Page C-3
* Prefiminary September 1995 value: BCI-23 = 334.3.

1. Copyrighted. This series may not be reproduced without written permission from Knight-Ridder
Financial, 30 South Wacker Drive, Suite 1810, Chicago, IL 60606.

Page C-4

Note.—Major data revision: Funds raised by private nonfinancial borrowers in credit markets (BCl-
110) has been revised from 1990 forward to incorporate revised source data. For further information,
contact the Board of Governors of the Federal Reserve System, Division of Research and Statistics,
Flow of Funds Section, Washington, DC 20551,

* Preliminary September 1995 values: BCI-122 = 97.4, BCI-123 = 83.4, and BCI-85 = —0.24.

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

2. Copyrighted. This series may not be reproduced without written permission from the American
Bankers Association, 1120 Connecticut Avenue, NW, Washington, DC 20036.

Page C-5

* Preliminary September 1995 values: BCI-119 = 5.80, BCI-114 = 5.26, BCI-116 = 7.43, BCI-115
= 6.63, BC-117 = 591, BCI-109 = 8.75, BC!-19 {1941-43=10} = 578.77, BCI-19 (1967=100) = 629.6,
BCI-748 = 1,334.6, BCI-745 = 384.6, BCI-746 = 931.3, BCI-742 = 1,608.4, BCI-747 = 675.6, BCI-743
=511.9, BCI-750 = 85.69, BCI-758 = 100.55, BCI-755 = 1.4601, BCI-756 = 5.0352, BCI-752 = 0.6414,
BCI-757 = 1,613.41, and BCI-753 = 1.3509.

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

2. Organisation for Economic Co-operation and Development.

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

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

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

 Business cycle peaks (P) and troughs (T), as designated by the National Bureau of Economic
Research, Inc., are indicated at the top of each chart. The shaded areas represent recessions.

« For each series classified as a cyclical indicator, the timing classifications at peaks, at
troughs, and overall are shown in a box adjacent to the title. (L = leading, C = coincident, Lg =
lagging, U = unclassified.) A complete list of series titles and sources is shown on pages C-30
through C-32 in the April 1995 SurveY oF CURRENT BUSINESS.

o Arithmetic scales are designated “Scale A.” On the same arithmetic scale, equal vertical
distances represent equal differences in data. (For example, the vertical distance from 10 to 15
is the same as the distance from 100 to 105.}

 Logarithmic (log) scales are designated L-1, L-2, or L-3 {0 indicate their relative size. On
log scales of the same size, equal vertical distances represent equal percentage changes. (For

Notes for Pages C-7 Through C-27

example, the vertical distance from 10 to 15 is the same as the distance from 100 to 150.)
Compared with an L-1 scale, the same percentage change covers half the distance on an L-2
scale and one-third the distance on an L-3 scale.

o Data are monthly unless otherwise indicated. Quarterly data are indicated by a “Q” followmg
the series title.

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

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

 The box near the end of each plotted series indicates the latest data month (Arabic numeral)
or quarter (Roman numeral) shown or, for series computed over a span of time (diffusion indexes
and rates of change), the latest data period used in computing the series.
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SURVEY OF CURRENT BUSINESS September 1995 o C-7

CYCLICAL INDICATORS
Composite Indexes
Apr. Apr. Feb. Dec. Nov. Nov. Mar. Jan. July July Nov. July Mar.

P T PT P T PT P T P T
J1 ’ Jox: 1987=100

0. Composite index s 11 |eadin tors 110
(series 1,5, 8, 19 €0, 29, 32, , 99, 106) ji

3 2 =15 - 100 4
-1 -8 \,.//

T

(

90

Scale L-1/2

ANA

10 4

920. Composite index #f 4 coincid dicators
(sarles 41, 47,5

-

80 1

Scale L-1/2

70

.Co tefindex gging Tridicato ‘ %0-
-~ (serifg2, 77, 91, 01, 109, {20) _§ | 0+

Ne]

N
&
2
Scale L-1/2

B RT 21 BT

+6

120 1

110 4
- | é
940. Ratlo, coincidelit index to la§§lllg index ™ . 100+

-15
- 'ﬁ -1 - /f-‘ 1
- —

Scale A

70

et el

50 -

i v@g £
LL lIJIJll lllllll IIIIIH Illllll 53 Ll Illllll lll‘lll Lil Illllll lllllll lllllll ] INUEEEENNNRNENANNYS §

1958 59 60 61 62 63 64 65 66 67 68 69 70 71 7273 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 941995

Nore.—The numbers and arrows indicate length of leads (-) and lags (+) in months from business
cycle tuming dates. Current data for these series are shown on page C-1.
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Note.—Current data for these series are shown on page C-1.
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Uviavy s va wsasssanta o uuwesJBESS

CYCLICAL INDICATORS
Composite Indexes: Leading Index Components

Apr. Apr. Feb. Dec. Nov. Nov. Mar. Jan. July July Nov. July Mar.
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Nore.—~Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS

SURVEY OF CURRENT BUSINESS

Composite Indexes: Leading Index Components—Continued
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1. This series is smoothed by an autoregressive-moving-average filter developed by Statistics Canada.

2. This is a copyrighted series used by permission; it may not be reproduced without written permission
from the University of Michigan, Survey Research Center.
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Nore.—Current data for these series are shown on page C-1.
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September199s ® C-11
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CYCLICAL INDICATORS
Composite Indexes: Coincident Index Components
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Note.—Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS
Composite Indexes: Lagging Index Components

SURVEY OF CURRENT BUSINESS
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1. This serigs is smoothed by an autoregressive-moving-average filter developed by Statistics Canada.

Nore.—~Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS
Employment and Unemployment
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Nore.~Current data for these series are shown on page C-2.
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CYCLICAL INDICATORS

Output, Production, and Capacity Utilization

SURVEY OF CURRENT BUSINESS
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Nove~Current data for these series are shown on page C-2.

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

6000
5600

5200
4800

4400 -
4000 -
3600 -

3200 -

1401
130+
120 -
110 4

100 4
90 4
80

70

130
120
110
100
90-
80-

70

90

70

Scale L-1

Scale L-1

Scale L-1

Scale A



SURVEY OF CURRENT BUSINESS September199s o (C-15

CYCLICAL INDICATORS
Sales and Orders

Jan. July July
PT P

Nov. JutyMar.
T PT

& (bil. dol

retall stotes i

ble goods industries (bil. dol.) 160
140

120 1
100 -

[=]| ¢

Scale L-2

60~

ning, manufacturing, and

G

1
g8 88888

P

Scale L-1

onsumer expec

<]
<
L]
g
Scale A

| T U P I ...l...l... Uy IR
8 85 8 87 88 89 90 91 92 93 94 1995

Y T gl T P T

1967 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83
Note.—~Current data for these series are shown on pages C-2 and C-4.
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CYCLICAL INDICATORS

Fixed Capital Investment
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1. This is a copyrighted series used by permission; it may not be reproduced without written Note.—Current data for these series are shown on page C-2.
permission from F.W. Dodge, McGraw-Hill, Inc.
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CYCLICAL INDICATORS

Fixed Capital Investment—Continued
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Nore.—Current data for these series are shown on pages C-2 and C-3.
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CYCLICAL INDICATORS

Fixed Capital Investment—Continued
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SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

Prices and Profits

September 1995 ©® C-19
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C-20 * September 1995 SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS
Money, Credit, and Interest Rates
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SURVEY OF CURRENT BUSINESS September 1995 ¢ (C-21

CYCLICAL INDICATORS
Money, Credit, and Interest Rates—Continued
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CIBCR Center for International Business Cycle Research (Columbia University).
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SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES
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SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES

September 1995 ©

C-23
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OTHER IMPORTANT ECONOMIC MEASURES
International Industrial Production

SURVEY OF CURRENT BUSINESS
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SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES
International Consumer Prices

September 1995 ® C-25
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SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES
International Stock Prices

Dec. Nov.

dJan. July  July

Nov.

JulyMar.

P T

Stock

[ Index: 1967=100 |

A\ (o]
19. United §
A
M
M/ (5]
\/
\'4
A
(9]
4 / 4
745, Federal Republic offfermany
=Y [o]
TR
o~ , B
_ 742.
A N A AN
[ N A
/ \a” AV (9]
// \A
rl
Canada P M\ e o
s Bl [5]

]

IlIlIIl

e

llIlIII

L llllll

lllllll L)

196768 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 8 86 87 88 89 90 91 92 93 94 1995

Nore.~Cument data for these series are shown on page C-5.

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

lllll]l

Illlllllllllll

lllll

llllll

600
500
400 1

300 4

200~

1400
1200

10004
800 -
600
500
400+

300_

200~

2600 -
2200
1800

1400 ~
1000 -

600
700
600

400 1
300

200

100~
600 +

200 J

100 -

Scale L-3

Scale L-3

Scale L-3

Scale L-3

Scale L-3



SURVEY OF CURRENT BUSINESS

OTHER IMPORTANT ECONOMIC MEASURES

International Exchange Rates
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C-28 o September 1995

SURVEY OF CURRENT BUSINESS

Index to Historical Data for Selected Series

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

: j ! Series
Subject ﬁ%‘gg Issue Page Subject number | 'Ssue Page

Bank reserves: Interest rates—Continued:

Free reserves 93 1/95 | C-34 Federal funds rate 191 11/94} C-42
Member bank borrowings from the Federal Reserve ... 94 1/95] C-34 Mortgage gi:ld, secondary market 18] 11/94} C-41

Business formation: ] Municipal bond yield 17| 1194 C-41
Current liabilities of buSINESS fAHIUIES «.ovveeuervuumrssreseessssssssessiseen 14 11/94] C-30 Treasury bill rate 14| 11/94 C-39
index of net business formation 12 11/94| C-28 Treasury bond yield 15|  11/94{ C-40
New business incorporations 13| 11/84| C-28 International comparisons: ]

Business loans: ) Consumer price indexes:

Commercial and industrial loans, current dollars 72| 11/94] C-36 Canada {and changes) 733 1/95{ -39
Commercial and industrial loans, 1987 dollars 1011 10/94| C-48 Federal Republic of Germany (and Changes) ... 735 1/95] C-40
Net change in business loans 12|  11/94{ C-38 France (and changes) 736 1/95] C-41

Capacity utilization rates: Italy (and changes) 737 1/95| C-42
Manufacturing 82| 12/94f G-33 Japan (and changes) 738 1/95| C-43
T.otal.lndustry 124 12/94] C-33 United Kingdom ?and Changes) 732 1/95| C-38

Capital investment: Exchange rates:

Contracts and orders for plant and equipment, 1987 dollars ... 20|  10/94} C-38 Canada : 7531  12/94| C42
Machinery and equipment sales and business construction ‘69 195} C-33 Federal Republic of Germany 755 12/94| C-43
expenditures. . France 756 12/94| C-43

Composite indexes: ltaly 757 12/941 C-44
Coincident indicators (and ChaNGES) ....crcsesessesssrasessssesserorsesees 920  10/94| G-30-31 Japan 758  12/94] C-44
Lagging indicators (and changes) 930] 10/94] C-33-34 United Kingdom 752  12/94| C-42
Leading indicators (and changes) . 910  10/94} C-26-29 Weighted-average exchange value of U.S. dollar 750 - 12/94] C-41.
Ratio, coincident index t0 1agging iNABX .....vcuswmesssecscsrmeaseses 940f 10/94| C-35 Industrial production indexes:

Consumer attitudes: Canada 723|  12/94| C-35
Index of consumer confidence 121 11941 C42 . Federal Republic of Germany 725|  12/94| C36
Index of consumer expectations ! 123] 11/94| C43 France 7261 12/94| C-36
Index of consumer expectations 2 83 10/94| C-43 Italy 797 12/94 | C-37
Index of consumer sentiment 58] 1194 C-34 Japan 728  12/94 C-37

Consumer installment credit: OECD, European countries 721 12/94] C-34
Delinquency rate 391 11/94] G-31 United Kingdom 722|  12/94| C-35
Net change 113 11/04] C-39 Stock price indexes:

Ratio, credit to personal income 951 10/94] C-46 Canada 743 12/94| C-39
Total outstanding 66 11/94] C-35 Federal Republic of Germany 745|  12/94| C-39

Diffusion indexes: France 746] 12/94| C-40
Coincident indicator components 951 10/94 | C-32 Italy 7471 12/94| C-40
Lagging indicator components 952 10/94 1 C-34-35 Japan 748 12/04 | C-41
Leading indicator components 950 10/94 | C-29-30 United Kingdom 7421  12/94] C-38

Employment: ) United States (1967-100) 19| 12/94| C-38
Average weekly hours, manufacturing 1 10/94 | C-36 Inventories:

Average weekly overtime hours, manufacturing 21 1/95| C-29 Manufacturing anid trade, change 31 1/95| C-29
Civilian employment 4421 1/951 C-36 Manufacturing and trade, 1987 QOUETS ......cvesvmeerrssrsesssssinn 70f  11/94] G-35
Givilian labor force : : 441 1/95 C-35 Ratio, manufacturing and trade inventories to sales, 1987 77| 10/04| C-43
lefusmn"mdex of employees on private nonagricuttural 963 1/95] C-44 dollars.

payrotis. : i turing, index (an 2 12/94] C-
Employee hoursin nonagricultural establishments . 48 1/95] C-32 Lalé%;rc{g:;)r.ser unit of output, manufactu g dex (and 8 204) 0290
Employees in goods-producing industries .. 40 1951 C-30 Money supply:
Employees on nonagricultural payrolls 411 10/94] C-39 Change in money supply M1 85| 11/04] C-36
Index of help-want advemsmg_ 46 11/94 | C-32 Change in money supply M2 102 11/94 | C-37
Participation rate, both sexes 16-19 years of 8ge ..cmmmeernens 453 1/95] C-37 Money supply M1, 1987 dollars 105 11/94| C-38
Participation rate, females 20 years and over .... 452 1/95| C-37 Money supply M2, 1987 dollars 106| 10/94| C48
Participation rate, males 20 years and over ... 451 1/95] C-36 New orders, consumer goods and materials, 1987 dollars ... 8l  10/94] C-37
Persons engaged in nonagricultural activities 42 1/95{ C-31 Prices:
Ratio, civilian employment to population ... 90|  1/95( C-33 Consumer Price Index, all items (and changes) 30|  11/94| C-43-44

Housing: ) ) ) ) . Consumer Price Index for services (and changes) .. 120|  10/94( C-49-50
lndgﬁilgifnge;lepr:i\t’sate housing units authorized by locat 291 1094 C-38 Index of plroducer prices for sensitive crude and intermediate 98| 114 Ca7

i S. materials.
mcggl‘fé private housing units started 28| 11/%4( C-31 }ngex o; sensitivekmaterials prices gand crlmanges) o Qg }(1)532 gge—u
- ndex of spot market prices, raw industrial materials .. 2
Personal income less transfer payments, 1987 dollars ............ 51 10/94| C-40 es:e of 80 B frices, ra indusira’ materia 0
Personal income, 1987 dollars 52| 11/94 G-38 Manufacturing and trade, 1987 dOlIArS .......mmesescosmcsimsss 571 1004 C44
Ratio, personal income t0 MONEY SUPPIY «..ccuueuererssmsmsranseoss - 108 1/95| C-35 Retail stores, 1987 dollars 591  11/04| C-34
Wages and salaries in mining, manufacturing, and 53 11/94) C-33 Stock price index, 500 COMMON SIOCKS weeerrveersseerscoercsmemesnes . 191 1004} C-37
construction, 1987 dollars. Unemployment:

Industrial production indexes: Average duration in weeks 91|  10/94| C-44
Business equipment 761 12/94] G-32 Average weekly initial claims for unemployment insurance ...... 5| 10/94] C-36
Gonsumer goods ... 75| 12/94) C-32 Civilian unemployment rate 43| 11/04] C-32
Defense and space equipment 557( 12/94]| C-34 Number of persons unemployed 37| 1/95] C-30
Durable manufactures 73] 121941 C-31 Ratio, help-wanted advertising to number unemployed .. 60| 15[ C-32
Nondurable manufactures 74| 1294 C-31 Unemployment rate, 15 weeks and OVr ......ueurmrenens 44| 1/95{ C-31

Imgfet;l e 471 12941 C-29 Unfilled orders, durable goods, 1987 dollars (and changes) 82|  10/94| C-44-45
AVETage priMe rate ChATQd by DANKS e 100| 1094] c49 Vendor performance, siower deiieries difusion indeX ... R
Corporate bond yield 16| 11/94) C-40
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Schedule of Upcoming BEA News Releases

- Release
Subject Date
U.S. International Trade in Goods and Services, August 1905 ettt e et * Oct. 18
State Personal Income, 2nd qQUArter 19095, ...........oiiiiiiniiiii ittt e Oct. 25
Gross Domestic Product, 3rd quarter 1995 (advance)..............ccooooviiiiiiiiiiiiii e Oct. 27
Personal Income and Outlays, September 1995 .........c.cooouiiiiiiiiii et Oct. 30
Composite Indexes of Leading, Coincident, and Lagging Indicators, September 1995..................... t+ Nov. 1
U.S. International Trade in Goods and Services, September 1995....................oco * Nov. 21
Composite Indexes of Leading, Coincident, and Lagging Indicators, October 1995....................c.... + Dec. 6
U.S. International Transactions, 3rd QUAITEr 1095...........cciiiiieiiieeiiiieiiiit e reaiteeeere e ee et eereaenn. Dec. 12
Gross Domestic Product, 3rd quarter 1995 (preliminary)...............cccccoiiiiiiiiiniiiniriie i t Dec. 15
Corporate Profits, 3rd quarter 1995 (Preliminary).................ccoviiriiiiiiiiiiiiiie e ee v t Dec. 15
U.S. International Trade in Goods and Services, October 1995.............ccooovviiiiiiiiiiiieiiiinieeen. * Dec. 20
Personal Income and Outlays, October-November 1995 .............ceoiuiieiiiiiiieiiiieiiie e eeieeee t Dec. 21
Composite Indexes of Leading, Coincident, and Lagging Indicators, November 1995...................... + Dec. 29

+ The Conference Board will be taking over preparation and dissemination of the composite indexes; these release dates will
not be aﬂfected by the change For mformatton from The Conference Board, call (212) 339-0234.

% These release dates have chunged asa result of the comprehensive NIpa revision schedule (see box on page 34.)

For information, call (202) 606-9900, Bureau of Economic Analysis, U.S. Department of Commerce.

* Joint release by the Bureau of the Census and BEA.

~~~~~ s g

gf,z

Federal Reserve Bank of St. Louis






