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Gross DoMmesTic PrODUCT:
THIRD QUARTER 1999 (ADVANCE)
REVISED ESTIMATES, 1959—99

REAL GROSS DOMESTIC product—the output of goods
and services produced by labor and property located
in the United States—increased at an annual rate of
4.8 percent in the third quarter of 1999, according to
advance estimates released by the Commerce Depart-
ment’s Bureau of Economic Analysis. In the second
quarter, real Gpp increased 1.9 percent.

The Bureau emphasized that the third-quarter “ad-
vance” estimates are based on source data that are
incomplete or subject to further revision by the
source agency (see the box on this page). The
third-quarter “preliminary” estimates, based on more
comprehensive data, will be released on November 24,
1999.

Most of the major components of Gpp contributed
to the increase in the third quarter. Increases
in personal consumption expenditures, nonresiden-
tial fixed investment, exports, inventory investment,
and government consumption expenditures and gross
investment were partly offset by an increase in
imports.

The price index for gross domestic purchases, which
measures prices paid by U.S. residents, increased 1.6
percent in the third quarter, compared with an in-
crease of 1.9 percent in the second. Excluding food and
energy prices, which are normally more volatile than
many other prices, the price index increased 1.0 per-
cent in the third quarter, compared with an increase
of 1.2 percent in the second.

Real personal consumption expenditures increased 4.3
percent in the third quarter, compared with an in-
crease of 5.1 percent in the second. Durable goods

Note.—Quarterly estimates are expressed at seasonally
adjusted annual rates, unless otherwise specified. Quarter-
to-quarter changes are differences between these published
estimates, Percent changes are calculated from unrounded
data and annualized. “Real” estimates are in chained (1996)
dollars. Price indexes are chain-type measures.
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purchases increased 7.1 percent, compared with an in-
crease of 9.1 percent. Nondurable goods increased
3.6 percent, compared with an increase of 3.3 percent.
Services expenditures increased 4.1 percent, compared
with an increase of 5.2 percent.

Real nonresidential fixed investment increased 14.9
percent in the third quarter, compared with an in-
crease of 7.0 percent in the second. Nonresidential
structures decreased 5.0 percent, compared with a
decrease of 5.3 percent. Equipment and software in-
creased 21.7 percent, compared with an increase of 11.2
percent. Real residential fixed investment decreased 6.3
percent, in contrast to an increase of 5.5 percent.

Real exports of goods and services increased 12.4 per-
cent in the third quarter, compared with an increase
of 4.0 percent in the second. Real imports of goods
and services increased 17.2 percent, compared with an
increase of 14.4 percent.

Real Federal Government consumption expenditures
and gross investment increased 3.1 percent in the third
quarter, compared with an increase of 2.1 percent in
the second. National defense increased 9.9 percent, in
contrast to a decrease of 2.6 percent. Nondefense de-
creased 7.8 percent, in contrast to an increase of 10.9
percent. Real State and local government consump-
tion expenditures and gross investment increased 3.4
percent, compared with an increase of 0.9 percent.

The real change in private inventories added $14.1
billion to the third-quarter change in real Gpp, af-
ter subtracting $36.1 billion from the second-quarter
change. Inventories increased $28.1 billion in the third

Information on the assumptions used for unavailable
source data is provided in a technical note that is posted
with the news release on BeA’s and STAT-USA’s Web sites.
Within a few days after the release, a detailed “Key Source
Data and Assumptions” file is also posted on the star-
Usa site. In the middle of each month, an analysis of
the current quarterly estimates of Gpp and related series
is made available on both Web sites; click on SURVEY OF
CuURRENT BusINEss, “Business Situation.”
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quarter, following increases of $14.0 billion in the
second quarter and $50.1 billion in the first.

Real final sales of domestic product—cpp less change
in private inventories—increased 4.1 percent in the
third quarter, compared with an increase of 3.4 percent
in the second.

Gross domestic purchases

Real gross domestic purchases—purchases by U.S.
residents of goods and services wherever produced—
increased 5.6 percent in the third quarter, compared
with an increase of 3.2 percent in the second.

Disposition of personal income

Current-dollar personal income increased $93.3 billion
in the third quarter, compared with an increase of
$102.4 billion in the second. Personal tax and nontax
payments increased $20.6 billion, compared with an
increase of $14.6 billion.

Disposable personal income increased $72.7 billion
in the third quarter, compared with an increase of
$87.8 billion in the second. Real disposable per-
sonal income increased 2.5 percent, compared with an
increase of 3.2 percent.

Personal outlays increased $99.4 billion in the third
quarter, compared with an increase of $114.9 billion
in the second. Personal saving—disposable personal
income less personal outlays—was $141.3 billion in the
third quarter, compared with $168.0 billion in the sec-
ond. The personal saving rate—saving as a percentage
of disposable personal income—decreased from 2.5
percent in the second quarter to 2.1 percent in the
third.

Current-dollar cpp

Current-dollar gpp—the market value of the nation’s
output of goods and services—increased 5.8 percent,
or $130.1 billion, in the third quarter to a level of
$9,276.3 billion. In the second quarter, current-dollar
GDP increased 3.3 percent, or $73.5 billion.

Comprehensive Revision of the National
Income and Product Accounts

Today, BEA is also releasing revised estimates of Gpp
and other national income and product accounts
(N1PA’s) series from 1959 through the second quarter
of 1999. Comprehensive revisions, which are carried
out about every 4 to 5 years, are an important part of
BEA’s regular process for improving and modernizing
its accounts to keep pace with the ever-changing U.S.
economy. According to the revised estimates:

o The pace of the current expansion is stronger
than was shown in the previously published es-
timates. From the first quarter of 1991 to the
second quarter of 1999, real GDP increases at an

Federal Reserve Bank of St. Louis

SURVEY OF CURRENT BUSINESS

average annual rate of 3.5 percent, compared with
the previous increase of 3.1 percent.

o The personal saving rate is higher than was shown
in the previously published estimates, though
it continues to show a two-decade long down-
trend. For 1982-98, the personal saving rate
declines from 10.9 percent to 3.7 percent, com-
pared with the previous decline from 9.0 percent
to 0.5 percent.

Additional information about the revised estimates,
including the special tables in this news release,
follows.

The improvements

A comprehensive revision incorporates three major
types of improvements: (1) Definitional and classi-
ficational changes that update the accounts to more
accurately portray the evolving U.S. economy, (2) sta-
tistical changes that update the accounts to reflect
the introduction of new and improved methodolo-
gies and the incorporation of newly available and
revised source data, and (3) presentational changes
that update the N1pA tables to reflect the definitional,
classificational, and statistical changes and to make the
tables more informative. These improvements have
been previewed in the August, September, and Octo-
ber 1999 issues of BEA’s monthly journal, the SUrRVEY
ofF CURRENT BusiNess. An article in the December
1999 issue will provide more detailed information on
the effects of the revision.

The major definitional and classificational improve-
ments introduced in this comprehensive revision
include the following:

o Business and government expenditures for soft-
ware, including own-account production of soft-
ware, are recognized as investment. As a result
of the new treatment, GDP is increased by busi-
ness expenditures for software, by government
enterprises expenditures for software, and by the
depreciation, or consumption of fixed capital, on
general government expenditures for software.

¢ Government employee retirement plans are now
treated similarly to private pension plans. The
reclassification—which covers Federal civilian,
Federal military, and State and local plans—
increases personal saving and decreases govern-
ment saving by offsetting amounts, and so does
not affect Gpp, gross domestic income (Gp1), or
national saving.

e A modified treatment of the property income
of private noninsured pension plans eliminates a
large negative value that was included in the prof-
its estimate of insurance carriers. The increase
in profits is offset by a decrease in net interest;
GDP, national income, personal income, personal
saving, and business saving are not affected.
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o Certain transactions that mainly represent trans-
fers of existing assets and do not affect the level of
disposable income in the current period are clas-
sified into a new NipA category “capital transfers.”
Among these transactions, the reclassification of
estate and gift taxes raises personal saving and re-
duces government saving, and the reclassification
of Federal Government investment grants raises
Federal Government saving and reduces State and
local government saving.

o The value of imputed services of regulated in-
vestment companies—that is, mutual funds—is
redefined to equal operating expenses; previously,
the value of the imputed services was defined as
net property income received. This redefinition
affects GpP and gross domestic income (Gp1) but
not national saving or its components.

The revised estimates also reflect the incorpora-
tion of newly available and revised source data and
improved estimating methodologies. The most im-
portant source data that affect the current-dollar and
“real” estimates prior to 1996 are the following: BEA’s
benchmark 1992 input-output (1-0) accounts; prelim-
inary data on inventories and sales from the 1997
Censuses of Wholesale Trade and Retail Trade; fi-
nal fiscal year data for 1992—95 from Census Bureau
annual surveys of State and local governments; final
data on private employer pension and profit-sharing
plans for 1995 from the Department of Labor; and re-
vised data on mortgage debt outstanding, beginning
with 1982, and on consumer credit outstanding, be-
ginning with 1989, from the Federal Reserve Board.
The revised estimates beginning with 1996 will also
reflect the incorporation of other newly available and
revised source data that became available since the
annual revision released in July 1998. The most im-
portant of these data include the following: Census
Bureau data on the value of construction put in place
for 1997 (final) and 1998 (preliminary) and on State
and local government receipts and expenditures for
fiscal years 1996 (final) and 1997 and 1998 (prelimi-
nary), BEA international transactions data for 1996-98
(revised), Bureau of Labor Statistics (sLs) tabulations
of wages and salaries of employees covered by State
unemployment insurance for 1998 (preliminary), U.S.
Department of Agriculture (uspa) farm income statis-
tics for 1998 (preliminary), and 1rs tabulations of
business tax returns for 1997. In addition, newly avail-
able information on the commodity composition of
personal consumption expenditures (pce) for goods
from BEA’s 1996 annual update of the 1-0 accounts is
incorporated.

Two important methodology changes that affect
the “real” estimates and the price estimates are also
incorporated in this revision:

e Improved estimates of the real value of unpriced
bank services reflect the incorporation of a new
measure of banking activity that better captures

http://fraser.stlouisfed.org/
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productivity growth in the industry by including
such services as ATM transactions and electronic
fund transfers. This change mostly affects pce
because these services are predominantly fur-
nished to persons, but it also has small effects
on government consumption expenditures and
gross investment and on exports of services—all
components of GDP.

o The geometric-mean-type consumer price in-
dexes (cpr’s) that have been used to deflate
consumer expenditures beginning with 1995 have
been carried back to 1978. This change increases
the consistency and accuracy of the time series
for real pce and real GpP.

The tables in this release reflect the changes intro-
duced in this comprehensive revision, including an
update in the reference year for chain-type quantity
and price indexes and for chained-dollar estimates
from 1992 to 1996.

This release includes the tables regularly shown in
GDP news releases: For most series, annual estimates
beginning with 1987, and quarterly estimates beginning
with the first quarter of 1994, are shown; for major se-
ries, annual estimates beginning with 1959 are shown.
In order to present the additional data, tables 3 and 10
are each shown as two separate tables—34a and 3B and
10A and 108. In addition, there are a number of spe-
cial tables that compare the revised and previously
published estimates for selected periods: Table 14
shows percent changes in real Gpp and in related
measures; table 18 shows revisions to current-dollar
GDP, personal income, and national income; table i1c
shows revisions to corporate profits by industry; and
tables 6a—6¢ show annual levels, percent changes, and
revisions in percent changes for current-dollar Gpp,
real Gpp, and the chain-type price indeéxes for Gpr.

3

Availability of Revised Estimates and Related Information

On October 29, 1999, revised estimates, beginning with
1959, for selected Nipa tables will be posted on BEA’s Web
site at <www.bea.doc.gov> and on staT-Usa’s Web site at
<www.stat-usa.gov>.

The revised estimates will be available on diskette, 1999 Bench-
mark Selected N1pa Tables, product number NDN-0245, price
$20.00. To order, call the Bea Order Desk at 1-800-704-0415
(outside the United States, call 202-606-9666).

The following issues of the Survey oF CURRENT BUSINESs
contain information about the comprehensive revision:

o August 1999: Definitional and classificational changes.

¢ September 1999: New and redesigned tables,

e October 1999: Statistical changes.

An article in the December Survey will present a discussion
of the impact and sources of revision, tables for Gpp and other
major aggregates beginning with 1959, and most of the Nipa tables
(including annual-only tables), beginning with 1996.
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The revisions

For this comprehensive revision, most current-dollar
series are revised back to 1988, and many are revised
back to 1959, the earliest year for which the revised
estimates are now available. Revised estimates for
192958 will be released early next year.

Real epp growth—For 1959—98, the average annual
growth rate of real GDP is 3.4 percent, 0.2 percentage
point higher than in the previously published esti-
mates. The revised estimates over this period show
higher growth rates for most major components of
GDr. The growth rates for exports of services and
for equipment and software are revised up the most.
pcE for nondurable goods, nonresidential structures,
and national defense consumption expenditures and
gross investment are also revised up substantially. Ex-
ports of goods and imports of goods are revised down
slightly, and pce for durable goods and residential
fixed investment are essentially unrevised.

The revisions to real Gpp are concentrated in the
years beginning with 1988, because more newly avail-
able source data are incorporated that affect the
estimates beginning with that year. For 1959~92, the
average annual growth rate of real Gpp is now 3.4
percent, 0.2 percentage point higher than previously
estimated; for 1992-98, the growth rate is 3.6 percent,
or 0.4 percentage point higher.

Annually, the rates of change in real pp for 1959-91
are revised up for most years; the rates for 1961, 1963—
65, and 1967 are unrevised, and the rates for 1962,
1971-73, 1976, and 1977 are revised down. Upward re-
visions of 0.5 percentage point or more are recorded
in 4 years (1979, 1987, 1990, and 1991); the largest revi-
sion is for 1991, when the change in real Gpe is revised
from —o.9 percent to —0.2 percent.

For 199298, the rates of change in real Gpp for all
years are revised up. The largest revisions are for 1992,
when the change in real Gpp is revised from 2.7 percent
to 3.3 percent, and for 1997, when it is revised from
3.9 percent to 4.5 percent. For 1992—98, the average
annual growth rate in current-dollar Gpe is revised up
from 5.3 percent to 5.6 percent. The larger upward
revision to the growth rate in real Gpp than in current-
dollar GpP reflects downward revisions to GDP prices
over this period.

Business cycles—As in the previously published esti-
mates, the current expansion begins in the first quarter
of 1991. From the first quarter of 1991 to the second
quarter of 1999, the average annual rate of increase in
real GDP is now 3.5 percent; in the previously pub-
lished estimates, the increase was 3.1 percent. The
larger increase reflects widespread upward revisions to
the major GpP components. For the last recession, the
decrease in real Gpp from the peak in the second quar-
ter of 1990 to the trough in the first quarter of 1991 is
1.8 percent; in the previously published estimates, the
decrease was 2.7 percent. The smaller decrease in the
revised estimates primarily reflects smaller declines in
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personal consumption expenditures, in change in pri-
vate inventories, and in equipment and software, as
well as a larger increase in State and local government
expenditures.

Price changes—For 1959—98, the average annual in-
crease in gross domestic purchases prices is 4.1 percent,
compared with a 4.2-percent increase in the previ-
ously published estimates; for Gpp prices, the average
annual increase is 4.0 percent, compared with the pre-
vious 4.2-percent increase. For 1992-98, the average
annual increase in gross domestic purchases prices is
1.8 percent, the same as in the previously published
estimates; for GpP prices, the average annual increase
is 1.9 percent, compared with the previous 2.0-percent
increase.

Real disposable personal income (pp1) growth.—For real
pPI1, the average annual increase for 1959—98, at 3.5
percent, is 0.2 percentage point higher than previously
estimated. For 1959—92, the average annual increase
in revised real DPI is 3.6 percent, 0.2 percentage point
higher; for 1992-98, the average increase is 2.8 percent,
0.3 percent higher.

Gross saving, or national saving, is revised down
by small amounts for 1959—73; it is revised up by
larger amounts for 197498, primarily reflecting the
recognition of software as investment. The largest re-
vision, $178.0 billion, is for 1998; software accounts
for $158.9 billion of this revision. The national saving
rate—gross saving as a percentage of gross national
product—is also revised up substantially; for 1998, it
is revised up 1.5 percentage points, to 18.8 percent.

Personal saving is revised up for all years. The
upward revisions are primarily accounted for by the
reclassification of government employee retirement
plans, which shifts the savings associated with these
plans from the government to the personal sector;
the reclassification of estate and gift taxes also raises
personal saving and reduces government saving. The
upward revisions to personal saving result in cor-
responding upward revisions to the personal saving
rate—personal saving as a percentage of ppi—that
range from 0.4 percentage point for 1959 to 3.2 per-
centage points for 1998. However, the long-term
pattern of the rate in the revised estimates is simi-
lar to that in the previously published estimates. For
example, previously, the rate fell from a peak of 9.0
percent in 1982 to 0.5 percent in 1998; now, the rate
falls from 10.9 percent to 3.7 percent. The large up-
ward revision for 1998 also reflects an unusually large
upward revision to wages and salaries (see below).

Gross government saving is revised down for all
years. The Federal surplus or deficit is revised down
for most years, and the State and local surplus or
deficit is revised down for all years. The reclassifica-
tions of government employee retirement plans and
of estate and gift taxes each reduce the surplus (or in-
crease the deficit) for both Federal and State and local
governments. The recognition of software as invest-
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ment raises gross government saving by the amount
of gross government investment in software, which for
1998, amounted to $35.5 billion. The reclassification of
Federal Government investment grants to State and lo-
cal governments raises Federal saving and lowers State
and local saving by offsetting amounts.

Revised estimates

The ‘revisions to current-dollar GpP, to personal in-
come and its disposition, and to national income are
shown in table 1B; revisions to corporate profits are
shown in table 1c. These tables show the “revisions
in level,” that is, the revised estimates less the previ-
ously published estimates; tables 18 and 1c also show
the revisions as a percent of the previously published
estimates for selected years.

Current-dollar Gpp is revised up for all years. Ex-
pressed as a percentage of the level of cpp, the
revisions generally increase over time: The revision
is only 0.04 percent of pp for 1959, but it is 1.2
percent for 1992 and 2.9 percent for 1998. Prior to
1995, the revisions are largely accounted for by the
definitional change that recognizes software as invest-
ment. Excluding the definitional and classificational
changes, the revisions to GpP are small during this
period, but beginning with 1995, they grow as a result
of statistical changes that affect personal consumption
expenditures (pce) and nonresidential structures. Ex-
cluding the definitional and classificational changes,
Gpp shows small mostly downward revisions prior to
1994; beginning with 1994, the revisions are larger and
upward. The largest revision is about 1 percent for
1998.

PCE is generally revised up for 1959-89 and revised
down for 1990-94; beginning with 1995, it is revised
up by increasingly larger amounts, as upward revi-
sions to nondurable goods and to services more than
offset downward revisions to durable goods. For non-
durable goods, the revisions prior to 1993 are small
and primarily reflect the incorporation of the results
of the 1992 1-0 table. Beginning with 1993, the re-
visions reflect the extrapolation of the 1992 estimates
using data on retail store sales that is newly bench-
marked to preliminary results from the 1997 Census
of Retail Trade. The largest revisions for this later
time period are to the food category. Beginning with
1973, PcE for services is revised up for all years except
for 1986. The upward revisions primarily reflect the
redefinition of the value of imputed services of regu-
lated investment companies and the reclassification of
government employee retirement plans. In addition,
there are a number of large offsetting revisions, reflect-
ing the incorporation of newly available and revised
source data. pce for durable goods is revised down,
beginning with 1988, primarily reflecting downward
revisions to expenditures for furniture and household
equipment and for motor vehicles and parts. Begin-
ning with 1993, the revisions to durable goods also
reflect the extrapolation of the 1992 estimates using
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data on retail store sales that is newly benchmarked
to preliminary results from the 1997 Census of Retail
Trade.

In private fixed investment, nonresidential struc-
tures is revised up, beginning with 1988. The largest
revisions are to nonresidential buildings and to “min-
ing exploration, shafts, and wells” The revisions to
nonresidential buildings reflect the incorporation of
revised Census Bureau data on the value of construc-
tion put in place for 1987—98. The revisions to “mining
exploration, shafts, and wells” reflect the incorpora-
tion of data from the 1992 1-0 accounts, beginning
with 1988, and data from the joint association sur-
vey on drilling costs for 1997 and from the American
Petroleum Institute on petroleum drilling beginning
with 1996.

In private fixed investment, equipment and software
(formerly producers’ durable equipment) is revised
up for all years. The revisions primarily reflect the
recognition of business expenditures for software as
investment, beginning with 1959. In addition, small
upward revisions to expenditures for equipment re-
flect the incorporation of the results of the 1992 1-0
table.

Change in private inventories (formerly: change in
business inventories) is calculated by adjusting in-
ventories as reported by businesses (book values) to
remove inventory profits and losses. The revisions
to this component, which reflect revisions to both
book values and the prices used calculate the ad-
justments, show a mixed pattern. For 195986, the
revisions are generally small and downward and re-
flect the use of economic census data on inventories
for mineral and construction industries in place of
data on the stock of inventories from tabulations of
IRS tax returns. Beginning with 1987, the revisions
are larger and mostly upward and reflect the incor-
poration of improved source data for both prices and
book values. For prices, the revisions reflect the in-
corporation of BEA’s semiconductor price index for
1985-96, an improved price index for computer parts,
and commodity weights from the 1992 1-0 accounts.
For book values, beginning with 1993, newly available
data on trade inventories, reflecting preliminary in-
formation from the 1997 Censuses of Wholesale Trade
and Retail Trade, are incorporated. The large upward
revision for 1998 primarily reflects new source data
for book values for the motor vehicle and the mineral
industries.

Exports of goods and services shows small revisions,
beginning with 1986, and imports of goods and serv-
ices shows small revisions, beginning with 1992; in
each case, the largest revision is for 1998. The revi-
sions primarily reflect the incorporation of the most
recent estimates from BEA’s international transactions
accounts.

Government consumption expenditures and gross
investment is revised up for all years except for
1974—82. This pattern of revisions generally reflects the
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pattern of revisions for Federal Government. Federal
Government is revised up for all years except 197383,
when relatively small downward revisions primarily
reflect revised prices that are used to calculate con-
sumption of fixed capital for military aircraft. The
upward revisions for the other years are widespread
in both national defense and nondefense, primarily
reflecting the recognition of software as investment.
State and local government is revised little for 1959-90;
upward revisions that reflect the recognition of soft-
ware as investment are mostly offset by downward
revisions that reflect the reclassification to pce of
the administrative expenses of government retirement
plans and the expenditures for certain other programs.
Beginning with 1991, the revisions are larger and reflect
the recognition of software as investment, and the in-
corporation of newly available source data, primarily
Census Bureau surveys of State and local governments;
the particularly large revision for 1998 reflects the in-
corporation of preliminary Census Bureau data for
fiscal year 1998.

Personal income is revised up for most years. The
revisions are relatively small prior to 1974; thereafter,
they range from 0.8 percent for 1974 to 3.3 percent
for 1998. Most of the revisions reflect the reclas-
sification of government employee retirement plans,
which raises personal income by (1) the amount of em-
ployer contributions to these plans, which are added
to other labor income, (2) interest and dividends re-
ceived by these plans, which are added to personal
interest income and to personal dividend income, and
(3) personal contributions to these plans, which are
no longer included in personal contributions for social
insurance—a component that is deducted in the calcu-
lation of personal income. The reclassification reduces
personal income by the amount of benefit payments
paid by these plans, which are no longer included
in government transfer payments to persons. Per-
sonal income is also reduced throughout this period
by downward revisions to rental income of persons.
For 1998, there is also a large upward revision to wages
and salaries (see below).

Wages and salaries is generally revised down by
small amounts for 1978—97. The large upward revision
for 1998 primarily reflects the incorporation of the
newly available BLs tabulations of wage and salary data
of private and State and local government employees
covered by State unemployment insurance.

Other labor income (oL1) is revised up for all
years, primarily reflecting the inclusion of employer
contributions to government employee retirement
plans. These contributions were previously classified
as employer contributions for social insurance.

Proprietors’ income is revised by relatively small
amounts prior to 1990. Beginning with 1990, larger
upward revisions reflect upward revisions to nonfarm
proprietors’ income that more than offset downward
revisions to farm proprietors’ income. Nonfarm
proprietors’ income is revised up for most years,
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reflecting an improved adjustment that removes a
double-counting of the income of corporate part-
ners and the recognition of software as investment.
Farm proprietors’ income is revised down for most
years, reflecting improved estimates based on uspa
definitions.

Rental income of persons is revised down for all
years, primarily reflecting an improved methodology
for estimating the income of persons from the rental
of nonfarm nonresidential properties. For 1994-98,
the downward revisions also reflect the incorporation
of the revised and newly available source data from
the Census Bureau American Housing Survey.

Personal dividend income is revised up for most
years. The upward revisions are largely due to the
modified treatment of private noninsured pension
plans and to the reclassification of government em-
ployee retirement plans. Prior to 1982, the upward
revisions are partly offset by downward revisions that
reflect the exclusion of distributions of regulated in-
vestment companies (mutual funds) that reflect capital
gains income. (In the 1998 annual N1pa revision, the
exclusion had been carried back only to 1982.)

Personal interest income is revised up for most
years. Upward revisions that reflect the inclusion of
interest received by government employee retirement
plans more than offset downward revisions that reflect
the modified treatment of private noninsured pension
plans, which reclassified dividend income received by
these plans from personal interest income to personal
dividend income. The revisions also reflect the incor-
poration of revised and newly available source data
for estimating net interest (see below) and data on
consumer debt outstanding from the Federal Reserve
Board.

Transfer payments to persons is revised down for
all years, primarily reflecting the reclassification of
government employee retirement plans; benefits from
these plans are no longer treated as transfer payments
to persons.

Personal contributions for social insurance, which
are deducted in the calculation of personal income, is
revised down for all years, because personal contribu-
tions to government employee retirement plans are no
longer included.

Personal tax and nontax payments, which is de-
ducted in the calculation of disposable personal in-
come, is revised down for all years, primarily because
of the reclassification of estate and gift taxes as capital
transfers.

Disposable personal income (Dp1) is revised up for
all years, reflecting the revisions to personal income
and to personal tax and nontax payments.

Personal outlays—pcE, interest paid by persons, and
personal transfer payments to the rest of the world
(net)—is revised up for most years, primarily reflect-
ing the upward revisions to pce that were previously
described; the revisions to personal outlays are much
smaller than those to prL.
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National income—the income that originates from
production—is revised down for most years; it is re-
vised up only for 1983, 1988, and 1998. The revisions
range in size from a downward revision of 0.8 per-
cent for 1995 to an upward revision of 0.6 percent for
1998. The preponderance of downward revisions con-
trasts to the substantial upward revisions to personal
income. This difference primarily reflects the effects
of the reclassification of government retirement plans
on these two measures. The reclassification, which
raises personal income, has no effect on national in-
come because employer contributions are added to ov1
(a component of both national income and personal
income) and subtracted from employer contributions
for social insurance (a component of only national
income). The remainder of the difference between
the two measures largely reflects revisions to corporate
profits and to net interest, which are components of
national income but not of personal income.

Corporate profits with inventory valuation and capi-
tal consumption adjustments is revised up for all years
except 1995. Profits of financial corporations are re-
vised up for all years, primarily reflecting the modified
treatment of private noninsured pension plans, the
recognition of software as investment, and beginning
with 1991, revised source data for interest paid by reg-
ulated investment companies. Profits of nonfinancial
corporations are revised down for all years beginning
with 1985, primarily reflecting revised estimates of the
capital consumption adjustment (ccadj) and an im-
proved adjustment to remove foreign earnings of U.S.
corporations that more than offset upward revisions
that reflect the recognition of software as investment.
The ccadj, which is the difference between depreci-
ation based on tax return data and consumption of
fixed capital (the N1PA estimate of depreciation), is re-
vised down beginning with 1972, primarily reflecting
the addition of software as investment and a faster
depreciation schedule for personal computers and, be-
ginning with 1986, revisions to the adjustment to the
tax-return-based measure that removes amortization
of intangibles. Profits from the rest of the world are
revised up beginning with 1982.

Net interest is revised down for all years. The
downward revisions primarily reflect the modified
treatment of private noninsured pension plans and
the incorporation of revised source data for interest
paid by regulated investment companies; beginning
with 1988, the revisions are partly offset by a change
in the methodology for adjusting the interest receipts
of “captive” finance companies. The revisions also
reflect the incorporation of revised and newly avail-
able source data from the Federal Reserve Board on
mortgage debt outstanding, from BEA’s international
transactions accounts, and, beginning with 1996, from
the 1rs tabulations of business tax returns.

Consumption of fixed capital (crc), which is the N1Pa
measure of depreciation, is revised up for all years,
primarily reflecting the recognition of software as in-
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vestment. Beginning with 1982, an improved method
for depreciating personal computers also contributed
to the upward revisions. These upward revisions affect
both government and private cFc.

Nonfactor incomes consists of indirect business taxes
and nontax liability, subsidies less current surplus of
government enterprises, and business transfer pay-
ments. Indirect business taxes is revised up for
all years beginning with 1986, primarily reflecting
the incorporation of improved source data for es-
timating certain State and local government taxes.
Revisions to subsidies less current surplus of govern-
ment enterprises and to business transfer payments
are small.

Statistical discrepancy is the difference between Gpp
and gross domestic income (Gp1), which is measured
as the sum of national income, crc, and nonfactor
incomes less net incomes received from the rest of the
world. (In theory, Gpp should equal Gpr; in practice,
they differ because their components are estimated us-
ing largely independent and less-than-perfect source
data.) For 1959-75, GDP is revised up, and GbI is re-
vised down; for all years beginning with 1976, except
for 1992, GDP is revised up more than Gp1 is revised
up. As a result, the revised statistical discrepancy is
less negative or more positive in all years except for
1992. Beginning with 1994, both the previously pub-
lished and revised estimates show Gp1 growing faster
than epr. For 199496, the differences between the
two growth rates of the two measures are smaller for
the revised estimates than for the previously published
estimates, and for 1997 and 1998, the differences are
larger.

Explanatory Note:
Measures of Qutput and Prices

This note describes the calculation of chain-type
quantity and price indexes used in the NIPA’s.

Changes in current-dollar GDP measure changes
in the market value of goods, services, and struc-
tures produced in the economy in a particular period.
These changes can be decomposed into quantity and
price components. Quantities, or “real” measures,
and prices are expressed as index numbers with the
reference year—at present, the year 1996—equal to
100.

The annual changes in quantities and prices are
calculated using a Fisher formula that incorporates
weights from 2 adjacent years. (Quarterly changes
in quantities and prices are calculated using a Fisher
formula that incorporates weights from two adjacent
quarters; quarterly indexes are adjusted for consis-
tency to the annual indexes before percent changes
are calculated.) For example, the 1997-98 annual
percent change in real Gpp uses prices for 1997 and
1998 as weights, and the 1997-98 annual percent
change in GDp prices uses quantities for 1997 and
1998 as weights. These annual changes are “chained”
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(multiplied) together to form time series of quantity
and price indexes. The Fisher formula also produces
percent changes in quantities and prices that are not
affected by the choice of reference years. In addition,
because the changes in quantities and prices calculated
in this way are symmetric, in general, the product of
a quantity index and the corresponding price index
equals the current-dollar index. (BEA also publishes
a measure of the price level known as the “implicit
price deflator (1pD),” which is calculated as the ratio
of current-dollar value to the corresponding chained-
dollar value, multiplied by 100. The values of the
1PD are very close to the values of the corresponding
“chain-type” price index for all periods.)

Chain-type quantity and price indexes for Gpp and
its major components are presented in this release as
index numbers in table 5 and in the form of percent-
age changes from the preceding period in tables 1, 4,
64, and 6B. Contributions by major components to
changes in real Gpp are presented in table 2. BEA also
prepares measures of real Gpp and its components in a
dollar-denominated form, designated “chained (1996)
dollar estimates.” For Gpp and most other series, these
estimates, which are presented in table 3, are com-
puted by multiplying the 1996 current-dollar value by
a corresponding quantity index number and then di-
viding by 100. For example, if a current-dollar cpp
component equaled $100 in 1996 and if real output for
this component increased 10 percent in 1997, then the
chained (1996) dollar value of this component in 1997
would be $110 ($100 X 1.10).

For analyses of changes over time in an aggregate
or in a component, the percentage changes calculated
from the chained-dollar estimates and from the chain-
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type quantity indexes are the same; any differences
will be small and due to rounding. However, because
the relative prices used as weights for any period other
than the reference year differ from those used for the
reference year, the chained-dollar values for the de-
tailed GpP components will not necessarily sum to the
chained-dollar estimate of GpP or to any intermediate
aggregate. A measure of the extent of such differ-
ences is provided by a “residual” line, which indicates
the difference between Gpr (or another major aggre-
gate) and the sum of the most detailed components
in the table. For periods close to the reference year,
when there usually has not been much change in the
relative prices that are used as weights for the chain-
type index, the residuals tend to be small, and the
chained (1996) dollar estimates can be used to approx-
imate the contributions to growth and to aggregate
the detailed estimates. As one moves further from the
reference year, the residual tends to become larger, and
the chained-dollar estimates become less useful for
analyses of contributions to growth. Thus, the con-
tributions to percent change shown in table 2 provide
a better measure of the composition of Gpp growth.
In particular, for components for which relative prices
are changing rapidly, calculation of contributions us-
ing chained-dollar estimates may be misleading even
just a few years from the reference year.

References: “A Preview of the 1999 Comprehensive
Revision of the Nipa’s: Statistical Changes,” Octo-
ber 1999 SURVEY, pp. 6-17; “A Guide to the Nipa’s,”
March 1998 SURVEY, pp. 36—40; “BEA’s Chain Indexes,
Time Series, and Measures of Long-Term Economic
Growth,” May 1997 SURVEY, pp. 58—68.

Tables 1 through 12 and appendix A follow. [ped
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Table 1.—Real Gross Domestic Product and Related Measures: Percent Change From Preceding Period

[Percent]
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Table 1.—Real Gross Domestic Product and Related Measures: Percent Change From Preceding Period—Continued

[Percent]
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[Percent]
Seasonally adjusted at
1959- | 1959- | 1992- amval ates
98 | o2 | g | 1967 | 1988 [ 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 [ 1998 1994
[ i i 1\
Gross domestic product (GDP) ... 34| 34| 36! 35| 42| 35| 17| -02f 33] 24| 40| 27| 37] 45| 43| 36 57| 22] 54
Previously published .......... 32| 32| 32| 29| 38| 34{ 12| -~9f 27| 23| 35| 23| 341 39{ 39| 30} 47| 18] 36
Personal consumption expenditures 36| 36| 36| 35| 41| 26] 18 4] 82| 30] 38| 30| 33] 37| 49| 39| 35| 31| 41
Previously published 34| 34| 34| 311 39| 23| 17| -6 28] 29) 33| 27| 32] 34| 49| 38] 30| 23] 32
Durable goods 52| 48] 73] 17| 58] 21| -9] -66] 53| 82| 76| 46| 56| 66| 11.3] 53| 35| 44| 124
Previously published 521 48[ 71| 15| 63] 26| -6| -64| 58] 72| 71| 50| 63| 68| 10.2] 64| 38] 43| 110
Nondurable goods 27] 28] 33| 24| 32) 27| 14| -4 19} 29| 38| 30| 29| 29| 40| 50| 34] 36] 43
Previously published 24| 24| 26| 19| 28| 23| 10| -10] 15{ 22| 29{ 20f 24| 24{ 39| 50 21| 221 27
Services 391 40| 31| 46| 42| 27 27| 18| 85| 20| 30| 28] 30 36| 40[ 31| 35| 25| 24
Previously published 371 39| 30| 42| 40] 23| 26 8] 29] 25| 271 25| 30| 32} 43} 27| 33| 204 19
Gross private domestic investment ... 46| 37| 95| 25| 27| 37| -31| -86| 85( 87| 132 30| 90| 11.5| 11.7] 174] 252| -58| 189
Previously published 421 33| 91] 12 8] 43 56| —94] 71| 93| 130 21] 88| 11.3| 103| 168| 220{ -6.1| 133
Fixed investment 45| 37| 88| 0 36| 27| 18| 69| 65( 81| 91| 60| 93] 85{ 11.8| 59{ 102] 43} 107
Previously published 41| 33| 84| -7| 24| 17| -31| -80| 57| 76| 86| 55| 88| 83 114 32| 11.9] 42| 70
Nonresidential 54{ 46] 101} -1| 54} 55 71 49| 34] 84 89| 98] 100] 107| 127f 471 81} 73] 170
Previously publiShed ..........coccunmmnississssassisns 49| 41| 95| -1.1| 44| 40| -6| -64]| 19] 76| 80| 96| 93| 107] 118 4] 991 77| 126
Structures 25| 21| 43] -36| 13| 25| 15]-11.0] 64 8 8| 48| 71] 85| 41]-154] 21.5] -1.0] 28
Previously published 22| 21| 31}) 36 5| 22| 11]-07] 68| 10{ 10| 48] 50| 71 —1|-148] 214} 1] 23
Equipment and software 68| 59| t22] 171 75| 70 4| 20| 74] 113] 11.9] ns| 110 11.5] 158] 125] 40| 103} 221
Previously published 63] 53] 121 3| 64| 50| —15] 41| 62| 105] 11.0] 11.5| 109] 121 165] 70| 59| 11.4| 169
Residential 22| 17] 53 2| =5| 41| 86|-128| 1631 73| 97| 86| 74| 23] 92} 91] 157] 30| 44
Previously published ..............c.eurrseeesessensensessenes 22| 17} 56 2| 20} -37{ -83|-123| 166 76( 101]| 38| 747 25] 104} 100] 166] B.1) -50
Change in private INVENLONES ......c..ccuveencnncsnsssssssssies | roncnsuns § ancsnssses favsnannans [asnsnsnnas [ eusssnanns [ enerenenss Lovssssie fevncnnenne Leversccsss Fovmnennens vt [ esnsnnnne [ avnnvecnes [ avecnsenes fovsssssses Frsnensnnns fasnsnansas [ srsosennns [ evnenennns
Net exports of goods and SEIVICES ...........ceceeevummmins {avenssess | easnunnnns fovsescsnes [ asssanenes | ovensesees [ arssnnonsn | nssassns | sovssinere | everssnnne [ onessernes | sannsenees | sonsssnnes Jevvcrvanen [ wonsonss | cvcnecrran [ arsnnsnns [ evsrsenees | ssorscs | crvenensns
Exﬁns 701 69] 75| 11.4] 161 17| 87| 68} 64f 30| 89| 103| 83| 127 22| 1.6] 17.3] 100] 141
eviously published 69| 68| 75| 11.0] 159] 17| 85] 63] 66| 29| 82| 11.3] 85| 128] 15| —1.8] 17.7} 106] 147
Goods 701 681 82| 11.1] 188] 1261 821 71| 68| 30f 97| 11.8] 87| 145| 21} 38} 1971 144] 174
Previously published 71] 68| 88| 11.0| 188) 125 83] 70f 70[ 34| 99| 125 97| 154] 22| -35| 19.8]| 144| 181
Services 73] 76| 58] 122] 957 94} 100| 64} 55f 31} 72| 66| 71| B85} 25| 154] 120 7| 63
Previously pUbISHEd ............smsnesccsscssessssios 68| 73] 44| 109] 87| 94| 91]| 44| 55| 20| 43| 82| 56{ 66 -2| 24| 129] 20| 69
Im%orls 65) 671 105| 61) 38} 39 38] -=5| 66] 91| 120| 82| 86| 137| 11.6| 79| 189] 120 100
reviously published 65 67| 106| 61| 39] 39 39| ~7| 75| 89| 122| 88| 92f 139| 106| 76[ 19.0{ 131| 99
Goods 71 64{ 11.3| 46| 41] 42| 30| =1] 93| 101] 133| 90| 94| 142] 11.7] 81| 227| 147 124
Previously PUDISHED ............ceceemmessessesssssessansonsens 72| 64| 116| 46| 40| 42| 30| O 96| 105| 136] 96] 100{ 147| 115| 86| 223| 160| 122
Services ' 421 39| 55| 126] 27] 28f 76| 23| 40| 47| 58] 41 48] 112| 108| 69| 23 -4] 14
Previously publiShed ............ccueesesemmausommsssnssaornsnns 42| 39| 55| 129 36] 26| 76| 2] —«1.0{ 19| 53| 49| 54| 99| 58] 27| 41| -4] -9
Government consumption expenditures and gross
investment 211 23 8] 30| 12] 27| 33} 12 8] -9 .1 S 11| 23] 17| -39 7| 80| 36
Previously published 19 22 4] 271 13| 28| 30 8 5] -9 o 21 1| 13 9] 40 4| 82f -38
Federal 8| 14| 20y 37] 18| 13| 20| -3] -1.6] 39| B6| -27f -=9| -=1| -=9]|-111]| 41| 139]-116
Previously published 6| 12| 25| 31| 18] 13| 20| -5| 21| 42| 38| 33| -1.1| -1.6] -t.0|-107] 49| 133]|-113
National defense 2 9| 83| 47| -8 -8 O] -11| 49| 64| 48] 37| -1.3| 25| 1.9} -169]| 1.3] 150f-19.1
Previously publIShed .............usuecsmmmmcssmsesessunsossonse -1 6] 871 40 -9] <10 o0 | -1.0] 65| 57| 49| 40| 1.3 32 -27|-167{ 1.0] 138]-186
Nondefense 271 341 6 6] 52| 83| 83| 20f 72| -4] -10] -5] O 46 10| 30]-145] 115] 69
Previously published ............ccovcemmmeceurmrereercrmasenee 25 29 0 Ab 49 92{ 807 1.4 72| =7} 14 18] -=5) 1.7] 24| 39]-166} 122] 65
State and local 32] 33| 26| 24] 3871 39| 42| 24] 22| 13| 26| 25| 24| 38] 32| 11| 39{ 44] 19
Previously published 311 327 23] 24] 39| 40] 38] 14] 24| 15| 26} 24) 24| 31 20 7] 40 54| 12
Addenda:
Final sales of dOMeStC PrOGUC ........cecevwsmsrssssrassanss 34| 84] 35| 34| 44} 837 20| 0O 34| 23| 34| 82| 37| 40| 43| 20f 36] 39] 39
Previously published 32] 32| 31| 26| 44] 30f 16| -7| 25| 21| 29| 28} 34| 35[ 40| 12| 34] 33| 27
Gross dOmeSHC PUIChASES .........cuuveuureescereusssssssssessnenes 34| 83| 40| 32| 33] 28] 13] -9 34| 30| 44| 26| 38| 47| 54| 43| 60 26| 48
Previously published 321 31| 36| 27| 29| 27 8| 18] 28] 29] 39y 21| 36| 42| 50] 40| 50{ 21| 32
Final sales to domestic purchasers ... 34| 33| 39 28| 34) 26; 16] -~6] 31| 29| 38| 30| 38| 42| 54 27| 39| 42| 35
Previously published 32| 31| 35| 24| 32| 23| 12| 14} 27| 27| 33| 26{ 36| 37| 51 22 37| 37} 24
Gross national product (GNP) ........c..ucecessssessssssesssasees 34| 34| 35f 34| 43| 35| 19| -=3) 33| 24f 39| 28| 36| 43] 41 40| 55| 22| 54
Previously published 32| 321 32] 29| 39] 34 13] 10| 28] 24] 33| 24) 34| 37] 37| 32| 43| 16| 34
Disposable personal iNCOME ........c.ecerersissrcsssssisenens 35] 36| 28| 23] 44]) 25| 22 gl 85 10| 26 27] 26] 36| 41| 31| 68| 31| 55
reviously published 33) 34 25| 19] 44] 20| 18] -3 27| 13| 23] 28] 28| 28] 32| 43| 68| 29| 48
Current-dollar measures:
GD| 76| 79] 56| 65| 77| 75f 57| 32| 56f 51} 62| 49| 56| 62| 55| 55| 76| 47| 70
Previously published 75| 79| 53| 61 76| 77| 56| 30f 55| 50| 59| 46| 54{ 59| 49{ 55| 71} 44| 64
Final sales of domestic product . 76 80| 55| 61| 79] 73| 60] 34| 53| 50| 56| 54; 56| 58} 55| 39| 55| 64| 58
Previously published ........... 751 79| 52| 68| 79] 73| 64] 32| 54| 48} 53] 51} 54| 54) 51| 37| 56f 61| 55
Gross domestic purchases 76| 79| 58] 65| 68] 68| 55| 23| 57| 56| 65| 48| 656{ 62| 62f 58| 83| 55{ 66
Previously published 75| 79| 55) 62| 66| 70| 54] 21} 57| 55| 63] 45| 54| 58] 56| 60| 77| 53] 58
Final sales to domestic purchasers ... 76| 80| 57| 61{ 70| 67{ 57 25( 64| 55| 59| 53| 56{ 57| 62| 42{ 62[ 72| 54
Previously published 75| 79| 54} 59| 70] 67| 58] 23| 55| 53| 57| 50| 54| 54| 57 43] 63| 69| 48
GNP 76| 79| 55| 64| 78] 75 59| 31| 651 51| 61} 48| 55} 60| 54| 60) 74] 46| 70
Previously published 75) 79} 52| 60| 77} 77| 57| 29| 54| s1| 58| 48| 53| 56| 48| 57| 68| 42 61
Disposable personal income .. 77] 82f 48] 60| 85| 70| 69] 42| 63| 38| 47] 50| 47| 54| 51] 22| 91| 68| 73
eviously published 76] 81| 46| 58| 84| 70| 69| 41} 61| 40| 48| 51| 49 47| 40| 27| 95| 67| 76

See “Explanatory Note” at the end of the text.
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Table 1A—Real Gross Domestic Product and Related Measures: Percent Change From Preceding Period—Continued

[Percent]
Seasonally adjusted at annual rates
1995 1996 1997 1998 1999
| il ] v | 1l 1} v | 1l il I\ | I ] v | il
Gross domestic product (GDP) ................cccrrrvrernee 15| 08| 32§ 33| 29| 69| 22| 49| 49| 61| 40| 31| 67| 217 38] 59| 37| 19
Previously published 17 41 33] 28] 33] 61] 21] 42f 42] 40| 42| 30| 55) 18| 37| 60} 43| 16
Personal consumption expenditures .............c.cmmmnncinsns 1.5 40| 32y 27| 33| 45| 22§ 32| 49| 18| 66| 34| 56| 61| 39| 46| 65| 51
Previously published 19 34| 26; 23| 37| 47 18| 29| 43| 16| 62| 28] 61] 69| 41| 50| 67) 48
Durable goods -27] 50) 95| 34| 4.1} 130 -1.5| 50| 109 -1.5] 202| 5.0{ 16.9] 11.2] 41} 204| 124] 94
Previously published -1.0] 59| 83| 48] 58| 127| 1.9} 72| 123] -1.5| 168| 3.1y 158 112} 24| 245| 129] 97
Nondurable goods 21 291 17| 34| 24] 42| 22| 40| 38| -2| 57 3] 58] 677 24| 50| 89| 33
Previously published 23] 16 7] 20 22| 48| 12] 29| 386 -2 51| -4| 74| 53| 21| 42| 95| 28
Services 20{ 43| 28{ 22| 37| 30| 29| 24| 43] 35| 45] 46| 33| 48] 47] 15| 42| 62
Previously published 23| 381 24| 19| 400 30| 30| 20| 31| 32| 47f 43| 35| 54} 64] 17| 41| 47
Gross private domestic INVESIMENt ..........c...ccceercursirssssressns 42( 111 33| 125| 7.1| 225 165 7| 140 2201 10| 80| 334) 47! 104] 11.5{ 36] -21
Previously published 43} 119 6| 93| 98| 180| 180] -7| 153} 203} 15] 89| 283} 45| 79| 90| 85 3
Fixed investment 92} -25] 45| 96| 120] 139 96| 62| 79| 86| 1200 41| 234f 125 20{ 138| 91| 66
Previously published 82 . 34| 73] 120] 133] 93| &1 59 11.8] 120]| 36| 204| 134| 22| 132| 105} 97
Nonresidential 160| 25| 26| 95| 13.1] 11.6] 136] 100| 96} 99| 160| 32| 267| 121 0 | 153] 78] 70
Previously published 160| 69 91 61 134 11.0] 142} 88| 70) 140]| 170 18| 222| 128 -7| 146] 85| 108
Structures 88| 58| -3 -8] 108| 105{ 75| 230}y 80| 40| 12| 43| 57| 71| -66f 58] -68] 653
Previously published 10.7] 51| -4 -38] 64| 74| 89| 245 39| -62| 124 9] 491 23 21 80| 571 40
Equipment and software 184| 15| 36} 131 140| 120| 157| 59| 104]| 152 17.7] 28| 34.7| 138[ 24| 186] 125 11.2
Previously published 181 76| 1.4] 10.1] 157] 123| 162] 32{ 83) 228| 188 22{ 343| 188| -1.0{ 17.8] 95| 153
Residential —7.7] 158} 10.1] 97] 88) 206| ~1.0] 41| 30| 47 6] 66| 140] 136| 80| 98] 128 55
Previously published -88|-150| 101} 106} 93| 195| -1.7] 39| 34| 61 -4 82| 156] 150{ 99| 100] 154] 7.1
Change in Private INVENLOMES ........cewcemesseresreserssesssresssssscssssss. | sessenerse | ansssseess [ assssseses fossssnsne [ avsssscsrs L snnnsnens [ cvsseserce §avnsnrvres | snssssnns [ ovssveson favnrennens fevsisvenns f nnnnnenss [ cvnsessens L avsernsens [ ossvinsan [ sncnrssens | sosovsins
Net exports of goods and SBrVICES ...........c.ecmesinmsnsesnnaes | eenssssnes L ennnnnsee §evanasnee [ svsnvcnen | revinnens § anssecnen | vessrsnns Levvvnnes [evncnse favinnenna | eoniisnis Fonensennns | avrverenns Lo Jeersvninns [ eninnns | ecermnnies L cnnnnae
Exgc:rts 72] 44| 179] 99| 23| 69| 35| 2900| 88| 1621 115 18] -1.5 401 -1.7| 161 65| 4.0
eviously published 92| 54] 178| 102| 37| 58| 21| 320 83| 155 106| 44| -28| -77] 28| 19.7| -6.14]| 49
Goods 91| 49] 154] 11.0] 48] 43| 79| 243| 144| 183} 130| 35| -28| -88| 16| 194] -93| 43
Previously published 92) 64| 161] 11.8] 69| 40} 76| 289] 152} 171]| 125] 79] -34{-113 6| 246] 87| 53
Services 271 34| 243} 72| 40| 135] -67f 4#1.0) -35( 11.4] 76| 25| 17| 88| -88] 86| 41| 32
Previously published 91| 29] 2171 64| -40| 103] -9.9] 398] 67| 11.8] 58} 40 12| 1.7]-104] 83| 43| 40
lmgons 88| 620 121 39| 108] 13.3] 144]| 63| 155 19.4] 176] 52| 144} 130| 52] 108] 125]| 144
reviously published 98| 72| 20f 35| 13.1] 135{ 136] 70| 186| 179f 135] 63] 157| 93] 23] 120] 135| 151
Goods ‘ 701 84] 10| 35| 119} 152 149| 75| 146| 212| 170| 52| 140| 136 49| 128] 126| 155
Previously published 79| 93] 18] 31| 138] 154 143| 87| 188| 194| 13.1| 64| 17.0] 1.4y 29| t41] 138 166
Services 1891 -45) 26| 64] 56y 41| 11.8] o0 | 206| 86] 207] 53| 167] 97| 64| 16] 11.9] 889
Previously published 205 -33} 31] 55) 92| 43| 99| 1.1 17.8| 106] 158] 68| 93] -6{ -6] 20| 18] 72
Government consumption expenditures and gross
investment 8] 197 -91 48| 33} 75| 23] 25| 17| 571 17| 1| -1.0] 60| 13{ 29| &1 13
Previously published Ay 12] =8 1] 32] 74| -16] O 211 21} 14 A1 19 37} 15] 33| 42] 419
Federal -1.4 2| -28|-161] 96 87| -7.7] -1.3] 28| 98| -1.3] 42| 98] 11.9] 23| 39| -~5] 21
Previously published -26{ 20| -26{-147]| 80| 81| 47| -63] -27| 36] -12{ -2.1| -88f 73| ~1.4] 73| -1.9] 36
National defense -1.0 Al 89| -135| 70| 77| -8.14] -24|-113| 96| -2| -24|-470 111] 70| 29| -40} -26
" Previously published -1.6 A| 54| -125] 72 81| -63| -83| 99| 9.1} -18] -20[-185] 99| 43| 13| -66] 35
Nondefense 24 2] =5|-212] 149] 108} -6.8 8| 160f 103] 36| —7.7] 54| 132|174 178] 6.4] 109
Previously published . -46| -62] 33|-192| 99| 81| -3 20| 133| -64] ~1]| 23] 131 26| -115| 198 74) -38
State and local 23] 30 3| 28] -3] 69] 11} 491 44} 34| 35] 247 41| 30| 33| 23] 82 9
Previously published 18} 82 4] 28 5] 65 31 38| 49| 13| 29| 13f 21| 18] 31| 131 77| -4
Addenda: :
Final sales of domestic product 22] 23] 44| 29] 36| 57 12| &58f 40} 31| 58] 241 51| 51| 24| 62] 46] 34
Previously published 22| 23| 37| 25| 36| 54 91 51| 291 27| 58] 21)] 43| 46| 28| 66] 48] 31
Gross domestic purchases 18] 11| 15| 27] 39| 771 35| 27| 57| 56| 48| 35| 86| 41| 46| 55| 58] 32
Previously published 1.9 gl 17| 20| 45| 70| 34] 18| 55| 44| 46] 32| 78] 39| 42| 54| 66| 29
Final sales to domestic PUFChASEFS .......c.uuensesiceesssssnssosssssssees 25) 26] 27| 23] 48| 64) 25) 35| 48] 35| 65| 29| 70| 71| 32| 58] 67| 47
Previously published 24] 28] 21| 18] 47| 63} 22| 27| 41} 31| 62| 24| 66| 67| 33| 60| 68| 44
Gross national product (GNP) 191 10 24| 40| 31| 647 19| 51| 43] 54| 36/ 30/ 68 20| 26| 63| 38] 19
Previously published 2.7 6| 26| 35| 33| 57§ 16| 45| 36| 41| 38| 24 58] 17| 33| 63] 44) 18
Disgosable personal income 16| -4| 28] 29] 27| 21| 46| 17| 44| 42| 36{ 43| 40| 38| 45| 48 41 32
reviously published 26| -6 27 38| 298] 21) 44{ 13| 33| 29| 24| 29| 40f 28| 32 43] 35| 28
Current-dollar measures:
G 451 25] 50| 53| 54| 83| 40| 64| 74| 67] 52) 43| 77| 34| 54| 70| 57} 33
Previously published 43| 23] 53| 49| 67 73| 39| 61] 72| 56| 54| 42| 64| 27| 47| 69| 60| 30
Final sales of dOMestic ProduCt .........uumncscemsmamsenssssosssns 521 40| 63] 49) 62| 70| 29| 73| 64| 47] 70| 37| 63] 63} 38] 72| 67| 48
Previously published 48] 42| 58] 46f 60| 67| 28] 70| 58| 44| 70| 33| 53| 55| 38f 75| 63| 45
Gross domestic purchases 451 33| 30f 44| 63| 90] 50| 47| 78{ 61| 58| 46| 86| 51| 58] 66] 75| 52
Previously published 42| 30| 33| 39| 66| 83| 51| 41) 78| 52| 58| 43| 76| 44) 49| 63] 78| 49
Final sales to domestic purchasers 52| 481 43| 41 74| 77| 40| 56| 68| 42| 76| 40| 72} 86| 43| 68| 85| 67
Previously published 46| 49] 38| 37/ 70| 76] 39| 50| 65| 40{ 73| 35| 65) 72| 41| 69| 82| 64
GNP ... . 491 27} 42| 60| 56| 77y 36f 66| 68| 70| 48] 42| 78| 33| 41| 74| 58] 83
Previously published 53| 25| 45| 55| 56| 70| 35| 64| 65| 56| 50| 36| 67| 25| 43| 72| 61| 3.0
Disposable personal income 42| 191 47| 451 51| 46] 60| 43| 66| 51| 47| 56| 45| 49| 57| 60| 56| 55
reviously published 431 17| 47| 56| 52| 46| 60| 38| 58| 40| 38] 40| 40| 35| 43| 54} 48] 48

See “Explanatory Note” at the end of the text.
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Table 1B.—Revisions to Current-Dollar Gross Domestic Product, Disposition of Personal Income, and National Income

Billions of doflars Percent of previously published
1959 | 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 { 1995 | 1996 | 1997 | 1998 | 1959 | 1987 | 1992 | 1998
Gross domestic product (GDP) ..........cccoucueeneee 02| 502 58.7| 504 594| 695| 745| 842] 107.3] 1309 151.6] 189.9] 2489 0.0 1.1 1.2 29
Personal consumption expenditures ... 0 10.8 6.9 19 -78| -39 -101] 45 -6 151 21.8] 307| 407 0 3 -2 7
Durable lggoads 0 3.0 -8 -50] -89] -122| -17.7| -168] —18.7} -21.3] -268]| -30.1] -265 0 7] 86| 37
Nondurable goods 0 1.3 1.8 1.6 8 12 1.1 45 96f 237| 349 41.1] 485 0 R N | 28
Services 0 85 59 5.4 3 74 6.5 77 85] 128) 138| 197} 207 0 4 3 8
Gross private domestic iNVeSIMeNt ..............ceewsuenes -3| 343] 472| 437| 620 640]| 762| 789 892] 1006| 1108| 127.7] 164.1 -4 46 96{ 120
Fixed investment 0 314] 396| 477| 556 618| 682 783] 880] 98.2) 1129| 1268]| 1522 0 43 871 116
Nonresidential 0 313} 378| 472| 544 616| 682 781| 880} 974| 111.5] 12564| 153.9 0 63| 122| 163
Structures 0 0 3 1.1 1.7 1.7 3.0 30 3.0 3.3 81| 1391 258 0 0 18] 105
Eguipment and SORWArE .......ccowvecrascrccrerens Al 314] 375| 464| 627f 598 652 751 850| 941 1034] 111.6] 1272 4 97| 168 184
Residential 0 0 1.7 5 1.1 3 -1 2 0 8 15 1.3 -3 0 0 0 -2
Change in private imventories .............sueeunseee -3 29 76 40 6.5 24 8.0 8 14 23] -1 9] 19
Net exports of goods and Services ... 0 -2 -2 -3 -1 -2 16 2 38 -4 22 5.1 1.6
Exports 0 -1 -3 =3] =1 =2| 28 -6 39 -8 4 26 73 0 0 -4 8
Goods 0 0 0 0 0 0 0 0 0 0 B 7 5 0 0 0 1
Services 0 -1 -3 -3 -2 -2] -26 -6 39 -9 3 1.9 6.9 0 =1| -14 25
Imports 0 0 0 0 0 0 —4.4 -8 0 -5 19| -25 5.7 0 0 -7 5
Goods 0 0 0 0 0 0 0 0 -1 0 =71 82| 20 0 0 0 -2
Services 0 0 0 -1 0 0 —43 -8 1 -5 -2 8 77 0 0 -35 43
Goverment consumption expenditures and gross
investment 5 5.1 49 5.1 5.3 9.6 6.7 961 1491 156] 167) 264) 426 4 5 5 29
Federal 2 47 53 5.4 48 48 8.5 90| 1098| 124 132| 176] 181 3 1.0 1.2 35
National defense 3 8 1.9 2.6 1.8 1.0 27 42 59 6.2 6.0 6.5 82 5 2 7 24
Nondefense -1 4.0 35 26 32 38 38 47 49 6.2 72y 10 99 -9 38 25 55
State and local 3 3 -4 -2 4 47 2 7 40 32 36 88| 245 7 R 0 25
Addendum:
Revised GDP less definitional and
classificational changes ... 3 6.0 95| -84 14 7] -38] -64 811 214] 279) 490| 800
Disposition of personal income
Personal income ~4| 847| 932| 1034 107.0| 119.8| 134.7] 129.0| 130.1| 1288] 1222 167.1| 2328 =1 22 26 33
Wage and salary disbursements ... 0 -2.5 -9 -13| -28] 34| 38| -44| 40| -B8| 46 =9] 361 0 -1 ~1 9
Other labor income 28| 837| 848] 874 894} 9281 982] 97.7| 1025| 954| 103.0) 108.0] 1088]| 264) 356| 280| 26.7
Proprietors' income with inventory valuation and
capital consumption adjustments ..........c.cceeeeer =1} -2 35 44 70 771 105] 110 5.0 961 170| 274| 289 -2 -4 25 5.0
Farm 0 -25] -15] 41| 43| -29| 44| 23| -50 -2| 46| -60| -36 0 79| -11.9] -125
Nonfarm 0 1.2 4.9 85| 11.3] 106] 150] 133 9.9 99| 217} 333| 325 0 4 3 59
Rental income of persons with capital
consumption adjustment ... -25f -90| -11.0] -11.2| -11.9] -115| ~16.1| -148] —141| —158] -205] —28.0| 252 141} —20.1{ -203| -155
Personal dividend income . -1] 219] 252| 285| 305| 406| 474| 659| 637| 61.2{ 492| 731 852 -8| 243] 344| 324
Personal interest income .. 3| 497] 550| 620| 680] 726] 829| 745| 743 876| 912 1076 1330 13 89] 124 174
Transfer payments to persons ... 28| -747| -80.7| -85.6| -93.4|-100.0| -106.5] —113.4| —120.8] -130.0| —139.2| —148.0| -165.4| -104| —13.7| -124| -144
Less: Personal contributions for social insul -19] -169| 174} —192| -202} -20.7| -21.8f -225| -234| -24.8] -259| -28.1| -31.5| -241) -97| -88] -9i
Less: Personal tax and nontax payments ............... -1.7| 112 -123| -11.4] -152| -143| -147| -154| -165] -16.7] -208| -20.7} -26.7] -38{ -22{ -23] -23
Equals; Disposable personal income ............cuceeeee 1.3 959 1055{ 114.7| 1222]| 133.9] 1495] 1442| 1465| 1456]| 1430| 187.7| 2583 4 29 3.2 43
Less: Personal outlays 0 120 84 7.7 1.2 5.8 -1 38 78| 230| 294] 376] 564 0 4 0 9
Equals: Personal saving 13| 839| 9711 1070] 121.0| 128.2| 1496 140.5] 1387| 1226{ 1136] 150.1| 2020 52| 49.7| 566( 7292
Personal saving as a percentage of disposable
personal income 4 23 24 25 27 27 30 27 26 22 19 24 32
National income ~24] <110 431 67| -112| -6 33] -15.7| -34.6| -47.5| —458| 116 417 -6 -3 R 6
Compensation of employees =2 =21 -1 -6 -18] =30 -1 -5 421 -64| -134] 1151 302 =1 -1 0 6
lage and salary accruals ..... 0 -25 -9{ 13| -29| -34| -38| -24 3 -8} -103| -89 356 0 =1 -1 9
Supplements to wages and salaries .. -2 4 8 Jlo12 3] 36] 20f 39| -66] -B2| -27| -64] -9 A 5] -7
Proprietors’ income with inventory valuation and
capital consumption adjustments .............c.eeeseeee ~1 ~1.2 35 44 7.0 771 t05] 1.0 5.0 96| 170| 274] 289 =2 -4 25 5.0
Rental income of persons with capital consumption
adjustment -25| -9.0| -1.0} -11.2| -119| -115] ~16.1] -148| —141| —158] -205] -28.0] -25.2| -14.1| -20.1| -20.3| —155
Corporate profits with inventory valuation and
capital consumption adjustments ..............cceewees 8 1211 21.41 142] 103) 189} 239| 169 20| 41 35| 20.0f 215 1.5 36 5.6 26
Net interest ~5| -10.7] -95| -135] -149| -182| -148( 282 -31.8] -30.8| ~323| -195| -136] 49} -29] -36] -30
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Table 1C.—Revisions to Corporate Profits by Industry

Billions of dollars Percent of previously published
1959 | 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1959 | 1987 | 1992 | 1998
Corporate profits with inventory valuation
and capital consumption adjustments ... 08| 121| 214] 142] 103| 189] 239] 168 201 41 35| 200] 215 15| 36] 56 26
Domestic industries 8 57| 155 8.0 34| 133| 201| 140 -1.9] -65| -1.0] 109]| 170 1.6 20 5.5 23
Financial 4] 1701 223] 216 21.0f 308{ 877 357} 332| 385f 384| 423 407 58] 51.5] 559 31.2
Nonfinancial S5 -114] -68] 35| 176 —17.7] -17.6] -21.7] -35.1| 451 -894| -814| -7 12| -44] 60| 40
Rest of the world 0 6.4 6.0 6.2 70 5.6 38 28 38 25 45 9.1 431 0 15.4 5.9 45
Receipts from the rest of the world .........cc... 0 70 6.8 71 8.0 74 6.9 6.4 77 45 61; 102 26 0 134| 104 1.8
Less: Payments to the rest of the world ........... 0 6 9 9 1.0 17 31 36 37 1.9 1.7 121 -17 0 66| 1000] -34
Corporate profits with inventory valuation
adjustment 3] 255| 348] 298| 304| 429| 499| 495| 49| 372] 504] 620 705 8 93| 125 9.6
Domestic industries 3| 191] 288| 235{ 234| 3872] 46.1| 466) 380| 348] 460 529| 662 6| 83| 138| 104
Financial 4] 200] 249 237| 230| 328| 41.1] 450f 453| 497| 546( 542 571 57| 539| 491 425
Federal Reserve banks ..........cecenee 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Cther 3] 200| 249 238] 230| 328] 41.1] 449) 453| 497( 546| 543 570 48| 9351 624{ 520
Nonfinancial -1 =9 40 -3 5 44 49 16| -731 -150] -85 1.4 a1 -2 -5 20 1.8
Manufacturing 0 -19 10| -86] -31 8| 24| -83| -120{ -17.8| -144] -288| -244 0 22] -25] -127
Durable goods 0 ~8 18] -10 7 1.6 5| 271 -61| -95| ~102| -140| -132 0 -20 1.3 -122
Nondurable goods ..............cccremmmemmsssassinnne 0 -1.2 -8| 26| -38| -6 -28f -56| -658] -83{ -43| -148] -11.2 0 <271 -47] 33
Transportation and public utilities .................... 0 3 -3 8 12 -7 7 2 -2 -2] -13] 163| 186 0 7 12] 206
Wholesale trade 0 1.0 3 1.1 1.9 1.4 29 39 37 32 471 80| 41 0 60| 126] -80
Retail trade 0 -5 10 5 4 16 15 8 8 8 11 25 26 0 =21 47 39
Other 0 2 19 8 0 11 22 5.0 8] -0 14| 11.6| 164 0 7 54| 163
Rest of the worid 0 6.4 6.0 6.2 70 56 38 28 38 25 45 9.1 43 0 15.4 59 45
Corporate profits before $aX ........cwmecenss 3} 210| 276| 286| 298| 419| 452 450( 383] 329] 46.1) 615| 641 ¥ 721 14 89
Addenda:
Corporate profits after tax with inventory
valuation and capital consumption
adjustments 8] 121 213] 41| 102{ 187 237 167 20 -41 59 278] 23 27 59 83 36
Net cash flow with inventory valuation and
capital consumption adjustments 4| 252 3500 297} 305] 353| 389 320| 205] 285] 617 712| 705 1.0 6.3 76 8.7
Undistributed profits with inventory valuation
and capital consumption adjustments ......... 10| 40 28] -65| -115] -126| 139 -289| -50.6f -53.0| -29.9| -30.8| —482 61| -36{ -10.1] -158
Consumption of fixed capital .... -5| 203 322| 33| 420] 478} 527| 609} 711 815) 916] 1021| 1186) -21] 100] 140| 237
Less: Inventory valuation adjustment ... 0 45 71 1.2 6 9 47 45 3.7 4.3 43 5 6.4 0| -21.7] -627| 441
Equals: Net cash fOW .........ceecnerrensmnensccseasmas 5| 208] 278| 287| 299| 342| 342} 275 169| 242| 574 708]| 641 1.2 49 6.6 8.1
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SURVEY OF CURRENT BUSINESS

Table 2—Contributions to Percent Change in Real Gross Domestic Product

November 1999 o

15

Seasonally adjusted at annual rates
1987 | 1988 | 1989 § 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 1994 1995
| 1l n v ! it
Percent change at annual rate:
Gross domestic product 35] 42) 35| 17| 02| 33| 24| 40| 27} 37| 45| 43| 36| 57 22{ 511 15| 08
Percentage points at annual rates: .

Personal consumption expenditures ... 227| 268} 172} 1.20] .10] 213| 200| 252 204) 2.22| 251| 3.24| 256| 2.36] 205 279| 1.09| 264
Durable goods 18] 51] 48] -08] -53] .39 .61) .59) 37| 44| 51 86| 41| .28 35 .95 -20| .39
Nondurable goods 52| 68| 58] .30) -081 40| 61} .79} .60 .60 .59) .79| .89 .70f .73 88| .46 .60
Services 1.59] 149 95| 98| .71] 1.34] 791 1.15] 1.08| 1.18] 1.41] 159 1.16] 1377 97| 95| .84 1.65

Gross private domestic investment ... 42] 44| .60] -49)-1.26] 1.92| 1.18] 1.89] 47] 1.37| 182} 193] 254] 357| -93| 272] .51]|-1.90
Fixed investment 0 58| 42] -28|-1.00] .86[ 1.09] 1.28| .88) 139 1.31| 186 .79 141| .60| 1.51{ 1.31| -38

Nonresidential -01] 60| .61] 08| -53| .34) .82{ 91| 1.03| 1.10] 1.22] 149 44| 81| .73| 1.69| 163| .27
Structures -14] 05§ .09] 05| -38| -18f .02{ .02| .18} .20 .25| .13]| -45( 52| -03] .08 .23} .16
UIPMENt AN SORWENE .......comeeeseerssesssescaseeserssssssassens 13| 56§ .52) 03] -151 621 803 89| 90| 91| .97 1.37] .89 30| .76] 161 139 .1
Residential 01| -02f 19| -3 ~47| .52 26| 37| —-15) .29 .09] 371 .34] 60| -13] -18] -31| -65
Change in private inventories 42| —14] 7] =21] -26{ .26 .10] .61} —41) 02| .50] .07) 75| 2.16]-1.53| 1.21] -80|-~1.51

Net exports of goods and services 20] 841 591 39| 0] -04| -64) -41| .12 -14| 25| 118 -71| -33| ~35{ .26] -25! -2

Exports 82| 125} 1.02] 80| .65] .64 30| .88] 1.07| .90 1.40| 25| .15| 1.62] 97( 139 .75} .46
Goods 56] 1041 79| 55] 48] 48| 21| 67) .86f .68] 1.12] 47| -28{ 1.27] .95 120 .66f .37
Services 260 221 221 28| a7y .46 09} 21y 201 23| .28 .08] .43] .35] .02 .19 .09f .10

Imports -62| -4t] -43] -41] 05| —-68] -94|-1.29] -95|-1.04] -1.65] —1.43| 85| -1.95| —1.32] —1.13| -99| -74
Goods -39 -36| ~37] -28( O -77| -85{-1.18f -87| -94|-1.43] -t.21] —72| -1.91] —1.33] -1.16]| -66]| —83
Services .. -23| -05| -05] -1} .05} .08] -09| -1ty -08{ -09] -22| -22] -13] -04] .01} .03] -33| .09

Government consumption expenditures and gross
investment - 64 25| 55| 65| .25] .42 -18| Q02 .09 .21 42| 31| ~79] .15] 146] -67| .18| 37
Federal 361 —18] 12| .8 ~02| -14] -33| -29; -20] -06] =01 -06| -91| -31| 97| -90| -09] .0

National defense 35{ -06] -05] O =07} -3} -32| -26] -19] 06} -11} -08{ -98] .07 .71]-1.06] -04] .01
Nondefense 01 =121 a7{ .8 .05| .47| =01 ~02} -01] O A0) .02] .06 ~37| .25) .16) 05| .01
State and local 28| 42] 43| 48| 28| .26] .45( .31] .29] 28] .43] 37| .42] 45] 49| 24 27| 35
Seasonally adjusted at annual rates
1995 1996 1997 1998 1999
i} v ! f ] v I It I} v | I n v ! I [}
Percent change at annual rate:
Gross domestic product 32| 33| 29] 69| 22| 49| 49| 51| 40| 31] 67| 21| 38f 59| 37| 19| 48
Percentage points at annual rates:

Personal consumption expenditures ... 220 1.81| 217| 3.06| 41| 214| 328| 124 4.29] 222| 3.75] 3.96| 264| 3131 427 336] 294
Durable goods 74)  27] 321 .99) -12| 39| 81| ~11] 142 38| t124] 84| 33| 151] 96| .| &7
Nondurable goods 35)] 69] 471 861 .44} .79] 78] -02] 1.11] 06| 1.15] 1.28f 49| 98] 168 .64 .73
Services 141)  85] 139 1.22] 108| .96] 1.69) 1.38] 176] 1.78| 1.37] 1.85| 1.83] 64| 1.63] 201| 1.64

Gross domestic investment ...............vericrcncsuer -53] 181| 116] 326 250 .15| 213} 3.33] 17| 1.30] 504| -85( 174} 194} 67| -3I| 220
Fixed investment 66] 1.38| 1.74] 204| 143] 95| 1.19{ 1.30] 180| .63} 345{ 195 .34] 220] 148] 1.10] 1.51

Nonresidential 2010 1.02] 141] 1.28| 147] 192 1.07] 1.42] 178] .38[ 291 1.42] .01 179] 94| .86 1.79
Structures -01] -02] 28] .29 .21] .61 .24] 12 .32] .43 .18} 22| -21| .18} 18] -16] =15
Equipment and SOMWAI® .....cvuuevscorssrsassensssensssassesesns 301 1.04) 113) 98] 1271 51 831 1.24] 145] 24| 2731 121 22 161] 112] 1.02] 194

Residential 37 .36 33 78] =04 -17 12 19 .03 .26 54 .53 .33 41 .53 24| =29

Change in private inventories —1.19| 42| -858| 22| 1.07| -80| .94} 202 ~163} 66| 1.59| -2.80] 140 -~26] -80| ~1.46] .70

Net exports of goods and SOIvices ............cmenecsenns 168| 59f <1.03| ~79| -1.29| 213| ~79| -~44| ~77] ~44) -1.90] ~-2.01] -82{ .33]| -2.13] -1.35( -9

Exports 183| 107} .26} .77] .38| 289] 98| 1.75| 1.29] 21| -16] -45| -.18] 1.65] —61{ 42| 1.28
Goods 113] 84] 40| .35 .61 1.75] 1.09] 1.39] 104 29| -22| -73| .42| 1.38] -74{ .32 120
Services 691 23] -14] 42) -23) 1.14] -12] 36| .25| -08| .06 .28] -30| .27 .13{ .0 .08

Imports -15{ -48| -1.29| —1.55] ~1.67f ~76]| -1.77} 2.19] 2.06] —64| —-1.74] -1.56] —65| -1.32] ~1.52| ~1.77]| -2.18
Goods -10{ -36] —1.18] —1.47] 145} -76] —1.39) 2.02] —1.67] -54| -1.42| -1.36] =51 -1.29] ~1.28{ -~1.59] ~2.15
Services -05{ -12| -1t| -08] -22] O -38] 17| -=39] -1t} -32| -20] -13| -03] -24] -19| -03

Government consumption expenditures and gross
investment -15] ~90| 59| 137 41| 47) 32| 102 31| -01| -16{ 1.03| .23 51| 87| .23] .59
Federal -20] -1.22f 63| .60 -S54 -08] -18| 63| -08) -28| -64] 69| -14] .24] 03] .13} .19

National defense -19| -67] 32| .36 -38] ~10) -52] .40y -01} -10f -76] 42| .27] -12| -16] ~10] .38

Nondefense -0t{ =551 31| 24| -~18| .021 .34} 23] -08] ~-17] 12| 27| -42| 36| .13 23] -18

State and local 05 32| -04] .78/ 3] 551 .80 39| 40] 27| 48] 33] 37| 28] 90| .10] .40

See “Explanatory Note” at the end of the text.
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16 ¢ November 1999 SURVEY OF CURRENT BUSINESS

Table 3A—Gross Domestic Product and Related Measures
[Billions of dollars]

Seasonally adjusted at annual rates

1987 | 19688 [ 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 1994 1995

| It 1} v |

Gross domestic product (GDP) |4,742.5|5,108.35,489.1|5,803.2 | 5,986.2 | 6,318.9 | 6,642.3 | 7,054.3 | 7,400.5 | 7,813.2 | 8,300.8 | 8,759.9 { 6,887.8 | 7,015.7 | 7,096.0 | 7,217.7 | 7,297.5 | 7,
Personal consumption expenditures ... | 3,105.3|3,356.63,596.7 | 3,831.53,971.2| 4,209.7 | 4,454.7 | 4,716.4 1 4,969.0 | 5,237.5 | 5,524.4 | 5,848.6 | 4,613.8 1 4,677.5| 4,753.0| 4,821.3 4,868.6 |

Durable goods ... | 419.7| 450.2{ 467.8] 467.6| 443.0| 4708| 5134| 560.8] 589.7] 616.5| 6429| 698.2| 546.2] 553.6| 563.2| 580.0| 578.2
Motor vehicles and parts .| 193.1] 2061} 211.4] 206.4] 182.8] 200.2| 222.1f 2423| 249.3] 256.3| 263.1| 289.2| 241.4] 239.0| 240.2| 2488| 245.0
Furniture and household equlpment 1534 1636y 171.41 1714} 171.5] 1787| 1924} 211.2| 2250| 236.9| 249.5| 268.7| 202.1| 2086 214.3| 2199| 2204
Other 732| 805; 849] 898] 887] 919| 989| 1072} 1154 123.3] 130.3] 140.3| 102.7| 106.0| 108.8| 111.3| 1129

Nondurable goods ............cccccececcreenre 1,015.311,082.911,165.4 | 1,246.1 | 1,278.8 | 1,322.9 1,375.2 | 1,438.0 [ 1,497.3 | 1,574.1 | 1,641.7 | 1,708.9 [ 1,409.7 | 1,425.1 | 1,449.9 1,467.2] 1,475.8
Food 51531 5535| 591.9| 636.9| 657.6| 669.3| 697.9) 7282 7558| 786.0| 817.0{ 8534| 714.6| 7254| 7331} 7396 7455

Clothing and Shoes ...............cuumnees 1744] 1855 198.9| 204.1§ 208.7| 221.9] 231.1) 240.7| 247.8| 2586| 271.2| 286.3fF 2372 237.9| 241.5| 246.3] 2445
Gasoline, fuel ofl, and other energy

0ods’ 9.6] 99.3| 108.9| 1202} 1148 117.1] 1194 1225} 127.4] 13971 141.4) 1262 1202| 117.7{ 1262{ 126.8{ 127.
asoline and oil .. 8641 877| 97.0| 107.3] 1025| 1049] 1066]| 109.0f 113.3] 1242| 1262) 1129| 1057| 1048( 111.5( 113.8f 1139
Fuel oil and coal w20 17 119 129 124 122] 129 135] 141 156] 1562 132{ 145 1297 13.8]| 130 132
Other 2291] 2445 2657 2850] 297.8f 314.7| 326.8| 346.6| 366.4| 389.8| 412.1| 4429 337.7) 3441 350.1| 354.6) 358.7
Services 1,670.3]1,823.51,963.5|2,117.8| 2,249.4 | 2,415.9 2,566.1 | 2,717.6 { 2,882.0 1 3,047.0{ 3,239.8 | 3,441.5| 2,657.9 | 2,698.8 | 2,739.8 | 2,774.0| 2,814.7
Housing | area| s119] sasa| 5856| 6160 6413| 6665 7047| 740.8| 7725) 8098 8559 6907| 700.1) 7096| 7186| 7277
Household operation ... 1969 208.4| 221.3§ 227.6] 238.6| 2483| 2689| 284.0| 298.1f 317.31 3327| 3469} 2753 287.5| 286.7| 286.4| 287.8
Electricity and gas ....... 9091 963 101.0| 101.01 107.4| 1089| 1186 119.8] 12251 1287{ 130.4] 128.1] 121.3| 1233} 1187| 1159| 1162
Other househo operati 1060] 1122] 1202 126.5] 131.2] 1394| 1504{ 164.2] 175.6] 188.5] 2024| 2188| 154.0| 164.2] 168.0| 170.5} 171.6
Transponabon 1182 129.9] 136.6) 141.8] 1428 1550 1662y 180.9| 197.71 214.2| 2344{ 2452| 1743| 1794] 183.1| 186.9] 1904
Medical care .. 381.8| 42091 479.2] 5406| 591.0| €626| 7006{ 737.3| 780.7| B14.4] 850.2] 89431 7234 7323| 74151 7520} 767.6
Recreation 8771 99.0] 1101] 120.8] 126.4| 139.4| 151.21 1600 1760] 191.1] 2053] 221.0{ 1564| 1585| 161.5| 183.7) 1686
Other 409.3| 4444) 4699 501.5] 5345| 579.5| 6126]| 650.7| 688.7| 737.5| 8074] 8782 637.7| 641.3] 657.5] 666.5] 6727
Gross private domestic investment ...... 781.5| 821.1| 8729 861.7| 800.2| 866.6{ 955.1]1,097.1]1,143.8}1,242.711,383.7]1,531.2)|1,042.0| 1,106.4 | 1,094.0| 1,146.1 | 1,162.3
Fixed investment - 7543| 8027| 845.2( 847.2) 800.4| 851.6) 934.0|1,034.6]1,110.7/1,212.7(1,315.4|1,460.0| 998.1(1,026.6|1,042.01,071.6 | 1,100.1
Nonresidential 526.7| 5684 6134 630.3| 6089/ 626.1| 6822 7486] 825.1| 099.4] 986.1]1,091.3| 721.7] 738.2| 752.7| 781.8| 812.5[ 820,

Structures 172.1] 181.6] 1934 2025] 183.4| 1722 1794| 1875] 204.6| 2250 254.1| 2728| 178.0] 188.2] 189.9| 193.9] 200.5
Nonresidential buildings,

including farm . 126.0] 133.8] 1427| 149.1| 1242} 113.2| 119.3| 129.0| 1443 161.7} 1809} 197.0} 1205] 131.1] 130.8] 133.7] 140.2

Utilities 25| 266| 295| 284 337¢ 367| 348| 340| 358] 36.0) 365] 392| 340f 335] 340] 345] 354

134 167] 149) 179] 185 142 17.7{ 174] 17.2{ 211} 300{ 300} 168| 168} 175] 187| 176
Other structures 65 55 6.2 72 69 8.2 77 70 73 6.2 6.7 6.5 6.7 6.8 76 70 73

Equipment and software ..... .. | 3547| 3868} 420.0| 427.8| 4254| 453.9) 502.8| 561.1) 6205| 6744 732.1| 8185] 543.7| 550.0| 5628| 587.9| 6120

Information processing
equipment and software ...... 1419 1559{ 173.0{ 176.1| 181.4| 197.5) 2150] 233.7] 2620 287.3| 315.4] 356.9]| 227.3| 231.0| 2345| 241.8] 2505
Computers and peripheral -
equipment ...... ..| 358] 380| 43.1{ 2386f 377| 436] 472] 51.3] 646| 709]| 767| 885| 487 503] 65131 548 577
Software ..... .. | 314] 367 444 602] 56.6| 60. 694| 7551 835| 951| 106.6| 1234| 739} 750| 759| 771t 788

8
. . . 8 9311 984| 10691 1138} 121.3] 1321] 1449]| 1046| 105.7| 107.4| 1100} 1140
761| 835 9271 91.5( 887 326‘1‘ 101.8] 113.3] 128.7| 1364 1423| 150.2] 109.4] 1105] 1145} 119.0] 1247
X . . sl

lndustnal equipment ..
Transportation equlpment 704 761 714| 7571 795 98.1| 117.8] 126.1] 1389| 150.9| 176.0| 114.0| 1128| 116.4] 127.8) 134.0
Cther 66.2f 71.3| 830| 845| 758 879 96.3| 103.7} 111.8] 1235| 1355| 93.0f 957 974] 992| 1029

2856 313.3( 329.2| 368.7| 276.4| 2884 289.3| 289.8| 2876
2783 305.6] 321.3| 3604 269.9| 281.6] 2824| 2827} 280.3

3

]
Single family ? 14501 159.1| 164.4| 1895| 1504| 156.9| 155.0] 153.0§ 149
2
9

Muttifarnily 265 223} 223] 193] 151] 131 108 179) 203] 229| 245] 1.7 33| 151 162} 172
Other . . 1154 12621 134.0f 1465( 107.7| 1114 11221 1135] 1141
Equipment . 58 6.1 6.1 6.0 5.7 59 6.4 73 1.7 79 83 6.6 68 6.9 7.2 72

Change in private inventories ........... 271| 185) 27.7| 145 -2] 150| 21.1; 626) 330| 300) 683 71.2] 438 798| 520| 746| 627

Farm 64| 119 0 241 149 50} -69| 108] -9.2 79 28 3] 1501 155 9.6 31| 43
Nonfarm 3361 304| 27.7] 122 8| 101| 2701 518; 422 221| 656 709| 288| 643| 425| 71.5] 670
Manufacturing 791 164 141 88| -~68| 47 35| 1191 1421 101 220{ 241| 102 122]| 102] 148] 213
Wholesale trade . 6.7 85 41 82 45 8.3 63| 1641 141 311 2401 22 21 182| 182] 288} 207
Retail trade 173 66| 127} -6 5 43| 1451 198] 120 741 1071 14| 162 287 148 207] 219
Other 171 4] 831 82 2.7 22 26 37 20 1.5 881 132 32 5.1 -6 71 31

See note at the end of the table.
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SURVEY OF CURRENT BUSINESS November 1999 o 17
Table 3A—Gross Domestic Product and Related Measures—Continued
[Biltions of dollars)
Seasonally adjusted at annual rates
1987 | 1988 | 1983 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 1994 1995
| ] m v ! It
Net exports of goods and services ...... -1423( -106.3| -80.7| -71.4] -20.7| -279| -60.5| -87.1| -B84.3| -89.0] -88.3|-1496] -71.3| -B4.2] -99.1| -03.8| -94.5} -109.0
Exports 365.6| 4469| 509.0| 557.2| 601.6f 636.8| 658.01 725.1| 8186) 874.2| 968.0] 966.3] 683.8| 714.5] 736.1| 7658] 787.7| 8025
oods 257.5| 3258| 3871.7| 398.5] 4264 448.7| 459.7| 5096 583.8| 618.4| 689.0( 681.3} 4758| 4995 5188] 544.3| 5636| 5743
Foods, feeds, and beverages ...... 252] 338| 875]| 352| 358| 403| 40.7] 420| 605f 555| S515f 464| 401| 381| 41.3| 484| 479| 486
Industrial supplies and materials 674] 842| 969] 101.8] 106.3] 1051 1027] 115.7] 141.3| 14111 1525| 1428| 103.7| 111.7| 1206| 1269| 137.4| 141.7
Capital goods, except automotive R7] 119.1] 1389] 1525| 1665[ 176.1| 182.1] 2052 233.8| 253.3| 295.7| 300.1| 1853} 204.4| 208.0| 213.2| 219.4| 2284
Automotive vehicles, engines, and
PAMS ceeonennaresesssessansessessensessasees 276| 334| 349] 365| 400 470f 525] 578| 618 650| 740] 732| 542| 570 580| 620| 640 599
Consumer goods except
203F 27.0) 37.3] 437| 469| 614 5471 600| 644 701| 774] 793| 562| 595| 61.0f 63.3] 629 642
243 283| 262| 289| 310/ 288| 270] 289] 321| 335| 378| 396| 263| 288| 299| 306] 320 315
108.1| 121.1| 137.3| 158.6| 1752| 188.t| 198.3| 2155| 234.7| 255.8] 279.0{ 2851 208.0] 215.0{ 217.3| 221.5| 224.1} 2282
Imports 507.9| 553.2| 589.7| 6286| 622.3| 664.6| 7185 8121 902.8| 963.1]1,056.3/1,1159] 755.1| 798.7| 8352 859.6| 882.2| 9115
Goods 4148| 452.1| 4845| 508.0] 5007 5449] 5928| 67671 757.6( 808.3{ 8851 9304| 622.0| 664.6| 698.2| 7220f 7404 766.9
Foods, feeds, and beverages ...... 248 249| 249] 264| 22| 276| 279| 31.0] 332| 357) 397 42| 295 306] 31.9| 31.9] 342| 326
Industrial supplies and materials,
except petroleum and products 6611 766| 786} 78.4] 756] 823| 88.9) 1050 119.9] 1252| 1354| 1426| 96.4| 101.9| 107.3| 114.4]| 1185] 1226
Petroleum and products ............... 4298 396| 509| 623] 51.7] 516 515| 61.3] 562 727} 71.8] 609| 41.9] 515| 606] 51.1] 523| 594
Capital goods, except automotive 851 1022] 112.2| 116.1 1208| 1343 152.3| 184.4| 221.4| 2281 2533]| 2696| 1700 179.4( 188.2| 199.9| 206.4| 2194
Automotive vehicles, engines, and
PAMS cocesnsncssssesssssssnsenens 852| 879| 874| 885{ 857] 91.8] 1024| 1183| 1238 1289| 139.8| 149.1| 107.9]| 115.3] 121.3| 1285| 129.1| 1266
Consumer goods except
automotiv 88.8] 9.4| 1036| 105.1| 107.8| 1227 134.1| 146.3| 160.0f 1721| 193.9] 216.7| 137.9| 144.3| 148.4| 1545| 158.9 161.8
Cther .. 218] 243| 269] 31.6| 329; 346| 357] 406| 434| 456| 51.2| 604] 385 416] 406| 4171 408| 446
Services .. .| 93141 101.1] 1052] 120.6{ 121.6] 119.8] 125.7| 1354 1452| 154.8| 171.2| 1855| 133.0| 134.1] 137.0| 137.6] 141.8| 1446
Government consumption expendltures
and gross investment ...................... 997.911,036.91,100.211,181.4| 1,235.5| 1,270.5 | 1,293.0 | 1,327.9 | 1,372.0 | 1,421.9 1,481.0 | 1,529.7 | 1,303.3 | 1,316.1 | 1,348.1 | 1,344.0 | 1,360.6 | 1,374.9
Federal 460.4| 4626| 4826| 5084 527.4| 5345| 527.3| 521.1( 5215 531.6] 537.8| 538.7| 5158| 5159) 5325( 520.0| 5234| 5255
National defense ...... 351.2| 3559| 363.2] 374.9| 3845| 3785| 3649| 355.1| 350.6| 357.0| 3525| 348.6f 349.4| 3539| 3669 350.4| 352.2] 3539
Consumption expen 2848| 2946| 3005] 308.9| 321.1| 3169} 309.2] 301.4]| 2975| 3024| 3045] 299.9) 298.1{ 299.7] 308.7| 297.8] 298.2] 2993
Gross investment 66.4| 61.3] 627] 659] 634] 616] 557 540 531| 646] 480| 487| 513} 542| 581} 525| 540 546
Nondefense ... 109.3| 106.8{ 119.3] 133.6| 1429} 156.0] 1624 1659 170.9| 174.6| 185.3| 190.1| 166.3| 162.0] 1656] 169.7f 171.2| 171.6
Consumption 899 882 994| 111.0| 118.1| 1288 1334 1386) 1418 1429| 1525| 1536] 1395] 1356( 1385( 140.9{ 141.0| 1420
Gross investment . 194 186] 203| 226| 248) 272| 289| 27.3| 292 31.7| 328] 35| 268| 264] 271| 288| 302| 296
State and local ................ 537.5| 574.3| 617.7| 673.0| 708.1| 736.0| 765.7| 806.8] 850.5| 890.4| 943.2| 991.0| 787.5( 800.2| 8156] 824.0| 837.1! 8494
Consumption expenditures 439.0| 467.9] 5030| 545.8| 576.1| 601.6| 6295] 6626| 694.7| 7265| 7659 807.5] 650.0] 658.6| 667.6| 6742| 6350 6926
Gross iNVESMeNt .......ccceocesccsine 98.4] 108.3( 114.7| 127.2] 1321 1343| 136.2| 1442] 1558] 163.8] 177.3| 1835| 1375| 141.6( 1480] 1498| 152.1] 156.8
Addenda:
Final sales of domestic product 5,089.85,461.45,788.7 | 5,986.4 | 6,303.9 | 6,621.2| 6,991.8 | 7,367.5] 7,783.2 | 8,232.4 | 8,688.7 | 6,844.0 | 6,936.0 | 7,044.0{ 7,143.1| 7,234.8 | 7,306.8
Gross domestic PUrCRASES ...vvvvuuseres 7152146 |5:569.8(5,874.716:006.9| 6,346.8 [ 6,702:8 | 7.141.4 | 7.484.8 | 7.902.118.389.1 | 8:909.5 | 6:959.1 } 7,100.0| 7,195.1 | 7:311.5 7,392.0| 7,451.6
Final sales to domestic purchasers ...... 4,857.6|5,196.1 | 5,542.1 | 5,860.1 | 6,007.1 | 6:331.7 | 66817 | 7,078.9| 7:451.7 | 7.872.1 | 8:320.7 | 8.338.:34 6,915.2 [ 7/020.2 | 7.143.1 | 7:236.9| 7:329.3 | 7.415.8
Gross domestic product ..................... 4,742.515,108.3 | 5,489.1 | 5,803.2 | 5,986.2 | 6,318.9 | 6,642.3 | 7,054.3 1 7,400.5 | 7,813.2] 8,300.8 | 8,759.9 | 6,887.8 | 7,015.7 | 7,096.0 | 7,217.7 | 7,297.5 | 7,342.6
Plus: Income receipts from the rest of !
the WO ...ccvvvenenssssneeercnssnensesesssercens 1229| 151.8] 177.2] 188.3] 167.7] 151.1] 154.4] 184.3| 2323| 2456] 282.6) 2853| 164.0| 1752) 191.1| 206.8| 224.2] 2345
Less: Income payments to the rest of ]
the WO ..oovecrrrrrenmsisesnsessssesmsnonsossns 109.2{ 1334| 156.8] 159.3] 143.0| 127.6| 130.1] 1675| 211.9| 227.5| 278.4| 2952| 1433 1585| 176.0| 191.9] 2028| 2092
Equals: Gross national product ........ 4,756.2 | 5,126.8 | 5,509.4 | 5,832.2| 6,010.9 | 6,342.3 | 6,666.7 { 7,071.1 | 7,420.9 | 7,831.2 | 8,305.0 | 8,750.0 | 6,908.5 | 7,032.4 | 7,111.1 ] 7,232.6 | 7,318.9 | 7,367.9

See note at the end of the table.
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Table 3A.—Gross Domestic Product and Related Measures—Continued
[Billions of dollars]

Seasonally adjusted at annual rates

1995 199% 1997 1998 1999

1l v | I n v | 1 n v | I n v | I 1
Gross domestic product (GDP) ............... 7,432.817,529.317,620.6 | 7,782.7 | 7,859.0 | 7,981.4 | 8,125.9 | 8,259.5 | 8,364.5 | 8,453.0 | 8,610.6 | ,683.7 | 8,797.9 1 8,947.6 | 9,072.7| 9,146.2 | 9,276.3
Personal consumption expenditures ................... 5,005.2 | 5,058.4 | 5,130.5| 5,218.0 | 5,263.7 | 5,337.9 | 5,430.8 | 5,466.3 | 5,569.1 | 5,631.3 | 5,714.7 | 5,816.2 | 5,889.6 | 5,973.7 | 6,090.8 | 6,200.8 ) 6,296.0
Durable goods §96.2| 600.0{ 606.4| 621.3| 616.7| 6215 636.1| 627.8| 651.9| 6558| 679.2| 693.9( 696.9]| 7228) 739.0] 751.6[ 760.7
Motor vehicles and parts .........uussmmmmsssnens 252.3| 251.7| 266.3] 269.2| 2554| 254.2| 2626f 2530| 269.1| 267.8] 2786| 288.2] 285.6| 304.4| 306.8| 313.8| 317.0
Fumiture and household equipment ............... 22701 231.0( 2304[ 2382| 237.7| 2412 2443| 247.0| 261.4| 2551| 263.1] 2658 270.6] 2753 283.8| 287.3] 2914
Other 1169 117.3| 119.7{ 123.8] 1236] 126.1| 129.9| 127.9( 131.4| 1328] 137.4| 139.8] 140.8( 143.1| 1483] 1505 1524
Nondurable goods 1,502.6| 1,518.5{ 1,539.6 | 1,569.411,578.811,608.4| 1,630.5| 1,627.1 | 1,652.3 | 1,657.111,674.6 | 1,701.2| 1,716.6 | 1,742.9 | 1,787.8 | 1,824.8 | 1,854.0
Food 7588 765.3| 7739) 781.8| 788.8) 799.3| 8120] 811.9) 621.9] 8222; 8329| 8476 857.6] 875.6| '8854)1893.4| 19028
Clothing and SH08S ...........ccusvicremsssssssmsiressrns 24931 251.2| 2630] 269.0] 259.3| 263.0| 267.3| 267.3] 2745| 2757 2825| 287.1| 286.6| -289.2| 301.8| 306.7| 3084

Gasoline, fuel ofl, and other energy goods ... | 126.8] 126.8]| 133.9] 142.1] 138.4| 1445] 1459) 139.0] 1404 1402} 1309| 127.7| 1252 120.9]| 120.1] 136.3]| 146.0

Gasoline and o 127] 1122 117.7| 127.0] 123.3| 1286] 1304 1235| 1252| 1266| 117.5| 114.4] 111.8] 108.3| 106.5) 121.7] 1308
Fuel oil and coal 142| 146} 16.1] 1511 150] 16.0| 155] 155 152} 147] 135] 136] 134| 128 137| 146] 152
Other 367.6| 3753| 378.9| 3864| 3923| 401.6] 4053| 4089| 4154 4190 428.3| 438.8| 447.3| 457.2| 4805 4884| 4968
Services 2,906.3(2,939.912,984.413,027.4 | 3,068.2| 3,107.9 | 3,164.2{ 3,211.4{ 3,265.01 3,318.5 | 3,360.9 | 3,421.1 | 3,476.1 | 3,508.0 | 3,564.0 | 3,624.3 | 3,681.3
Housing 74491 753.7| 760.4| 768.1| 7766| 785.1| 7945| 8045| 8147] 8254| 837.5] 850.0| 861.8] 874.3| 885.6| 897.3| 907.6
Household operation .. | 3046]| 3042} 3146| 318.3| 3134| 3227 3247| 3284| 3337| 344.0| 336.1{ 3480] 356.0( 347.3| 356.2| 360.3] 366.0
Electricity and%as 127.3] 12471 131.3| 130.0| 1246| 129.1| 128.8] 1285]| 1289| 1352] 1236| 1314 1346| 1229| 12831 1294 1336
Other househo operatlon .. | 177.3F 1796| 1833 188.4| 1889 1936 196.0| 199.9| 204.8| 208.8] 2125| 216.6] 221.5( 224.5| 227.9} 230.9| 2324
Transportation 200.8] 204.2| 20651 211.7] 2159| 222.6| 2285; 2327 236.5| 239.7| 242.1| 2449 246.2| 247.7| 250.3| 254.0| 257.0
Medical care 7848| 79431 7982| 810.7| 817.9| 831.0| 837.7 8459| 8549| 86241 877.7| 890.1( 899.0] 910.5]19225] 1933.0| 1 945.5
Recreation 17811 182.7| 18501 189.11 1937] 19651 2004} 20371 207.1| 2102 2163| 218.7| 223.0| 226.1| 233.1| 241.0] 2514
Other 693.1| 700.7| 719.7| 7295| 750.7| 750.0( 7784} 796.3| 818.1} 8369 851.1| 869.4| 890.1) 902.1]| 916.4| 938.8]1953.8
Gross private domestic investment ..................... 1,123.51,155.6 | 1,172.411,231.5| 1,282.6 | 1,284.3 | 1,327.0 | 1,392.2| 1,395.9 1 1,419.6 | 1,514.3]1,495.0]1,535.3 1 1,580.3 | 1,594.3 | 1,585.4 | 1,631.1
Fixed investment 1,110.11,135.4 | 1,165.6 | 1,201.7 | 1,232.6 | 1,250.9 | 1,274.1] 1,299.6 | 1,338.3 | 1,349.4| 1,415.4]1,454.2 | 1,461.7 | 1,508.9 | 1,543.3 | 1,567.8 | 1,600.0
Nonresldentlal 8252 8423| 865.1| 8354| 9136| 933.7| 9527| 97271,007.7|1,011.41,0659]1,090.8| 1,087.2| 1,121.4|1,139.9] 1,155.4| 1,191.0

tructur 2062} 207.0) 213.4] 220.0| 226.3] 240.3] 247.6| 247.8] 257.8] 263.1] 267.4| 2740| 271.7| 278.0| 2747| 2725] 2709
Nonres;dennal buildings, including farm 1452| 1472| 151.8| 157.4| 1632| 1742| 1782 1758| 1852] 184.4| 191.0| 196.1| 1975] 203.3( 204.0| 199.8| 195.2
Utilities 3621 355! 358] 355} 355F 37.3) 3550 62| 370] 872 387 389( 392{ 401} 392 391 397

ggng explorahon, shafts, and wells . .
er struck

Equipment and software ..| 619.0] 6353| 651.7] 665.4| 687.3| 6934 705.2] 7249| 749.9| 7483| 7984| B816.8] 8154| 8434| 865.2) 882.9| 9200
Information processing eqmpmem and
software 263.1| 2732) 280.0| 283.4| 2909| 294.8| 303.1| 309.9| 322.7| 3259 3434| 353.3| 361.0{ 369.7| 382.3| 401.7| 4245
Computers and peripheral equipment 656 707| 705] 696| 76| 7.7] 738 757f 79.0{ 784 859] 886( 89.1f 905| 923 964 1060
Software 850| 886] 91.7] 940| 961| 989| 1022] 105.0] 108.0) 111.2] 1158| 120.7| 1262] 131.2| 1355| 140.7| 147.7
Other 11251 1139| 117.8( 119.8] 1232 124.2| 127.1| 1292( 135.7] 136.2| 141.8] 144.1) 1458] 1480| 154.5] 164.6] 170.9
Industrial equipment .. | 130.8| 130.4| 1350| 137.7] 1359| 137.2| 136.4| 141.9] 144.3| 1466 1486| 149.7| 1509 151.4| 147.9] 149.3] 1531
Transportation equipment 121.8] 1264| 129.1} 1346] 1465| 1465| 146.01 15021 156.9| 150.3{ 174.7| 177.2] 164.9| 187.0{ 193.1] 193.6] 207.8
Other 1034| 105.3) 107.6] 109.8| 1140| 1159 119.7| 1229 126.0| 1256| 131.7] 136.5| 138.6| 1353| 1420] 138.3| 1346
Residential 284.9| 2931 3005| 3163 319.0f 317.2f 321.4| 326.8| 330.7| 338.0| 349.5| 363.4| 3745| 387.5| 403.4| 4124| 4091
Structures 2775| 28571 293.0| 308.7] 311.3] 3094| 3135} 3190| 3227| 330.1] 341.3| 355.1| 366.4| 379.1| 394.6] 4036| 4000
Sm 8 MY <...oovvrreeennenn s rsrnsns 1424| 1484} 1529| 160.2| 1629| 1605} 161.1| 1635| 1645| 168.7| 176.1| 1855| 194.0| 2022| 211.8] 213.7| 209.6
nfamﬂy 1841 189] 199) 21.7] 195] 202| 220} 229| 224| 242| 2650| 239} 241| 248| 277 275] 270
66| 1183| 1203| 126.8] 1200 128.7) 1304} 1326} 1359| 137.2| 1402| 1458| 148.0| t152.1| 155.1| 1624| 163.4
Equ:pment 74 75 75 7.7 77 78 79 78 79 79 8.2 83 84 85 8.7 89 9.0
Change in private inventories ........................ 134 202 68| 298| 600| 335| 529| 926| 576| 702| 989 408 737 74| 5101 176( 314
Farm -18.2] 27 1.0 111 16.0 33| 34 76 5.6 1.2 -20] -108| -1.1 152] 101 438 -2
Nonfarm 37| 228 58| 186| 340| 302| 563| 850[ 520{ 69.0| 1009| 516 747 56.2{ 409( 128( 313
Manufacturing 12.7 72| 172 -34] 140] 126] 229] 292 174} 187| 369| 270] 212 115 78 1.0
Wholesale trade ..........ccmnicsmmmmmisnsiscas 13.7 70 35 51| -68 99| 239| 348[ 150 224] 278 133( 323( 163 88 107{ 137
Retail trade 5.1 33| -146] 156] 234 551 -27] 109| 138] 21.0| 208f -3.1| 109]| 156 175 59| 174
Other R 5.4 -3 1.3 27 221 1231 102 6.0 691 1541 1441 1031 128% 147 4.0 -7
Sae note at the end of the table.
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Table 3A—Gross Domestic Product and Related Measures—Continued
[Billions of dollars)

Seasonally adjusted at annual rates

1995 199 1997 1998 1999
Il v ! I ] v | i i v | ] n v | l ]
Net expoits of goods and services .................. ~742] -593| -75.8| -89.8|-1106) -719.7} -87.7 -77.5| -90.6| -97.4] -117.4| -153.9| ~165.7| ~161.2| -201.6| -245.8| -282.0
m 834.1] 850.0 8533 064.7 8656| 913.1] 9206] 9653 988.6| 9886) 9743| 960.1]| 949.1| 981.81 966.9| 978.2/1,009.9

659.4| 685.7| 704.8] 70601 6928| 671.8] 66721 693.3| 67437 680.5| 7086
5171 51.0| 498) 636| 494| 459| 428| 475 432] 453 467

Foods feeds, and beverages

639.0
. £ | 54.1

Indusmal solgplles and matenals 1438] 1420| 1404| 137.6] 1309| 1463| 1475] 1528 1552| 1548] 149.3| 1434 1388| 1397| 1336] 137.0| 1427
except automotive ..... .| 2305( 247.8] 249.7| 2496| 249.1| 2645| 277.8| 2934| 307.9] 303.8| 300.7| 291.6) 299.0f 309.2] 301.7] 299.5| 320.3
Automotwe vehncles, engines, and parts ... 61.3{ 621| 623| 636| 682 660[ 704| 733| 764! 760[ 771 726| 682| 747l 714 7501 773
Consumer goods, except automotive ......... 65.1] 656] 683| 69.0| 7001 729! 755 775| 778| 787| 784| 792 803[ 792 798| 799 792
Other 305| 343} 31.1| 342] 334] 852] 365| 377) 377] 89.1| 380] 393| 379| 43.0| 448] 445| 425
Services 2411 2456 2455| 253.3| 250.1| 2740| 27021 279.6| 283.8] 282.6| 28t5] 288.2| 2819 2886 2926} 297.7 301.3
Imports 908.3] 9093 929.1| 954.5! 976.1] 9928 1,0173 1,042.81,079.2|1,086.0}1,091.711,114.0 [ 1,114.8 1,143.1 | 1,168.5 | 1,224.0 | 1,291.9
Goods 7619| 7615| 7786| 801.9| 8186] 834.3| 'ss23| ‘svat| '9043| ‘9097| e12:8] ‘e289| ‘927.2| 'ss26| ‘o743 1,022.311,085.7
Foods, feeds, and beverages ..............u. 330] 329| 338| 357| 363] 370] 375] 395| 41.2| 406] 408| 413| #1.3] 416]| 417| 438] 440

Industrial supplles and materials, except
petroleum and products .. 1196] 119.1] 121.4] 1229 1268 1295| 131.4| 1336] 137.7] 13891 140.8| 1450| 144.3] 1403]| 140.0| 1438 151.9
Petroleum and products ....... 5771 552| 686| 742| 755] 826 775| 707| 703] 685] 544| 536 8| 458] 424] 63 77.7
ﬂv , except automotive ..... 22681 2331 230.6] 2253| 22621 2303| 237.1| 250.6]| 262.0] 2635 266.7| 269.2] 268.2 2742| 279.1| 291.7] 305.1
Automo O] vehlcles engines, and parts ... | 120.5| 119.0| 12387 129.8] 1338 1284] 139.9| 138.4] 1415 1304] 1453| 1454] 144.3] 161.2| 174.6] 175.4] 188.0
Consumer goods, except automotive ......... 1620| 1575] 1650f 16757 1750{ 180.9| 1824 191.4{ 197.4( 204.5| 2094| 217.1| 219.0]| 221.1] 2292| 2328] 2433
Other 424] 447] 453 451| 456| 466| 498| 541 543| 553| 573] 603| 685 703] 74| 756
Services 1464 1478| 1505{ 1526] 1575| 1585| 165.0] 1687| 1743) 1763| 1789] 18511 1877| 1904] 1242| 2017 2062

Government consumption expenditures and )
gross investment 1,378.311,374.51,402.6 | 1,423.0 1,423.4| 1,438.9 1,455.8 | 1,478.6 | 1,490.1 | 1,499.5| 1,499.0 | 1,526.5] 1,538.7 | 1,554.8 | 1,589.1 ] 1,6059 | 1,631.2
Fedoral 5250] 5123| 530.6| 537.2| 520.1] 5294] 5302( 543.0| 540.9| 537.1| 526.1| 542.2| 539.7| 546.7| 557.4{ 561.6| 567.7
National defense 352.71 °3436[ 356.1| 361.3| 3556| 355.0| 347.0( 354.9| 354.5| 353.6( 3389| 3479| 354.7| 3529| 355.8] 354.3 364.0
Consumption expenditures 301.2] 2912 2984| 304.1] 301.4] 305.6| 301.7 3082] 305.0| 303.0{ 2924| 301.2] 302.5{ 3034| 3046| 3008| 311.1
Gross investment 51.5] 5241 577 572 543] 494 453] 468| 495| 506 465| 468) 522| 495| 512} 535 529
Nondefense 17231 168.7] 1745| 1759] 1735) 1745) 183.2| 188.1| 186.4| 1835! 187.2| 194.3| 1850| 193.8] 201.6] 207.3| 203.7
Consumption expenditures 14331 140.6] 1434| 1429] 141.5| 143.8] 151.0] 1534 153.1) 152.6] 152.6| 156.3| 149.0f 156.5| 1624| 1644( 1623
Gross investment 2891 2811 311) 331) 31.9] 306 322| 347| 333] 309| 345| 380| 36| 372| 392 429] 414
State and local 862.2| 8720) 885.7| 8943| 909.4| 9256] 9356 949.2} 9623| 9729| 984.2| 999.0}1,008.1|1,031.811,044.3]1,0635
Consumption expendltures 7038| 7125 7230( 7308| 7400{ 7510 759.1] 7705} 7828{ 7915] 8027 8138| 8222 '8324) ‘8484l ‘8662
Gross investment .. 1584 159.5| 162.7| 163.7| 169.4| 174.6| 176.4! 178.7] 1795! 181.4] 1815] 1852] 1859) 199.4| 1958] 1973
Addenda:

Final sales of domestic product ... .417,509.117,622.8|7,752.9| 7,809.0 | 7,947.9 | 8,073.0 | 8,166.9} 8,306.9 | 8,382.8 | 8,511.7 1 8,642.9(8,724.218,876.2( 9,021.6{9,128.6 [ 9,245.2
Gross domestic purchases ...... . 17,507.0]7,588.57,705.4 7,872 4]7,969.618,061.18,213.6 | 8,337.0 | 8,455.1| 8,550.4 | 8,728.0 | 8,837.7 | 8, 1963.6 9,108.819,274.219,392.0  9,558.4

Final sales to domestic purchasers .. 74936 75568.3|7.698.6 | 7.342.7 | 7.919.6 | 8,027.6 | 8,160.7 [ 8,244.4 1 8,397.6| 8.480.2 | 86200 8,796.9 | 8,889.9} 9,037.4 | 9,223.2| 93744 | 95273
Gross domestic Product ... 7,432.817,520.317,629.67,782.7 | 7,859.0 | 7,981.4 | 8,125.9 8,259.5 | 8,364.5 | 8,453.0 | 8,610.6 | 8,683.7 | 8,797.9 | 8,947.6 | 9,072.7 | 9,146.2 | 9,276.3

Plus: Income receipts from the rest of the world | 231.6{ 238.7| 209.1| 237.7| 2456| 259.8| 268.9| 28491 290.9] 2857 291.1] 2929| 2764 280.8] 283.8] 296.1...c.....
Less: Income payments to the rest of the world | 2204| 2153 2123| 2200 234.1| 2435| 283.7| 27547 288.9} 2855] 288.0| 2929| 3020 297.9| 2982] 3104|.........

Equals: Gross national product ..................... 7,444.1|7,562.77,656.517,800.3 | 7,870.5 | 7,997.7 | 8,131.1 | 8,269.1 | 8,366.5 | 8,453.3 | 8,613.7 | 8,683.7 | 8,772.2| 8,930.5 | 9,058.2| 9,131.9{ ............

1. These estimates were comected on October 29, 1999. The other estimates in the table were not affected.
See “Explanatory Note” at the end of the text.
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Table 3B.—Real Gross Domestic Product and Related Measures
{Billions of chained (1996) dollars]

Seasonally adjusted at annual rates
1989 | 1990 | 1991 | 1992 | 1993 1996 | 1997 | 1998 1994 1995
l It n v I
Gross domestic product (GDP) 6,568.7 1 6,683.5 6,669.2 | 6,891.117,054.1 7,813.2|8,165.1|8,516.3| 7,218.5] 7,319.8 1 7,360.5 | 7,452.3 | 7,480.4
Personal consumption expenditures ... 4,374.4(4,454.1 14,4606 } 4,603.8 | 4,741.9 5,237.5|5,433.7|5,698.6 | 4,857.6 | 4,899.2 | 4,936.7 | 4,986.4 | 5,004.7
Durable goods ....... 487.1] 4549 479.0] 5183 616.5| 657.4| 731.5| 546.9| 551.7| 557.7| 574.3| 5704
Motor vehicles and 24611 211.8| 2257] 2422 266.3] 2638| 291.9| 26821 2633} 2514| 25751 250.7
Furniture and household eq 15091 1527] 161.8] 1774 23691 262.4| 2974 187.1( 1931 198.6] 206.4y 207.7
Cther 96.7| 926| 94.1{ 1007 123.3| 131.6] 1427) 1039| 106.7] 108.8] 111.2f 1125
Nondurable goods ...........ccoccrcennne. 1,369.6 1,364.0)1,389.7 | 1,430.3 1,574.1)1,619.91,685.3 | 1,465.3 | 1,477.6 { 1,490.9 | 1,506.5 ] 1,514.3
Food 7224] 72141 7256] 745.1 786.0| 799.1| 820.6{ 756.0f 764.7| 767.2] 771.6} 7734
Clothing and SHOES ..........c.ccumennee 1984 6 197.2] 197.87 208.8| 2185 258.6| 271.1] 2922| 227.6} 227.3| 2322| 239.2] 240.1
Gasoline, fuel oil, and other energy
00dS 130.8) 1262 122.4| 1257) 1284 139.7] 141.3] 1421| 13257 131.6] 1328 1328| 1344
asoline and oil 116.4] 113.1] 1094| 1125) 1154 1242 1262] 127.7] 1166] 117.3] 117.6] 1183] 1195
Fue! oil and coal 144 131 129] 132| 140 156 151 145] 159] 1431 152| 145| 148
Other 3199| 326.7| 325.1| 331.21 3385 389.81 4085]| 43061 349.9| 35491 359.3] 363.2| 366.8
Services 2,526.112,595.12,645.5| 2,739.4 | 2,795.4 2 3,047.0|3,156.7 | 3,284.5 .412,870.912,888.9 2,905.7 | 2,920.4
Housing ....... 679.9] 696.2] 7098| 719.3| 728.1 7726} 7865] 80561 741.9] 7461 7521} 756.5] 759.8
Household ope 257.2| 269.8| 2629 267.6( 2823 317.37 3271 3443| 2849] 2968| 2953| 294.9( 2939
Electricity and 11471 1128] 1163] 157] 1222 128.7] 127.5| 1296]| 124.0] 1264) 121.7| 1192 1188
Other house 142.3] 14691 146.4] 151.8( 160.0 188.5] 199.6| 2147] 160.8| 170.5f{ 1736] 175.71 1751
Transportation .. 1746] 1734] 1647| 171.1| 1766 2142 226.3| 2342| 1838| 18741 190.7{ 194.2| 196.7
Medical care 6785] 7109| 734.4| 7654| 7754 814.4| 831.0| 8544 7785| 7820| 784.3| 787.7| 791.1
Recreation 139.21 1450| 1445] 1545| 163.0 19111 199.1] 208.8| 166.0f 168.0] 1708} 1722| 1761
Other 59481 609.4( 6298 662.7| 670.5 7375| 786.6) 837.3| 691.8] 690.5| 695.8| 700.3| 703.0
Gross private domestic investment ...... 936.5| 907.3| 8295] 899.8| 9779 1,242.7 1,385.8 | 1,547.4 | 1,057.3 | 1,118.5 1,101.8 | 1,150.5] 1,162.4
Fixed investment 911.2| 8946] 832.5| 8865| 9584 1,212.711,316.0 | 1,471.8 [ 1,014.9 | 1,039.9 | 1,050.9 | 1,078.0{ 1,101.9
Nonresidential 637.0| 641.7] 610.1| 6306 6836 899.4| 995.7(1,0225| 7200( 734.1| 747.2} 777.1| 806.4
Structures ... 232.7) 2361 210.1| 197.3] 1989 225.0| 2440| 2541 193.2| 2029| 2023 203.8| 208.1
Nonresidential bunldmgs,
including farm .. 1714 17361 1427] 1292 131.7 161.7] 175.3] 184.6] 130.2{ 140.7] 1385| 139.6| 1445
Utilities - 354f 330f 389 418 384 36.0| 357) 380| 365] 357] 36.0|] 36.1] 369
1841 213} 208| 172] 205 21.1) 264 2541 193] 192 197 208] 194
Other structures .. . 75 8.3 78 9.2 85 6.2 6.5 6.2 73 74 82 74 77
Equipment and soﬂware ........... 414.0] 4157) 407.2| 4375] 4871 6744| 7519| 870.6] 5274| 5326| 545.7| 573.7] 5985
Information processing .
equipment and software ...... 131.3| 136.4] 142.7] 163.0| 1834 287.3| 339.4| 4185( 1982 2028| 2080| 217.5( 2275
Computers and peripheral
equipmen 10.3 X 144 142] 154| 208 264 709] 99.0) 1542| 297} 31.2] 328| 36.7{ 405
Software 219 . 40.1] 459] 514] 6587} 668 95.1| 109.4) 1292 722| 737| 749| 763| 775
Other ....... 78.0 i 86.8] 876| 8641 9N5] 9%4 121.3] 1327] 147.1] 1023 1034 1054| 1086| 1128
industrial equipment . 9991 1049) 1124]| 1058| 99.0] 1008| 1096 136.4| 141.3| 148.1| 116.7| 117.1] 1205| 124.3| 129.3
Transportation equipment . 88.0) 936| 849| 874| 877 923| 1034 138.9| 1496) 1753 1174] 1150| 1182 131.1] 1373
Cther 838| 877 981| 962| 836| 841 933 11.8] 1222] 1323) 979] 999] 101.3] 103.3] 1066
Residential . 290.7| 289.2| 277.3| 2535| 221.1| 257.2| 276.0 313.3| 3206| 3502 296.5{ 307.5| 305.2| 301.8] 295.8
Structures 28471 283.0] 271.01 247.37 2151 251.0] 2694 305.6] 3127 341.8] 289.8] 300.6] 298.2] 294.6] 2885
Sunlgle f: 14951 14691 142.0{ 1286] 1123| 1357 1480 159.1] 159.8] 180.3| 1624| 168.3] 163.6| 158.6] 1527
nfamdy 293] 250) 249] 21.7] 168} 142| 115 203] 219] 218| 124 141| 159} 169] 177
1049| 1105) 1034| 964| 856) 1009| 1099 126.2| 131.0| 139.8| 1150| 1182| 1186| 119.1] 11841
Equment 6.1 6.3 6.4 6.2 5.9 6.1 6.5 77 79 84 6.7 6.9 7.0 72 73
Change in private inventories ........... 29.6 26| 165 -1.0| 17.1] 200 300 691]| 743| 478| 858 6563| 774 622
Farm 9.8 J 26| -23 61] -79 79 30 9] 165] 186| 127 42| -56
Nonfarm 38.7 299| 138 14 1071 286 21| 662| 732] 302| 668| 440| 732! 679
Manufacturing .. 85 142 89| -68| —47 36 104} 22| 254]| 105] 125] 104| 149] 212
Wholesale trade 8.0 47 9.1 5.1 8.9 6.9 31} 244 234 3] 192] 1911 298] 212
Retail trade . 212 145} 1.6 5 46| 154 74| 108| t1.1| 159} 208 152) 2131 224
Other 2.0 =361 =80 30 23 28 15 89l 139 35 54 -6 7.7 31

See note at the end of the table.
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Table 3B.—Real Gross Domestic Product and Related Measures—Continued
[Billions of chained (1996) doflars]

Seasonally adjusted at annual rates

1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 1994 1995
i I i v 1 [}

Net exports of goods and services ...... -1516| ~1135] -81.2| -58.6| -164| -187| -59.9| -876] -79.2] —99.0| ~100.8| -2151| -81.2| -87.2| -e3.2| -88.6| -93.4| -983

Ex 4066| 472.2| 527.6] 573.6| 6126| 6521| 671.9] 7318} 807.4| 874.2| 985.4|1,007.1| 695.7| 7240| 741.4| 766.2] 779.7] 7881

00ds 271.4| 3226| 363.2] 3932| 421.1| 4498| 4634| 5082 568.8] 6184 7081} 7228] 478.0| 5000| 516.8] 538.0| 5498] 65565

Foods, feeds, and beverages ...... 374 411 442| 444| 452] 512 510 509] 564| 555| 556| 66.1| 474] 457] 512| 592| 576| 664

Industrial s::gphes and materials 8431 9501 107.3] 111.7| 119.6] 121.6f 1183 126.1) 134.7| 141.1| 153.2] 151.5] 1185 1244 1286| 128.7| 131.8| 1319

Capital goods, except automotive 735 934| 109.8| 1248| 1369] 1494 1589] 1835] 2186] 253.3| 311.1]| 3245| 1726 181.5] 1862 193.6| 201.1{ 2118
Automotwe vehicles engines, and

323] 3B4| 392 398| 425| 49.0| 543| 591 e625] 650| 734] 725] 558f 584f 592 632} 650{ 608

249 31.8| 425] 481 499] 536 56. 616) 653} 70.1| 768| 787] 578| 61.1) 627| 649] 642] 650

309 334 300] 324| 2342] 315| 29 303] 320] 335| 382! 409| 279 304| 312] 3161 3231 314

137.5| 1505| 164.7| 181.2] 1922] 2028| 209.0] 2240| 2388| 255.8| 277.5| 2844] 2183 2245| 2249| 2284| 2299| 231.7

564.2| 5856| 608.8| 6322| 629.0| 670.8| 731.8| 819.4| 886.6| 963.11,0952|1,2222.2] 776.8] 811.3 834.6| 854.8| 873.1| 8864

00ds a458| 4639 483.4| 4979| 4976| 5437 5984| 6779 739.1| 8083| '9232|10316| 636.1( e695| es28| 7433} 7255| 7403
Foods, feeds, and beverages ...... 208| 286| 292] 304| 200f 306 A 8] 325( 357| 393| 422] 320§ 323 318 31| 331 819

Industrial supplm and materials,
except petroleum and products 834! 843] 823| 836} 821 902
Petroleumn and products ............... 492| 544 587] 595| 565| 6586
Capital goods, except automotive | 63.2| 728] 823| 888| 955 1102
Automotive vehicles, engines, and .
.......................................... 106.5] 103.8| 101.1] 101.6] 947| 99.7]

1126 1183} 1262| 1356( 150.2| 106.41 111.2] 1148 1184 11931 1210
68.6] 676| 727| 76| 81.4; 6501 69.0f 742| 663| 643 667
1576| 1940) 2281 286.0| 3283 1449 153.0| 160.8] 171.5) 1782| 1887

1225) 124.6] 1289 139.5{ 1486| 113.1| 1202f 1267] 131.2] 131.6f 1273
108.1] 109.7] 1147| 1128| 1148] 1268 1122 1606] 172.1] 196.3| 2223| 141.0] 147.3] 1509]| 156.6| 160.6] 162.1

2721 282| 304} 362{ 31| 374 . 432] 456] 515| 604! 406] 435]| 420| 427| 414 4486
1202 1234 126.9| 136.6] 133.4| 1280{ 1340] 141.9] 147.7{ 154.8] 172.1] 190.7| 141.4] 1423} 142.1| 141.6] 147.9] 1462

Bee

88 2

“n » e orw ohbw
[~]
=2
[--)

ﬁutomoﬁve

Government consumption expendltures

and gross investment ..............oo..e 1,200.9|1,306.1 | 1,341.8| 1,385.5| 1,028 1,410.7| 1,398.1 | 1,309.4| 1,405.9 | 1,421.9| 1,455.1 | 1,480.3{ 1,387.3 | 1,389.7 | 1,416.8| 1,403.9 1,406.8 | 1,413.5
Federal 597.5| 586.7| 594.5| 606.6) 604.8] 5952] 5719| 551.2| 5364 531.6| 530.9| 526.1| 550.7| 545.1| 563.1| 546.0| 544.0| 5442

National defense .............mmmmmusisnns 45021 446.8] 443.3| 4432| 4384 417.1| 394.7( 3759 36191 357.0| 3483| 34.7{ 373.3| 3745| 387.8{ 367.8] 366.9| 3670
Consumption expenditures ......... | 37321 876.1| 3724] 369.7| 3695| 350.6| 3836.1| 3205| 308.7| 3024| 2994| 2914 320.1| 3192| 3282 3145] 3122 3122
Gross investment ... 763 706] 708| 7321 689| 664 586| 654| 632| 546] 487] 603} 534] 554| 696] 534] 647| 548

Nondefense ............. 14631 138.7] 150.3| 162.8) 165.9] 1780| 177.2| 1754| 1745| 1746| 1827| 1844| 177.4] 170.6| 175.3| 1782| 1772| 1772

Consumption expendi 12511 119.0] 129.4) 139.8] 1409] 150.1] 147.7{ 1479] 1456| 1429| 1496 147.3| 1504| 144.0| 148.0{ 148.3| 147.0| 1479

Gross investment ..... 5] 201 215| 235{ 254 280( 295| 276 290| S81.7] 33| 372 272} 267| 274] 200| 302| 204

State and local .............. 694.4| 7203| 748.1| 77967 7984| 8158| 826.5| 848.3| 869.5| 890.4| 924.1| 9539! 836.7! 8448! 8539| 858.0| 862.8] 869.3

Consumption expenditures ......... | 576.1| 595.6] 616.5| 637.4| 6529 668.4] 679.9| 696.9| 7109| 7265| 749.8| 7751 690.7] 695.2| €89.1| 7026| 706.6( 709.3

Gross investment ..........cc..uuseereen 118.8| 125.0] 131.8] 1422| 1455] 1474| 1466] 151.4| 158.6| 1638| 1743) 178.8] 146.0) 1495| 154.8| 1654 156.2] 160.0

Residual -646| -523| -38.1| -39.2] -357| -30.2] -194| ~15§| -16 <3| 2| -146] -182| -162]| -150{ <137} -84 3.2
Addenda:

Final sales of domestic product ............ 6,068.216,333.416,542.416,671.3|6,674.21 6,878.7| 7,035.3| 7,275.91 7,505.5 { 7,783.21 8,095.7 | 8,441.3 | 7,176.3 | 7,239.8 | 7,308.9 | 7,378.4| 7.419.1 | 7,462.3

Gross domestic purchases ......... .. |6,2672| 6,471.9]6,853.7 | 6,742.9| 6,682.0| 6,.906.4 1 7,113.1 | 7,425.3 | 7.615.3| 7:902.1 | 8,273.9 | 8.723.2{ 7.299.6 | 7.406.9 | 7,453.8 | 7.540.9| 7,574.0 | 7.594.6
Final sales to domestic purchasers ...... 6.243.0|6,456.4 | 6,627.5| 6,730.6 | 6,687.0| 6,894.0 | 7,004.2| 7.363.4 | 7.584.3| 7,872.1 | 8:204.5 | 8,648.1 | 72573 | 7/326.9| 7.402.3| 7,467.0] 75126 | 7.5609

Gross domestic product ................. 6,092.6 { 6,349.1 | 6,568.7 | 6,683.5 6,669.2 | 6,891.1 | 7,054.1 | 7,337.8 | 7,537.1 | 7,813.2 | 8,165.1 | 8,516.3 | 7,218.5 | 7,319.8 | 7,360.5 | 7,452.3 | 7,480.4 | 7,496.0
Plus: Income receipts from the rest of :
Ly T3« O 16167 1926] 2157] 219.2| 188.4| 165.1| 1646]| 191.9| 236.5| 246.6| 278.1| 279.2| 1726| 183.2| 198.3| 213.4] 230.0f 2392
Less Income payments to the rest of
WO <.ovvovevenmranccessinssscssssonssecresns 1423 168.1| 189.7| 184.6| 160.7 140.4| 1385| 1742 2155| 227.5| 2744| 2896| 151.1| 166.0] 1823| 197.5| 207.7| 2131

Equals. Gross national product ........ 6,112.2 | 6,373.7 1 6,594.7 | 6,718.1 | 6,696.9 | 6,915.8 | 7,080.3 | 7,355.5 | 7,558.0 | 7,831.2| 8,168.8 | 8,506.0 | 7,240.1 | 7,337.0  7,376.6 | 7,468.2| 7,502.7 | 7,522.0
See note at the end of the table.
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Table 3B.—Real Gross Domestic Product and Related Measures—Continued
[Billions of chained (1996) doliars)

Seasonally adjusted at annual rates

1995 1997 1998
v | I 1] v i v I n

Gross domestic product (GDP) 7,555.0(7,616.8 ;7,671.4 8,134.8)8,214.8]8,2717.3 8,457.2 8,659.218,737.9 8,882.6
Personal consumption expenditures 5,004.05,128.015,170.3 5,385.115,471.8]5,517.1 56756 5,795.8 | 5,888.4 6,025.1
Durable goods §90.7] 595.7| 601.7 639.7] 669.7| 6780 7239 766.0| 788.8 819.9
Motor vehicles and 256.4) 25441 257.0 25291 270.9| 2704 29.7 307.41 3104 3184
Furriture and household equi 218.1| 2246( 2261 256781 266.2| 2731 290.4 3126] 326.7 3453
Other 1166| 11671 1187 129.3] 1328| 1347 1419 1465| 1529 158.2
Nondurable goods 1,531.7 | 1,544.6 | 1,553.9 1,608.2{1,630.7 | 1,631.8 1,681.9 1,712611,749.511 1,7793
Food 7780 78061 7845 796.7| 'a022| “798. 7| 8182 0| 8354} 839. 849.0
Clothing and SH0ES .....vocccevevimmsrseserssssseserssens 246.3] 2484] 250.7 264.7| 2747| 2774 293.1 20561 3147 3220
Gasoline, fuel oil, and other energy goods .. | 136.7] 137.7] 1385 1421] 1422] 1414 142.5 141.9| 1429 145.8
Gasoline and ol . | 1200) 121.8] 1219 126.7| 1266| 1264 127.9 127.7{ 1271 129.7
Fuel oil and coal 15671 16.3| 16.6 153 156] 151 14.7 142] 158 16.1
Other 3719 378.1} 380.2 4048 411.7| 4146 4283 439.4| 4526 463.0
Services 2,971.8|2,987.83,014.8 3,137.03,172.0| 3,207.8 3 272.2 3,322.03,356.5 ,433.7
Housing 9| 7676| 7687 7842) 788.1| 7926 '804.1 8120] 8184 8284
Household operation ... 310.5| 309.3| 317.6 323.4| 3285] 3379 3447 3454] 354.0 3636
Electricity and gas F 130.3| 12721 1328 126.5| 126.6] 1322 1322 125.7] 1311 135.2
Other househo d operauon 180.3] 182.1] 1849 196.9| 201.9] 2067 2126 21961 2228 2283
Transporiation 2025] 206.0] 2102 2250 2279| 2291 2344 236.1( 237.7 242.7
Medical care 7998 804.5] 804.1 8285| 833.3f 8382 852.7 862.2| 865.6 878.8
Recreation 1834| 186.71 1876 198.3| 199.6] 202.0 206.5 2128| 2184 231.7
Cther 71061 7138 7266 7776| 7945 808.2 8299 853.6| 8627 888.9
Gross private domestic investment ,119.11,152.4{ 1,172.3 1,394.111,397.6 | 1,424.9 1,513.1 1,593.9]1,608.2 1,650.5
Fixed investment ,107,1]1,132.7 1,165.2 1,300.6 | 1,337.9| 1,351.3 1,466.7 1,522.5(1,555.9 1,6154
Nonresidentiat 816.7| 8355) 861.6 980.811,018.0]1,026.1 1,120.2 1,160.811,182.7 1,2454
Structures 2109]| 2104] 2159 2395 '2459| 2488 256.4 255.71 251.9 2453
Nonresidential buildings, including farm 148.1| 149.4] 1534 1714| 1785]| 176.4 184.9 187.4| 186.6 1755
Utilities 370| 360| 361 354| 360| 362 377 387 381 383
Mlmng exploration, shafts, and wells 179 184 196 2691 264| 271 274 286] 216 2654
Other structures 79 6.6 6.8 55 59 9.0 6.6 6.2 6.0 64
Equipment and software . .. | 6060 625.0] 645.8 7415( 7723| 7778 865.5 9085] 935.7 1,009.2

In rmanon processing equlpment and
245.0| 2594 271.7 330.0| 350.2| 360.4 409.4 4485| 4704 636.7
Computers and peripheral equipment 8| 684] 631 94.2| 105.1| 1109 146.9 17831 1934 245.8
Software 833] 872 907 107.11 111.1] 1153 126.2 137.8{ 1416 154.5
Other 1119 1138] 1178 12991 136.2] 1371 146.3 150.9] 157.8 175.4
Industrial equipment 132.7( 131.6{ 135.6 141.1] 143.2] 145.4 1479 1489 145.0 150.1
Transportation equipment 12331 127.5] 1302 149.1| 1550 1496 177.0 1858] 190.8 2074
Other 1056] 106.7| 1083 1216) 124.7] 1240 1338 13101 1370 130.0
Residential 2904| 207.3| 3036 3200 3205| 325.7 3474 3626| 373.7 3727
Structures 2830} 289.7] 2961 3122] 3125 3177 339.0 3540] 3648 3635
Single family- 1448 1503| 1545 159.8| 159.0| 162.1 177.8 189.3| 195.8 190.5
Multifamily 189 193} 202 22| 212 2286 216 211 233 23
Other 119.3] 120.4] 1214 1302} 132.3] 1329 139.7 1437} 1457 150.9
Equipment 74 75 75 78 79 8.0 8.4 85 89 92
Change in private inventories 9.0 180 56 93.1] 592| 727 3.1 707] 501 28.1
Farm -3 -52 -3 74 6.5 31 -104 128 74 —48
Nonfarm 319| 234 6.1 857 526| 697 532 §8.2| 431 323
Manufacturing 126 72| 172 294 17.3| 190 279 12.0 0 9
Wholesale trade .............cumecmmsmmisisnsesscsees 138 74 36 353 153| 227 14.0 17.2 9.5 143
Retail frade 5.1 34| ~146 108] 138] 210 3.1 155] 175 172
Other 2 5.9 -1 10.4 6.1 6.9 15.0 1361 157 -6

See note at the end of the table.
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Table 3B.—Real Gross Domestic Product and Related Measures—Continued
[Biltions of chained (1996) dollars]
Seasonally adjusted at annual rates
1995 1996 1997 1998 1999
1l v ! I [ v 1 ] ] v [ 1} I} v | [} n
Net exports of goods and services ................. -68.0| -669]| -756{ -90.6|-1158] -739] -90.8| -100.9} -118.7] —128.7| -171.7| -218.4| -237.9| -232.3| -284.5| -319.0| -343.0
Ex 821.2| 840.8| 845.6{ 859.8] 867.1] 924.2{ 9439| 979.911,006.8]1,011.2|1,007.3; 997.2]| 993.0/1,030.8{1,016.4]1,026.4 [ 1,056.9
0ods 576.7] 592.01 599.2{ 605.5| 6172 651.7] 674.0| 7029| 724.7] 731.0| 7259| 709.3| 712.07 744.2{ 726.4| 7341} 763.6
Foods, feeds, and beverages 5§72 544} 565] 542] 537 5771 550f 5401 540{ 595| 573] 6411 O514] 578] 529 561 58.6
Industrial supplies and materials 1366] 138.7] 1388} 137.6] 1408| 147.0] 147.8] 153.3| 155.4] 156.3] 154.3] 1505] 149.0| 1523} 147.1| 150.1[ 1533
Capital goods, except automotive .. | 2252 236.2| 241.9 247.0| 251.3| 2729{ 289.3| 307.7] 324.6] %22.7| 321.7] 3139] 325.1| 337.2 329.6| 3284| 3529
Automotive vehicies, engines, and parts ... | 62.0| 622] 625| 636| 681} 659] 70.0f 727{ 757] 754| 764| 719| 676] 739] 705[ 740| 76.1
Gonsumer goods, except automotive ......... 65.7] 662 685| 690§ 700( 727 754| 774| 774{ 779| 775| 785| 798| 788f( 793| 789 789
Other 303] 341} 309| 339 334 357| 369 38 381] 397] 38! 404 394 449; 469| 468]| 446
Services 2446 2489| 2464 254.3| 2499| 2724| 2699| 277.1| 2823 2805 281.7) 287.7| 281.1| 287.0] 289.9| 292.2| 294.0
Imports 889.11 897.8) 921.1| 950.4] 9829| 998.1]1,034.7|1,080.8}1,125.5]1,139.91,179.0}1,215.6 | 1,231.0 [ 1,263.1 | 1,300.9 | 1,345.4] 1,399.9
Goods 74211 7484 769.7| 797.4| 8256] 840.7| 869.8| 912.6} 949.11 961.2| 993.2]1,025.5|1,037.9|1,069.71,102.0] 1,142.5|1,197.1
Foods, feeds, and beverages ................. 321] 326| 343| 350 366] 370| 37.3| 3I87p 408| 406| 41.4] 41.9] 426| 428| 437] 460| 470
Industrial supplies and materials, except
petroleum and products ... . | 1168} 116.1] 120.0] 123.0] 127.9{ 1299] 130.2| 134.7| 138.0] 1394 14517 1512} 153.3| 151.1) 151.1| 1545} 1592
Petroleum and products 714 679| 662] 753| 763{ 732 18] 776| 788| 761| 77.3| B844| 849] 792| 806] 853] 828
Capital goods, except automotive .. | 198.6] 2105 2152] 220.5] 2309| 2456| 260.8| 280.4| 297.3| 3055] 317.1| 326.3] 330.3| 339.6] 3475 3870.5| 394.3
Automotive vehicles, engines, and parts ... | 120.7| 118.8] 123.8] 12991 133.7] 1283} 139.8| 1386 141.1]| 138.6| 1444 1448] 1443 160.7| 170.4] 173.4| 1859
Consumer goods, except automotive ......... 16201 15761 1645] 167.3| 1751 181.4| 183.9| 1935| 200.0| 207.7{ 2136] 222.7| 2255| 227.3; 235.7| 240.8] 251.9
Other 4221 445| 452| 464| 452 457 467| 50.1| 544| 647 559 575| 604 681 707 722 763
Services 147.1| 1494] 151.5| 153.0| 157.3| 157.3| 1649| 168.3| 176.4| 1787 1858] 190.1] 193.1] 1938 199.4| 203.7| 204.4
Government consumption expenditures and
gross investment 1,410.411,393.211,404.4 1 1,430.2{ 1,422.1 1 1,431.0 | 1,437.0| 1,457.1 | 1,463.3| 1,463.0] 1,459.2 | 1,480.7 1 1,485.3 | 1,495.9 | 1,514.6 | 1,519.5[ 1,532.0
Federal 5404 517.1 52901 540.1| 5295} 527.7| 5239] 536.4] 534.6| 528.8| 5154| 530.1] 527.0] 5320] 531.4| 5342| 5383
Nationa! defense 363.3( 3504] 356.4) 363.0] 3554| 353.3| 3429] 350.8] 350.7)] 348.6| 332.7| 341.6( 347.5] 344.9{ 341.4] 3392[ 3473
Consumption expenditures .... 311.8] 2985] 3005] 305.2] 3006} 303.2| 2969 3034] 3003} 297.1| 2850 293.4]| 293.6] 293.6] 289.5| 284.9| 2935
Gross investment 516] 519 558{ 578{ 549 500] 458| 473| 503) 515] 477] 48.4]| 540{ 514] 521] 646] 540
Nondefense 1770{ 166.8| 1727 177.2| 1744| 1744] 181.0] 1855] 183.9] 1802 182.6] 188.4] 179.6| 187.1{ 189.9| 1949 190.9
Consumption expenditures 14841 139.1]1 141.9] 144.1] 14207 1436] 1486] 1506 150.2] 148.9] 1476} 149.8] 1429 14914} 150.8] 152.1] 1495
Gross investment 287 2771 308) 331| 320| 308 324 350 337 313 351| 388| 369| 381 394 432| 419
State and local 870.0( 876.11 875.4| 890.1] 8926] 9034 913.1]| 920.7| 928.6| 934.1| 9436 950.5| 958.1| 963.6{ 982.9| 985.1| 9934
Consumption expenditures ... 71171 7161 7152] 726.8] 729.3| 734.9| 7404| 747.2| 753.0| 758.7{ 766.2| 7728 777.8| 783.7] 790.4]| 797.3| 805.0
Gross investment 158.3]| 159.9]| 160.2] 163.3] 163.4| 1685| 17271 1735| 1756) 1754 1774| 177.6]| 180.3| 1799| 1927 187.8] 1885
Residual 15 6 6 -4 -7 6 L] -9 -18] -33] -95| -53| -142| -200| -322| -334| -505
Addenda:
Final sales of domestic product .... .4(7,597.317,664.67,770.9]7,793.5]|7,903.7 | 7,981.1 { 8,042.0| 8,156.3 | 8,204.3 1 8,307.0 | 8,410.4 | 8,450.6 | 8,588.3 | 8,685.2| 8,757.9| 8,846.5
Gross domestic purchases ...... 1622.2|7,672.717,746.5|7,891.0|7,959.0| 8,011.9]8,124.5 ) 8,235.4 1 8,331.9] 8,403.9| 8,579.7 | 8,667.2 | 8,764.2 | 8,881.5 [ 9,007.4 | 9,078.2 | 8,203.0
Final sales to domestic purchasers ... 17,610.6]7,653.317,739.717,861.47,909.2|7,978.2|8,072.218,142.6 | 8,272.4 | 8,330.9| 8,473.7 | 8,620.5 1 8,687.6 | 8,810.6 | 8,954.8 1 9,057.8 1 9,167.0
Gross domestic product ... 7,555.0|7,616.8|7,671.4| 7,800.5|7,843.3| 7,937.5 | 8,033.4 1 8,134.8 | 8,214.8 | 8,277.3 | 8,412.7 | 8,457.2| 8,536.0 | 8,659.2 | 8,737.9 | 8,778.6 | 8,882.6
Plus: income receipts from the rest of the world | 2353| 241.3| 240.5| 2384| 2453] 258.1) 2656 280.9| 285.9( 280.1| 2855] 2869| 270.3| 2740| 276.0f 2866].........
Less: Income payments to the rest of the world { 223.6] 217.5| 213.3| 220.6| 2339] 2422} 261.0] 271.7| 284.5| 280.3| 2834 287.7| 295.8| 291.3| 290.7) 301.1]..cnn..
Equals: Gross national product ............cceenne 7,566.7 | 7,640.6 | 7,698.7 | 7,818.3] 7,854.7 ] 7,953.3 | 8,038.1 | 8,144.0 | 8,216.2| 8,277.2 | 8,414.8 | 8,456.6 | 8,510.6 | 8,641.9 1 8,723.3|8,764.3 ] ...........

NoTte—~Users are cautioned that particularly for components for which relative prices are changing rapidly, the
shares or component contributions 1o real growth may be

use of chained-dollar estimates to calculate component

misleading even Just a few years from the base year. For accurate estimates of the contributions to percent changes
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in real GDP, use table 2.

See “Explanatory Note” at the end of the text.
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Table 4—Chain-Type Price Indexes for Gross Domestic Product and Related Measures: Percent Change From Preceding Period

[Percent}
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Table 4A.—Chain-Type Price Indexes for Gross Domestic Product and Related Measures: Percent Change From Preceding Period

‘[Percent]
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See “Explanatory Note” at the end of the text.
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Table 4A.—Chain-Type Price Indexes for Gross Domestic Product and Related Measures: Percent Change From Preceding Period—Continued

[Percent]
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See “Explanatory Note” at the end of the text.
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Table 5—Quantity and Price Indexes for Gross Domestic Product
{Index numbers, 1996=100]

Seasonally adjusted at annual rates

1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1986 } 1997 | 1998 1994 1995
| 1] 1l v | ]
Gross domeslic product:
Chain-type quantily index ... | 77.98| 81.26| 84.07; 8554} 8536 88.201 90.29| 93.92] 96.47) 100.00) 10450{ 109.00) 9239} 93.69| 94.21| 95.38{ 9574| 95.94
Chain-type price index . 77.84| 8046| 83.56| 86.84| 89.76] 91.70| 94.17| 96.14{ 98.19| 100.00| 101.66| 102.86] 9542| 95.85| 96.41{ 96.85] 97.56| 97.96
Implicit price deflator 77.84| 80.46| 83.56| 86.83] 89.76| 91.70] 94.16| 96.14| 98.19| 100.00; 101.66) 102.86] 9542| 95.85| 96.41| 96.85| 97.55| 97.95
Personal consumption expenditures:
Chamype quantity index 7821) 81.40{ 83.52] 85.04| 85.17( 87.90| 90.54] 93.94| 96.80| 100.00} 103.75] 108.80| 92.765] 93.54| 94.26) 9521| 95.56| 96.49
Chain-type price index 7581 78.73] 8222| 86.02] 89.03] 91.44| 93.94] 95.86| 98.01] 100.00f 101.67| 102.63| 94.99] 9548| 96.29| 96.70} 97.29]| 97.83
Durable goods:
Chain- tgype quantity index 73841 78111 79.75] 79.01] 73.79| 77.70] 84.08| 90.46| 94.66| 100.00} 106.63) 118.66] 88.72| 89.49| 9047] 93.16| 92.53| 9366
Chain-type price index . 92.21) 93.49] 95.14| 96.00| 97.39] 98.28| 99.06] 100.56| 101.06| 100.00| 97.79] 9545| 99.88| 100.36| 101.00{ 101.00} 101.36} 101.22
Nondurable goods: .
Chain-type quantity index 80.97] 83.55] 85.83] 87.01| 86.65| 88.29]| 90.87] 94.35] 97.14| 100.00( 102.92] 107.07] 93.09] 9387| 94.72] 95.71] 96.20| 96.90
Chain-type price index 7966| 82.34[ 86.26f 90.98| 93.76| 95.20| 96.15{ 96.83| 97.93] 100.00] 101.35} 101.40} 96.21| 96.45} 97.26| 97.40] 97.46| 97.83

Services:

Chain-type quantity index 77501 80.76] 82.91| 85.17| 86.82f 89.91| 91.74] 94.45] 97.07| 100.00| 103.60| 107.80| 93.42| 9422 94.81] 9536{ 95.85| 96.86
Chain-type price index . 7073} 74111 7773} 81.61| 8503| 88.19) 91.80| 94.43] 97.44| 100.00] 102.63| 104.78] 93.38| 94.01| 94.85| 95.48] 96.39| 97.15
Private fixed investment:
Chain-type quantity index 70.58| 73.15| 7514} 73.77| 68.65| 73.10[ 79.03] 86.25[ 91.46] 100.00| 108.52| 121.37| 83.69| 8575 86.66| 88.89] 90.86{ 90.29
Chain-type price index 88.12] 90.48) 9276 94.70| 96.14] 96.07| 97.46] 9892 100.14| 100.00| 99.95| 99.20| 98.35| 98.74| 99.16] 99.41| 99.84| 100.20
Nonresidenttal:
Chain-type quantity index 63.65( 67.11| 70.83| 71.35{ 67.83| 70.11| 76.00| 82.78| 90.891 100.00] 110.71 124.80§ 80.05| 81.62] 83071 86.40] 89.66| 90.22
Chain-type price index .. 92.01| 94.17| 96.29| 98.23} 99.80| 99.29| 99.81[ 100.54| 100.93| 100.00| 99.04| 97.22] 100.24| 100.56 | 100.74 | 100.60| 100.75| 101.09
Residential:
Chain-type quantity index 92791 92321 88563| 80.92! 7057| 82.09| 88.09| 96.64| 93.13| 100.00| 102.35| 111.78| 94.64| 98.16]| 97.41| 96.33]| 94.42| 90.50
Chain-type price index 78.29] 80.99] 8359| 8554 86.64]| 87.69| 91.24| 94.48| 97.91] 100.00| 102.68| 105.30f 93.25( 93.80] 94.81| 96.05| 97.23| 97.69
Exgmsof goods and services:
hain-type quantity index 46.51| 54.01| 60.35] 65.62] 70.08] 74.59! 76.86] 83.72] 92.37| 100.00] 112.73| 115.21] 79.58| 82.83| 84.81{ 87.65) 89.19( 90.16
Chain-type price index .. '89.92| 94.66| 96.48| 97.13| 98.20| 97.66| 97.94} 99.07| 101.38| 100.00{ 98.23] 95.95| 98.31] 98.71| 99.30] 99.96 101.03] 101.83

Imports of goods and services:
Chain-type quantity index
Chain-type price index

Government consumption expenditures
and gross investment:

58.58| 60.81| 6321} 65.64] 6531| 69.64| 7598] 85.08| 92.05[ 100.00{ 113.72 126.89] 80.66| 84.23| 86.66| 88.75] 90.65 92.04
90.02{ 94.46| 96.87| 9943] 98.93| 99.09| 98.18] 99.12| 101.83| 100.00| 96.45] 91.31] 97.24| 9851} 100.12] 100.60] 101.05| 102.84

Chain-type quantity index 90.79 91.85] 94.36] 97.44] 98.65| 99.21| 98.33| 98.42| 98.87| 100.00| 102.33| 104.10| 97.56] 97.73] 99.64| 98.73| 98.93] 99.40
Chain-type price index . 77.31| 79.39) 81.99| 85.27| 88.07( 90.06] 9248 94.89| 97.59| 100.00| 101.78[ 103.34| 93.95| 94.71{ 95.16] 95.74| 96.71} 97.26
Federal:
Chain-type quantity index 112401 110.37 111.83| 114.11] 113.78{ 111.96] 107.59| 103.68| 100.91] 100.00| 99.88] 98.97] 103.61| 102.54 | 105.92| 102.71| 102.34| 102.38
Chain-type price index 77.06| 78.85| 81.15] 83.82] 87.19] 89.81| 9220] 9453 97.22| 100.00| 101.30| 102.38) 93.65; 94.64| 9457) 9524] 96.19| 96.53
State and focal:
Cham -type quantity index . 7799 80.90| 84.02| 87.56) 89.67| 91.63] 9283| 9528] 97.66| 100.00| 103.79f 107.14| 93.97| 94.88| 95.90| 96.36| 96.90] 97.63
Chain-type price index . 7740 79.73| 8256| 86.32] 88.69) 90.21] 92.65| 95.41] 97.81| 100.00| 102.06) 103.89| 94.13| 94.73| 9553| 96.04| 97.03| 97.71
Addenda:
Final sales of domestic product:
Chain-type quantity index . 77.97| 81371 84.06| 8571] 85.75| 88.38| 90.39] 93.48| 96.43| 100.00; 104.02] 108.46{ 9220] 93.02| 9391{ 9480| 95.32| 95.88
Chain-type price index .. 77.71| 80.36) 83.48] 86.77] 89.69| 91.64| 94.12) 96.10] 98.16[ 100.00} 101.69] 10293| 95.37| 95.81| 96.38]| 96.82| 97.52| 97.92
Implicit price deflator 77.71| 8037 8348] 86.77| 89.69| 91.64| 94.11| 96.10] 98.16| 100.00| 101.69] 10293{ 96.37| 95.80| 96.37| 96.81| 97.52) 97.92
Gross domestic purchases:
Chain-type quantity index 79.31| 8190y 84.20] 85.33| 84.56| 87.40| 90.02| 93.97| 96.38| 100.00( 104.71] 110.39| 92.38| 93.73| 94.33]| 9543 95.85| 96.11
Chain-type. price index .. 77941 8057| 8371 87.14] 89.90{ 91.90{ 94.24]| 96.18| 98.28| 100.00| 101.33] 102.14] 95.34| 95.86| 96.54]| 96.96] 97.60| 98.12
Implicit price deflator .. | 77.94| 8057| 83.71] 87.12| 89.90| 91.90( 94.23| 96.18| 98.28{ 100.00| 101.39| 102.14| 95.33| 95.86| 96.53| 96.96| 97.60| 98.12
Final sales to domestic purchasers:
Chain-type quantity index .1 79311 8202 84.19| 8550 84.95| 87.58] 90.12| 93.54| 96.34] 100.00| 104.22| 109.86| 92.19] 93.07| 94.03| 94.85| 95.43| 96.05
Chain-type price index .. 77.81| 80.48| 83.62| 87.07| 89.831 91.84| 94.19] 96.14] 98.25[ 100.00] 101.42| 10220 9529} 95.82| 96.50| 96.92| 97.56| 98.08
Implicit price deflator 7781) 80.48| 8362 87.07| 89.83| 91.84] 94.19]| 96.14| 98.25) 100.00] 101.42) 102.20| 9529)| 9581| 96.50| 96.92| 97.56| 98.08
Gross national product:
Chain-type quantity index ........seus 78.05| 81391 8421| 8579| 8552| 88.31] 90.41| 93.93]| 96.51| 100.00] 104.31| 108.62] 92.45] 93.69] 9420 95.36] 95.81| 96.05
Chain-type price index .. .. | 77.81| 8044] 8354} 86.83| 89.76| 91.71| 94.16| 96.13| 98.19]1 100.00] 101.67| 102.87 95.43| 95.86] 96.41| 96.85| 97.56| 97.95
Implicit price deflator 80.44| 8354| 86.81| 89.76) 91.74| 94.16]| 9613 98.19) 100.00| 101.67 102.87 9542| 95.85] 96.40| 96.85| 97.55] 97.95

See “Explanatory Note” at the end of the text.
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Table 5.—Quantity and Price Indexes for Gross Domestic Product—Continued

[Index numbers, 1996=100]

Seasonally adjusted at annual rates

1995 1996 1897 1998 1999
] | Il [ v | I i v i I [l v I il i
Gross domestic product:
Chain-type quantity index 96.70 98.19] 99.84) 100.39] 101.59| 102.82] 104.12] 105.14| 105.94| 107.67| 108.24| 109.25] 110.83| 111.84] 112.36].113.69
Chain-type price index .. 98.39 99.46{ 99.77| 100.21] 100.66 [ 101.14} 101.53| 101.83| 102.15 102.41 | 102.70| 103.06{ 103.28| 103.79] 104.13| 104.38
Implicit price deflator 98.38 99.45( 99.77] 100.20( 100.55| 101.15{ 101.53| 101.82| 102.12] 102.35] 102.68] 103.07 | 103.33 | 103.83] 104.19} 104.43
Personal consumption expenditures:
Chain-type quantity index 97.26 98.72( 99.811 100.34] 101.13) 102.36| 102.82] 104.47| 105.34| 106.77] 108.36] 109.42| 110.66| 112.43] 113.83| 115.04
Chain-type price index 98.26 99.24} 99.821 100.16] 100.78) 101.30 | 101.51| 101.78| 102.08| 102.19) 102.48] 102.78 | 103.08| 103.44] 104.01| 104.50
Durable goods:
Chain-type quantity index 95.81 97.61 100.64| 100.26 | 101.50| 104.15| 103.76| 108.64 | 109.98| 114.35| 117.42| 118.62| 124.26 | 127.95{ 130.76[ 133.01
Chain-type price index 100.94 100.78] 100.13| 99.77] 99.32| 99.051 98.12| 97.31( 96.70| 96.32| 95.83| 9529| 94.34) 93.67{ 93.22| 9275
Nondurable goods:
Chain-type quantity index 97.31 98.721 99.73( 100.29| 101.26] 102.22| 102.17] 103.60| 103.67 ] 105.13| 106.85] 107.49] 108.80] 111.15] 112.05] 113.04
Cham type price index 98.10 99.09] 99.98] 100.02] 100.92] 101.34| 101.17] 101.32} 101.55| 101.20| 101.15] 101.46 |} 101.78{ 102.19] 103.47| 104.20
Cham type quantity index 97.53 98.94| 99.68] 100.39] 100.99| 102.07 | 102.96] 104.10| 105.281 106.14| 107.39| 108.62| 109.03} 110.16| 111.56| 112.69
Chain-type price index 97.80 99.00] 99.68] 100.31| 101.01] 101.75| 102.38| 102.94] 103.46| 103.93| 104.56| 105.04| 105.60{ 106.19] 106.63} 107.22
Private fixed investment:
Chain-type quantity index 91.29 96.08F 99.261 101.56 103.10§ 105.07| 107.25| 110.33] 111.43( 117.44} 12095} 121.55| 125.55| 128.30} 130.37| 133.21
Chain-type price index 100.27 100.04| 99.84] 100.08| 100.05| 100.001 99.92| 100.03| 99.86| 99.38} 99.15] 99.16] 99.11| 99.19} 99.17| 99.05
Nonresidential:
Chamtypequanmy index 90.80 95.80| 98.46| 101.65]| 104.09] 106.50] 109.05| 113.18| 114.09} 121.03| 124.54| 124.56| 129.06| 131.49| 133.74] 138.47
Chain-type price index 101.04 100.40| 99.97| 99.92| 99.71| 99.45| 99.17| 98.98| 9856| 97.90| 97.36| 97.03| 96.60| 96.38] 96.04{ 95.62
Residential:
Chain-type quantity index 27N 96.91| 101.56| 101.30 100.24| 100.98{ 102.15| 102.30| 103.96 | 107.43| 110.91] 113.07] 115.74] 119.30] 120.91] 118.97
Chain-type price index 98.09 99.00| 99.44} 100.53] 101.03| 101.60| 102.14] 103.18| 103.80| 103.88] 104.64] 105.76 | 106.93} 107.97| 108.93| 109.80
Exports of goods and services:
hain-type quantity index 9394 96.73] 98.35] 99.19] 105.72} 107.97 | 112.09{ 115.18] 115.68| 115.23] 114.07] 113.60] 117.92| 116.27] 117.41| 120.91
Chain-type price index 101.57 100.89| 100.55] 99.79] 98.77| 98.47| 98.50) 98.18| 97.76| 96.72| 96.27| 95.57| 95.25| 95.13| 95.30| 95.54
Imports of goods and servlees
Chain-type quantity index .. 92.32 95.64] 98.68| 102.05| 103.63| 107.43| 112.22] 116.86( 118.35| 122.41] 126.21{ 127.81] 131.14| 135.07| 139.69} 145.35
Chain-type price index 102.15 100.871 10042] 99.28] 99.43| 98.27| 96.43] 9585} 9524 9257 91.63| 90.55| 90. 89.81) 9096 9227
Government consumption expenditures and
088 investment:
gham -type quantity index .. 99.19 98.771 100.58] 100.01| 100.64| 101.06 | 102.47 | 102.91 | 102.89] 102.62| 104.13| 104.46] 105.20| 106.52| 106.86 | 107.74
Chain-type price index 97.72 99.87| 99.49| 100.09| 100.55| 101.31| 101.47| 101.84| 102.49] 102.73| 103.10| 103.60{ 103.94{ 104.93| 105.69| 106.48
Federal:
Chain-type quantny index 101.65 99.52| 101.61| 99.60{ 99.27¢ 98.55| 100.90 100.56] 99.48{ 96.96] 99.71] 99.14] 100.08| 99.97| 100.49| 101.27
Chain-type price index 97.13 100.28) 99.461 99.93] 100.34{ 101.20| 101.24| 101.18] 101.57| 102.07 | 102.30 102.41| 102.76 | 104.89| 105.13| 105.47
State and local:
Chain-type quantity index 97.72 98.321 99.97] 100.25| 101.46] 102.55] 103.41] 104.30| 104.91] 105.98] 106.75| 107.61] 108.23| 110.39| 110.64| 111.57
Chain-type price index 98.08 99.62| 99.52{ 100.19] 100.68] 101.38| 101,62 102.22| 103.03| 103.11] 103.56 | 104.27 | 104.62| 104.981 106.02| 107.06
Addenda: 1
Final sales of domestic product:
Chain-type quantity index 96.92| 97.61| 98.48]| 93.84{ 100.13| 101.551 102.54] 103.33| 104.78( 105.41| 106.73| 108.06| 108.69| 110.34| 111.59] 112.52| 113.66
Chain-type price index . 98.36| 98.841 99.46{ 99.77] 100.21} 100.56] 101.16| 101,56} 101.86] 102.18) 102.47 | 102.77] 103.13 | 103.36 | 103.88| 104.24| 104.51
Implicit price deflator ... 98.36] 98.84] 9945} 99.77| 100.20| 100.56 | 101.15| 101.55| 101.86| 102.18| 102.46| 102.76 | 103.13| 103.35| 103.87| 104.23| 104.51
Gross domestic purehases:
Chain-type quantity index 96461 97.10] 98.03] 99.86| 100.72| 101.39| 102.81| 104.22} 105.44| 106.35| 108.58 | 109.68| 110.91| 112.39| 113.99| 114.88 116.46
Chain-type price index . 98.49| 98.91| 99.48} 99.77| 100.14| 100.62| 101.09] 101.23{ 101.48; 101.76 101.79] 101.99] 102.26 ) 102.51} 102.92} 103.40| 103.81
implicit price deflator ........ 98.49| 98.901 9947| 99.76 100.13] 100.61} 101.10{ 101.23] 101.48] 101.74] 101.73| 101.97] 102.28| 102.56 | 102.96| 103.46 | 103.86
Final sales to domestic purchasers:
Chain-type quantity index 96.68 22| 98.32) 99.86| 100.47} 101.35| 102.54 | 103.44] 105.09{ 105.83{ 107.64| 109.51] 110.36 | 111.92| 113.75| 115.06 | 116.45
Chain-type price nndex 9847 89| 99.47| 99.77| 100.14} 100.62| 101.10( 101.25| 101.62] 101.80| 101.84] 102.05| 102.33| 102.58 | 103.00| 103.50{ 103.93
Implicit price deflator .. 98.46 891 99.47] 99.76| 100.13| 100.62| 101.10[ 101.25{ 101.5t { 101.79] 101.83] 102.05] 102.33 | 102.57| 103.00] 103.50] 103.93
Gross national product
Chain-type quantity index 96.62 571 98.31| 99.84| 100.30 101.56| 102.64| 103.99| 104.92] 105.69] 107.45] 107.99] 108.68} 110.35| 111.39] 111.91
Chain-type price index . 98.39 86| 99.46] 99.77| 100.21] 100.56| 101.15| 101.53| 101.84{ 102.15] 102.42] 102.71] 103.06 | 103.29| 103.79| 104.14§...
Implicit price deflator 98.38 85| 99.45| 99.77| 100.20} 100.56 | 101.16| 101.54 | 101.83] 102.13} 102.36| 102.69| 103.07 | 103.34| 103.84| 104.19

See “Explanatory Note” at the end of the text,

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



29

November 1999

[Percent change from preceding year]

SURVEY OF CURRENT BUSINESS

Table 6—Real Gross Domestic Product: Historical Perspective
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Table 6A.—Gross Domestic Product: Levels, Percent Change from Previous Period, and Revision to Percent Change

Billions of dollars Percent change from preceding period Revision to percent change from previous period 2
Personal | Gross Personal | Gross Personal | Gross
; Exports | Imports : Exports | imports ’ Exports | Imports
Year Gross [consump-| private p Gross |consum, te Gross |[consump-| private .
domesiic | fon | dmestc | o §00ds | of goods | Goven- | o |“on | o (o 900ds | of oo | Gove- | gomee | *"ion | comestc | o 9000 fof goods | Govern
product e’;ﬂ?e'f" ",'r‘{g:} services | services product em" ",‘x;f{' senvices | services product °"tgf:sd" '""’{g:;' services | services
1959 ... 5074 3181 785 20.6 223 1125
1960 .... 5274 38323 789 253 228 1138 39 45 5 223 23 1.2 A R 5 0. 0 R
1961 ... 545.7, 342.7 78.2, 26.0 22.7] 1215 35 3.1 -9 31 =7 6.8 0 -1 A 0 0 A
1962 ... 586.5( 363.8 88.1 27.4 250] 1322 75 6.2 128 5.3 10.0 88 A A 0 0 0 Al
1963 .... 618.7 383.1 938 29.4 26.1 1385 5.5 5.3 6.4 74 47 48 0 -1 2 0 0 0
1964 ... 664.4 1.7 102.1 336 281 1451 74 75 8.9 144 75 48 0 1 0 0 0 0
1965 .... 72081 4443] 1182 354 31.5] 1537 84 79 15.9 5.4 12.2 59 -1 -1 -1 0 0 -1
1966 ... 789.3 481.8 131.3 389 371 1743 9.6 8.4 11.0 10.0 175 134 A -1 5 0 0 -1
1967 ... 834.1 §08.7 128.6 414 39.9 195.3 5.7 5.6 21 6.2 7.7] 120 -1 -1 -3 0 0 -1
1968 .... 91151 5587 1412 453 466] 2128 93 98 98 9.5 16.6 8.9 3 -1 5 0 0 -1
1969 .... 985.3] 6055 156.4 433 505] 2246 8.1 84 10.8 8.8 8.5 5.5 2 4 0 0 0 0
1970 ... | 1,039.7] 6489] 1524 57.0 558] 2374 55 72 26 156 104 5.6 K] 0 5 0 0 A
1971 ... | 1,1286] 7024 1782 59.3 623] 2510 8.6 8.2 16.9 419 118 5.9 -1 -2 -3 0 0 Al
1972 ... | 1,240.4 770.7 207.6 66.2 74.2 270.1 9.9 9.7 16.5 11.6 18.0 76 0 0 -3 0 0 0
1973 ... | 1,385.5 8525 244.5 91.8 91.2 287.9 117 106 178 38.6 228 6.6 0 A -3 0 0 -3
1974 ... | 1,501.0) 9324} 2494 1243} 1275| 3224 8.3 9.4 20 355 39.8 120 0 1 9 0 0 -4
1975 ... | 1.635.2] 1,0303] 23021 136.3] 1227 3611 89 10.5 -1 96 37 120 0 0 5 0 0 -2
1976 ... | 1,8239f 1,1498 1489] 151.1] 3845 15 116 26.8 9.2 232 65 0 0 -4 0 0 1
1977 ... | 2,081.4] 1,2784) 361.3] 1588] 1824) 4153 114 1.2 238 6.7 20.7 80 0 0 -6 0 0 0
1978 ... | 22959] 14304 4360 186.1] 212.3] 4556 130 11.9 20.7 17.2 16.3 9.7 0 0 -1 0 0 -1
1979 .. 2,566.4] 1,59.3 490.6 2287 252.7 503.5 11.8 11.6 125 22.9 19.0 105 2 A 9| 0 0 =2
1980 ... | 2,795.6| 1,7629] 4779] 2789] 2938 5697 89 104 26 20 16.3 13.2 0 -1 5 0 0 2
1981 ... | 3,131.3] 19442 5708| 3028] 317.8] 6314 120 10.3 195 85 8.1 10.8 A 0 A 0 0 2
1982 ... | 8259.2| 20793| 5164 2826 303.2| 6844 41 70 96 -7 —46 8.4 0 0 3 0 0 3
1983 ... | 3,534.9] 22864 5642 277.0] 3286] 7359 85 10.0 9.3 -20 8.4 75 K| | A 0 0 4
1984 ... 39327| 249841 7355 303.1] 405.1] 8008 13 93 304 9.4 23 8.8 3 2 ~4 0 0 5
1985 ... | 4,2130f 27126 736.3 303.0 4172 8783 74 8.6 A 0 3.0 97 0 A 2 0 0 -1
1986 ... | 445290 28952| 74721 320.3| 4522 9423 5.7 6.7 15 5.7 8.4 73 -1 -2 5 -1 0 0
1987 ... | 474251 3810531 7815 3656 5079 9979 6.5 73 46 14.1 12.3 59 4 3 12 a 0 A
1988 ... | 51083 3,356.6] 821.11 4469 5532 1,036.9 7.7 8.1 5.1 222 89 39 A -1 15 -1 0 0
1989 ... | 5489.1] 35967 8729 509.0| 589.7| 1,1002 75 72 6.3 139 6.6 6.1 -2 -1 -8 0 0 0
1990 ... | 5803.2| 38315] 861.7] 5572 628.6] 1,1814 57 6.5 -13 95 6.6 74 B -3 23 A 0 0
1991 ... | 59862 3,971.2 800.2 601.6 622.3] 12355 3.2 36 =71 8.0 -1.0 46 2 a1 8 0 0 4
1992 ... | 6,3189] 4,209.7 866.6 636.8 664.6| 1,270.5 56 6.0 8.3 5.8 6.8 28 A -2 9 =5 =7 -3
1993 ... | 6,642.3] 44547 95511 658.0f 7185 12930 5.1 5.8 10.2 33 8.1 1.8 A K] -8 3 8 2
1994 ... 1 7,0543] 4,7164] 1,097.1 725.1 81211 13279 6.2 6.9 149 102 13.0 27 3 A -1 T A 4
1995 ... | 7,4005! 49690| 1,1438; 8186 9028 13720 49 54 42 129 11.2 33 3 4 7 -7 0 0
1996 ... | 7,8132] 52375 1,242.7 874.2 963.1] 14219 5.6 5.4 87 6.8 6.7 36 2 A 2 2 -1 0
1997 ... | 8,300.8| 55244 1,383.7] 968.0]{ 1,056.3] 1,481.0 6.2 55 1.3 10.7 9.7 42 3 2 3 2 7
1998 ... | 8,759.9] 58486] 1,531.2 966.3| 1,115.9] 15297 55 59 10.7 ~2 5.6 33 K] 2 1.9J 5 7] 1.1

1. Government consumption expenditures and gross investment.
2. Revised percent change less the previously published percent change.
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Table 6B.—Real Gross Domestic Product: Levels, Percent Change from Previous Period, and Revision to Percent Change

Billions of chained (1996) dollars Percent change from preceding period Revision to percent change from previous period 2
Personal| Gross Personal| Gross Personal] Gross
Year | Gross | con- | private Exmonjs I;nports Govern- Gross | con- | private EXPO;?S J?"pgg"&s Govern- || Gross | con- | private OEXP"'E’S J}"WO'?S Govern-
domestic |sumption | domestic | Of 900ds | of goods| Govern- { ooy 5 | domestic | sumption | domestic | o 9° g 1" 1] domestic | sumption | domestic ) ©f 90998 of go !
roduct | expend- | invest. | 2nd | _and | ment roduct | expends | invest- | . and | and | ment! 1 ioroq et ) expend- | invest- | 219 | and | ment
p e | "ment | services | services p perr| "Tvess | services | services P percl| "est | senvices | services
230000 14548| 2729 719] 1066 659.7] 527
2,357.2] 1,4944| 2728 86.8] 108.0] 659.5] 483 2.5 27 0 208 1.3 0 A 0 4 0 0 2
241211 1,5246] 271.0 88.2] 107.3] 691.3] -55.7 23 20 -7 1.7 -7 48 0 0 4 0 0 =1
2,657.6] 1,599.7] 305.3 930] 1195f 7329] -538 6.0 49 12.7 5.3 113 6.0 -1 0 -2 -1 0 0
2,668.2) 1,665.7] 3257F 100.0] 1227] 7502 -50.7 4.3 4.1 6.7 76 2.7 24 0 0 3 A 0 A
28227 1,765.2| 3526| 113.3] 129.2] 7648] -44.0 5.8 6.0 8.3 13.3 53 20 0 0 0 0 0 0
3,0028| 1,876.4| 4020/ 1156f 1429 788.6] -36.9 6.4 6.3 14.0 20 10.6 3.1 0 0 0 0 0 A
3,1995| 1,9833] 4373 1233] 16421 8593] -395 6.6 5.7 8.8 6.7 14.9 9.0 A 0 4 0 0 -1
32795 2,0427) 4172 126.0] 1762 9241| -54.3 25 3.0 -4.6 2.2 73 75 0 0 -2 0 0 -1
34366 2,159.1] 4413 1352 2024 953.4] 510 48 5.7 5.8 73 14.9 32 A 0 6 0 0 |
35432 22412 4669 1427) 2139 950.0] 437 31 38 5.8 5.5 57 -3 A 1 0 0 0 3
35494| 22930 436.2] 158.1] 2231] 9286 —434 2 23 6.6 10.8 4.3 -23 A 0 4 0 0 0
3,660.2| 2,373.6] 4858 1589] 2350 71 328 31 3.5 114 5 53 -2.0 -2 -2 0 -2 0 -2
3,854.2| 2513.2] 5430 171.7] 2613 909.8] -222 5.3 5.9 11.8 8.0 11.2 0 -2 -1 -2 -1 2 -4
4,0731| 2,6340| 606.5] 209.9] 2734| 9026 5.7 5.7 4.8 11.7 218 46 -8 -1 0 -3 0 A -1
4061.7) 2,6223] 561.7) 2296 2672 9213 -6.0 =3 -4 74 9.8 -23 21 3 3 8 2 4 4
40503 2,681.3] 4622] 2283] 2375F 9393 -233 -3 23} 177 -6 111 2.0 B A 6 A 2 5
42626 28265 5565| 241.0f 284.0f 9386| -150 5.2 5.4 20.2 5.6 19.6 -1 -2 -2 -1 -3 0 -2
4,455.7| 2944.0] 6394| 2469] 3150 9474 =70 45 4.2 15.1 24 10.9 9 -2 -1 -7 0 2 0
4,7099( 3,081.6) 7130 273.1) 3423] 9776 69 5.7 4.7 11.5 10.6 8.7 32 3 4 0 2 0 3
4870.11 3,1680| 7354 299.9] 3479 9976 174 3.4 2.8 31 9.8 1.7 2.0 6 5 7 3 0 4
48723| 3,169.4] 6553 332.8] 3248 1,018.6 21.0 0 0 -10.9 10.9 6.6 2.1 3 3 6 A A 3
499391 32140| 7156 336.7} 333.4| 1,027.9 33.1 2.5 1.4 9.2 1.2 26 9 2 2 0 0 0 2
49003 3,259.8f 6152 313.2] 3292| 1,044.5 3.2 ~1.9 141 ~140 =70 -1.3 16 2 2 A4 Al 0 3
5,105.6| 3,431.7] 673.7] 305.2| 370.7] 1,0789] -13.2 4.2 5.3 95 2.6 12.6 33 2 A A1 0 0 5
54774| 36176 871.5f 330.7| 461.0] 1,116.3 23 73 5.4 293 84 243 35 3 2 -5 A 0 4
5689.8| 37980 8634 339.8| 490.7 1,188.4 9.1 39 5.0 -9 28 6.5 6.5 3 3 2 A 0 4
5885.7] 39587| 857.7] 365.0] 531.9] 1,2632] ~17.0 3.4 4.2 -7 74 8.4 5.4 3 2 8 0 0 3
6,092.6| 4,0960] 8793 4066 564.2] 1,2909] —16.0 3.5 35 25 11.4 6.1 30 8 4 1.3 4 0 3
6,349.1] 426321 902.8] 4722 585.6] 1,306.1 -9.6 4.2 4.1 2.7 16.1 38 1.2 4 2 1.9 2 -1 -1
6,568.7| 4,374.4] 9365 527.6] 608.8 1,341.8 -2.8 35 2.6 3.7 11.7 39 27 A 3 -6 0 0 -1
66835 4,454.1f 907.3] 573.6] 6322 1,385.5 —4.8 1.7 1.8 =31 8.7 38 33 5 A 25 2 -1 3
6,669.2| 4,460.6( 8295| 6126) 629.0] 14028 -7.3 -2 A 86 6.8 -5 12 7 7 8 5 2 8
6,891.1] 4,603.8;f 8998 652.1] 6708 1,410.7 —4.5 33 32 8.5 6.4 6.6 8 6 4 1.4 -2 -9 A
70541 47419 977.9] 67191 7318} 1,398.1 <39 2.4 3.0 8.7 3.0 9.1 -9 A A -8 A 2 0
7,337.8| 4,9200{ 1,107.0f 731.8] 8194 13994 -1.0 4.0 3.8 13.2 8.9 12.0 A 5 5 2 7 -2 A
7537.11 5,070.1| 1,1406 807.4) 886.6) 14059 -3 2.7 3.0 3.0 10.3 8.2 5 4 3 9 -1.0 -8 3
78132| 5237.5] 1,242.7| 874.2] 963.1] 1,421.9 0 3.7 3.3 9.0 8.3 8.6 14 3 1 2 =2 -6 0
8,165.1] 54337} 1,385.8] 985.4| 1,095.2] 1,455. 3 45 37 11.5 12.7 13.7 2.3 6 3 2 -1 =2 1.0
8516.3] 5,698.6f 1547.4| 1,007.1] 1,222.2 1,480ﬂ 5.1 4.3 4ﬂ 1.7 22 1.6 1.7 A 0 1.4 7 1.0 8
1. Govemment consumption expenditures and gross investment, use of chained-dollar estimates to calcufate component shares or component contributions to real growth may be
2. Revised percent change less the previously Bublished percent change. misleading, even just a few years from the base year. For accurate estimates of the contributions to percent changes
NoTe—~Users are cautioned that particularly for components for which relative prices are changing rapidly, the  in real GDP, use table 2.
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Table 6C.—Chain-Type Price Indexes for Gross Domestic Product, Percent Change from Previous Period, and Revision to Percent Change

Chain-type price indexes, 1996=100 Percent change from preceding period Revision to percent change from previous period 2
Per- Per- Per-
Gross Gross Gross
Gross sona.l private Exports | Imports Gross || Gross sonal private Exports | Imports Gross || Gross “"?' private Exports | Imports Gross
Year | con of of . / 1 con- | of of f | con o of . :
domes: domes- Govern- jdomestic| | domes domes: Govern- |domestic| | domes domes: Govemn- |domestic
fic | S0~ |ic jn. | 990ds § goods (T en 1 o fic | SumP- [Te jp. | 900ds | goods |Tonky r- fic | SUMP" |Tic in. | 900ds | 900ds Trontr [ oy,
tion [ “and | “and Ly oict| tion | and | “and Lo ogct| ton | (RS | “and | “and o
| Product | o pend- ;In?tnt services}services chases | | product | o nend- ot |services|services chiases 1| ProduC lexpend-| 1E5 Jservices|services ases
ftures itures itures
1959 ... | 22.06] 21.87| 28.78] 28.74| 20.95] 17.04] 21.57
1960 2237] 22.24| 28.92] 2910 21.15] 17.24f 2187 14 1.7 5 1.2 9 1.2 14 0 A A 0 0 =1 0
1961 22.62| 2247 28.84] 295t 21.15]1 17.56| 2210 11 1.1 -3 14 0 1.9 11 -1 0 -3 0 0 1 0
1962 22931 2274 2887| 2949} 20.90| 18.02] 22.40 1.4 1.2 B =1 -2 26 1.3 R .1 2 0 0 0 A
1963 23181 23.00f 2878} 29.44] 21.30| 1845] 2267 1.1 12 -3 -2 1.9 24 1.2 -1 0 0 =1 -1 0 -1
1964 2353| 23.32| 2895 2964] 21.75] 18.95] 23.02 15 14 8 7 21 28 1.6 0 0 0 0 0 0 0
1965 23.98| 2368f 2942| 30.62] 2206 1947] 23.44 1.9 15 16 33 1.4 27 1.8 0 -1 0 0 0 =2 -
1966 24.66] 24291 30.03] 31.57| 2257] 20277 24.10 29 2.6 24 31 2.3 4.1 28 R 0 A 0 0 A -0
1967 2543| 24.90F 30.83| 32.82| 22.66] 21.12] 24.80 31 25 2.7 3.9 4 42 29 -1 -2 0 0 0 0 =1
1968 26.52| 25.88] 31.997 3350F 23.00| 22.30] 25.87 43 39 38 2.1 1.5 5.6 43 -1 -1 -1 0 0 -1 0
1969 2781 27.02] 3351] 34.53) 2360 2362] 27.11 48 44 48 3.1 28 59 48 R 3 0 =1 0 =2 A
1970 29.29] 2830| 34.93] 36.03F 2500 2551} 2857 5.3 48 42 43 5.9 8.0 5.4 0 A 0 0 0 0 0
1971 30.83] 2959| 36.69) 37.33] 2653 27.56] 30.12 5.3 4.6 50 36 6.1 8.0 5.4 B A -1 2 0 2 A
1972 32.18] 30.67| 3824| 3858] 2840 29.65| 31.50 44 36 42 34 7.0 76 46 2 A -2 A -2 3 A
1973 34011 3237] 40.31| 4390] 33.34| 31.87| 3337 6.7 6.5 54| 138 174 75 5.9 Al A =1 A -2 -2 0
1974 36.94| 3556] 44.33] 54.14] 4770 34.96] 36.65 8.6 9.9f 100] 233) 431 9.7 9.8 -3 -2 -1 -3 -8 -8 -4
1975 40.37] 38.43| 49.80) 59.70| 51.67) 3841] 39.99 9.3 8.1 123] 103 8.3 9.9 9.1 =1 0 -1 -1 -2 -6 -2
1976 42.78] 4068| 5257) 61.76| 53.22] 40.92| 42.37 6.0 59 5.6 35 3.0 6.5 6.0 2 2 0 3 0 A 2
1977 4558| 4343] 5651| 64.32| 57.92] 43.79| 45.31 6.5 6.8 75 441 8.8 7.0 6.9 0 2 A4 0 -2 -1 0
1978 48.74] 4642 61.15] €8.15| 62.01] 4659 4849 6.9 6.9 8.2 6.0 74 6.4 70 -4 -4 -2 -2 0 -3 -4
1979 52.69] 50.39] 66.71] 76.25| 7262 50.46{ 52.67 8.1 8.6 91| 119 174 83 8.6 -4 -4 R -3 0 =7 -4
1980 57.39 5562 73.01| 8382] 9045 55931 58.10 89 104 95 99] 2461 108 10.3 -4 =5 0 =2 0 -2 -4
1981 62.71] 60.49] 79.77) 89.92| 9532| 61.42] 6336 9.3 8.8 8.3 7.3 5.4 9.8 9.1 =1 -1 0 0 0 0 -1
1982 6651 6379 8391] 90.23] 9210| 6552| 66.94 6.1 55 5.2 3] 34 6.7 5.7 -2 -3 -1 -2 0 0. -2
1983 69.23| 66.63] 83.73( 90.76| 88.65f 68.21] 69.37 4.1 45 -2 8 37 4.1 3.9 -2 0 0 0 0 -4 -2
1984 71.80] 69.06] 84.40] 91.64] 87.89] 71.74] 71.78 37 37 8 1.0 -9 5.2 35 -1 -1 0 ~1 ~1 2 0
1985 7405 7142] 8530 89.16f 85021 7391] 73.87 31 34 11 271 33 3.0 29 -3 -3 0 0 0 =6 -3
1986 75.67] 73.13| 87.19] 87.75 85.01] 75.20] 75.52 2.2 24 22| ~6 0 1.7 2.2 -4 -4 -3 -2 0 -4 -4
1987 77.84] 7581 88.86] 89.92f 90.02] 77.31] 77.94 29 37 1.9 25 5.9 2.8 3.2 -2 -1 -3 -3 0 -2 -2
1988 80.46] 78.73] 90.96] 94.66] 94.46] 79.39] 8057 34 39 24 53 49 2.7 34 -3 -3 -4 -2 A A -2
1989 8356| 8222 9322 9648| 96.87) 81.99] 837t 39 44 25 1.9 25 33 39 -3 -5 -3 -1 -1 a -3
1990 86.84] 86.02] 9508 97.13f 9943] 8527 87.14 3.9 46 20 7 26 40 41 -5 -5 -4 =1 0 -3 -4
1991 89.76] 89.03] 96.46| 98.20] 98.93| 88.07} 89.90 34 35 15 1.1 -5 33 32 -5 =7 R -5 -2 -3 -5
1992 91.70f 91.44] 96.32 97.66] 99.09| 90.06] 91.90 22 2.7 =1 -6 2 2.3 2.2 -6 -6 ~4 -3 2 -3 -6
1933 94171 93941 97.70 97.94] 98.18] 9248f 94.24 2.7 2.7 1.4 3 -9 27 25 A 0 -1 2 3 2 0
1994 96.14| 95.86] 99.11| 99.07 99.12] 9489 96.18 241 20 14 1.2 1.0 2.6 2.1 -3 -4 -4 0 4 3 -2
1995 98.19] 98.011 100.29] 101.38| 101.83] 97591 98.28 21 22 1.2 23 27 28 22 -2 -1 -2 2 5 -3 -1
1996 100.00{ 100.00{ 100.00{ 100.00| 100.00f 100.00{ 100.00 1.8 20 =3 14/ -8 25 1.7 =1 0 0 3 4 0 -1
1997 101.66] 101.67] 99.84] 98.23| 96.45] 101.78| 101.39 1.7 1.7 ~2| 18] -36 1.8 14 -2 -2 A 2 A -4 -2
1998 102.86] 102.63] 98.96/ 95.95| 91.31] 103.34] 102.14 1.2 9 -9 23] -53 1.5 7] 2 A 4 =1 0 2 R

1. Govemment consumption expenditures and gross investment.
2. Revised percent change less the previously published percent change.
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Percent Change From Quarter One Year Ago

Table 7—Real Gross Domestic Product
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Table 8.—Relation of Gross Domestic Product, Gross National Product, and National Income
[Billions of dollars)

Seasonally adjusted at annual rates
1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 { 1998 1994 1995
| i il v | I
Gross domestic product ... 4,742.55,108.3 | 5,489.1 | 5,803.2 | 5,986.2 | 6,318.9 | 6,642.3 | 7,054.3 | 7,400.5 | 7,813.2| 8,300.8 |} 8,759.9 | 6,887.8 | 7,015.7 | 7,096.0 | 7,217.7 | 7,207.5 | 7,342.6
Plus: Income receipts from the rest of the
wo 1229] 151.8| 177.2] 188.3| 167.7| 151.1| 154.4{ 184.3| 2323] 2456| 2826} 2853| 164.0| 1752 191.1] 206.8| 2242| 2345
Less: Income payments to the rest of the
world 109.2| 1334| 156.8| 159.3| 143.0| 127.6| 130.1{ 1675| 211.9| 2275 2784] 2952| 143.3{ 1585} 176.0] 191.9| 2028| 2092
Equals: Gross national product ............ 4,756.215,126.8 | 5,509.4 | 5,832.2 6,010.9 | 6,342.3 | 6,666.7 1 7,071.1 | 7,420.9 1 7,831.2| 8,305.0 | 8,750.0 | 6,908.5  7,032.4 | 7,111.1 7,232.6 | 7,318.9 | 7,367.9
Less: Consumgﬁon of fixed capital ........... 5874 6289| 678.7| 7125] 749.1| 788.7| 813.6| 875.7| 912.2] 956.4(1,009.7{1,0669] 916.4] 849.4| 862.1| 874.8| 890.2] 9047
Less: Indirect business tax and nontax
liability 369.3| 3926| 420.7| 447.3| 4823| 510.6| 540.1] 575.3| 594.6| 620.0| 6458} 677.0| 565.3| 5722| 578.7| 584.9| 589.3| 5%4.1
Less: Business transfer payments 242] 253 258| 26.1{ 2591 281 278} 308] 335! 344] 369f 31| 295| 303} 312 321| 330} 33t
Less: Statistical discrepancy ... 33| 422 163| 306| 196| 437 638] 585| 265] 328| -32) -476| 527( 813| 546| 453| 537] 249
Plus: Subsidies less current su
government enterprises .. 301 274| 226| 263] 215] 224| 206] 252| 222 226{ 190 208 276 251 236| 243 21.8| 220
Equals: National income ....... . |3,802.0 ] 4,149.6 | 4,390.6 | 4,640.9 | 4,755.5 ] 4,993.7 | 5,251.1 | 5,556.1 | 5,876.2 | 6,210.2 | 6,634.9 | 7,036.4 | 5,372.1 | 5,524.3 | 5,608.2 | 5,719.7 | 5,774.4 | 5,833.1
Compensation of employees .. 2,756.612,973.8[3,151.013,351.0| 3,454.9| 3,644.8 | 3,814.4 | 4,016.2 | 4,202.5 | 4,395.6 } 4,675.7| 5,011.2 | 3,943.5} 3,994.9 | 4,032.8| 4,093.6 | 4,142.7 | 4,178.8
'age and salary accruals .. 2,270.212,452.7 1 2,596.8 | 2,754.6 | 2,824.212,966.8 | 3,091.6 | 3,254.3 | 3,441.1 | 3,630.1 | 3,884.7 [ 4,189.5 3,190.2 | 3,233.4 | 3,267.7 | 3,325.9| 3,379.6 | 3,417.2
Supplements to wages and 485.4| 521.1| 554.2{ 596.4| 630.7| 677.9| 7228| 761.9| 761.4| 7654| 791 821.7| 753.3| 7615| 765.1| 767.7{ 763.1] 7616
Proprietors’ income with inventory
valuation and capital consumption
adjustments ...... 3039] 3388} 361.8| 381.0] 384.2| 4343 4618 476.6] 497.7| 544.7| 578.6| 606.1] 468.4| 479.5] 4758| 4825} 488.6] 4914
Rental income o;J)e
consumption adjustment . 358| 4411 405 499 564| 633] 909} 1103| 1179 129.7| 130.2| 1374 98.0] 1120 1162| 1152 11698] 1151
Corporate profits with inventory
valuation and capital consumption .
adjustments ... 3453( 4035| 394.2{ 407.4| 430.2] 451.9] 509.7| 5725| 668.3| 7539| 837.9| 846.1| 497.6| 568.3| 597.9] 626.0| 6294 654.9
Net interest 361.5| 389.4| 443.1| 4524 429.8| 3995| 3743| 3805) 389.8| 386.3| 4125] 435.7| 364.6| 369.6] 3854 4025| 396.8| 3928
Addendum:
Gross domestic iNCOME .u...nnvcecerrens 4,739.115,150.515,472.7 | 5,772.7 | 5,966.6 | 6,275.2 | 6,578.6 | 6,995.8 1 7,374.017,780.3 | 8,303.9 1 8,807.5 | 6,835.1 | 6,934.4 | 7,041.4]7,172.4| 7,243.8| 7,317.7
Seasonally adjusted at annual rates
1995 1996 1997 1998 - 1999
1} v 1 i n v | [ i} v [ 1 1 v | il il
Gross domestic product ........................ 74328| 7,529.31 7,629.6 | 7,782.7| 7,859.0] 7,981.4| 8,1259] 8,259.5| 8,364.5{ 8,453.0| 8,610.6 | 8,683.7| 8,797.9] 8,947.6 | 9,072.7] 9,146.2 9,276.3
Plus: Income receipts from the rest of the .
world 2316| 2387| 2391| 237.7] 2456] 259.8| 2689| 2849| 2009] 2857| 2911 2929| 2764| 280.8| 2838| 296.1) ...
Less: Income payments to the rest of the
world 2204| 2153] 2123] 2200| 2341 2435| 2637| 2754 2889| 2855| 2880 2929 3020] 297.9] 298.2| 3104 ...
Equals: Gross national product .......... 7,444.1] 7,552.7) 7,656.5| 7,800.3| 7,870.5| 7,997.7 | 8,131.1| 8,269.1| 8,366.5] 8,453.3 | 8,613.7| 8,683.7| 8,772.2| 8,930.5| 9,058.2| 9,131.9] ............
Less: Consumgtion of fixed capital ........... 9163 937.7f 9379| 9483| 9628} 9766 989.1]1,002.1| 1,016.6] 1,031.0] 1,042.0| 1,056.5| 1,075.2] 1,094.0( 1,108.8] 1,126.3| 1,158.7
Less: Indirect business tax and nontax
liability 593.6] 601.3] 6068f 613.2| 615.7f 644.3| 6325| 6430 6520] 6554| 6635| 670.1] 676.6| 697.8| 696.6] 706.7| 7195
Less: Business transfer payments ............ 339| 340] 336f 343} 346] 32| 359| 367f 9373] 37.7| 9376f 380| 382 386| 388| 393| 394
Less: Statistical dISCrEPaNCY .........eessssureess 31 244] 3441 496] 251 2231 209| 239] -175| —400 14| -415] -879] -624| -994| —1355] ..ccoccoe.
Plus: Subsidies less current surplus of
government enterprises 25| 225 233] 229| 220 222f 209| 185] 168] 199 180f 171 169 314 2101 279 175
Equals: National income 5919.6 | 5977.8| 6,067.1| 6,177.8 | 6,254.2] 6,341.6 | 6,473.6 | 6,581.9| 6,694.9| 6,780.1 | 6,887.2| 6,977.6 | 7,087.1| 7,193.8| 7,334.5] 7,423.1 ] ............
Co‘r/n‘lpensation of employees 422431 4,264.1| 4,297.41 4,367.8| 4,427.8] 4,489.4] 4,566.1] 4,631.3] 4,705.2| 4,800.3| 4,889.4] 4,967.0] 5,053.6| 5,134.7| 5,217.7| 5,287.1] 5,371.2
age and salary accruals 3.463.6| 3,503.8| 3,537.4] 3,604.6] 3,660.9] 3,717.6] 3,785.3( 3,844.3| 3911.3| 3,997.9| 4,079.6| 4,149.7| 4,227.91 4,300.8 | 4,371.5[ 4,432.6| 4,507.2
Supplements to wages and salaries 760.7| 760.2| 760.0| 7632| 766.8| 771.8] 780.8| 787.0f 7939 8024| 809.8| 817.3] 825.7| 8339| 8462| 8545| 8639
Proprietors’ income with inventory
valuation and capital consumption
AAIUSINENES ..vcvvereererersneseresessessnsenesees 4997} 511.1| 5259; 646.6| 5535 553.0] 569.4| 575.1| 5829| 687.3] 5866| 594.2| 606.4| 637.1| 6399| 6553| 6537
Rental income of dpersons with capital
consumption adjustment ... 1166| 1232 1284] 129.0| 130.1| 131.4] 1324| 1320| 1204| 1267| 1295] 1339} 139.3| 1470| 1486| 1488| 1405
Corporate profits with inventory
valuation and capital consumption
adjustments 6924| 696.4) 737.2| 7489) 7548| 7745| 8036] 831.6| 8628| 8535| 8583| 847.9| 8438 8343| 8820 8755 ...
Net interest 386.7| 383.0) 3782 3855| 388.1| 393.3| 4023| 411.8| 4146] 4212| 4233| 4346| 4440| 4408| 4463 4564 ...
Addendum:
Gross domestic iNCOMB .....evvevusressssssenes 7.429.7| 7,504.9} 7,595.2| 7,733.1| 7,833.9| 7,959.1| 8,105.0| 8,235.7| 8,382.0 8,493.0 8,609.1| 8,725.2} 8,885.8 9,009.9| 9,172.0{ 9,281.7| 9,411.8
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Table 9.—Personal Income and lts Disposition
[Billions of dollars]

Seasonally adjusted at annual rates

1987 | 1988 | 1989 | 1990 | 1991 | 1982 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 1994 1995
t i i v | [l
‘Personal Income! .......ccooenrvrcimsrurnns 3,962.514,272,1)4,599.8 1 4,903.2 | 5,085.4 | 5,390.4 | 5,610.0 | 5,888.0 | 6,200.9 | 6,547.4 1 6,951.1 | 7,358.9 1 5,713.7 | 5,860.8 | 5,935.3 | 6,042.4 1 6,109.9  6,163.3

Wage and salary disbursements .......... 2,270.2|2,452.712,596.8{ 2,754.6 | 2,824.212,982.6 | 3,085.2 { 3,236.7 | 3,424.7 | 3,626.5| 3,888.91 4,186.0( 3,133.8 | 3,228.7 1 3,263.0 | 3,321.2 | 3,363.2 | 3,400.9
Other 1abor iNCOMe .........cccesvvecserscsescens 319.4| 336.5| 360.5| 390.0] 415.6] 4495| 482.8| 5075| 497.0| 490.0{ 5009] 515.7| 5039| 508.1| 509.5| 508.4f 502.2| 498.5
Proprietors’ income with inventory
" valuation and capital consumption

adjustments 30391 3388 361.8] 381.0| 384.2] 434.3| 461.8) 476.6| 497.7| 544.7] 578.6| 606.1f 468.4| 479.5] 4758 482.5| 4886 4914

Farm 200 2601 322[ 311] 2649 327 304 31.9| 222| 343] 2957 2511 4064 339] 277] 265] 21.4] 196
R N{)arllfarm 2748| 3127 320.6] 3499] 357.8{ 401.7]| 431.7| 4446| 4755| 510.5] 549.1| 681.0f 427.9) 4456] 448.1| 457.0] 467.2] 4718

ental income

consumption adjustment 358| 444] 405f] 491| 564] 633| 9091 1103| 117.9]| 129.7{ 13021 137.4| 98.0[ 1120f 1162]| 1152| 1169 11541
Personal dividend income 11211 1204] 1548 165.4) 178.3] 1853| 203.0) 2347| 254.0| 297.4| 333.4| 3483| 219.8| 229.5| 240.3| 249.2] 2484] 2508
Personal interest income 609.7{ 650.5] 736.5| 7724| 771.8] 750.1| 7265| 742.4| 7925| 810.6] 8549| 8978 7144 727.1] 750.2| 778.0| 784.8| 791.9
Transfer payments to persol 468.6| 496.9| 540.4| 594.4| 6699 751.7] 798.6| 833.9] 8859| 928.8] 9624 9836; 8241} 828.7] 8355| 847.1] 8705( 881.9
Less: Personal contributions for sociat

TNSUFANCE wvvvuvvssvcnnssssssnssnssnsssssssssnssnsnas 15687 176.8{ 191.6| 203.7| 2151} 2266| 237.8| 264.1| 268.8| 280.4] 298.1] 3169 2488| 2529| 2553 259.2| 264.7| 267.3
Less: Personal tax and nontax payments | 503.0| 519.7| 583.5| 609.6] 610.5| 6358| 6746] 7226| 7783| 869.7| 968.3]1,0726| 6954| 7322| 724.3| 7385| 751.8| 7805
Equals: Disposable personal income ... | 3,459.5| 3,752.4 | 4,016.3 | 4,203.6 | 4,474.8 1 4,754.6 | 4,935.3 | 5,165.4 | 5,422.6 | 5,677.7 | 5,982.8 { 6,286.2 | 5,018.3 | 5,128.6 | 5,211.0 | 5,303.9 5,358.1| 5,382.8
Less: Personal outlays 3,206.7 { 3,460.1 | 3,714.4 | 3,959.314,103.2{ 4,340.9{ 4,584.5 | 4,849.915,120.2 5,405.6 | 5,711.7 1 6,056.6 | 4,744.0| 4,809.1 | 4,886.9 | 4,959.7 | 5,012.1 1 5,091.3

Equais: Personal saving ...... 2528 2023( 301.8| 334.3) 371.7| 4137 3508) 3155| 3024 2721 271.1] 220.7| 274.3| 319.5| 324.1| 344.2| 346.0| 2915
Addenda:
Disposable pe onalmcome billions of
chaingd (1996) dollars? ............rveeee 4,563.14,766.0 | 4,885.0 1 4,991.315,026.2 | 5,199.8 } 6,253.6 | 5,388.3 1 5,533.0 | 5,677.7 | 6,884.7 ) 6,125.1 | 5,283.5 | 5,371.7  5,412.3 | 5,485.5| 5,507.8 | 5,502.4
Personal saving as a rercentage of
disposable personal income ............. 73 78 75 78 83 8.7 71 6.1 56| 48 45 37 55 6.2 6.2 6.5 6.5 54
Seasonally adjusted at annual rates
1995 1996 1997 1998 1999
il v | [ 1l v | I I v [ il il v [ I 1]
Personal income ! ...........ccumeeeesummsmmunessennas 6,225.9| 6,304.6 } 6,405.1| 6,509.4 | 6,597.1 | 6,677.9| 6,807.6 | 6,900.6 | 6,993.5| 7,102.7 | 7,194.7 | 7,206.3| 7,413.6 | 7,530.8| 7,630.2| 7,732.6 | 7,825.9
Wage and salary dlsbursements .13447.2] 3,487.5) 3533.8] 3,601.0| 3,657.3| 3,713.9] 3,789.5| 3,848.5| 3,915.4| 4,002.1| 4,076.2| 4,146.2| 4,224.4] 4,297.3] 4,371.5| 4,432.6| 4,507.2
Other 1abor iNCOME . ...c.cerrerrccccnscceccurenns 4950 492.1| 490.0| 489.1] 4896] 491.4] 4962| 4991 5024| 505.8| 5095| 5135f 517.7| 522.1| 5280| 533.0f 5384
Proprietors’ income with inventory
valuation and capital consumption
AAUSINENIS ..oorovnnneeninacenseonrnossires 49971 511.1| 5259) 546.6| 5535! 65301 569.4| 575.1| 5829{ 587.3{ 5866| 594.2| 6064] 6371} 6399| 6553 6537
Farm 205 2737 311} 363] 380] 3177 325] 302] 289] 263( 75| 87| 229| 411| B325| 341] 203
NONFAITN .o eecrennanesanssmsensarsassasessonsens 479.2| 4839| 4948 5103| 5155| 621.4| 5366) 5449| 5540| 561.0| 5691} 5755| 5836| 596.0| 607.5| 621.2] 6334
Rental income of dpersons with capital
oonsum tion adjustment 116.6| 1232 1284| 129.0| 130.1| 131.4] 1324 1320| 1294] 1267 12905] 133.9| 1393 147.0| 1486 1488] 1405
ndmoome 251.8] 264.8] 2859| 2904] 3024| 3109f 320.3| 330.2| 3385| 3444 346.1| 347.0| 3480| 351.9{ 356.1| 361.2) 367.0
Personal interest income . 7947) 798.71 797.2) 8059] 8146| 8246| 8357 850.6| 859.7| 8736 880.1| 8953 909.3| 906.4{ 9074| 9205( 9334
Transfer paymemstopersons 891.1| 9001} 9187] 926.3| 931.9| 938.3) 956.4| 960.7| 964.9] 967.7] 976.7| 980.0| 9865} 991.0] 1,007.8] 1,013.6] 1,022.2
Less: Personal contributions for social

INSUTANGCE .ovvvvssusnsnmscrersimmrassssssnsonsssans 2702| 2727} 2747| 2788 2823| 2857| 2920| 2056| 299.7] 3049] 3100| 3138| 3180 3220f 3289 3323| 3365
Less: Personal tax and nontax payments 781.6] 7995| 830.7| 8725( 877.3] 8981} 9342| 9544| 978.6) 1,006.0f 1,031.21 1,058.0{ 1,088.3{ 1,113.0{ 1,124.8] 1,139.4] 1,160.0
Equals: Disposable personal income ... | 5,444.4| 5,505.1| 5,574.4| 5,637.0( 5,719.8| 5,779.7 | 5,873.4 5,946.2| 6,0149| 6,096.7| 6,163.5] 6,238.3{ 6,325.3] 6,417.8} 6,505.4| 6,593.2| 6,665.9
Less: Personal outlays 520221 53839 5,433.7] 5,512.6| 5,609.9] 5,650.2] 5,759.4) 6,827.4| 5914.7] 6,020.9] 6,100.5] 6,190.3f 6,310.3| 6,425.2| 6,524.6
Equals: Personal saving .. 2859 2863| 2822 253.1| 286.0) 267.1| 263.4| 296.1| 2555| 269.3| 2489| 217.5| 2248| 2275 1951| 168.0] 1413

Addenda:
Disposable al income, billions of
chained (1996) dollars 2 .................... 5541.0| 5,580.8] 5,617.6 5,647.2| 5,710.9] 5,735.3 5,798.0] 5,857.9| 5,909.8 5973.0| 6,031.5| 6,087.5 6,154.6] 6,226.6 | 6,289.3| 6,339.1| 6,379.1
alsavmgasa rcentage of
disposable personal income ............. 6.3 52 5.1 45 5.0 46 45 5.0 42 44 40 35 36 35 30 25 21

1. Personal income is also equal to national income less corporate profits with inventory valuation and capital
consum| adjustments, net interest, contributions for social insurance, and wage accruals less disbursements, plus
perso L tterest income, personal dividend i income, government transfer payments to persons, and business transfer
payments o persons.

2, Equals disposable personal income deflated by the implicit price deflator for personal consumption expenditures.
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Table 10A—Corporate Profits
[Billions of doliars]

Seasonally adjusted at annual rates
1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 1994 1995

Corporate profits with inventory
valuation and capital consumption

adjustments 345.3| 4035| 394.2| 407.4| 4302} 451.9| 509.7| 5725| 668.3| 753.9{ 837.9| 846.1| 497.6| 568.3| 507.9| 626.0| 629.4| 6549
Profits before tax 3146| 3819 376.7| 4015 416.1| 4516| 5104| 5734| 6685| 726.3] 79591 781.9) 5148| 562.7| 595.4| 620.7| 6432] 665.3
Profits tax fiabiity ... 1271 137.2| 14151 140.6] 13361 143.1] 165.4) 1867} 211.0| 2236 238.3| 2402 1654} 1828| 1944| 204.1| 203.1]| 2088
Proflis after tax . 1875 2448] 23531 260.9| 28261 30841 3450; 386.7] 457.5| 5027} 557.6| 541.7] 3494| 379.8( 401.0| 416.6] 440.1| 456.6

1122| 1296} 1550| 1656| 178.4| 1855 203.1| 2349| 2542| 2077| 3337| 3486| 2000| 209.7| 2405| 249.4( 2486| 251.1

Undnstnbuted profits ... 753 115.2| 80.2] 953| 104.1] 1229] 1419 151.8| 2033 205.0f 2239] 193.1( 1294{ 150.1| 160.5| 167.1] 191.5] 2055
Inventory valuation adjustment ............ -162| 2221 -163] -129 49| 28| —40] -124] -183 31 74] 209| -83| -102| -157| —156| -325| -28.2
Capital consumption adjustment ........... 469| 438] 339 188 9.1 a1 33| 115 181] 244| 346| 433| -90] 158] 182| 209| 188] 177

Addenda:
Corporate profits after tax with
inventory valuation and capital
consumption adjustments ....o.ouusereeer 2182 266.4) 252.8| 266.8] 296.6| 308.7| 344.3| 385.8| 457.3| 530.2] 5996 6058 332.1| 3855| 403.6| 421.9] 4264| 446

Net cash flow with inventory
valuation and capital consumption
adjuStMents ...........oocvrserrincssnne 428.1| 4825( 469.8f 493.5) 530.5] 552.3| 590.5| 634.3| 715.7| 776.1| 8453| 8765| 6048 628.4| 6436| 660.4| 675.8| 703.5
Undistributed profits with inventory

valuation and capital consumption

AGIUSIMENS .ovveovemssermssnercessennensenses 10601 136.8| 97.8] 101.2{ 1182| 1232} t412| 150.8] 203.1| 2325| 2659 257.2| 1121} 155.8| 163.1| 17241 177.8| 1950
Consumpnon of fixed capital ............ 3222| 345.7| 372.1| 3923] 4123 4291 4493) 4834] 5126 543.6| 579.4| 6192] 4926| 472.7| 480.6| 487.9] 498.1| 5085
Less: Inventory valuation adjustment ... | -162| -222( -16.3} -12.9 491 -28{ 40| -124( -183 31 74] 209{ -83] -102{ ~157| -156} -325| -28.2
Equals: Net cash flow ... 4444| 504.7| 486.2| 506.4| 525.5| 555.1| 594.5| 646.7| 734.0| 773.1| 8380| 8555 6130 6386| 659.3| 676.0( 7084{ 7317
Seasonally adjusted at annual rates
1995 1996 1997 1998 1999
] v { ] tit v 1 il i v ! N n v ] I 1l
Corporate profits with inventory
valuation and capital consumption
adjustments 6924| 6964| 737.2) 7489] 7548| 7745] 8036] 8316 8628] 8535| 858.3| 847.9} 8438 834.3| 8820
Profits before tax 6835| 681.8| 7132| 726.3) 7249| 74101 763.3] 7865| 8221] 811.6| 7889( 7920f 780.1| 766.7) 8181
Profits tax liability 2187| 2133| 219.7| 2253| 224.0| 2256 2289] 2332| 2468] 244.1| 2399] 241.1) 2443] 2356| 2480
Profits after tax . .| 4648] 4685| 4935 501.0| 5009) 5154| 5344| 5533) 575.3| 5674]| 5489] 5509] 5358] 531.0 670.1
Dividends ......... .| 25211 2650| 2862| 290.7| 3027 311.3| 3206| 3306 3388| 344.8| 3465| 347.3] 3484] 3522) 3664
Undistributed profits ... L] 2127] 2034 207.3| 210.3| 1982 204.1| 2138| 2227| 2365]| 2226) 2025| 2036| 1874| 178.8| 2137
Inventory valuation adjustment ... -98] -26 21 A7 47 71 93f 1.2 49 40 295| 136] 198] 208| 133
Capital consumption adjustment ........... 18.8 17.2 21.9 24.2 252 264 31.0 33.9 35.7 38.0 39.9 424 439 46.9 50.6
Addenda:
Corporate profits after tax with
inventory valuation and capital
consumption adjustments .............. 4737| 483.1] 517.6| 5236| 5308]| 5489| 6747]| 5984| 616.0| 609.4| 6183| 606.8] 5995| 598.7| 6340] 6210] ...
Net cash flow with inventory
valuation and capital consumption
AdjUSIMONLS ........cccvccvrrccrrrsinsnis 7382 7454] 7623| T3] 7758| 795.1| 8196| 8421| 861.3| 858.2| 8741 872.1| 876.1| 8836| 9234{ 916.7| ...
Undistributed profits with inventory
valuation and capital consumption
AGIUSIMENES .ovooevrevserseessensennnnsnnenses 221.6| 218.1| 231.3{ 2329] 2281 237.7| 254.1| 267.9| 2772| 2646] 271.9] 2595] 251.1| 2465| 2776
Consumptlon of fixed capital .. 516.6| 527.3| 531.0] 5384] 547.7| 557.4| 5656| 5743| 684.1| 593.6] 6022| 6126| 6250f 637.1| 6458
Less: Inventory valuation adjustment ... 98] -26 21| -7 47 7.1 93| 112 49 40 295] 136} 198f 208] 133
Equais: Net cash flow ............c.cc.ce. 748.1| 7479| 7602| 7729| 7TM.a| 7880| 810.3| 8309| 8564 854.3| 8446| 8585| 856.3| 8628 910.1
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Table 10B.—Corporate Profits: Percent Change From Preceding Period

) Quarterly rates
1987 | 1988 | 1989 | 1900 | 1991 | 1992 | 1993 | 1994 | 1905 | 1996 | 1997 | 1998 1994 1995
| I ] v | il
Corporate profits with inventory
valuation and capital consumption
adjustments 153| 169 -23 33 5.6 1] 128] 123 167] 128f 111 1.0} -106] 142 5.2 47 0.5 4.0
Prafits before tax . 293 214] -14 6.6 36 851 130] 123] 166 87 96| -18f -69 9.3 58 4.3 36| 34
Profits tax liability . 19.3 79 31 -6} =50 72| 155| 129] 130 6.0 6.5 8| -85 105 6.3 5.0 -5 28
Profits after tax 370| 305 -39{ 109 8.3 921 11.9] 121 183 99| 109] -28( -66 87 56 39 5.7 37
Dividends ....... 56| 155] 196 6.8 78 401 95| 156| 82] 171] 124 45 22 44 47 37 -3 1.0
Undistributed profits 1458| 6529| -303| 188 92| 181 154 70| 339 8 92 -138] -164| 160 6.9 41| 146 73
Inventory valuation adjustment : ;
Capital consumption adjustment ........... ~43| -66] -22.7| —446| -61.4| -65.7 72| 2432 577 349| 41.7] 249(-2160]-2756; 151( 148| -103{ -64
Addenda: 1
Corporate profits after tax with
inventory valuation and capital
consumption adjustments ................. 134 224 54 55| 11.2 411 15| 120| 185 159| 131] 10] -11.2] 161 a7 45 1.1 46
Net cash flow with inventory
valuation and capital consumption
adjustments ............ccccumeesnnnnns 98| 127] -26 5.0 75 a1 6.9 74| 128 84 89 371 19 39 24 26 23 41
Undistributed profits with inventory
valuation and capital consumption
QdJUSIMENES .....covorvvrvsssereneesseenssnsens 22 20.9| -285 35] 168 431 146 68| 346| 145| 144] -33| -293| 389 47 5.7 31 97
Consumption of fixed capital ............ 6.2 73 76 5.4 5.1 4.1 47 78 60| 6.0 6.6 6.9 76| 441 1.7 1.5 2.4 21
Less: Inventory valuation adjustment ...
Equals: Net cash flow ........................ 160| 136 =37 421 38 56 7.1 88| 135 53 8.4 21| 1.2 42 32 25 48 33
Quarterly rates
1995 1996 1997 1998 1999
] v 1 ] 1l v | ] 1] v | I n v 1 I n
Corporate profits with inventory
valuation and capital consumption
adjustments 5.7 0.6 59 1.6 0.8 26 37 35 37 -1 06| -1.2|] 05| -1t 511 07
2.7 -2 46 1.8 -2 22 30 30 45( -13| -28 4] -15) -7 6.7 22].
48| -25 30 26 -6 7 15 19 58{ 11| -7 5 13| =35 5.3 26].
18] 8 53 1.5 0 29 37 35 401 14| =33 4| 27 -9 74 201 .
4 5.1 8.0 1.6 41 2.8 30 3.1 25 1.8 5 2 3 11 1.2 14].
Undistributed profits .. 351 43 19 15| -68 30 48 42 62| 68| -84 5] -79] -46] 195 29
Inventory valuation adjustment
Capital consumption adjustment ........... 58 -85| 276 104 39 5.1 171 95 54 6.3 5.1 6.1 38 6.7 79 .3 —
Addenda:
Corporate profits after tax with
inventory valuation and capital
consumption adjustments ................. 6.2 20 741 12 14 3.4 47 41 29| -4 151 -19] -2 -1 59 20| e
Net cash fiow with inventory
valuation and capital consumption
adjustments ............ovccnccinsinsninecns 49 1.0 23 1.2 6 25 3.1 27 23 -4 18 -2 5 9 45 LY § [—.
Undistributed profits with inventory
valuation and capital consumption
AGUSIMENES «.covnecrnereracennssesesnssnsenee 136 -1.6 6.1 70 21 4.2 6.9 5.4 351 46 28| -45| 82| 19| 126 <-65f........
Consumption of fixed capital " 1.6 24 N 14 1.7 1.8 15 1.5 17 1.6 14 1.7 20 19 14 L
Less: Inventory valuation adjustment ... .
Equals: Net cash flow .............cccoeeee. 22 0 16{ 17 -2 22 238 ‘25 3 =21 -1 1.6 -3 8 55 22| e
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Table 11.—Corporate Profits by Industry
{Billions of dollars]

Seasonally adjusted at annual rates
1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 1994 1995
| ] ] I\ !
Corporate profits with inventory valuation and capital

consumption adjustments 345.3] 403.5| 394.2| 407.4] 430.2| 451.9 509.7| 572.5| 668.3| 753.9| 837.9| 846.1| 497.6| 568.3| 597.9| 626.0| 629.4 | 654.9
Domestic industries 297.2] 346.9| 330.0{ 334.7{ 3559 383.2| 433.0| 495.2| 576.3| 653.0| 729.8} 746.0| 422.4| 492.5| 519.6{ 546.4| 541.2| 558.9
Financial 500| 594| 66.8] 77.0| 103.8| 105.2| 108.2| 93.2| 134.0| 143.9| 167.0| 171.0] 66.2| 94.3] 105.9| 106.4| 120.6| 134.5
Nonfinancial 247.2] 2875] 263.2| 257.7| 252.0] 278.0| 324.7| 402.0| 442.3] 509.1| 562.8 | 575.0| 356.3| 398.2| 413.7| 440.0| 420.6 | 424.4

Rest of the world 480| 567 64.2| 727| 743| 687| 767| 77.2| 920| 100.9| 108.1| 1000} 75.1] 759 78.3| 79.7| 88.2
Receipts from the rest of the world 59.3| 71.7] 752| 799] 73.7| 749] 89.7| 1045| 128.4] 140.6] 159.7] 1484 96.1| 99.3] 1086} 113.9] 122.3] 1304

Less: Payments to the rest of the world 11.3] 15.0f 11.0] 72| -=7| 62} 130] 272| 36.3]| 398| 51.6| 484] 21.0| 235| 302| 342] 341
Corporate profits with inventory valuation adjustment | 298.4| 359.8| 360.4| 388.6 | 421.1| 448.8| 506.4| 561.0} 650.2| 729.4] 803.2| 802.8| 506.6| 552.5| §79.7| 605.1| 610.7| 637.1
Domestic industries 250.4| 303.1| 296.1| 315.9| 346.7 | 380.1| 429.6| 483.7| 558.2] 628.6| 695.1| 702.8| 431.5| 476.6| 501.4| 525.4| 522.5| 541.1
Financial 5711 67.9] 76.8| 91.6] 120.2] 124.8| 127.9] 114.71 154.3] 165.3] 184.2| 191.3] 87.5| 116.0] 127.7} 127.8] 140.9| 1549

Federal Reserve banks 157} 17.6] 202]| 21.4| 203| 17.8] 16.4| 17.8| 222| 21.8| 23.3| 246| 16.1| 168 182]| 20.0| 216
Other 4141 503| 567 70.2| 99.9] 107.0| 111.7| 97.0| 132.1]| 143.5] 160.9] 166.7| 71.4 2| 1095] 107.8] 119.3| 1323
Nonfinancial 193.3] 235.2| 219.3 224.3| 226.5| 255.2] 301.7] 369.0| 403.8| 463.3| 510.9| 511.5| 344.0| 360.6| 373.6] 397.6| 381.5| 386.3
Manufacturing 83.1] 116.1] 105.7] 109.2| 935 93.9| 108.4| 139.61 166.1| 181.2| 185.6| 168.4| 131.3] 131.4] 140.8] 154.8] 154.6] 160.2
Durable goods 393| 51.0] 483) 416| 321| 376) 518 706{ 776| 87.0| 93.3] 951| 69.3| 66.6| 683 782| 7741 .
Primary metal industries 25| 60] 62| 34} 14] -2 2| 21| 69| 54} 541 54| 12] 15| 25| 35| 65} 78
Fabricated metal products 54| 64| 63| 60] 52| 61| 73| 109| 11.8] 144] 167] 17.3] 103] 98| 108[ 129| 116} 122
Industrial machinery and equipment 451 96] 107| 105} 42| 59| 56| 76| 129] 150| 135]| 146| 67| 72| 75| 100] 11.8] 1.7
Electronic and other electric equipment 56] 73] 90| 84} 97| 101]| 149] 225| 214| 202| 221| 182f 193] 20.7| 239| 26.4| 222| 196
Motor vehicles and equipment 37) 57| 22| 22} -64| 12| 52| 73| -3} 37| 49| 75| 138] 86| 35| 32| 20| -9
Other 176| 16.4] 138] 156] 169| 17.0| 187] 202] 24.9| 284] 309| 322| 189] 189] 202| 227{ 23.1| 242
Nondurable goods 438]| 651 574| 676| 61.5| 563| 56.6| 69.0| 885| 942| 923| 73.3| 62.0| 64.8] 725{ 76.6{ 77.5| 866
Food and kindred products 112| 11.8| 108]| 142| 18.0| 179| 16.0| 195} 26.7| 21.6] 221| 17.0] 183| 18.4| 200| 21.6| 24.2| 271
Chemicals and allied products 139] 182 17.6] 163| 156| 154| 153| 222| 26.7| 255{ 26.0| 206| 188| 21.3| 225 26.1] 238 27.2
Petroleum and coal products 26| 119| 54} 154| 63| -20| 16| -1} 55| 133} 160 83| -1.8| 38| 25] 25 9] 49
Cther 21.3] 232]| 236! 218| 21.6] 24.9| 238| 275| 295] 337%f 28.2| 27.3] 26.7| 29.3] 274) 265] 285| 274
Transportation and PUbNIC ULTHES .......rrewrreserecssssssssssssssssssser 420]| 484] 435| 444| 5321 585| 696f 829 858 91.4f 104.7]| 109.0( 74.1| 822 848| 90.5| 84.1] 839
Transportation 33| 79| 12| -=5f 21| 22| 66| 103| 11.4| 156] 185| 194 72| 92| 109 137] 109 116
Communications 195] 194| 182] 20| 234) 27.7| 33.1| 368| 337} 35.2| 474| 493] 356| 37.2| 357| 385| 346| 326
Electric, gas, and sanitary SOIVICES ..........c...cuuucrresesenes 192 211 24.1| 248 27.7| 286 29.8] 359| 40.7| 406] 388 402| 31.2] 357| 382| 383| 38.7| 398
Wholesale trade 1771 196 21.5| 19.1] 220( 259| 282 331| 29.4| 426} 46.8| 472) 308| 37.0| 321| 324| 262| 4.2
Retail frade 234] 206 212} 21.0| 27.7| 33.7] 39.7| 466] 44.4| 529| 63.7) 69.8| 428| 464| 478] 494| 432 .

Other 27.1| 304| 274} 30.6| 30.0| 432| 559 66.8] 785| 952| 110.1} 117.1| 65.1]| 63.7| 68.1] 70.5| 734

Rest of the world 480| 56.7] 64.2| 727| 743| 687| 76.7| 77.2| 920] 100.9] 108.1]| 1000| 75.1| 759| 783| 79.7| 88.2
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[Billions of dollars}

SURVEY OF CURRENT BUSINESS

Table 11.—Corporate Profits by Industry—Continued

November 1999

Seasonally adjusted at annual rates
1995 1996 1997

i | n | ] 1] v | 1] v

Corporate profits with inventory valuation and capital
consumption adjustments 692.4 731.2 7548 803.6| 831.6| 862.8| 853.5| 858.3 843.8| 8343
Domestic industries 606.8 638.6 656.3 7016} 718.6| 753.0| 7459| 750.5 757.2) 736.0
Financial 146.4 1469 1449 158.6| 164.9| 169.8] 174.7| 1755 168.7] 168.0
Nonfinancial 460.4 491.6 511.4 543.0| 553.7| 583.2| 571.2| 575.0 588.5| 568.0
Rest of the world 85.6 98.7 984 101.9) 113.1] 109.8| 107.6] 107.8 86.6| 983
Receipts from the rest of the world 1271 135.3 1401 155.1( 163.1] 166.6{ 153.8| 154.9 137.1] 146.8
Less: Payments to the rest of the world 415 36.7 1.7 532| 50.1{ 56.9] 46.3| 471 505 485
Corporate profits with inventory valuation adjustment 673.7 7153 7296 7726] 797.7| 827.0] 8155| 8184 7999 7874
Domestic industries 588.0 0] 6166 631.1 670.7} 684.7| 717.3] 708.0| 7105 713.2| 689.1
Financial 166.6 9] 168.6 166.4 176.6| 181.9( 186.5] 191.8] 194.9 189.5] 188.6
Federal Reserve banks 224 A 216 21.8 1] 226] 230| 236| 242]| 245 247) 247
Other 144.1 8| 147.0 1446 .91 154.0| 158.9( 162.9] 167.7] 1704 164.8] 1639
Nonfinancial 4214 1| 448.0 464.8 .81 494.0] 502.8 530.7| 516.1 | 5156 523.7| 500.6
Manufacturing 1738 6] 175.5 181.8 .7] 179.0] 186.6| 195.4] 181.4] 170.8 1719} 161.7
Durable goods 78.7 8| 81.7 88.1 8| 84.1] 92.t| 1044 926| 873 9721 106.3
Primary metal industries 6.5 . 54 60| 51| 43| 49| 60| 54] 6.1 50 50
Fabricated metal products 11.4] 11.8] 138 152{ 15.7| 156| 162] 18.0| 17.2| 151 199] 170
Industrial machinery and equipment .. 135] 146] 179 135 130] 95| 136]| 164| 147| 88 1571 194
Electronic and other electric equipment .. 21.8] 219] 173 200 228| 21.7] 21.6( 244} 206| 183 169] 214
Motor vehicles and equipment =11 -1 7 69{ 1.1] 48| 33| 74| 41| 78 66 98
or 255| 27.0| 266 264| 31.0] 282{ 325{ 822| 305| 312 331 337
Nondurable goods 95.1| 94.9| 938 93.7| 96.9| 949| 945( 91.1| 88.8| 835 747] 555
Food and kindred products 2781 27.7] 228 2031 246 21.8] 21.1] 21.3| 245| 195 2131 71
Chemicals and allied products 286| 27.3] 270 247] 235| 259| 256] 27.0| 255] 246 19.0] 200
Petroleum and coal products 94| 70| 88 147] 1671 17.3| 184] 153] 131] 113 68| 4.1
Other 2931 329! 352 340 322] 299] 297| 274| 25.7| 284 275| 242
Transportation and public utilities 89.1] 86.1| 88.0 904| 93.6] 100.1} 101.8| 108.2{ 108.8| 110.9 113.01 106.9
Transportation 15| 11.7] 122 184 152| 18.0| 186] 19.1] 183| 19.0 20.1| 187
Communications 35631 324| 328 36.1| 384| 420] 443| 521| 51.2] 516 51.2{ 468
Electric, gas, and sanitary services 423] 420| 430 369| 40.0] 40.4] 388 37.0{ 39.3| 403 41.7| 405
Wholesale trade 329| 343 416 414 502| 489| 48.0( 474| 428] 479 497 41.2
Retail trade 4421 465 50.9 549| 529| 624| 609 66.1| 654} 71.0 69.3| 69.0
Other 815| 83.7| 920 96.3| 99.4| 103.6{ 1055( 113.6] 117.8] 1150 119.9] 121.
Rest of the world 856| 98.2| 98.7 98.4| 110.3] 101.9] 113.1| 109.8| 107.6| 107.8 86.6] 983
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Table 12—Gross Product of Nonfinancial Corporate Business

Seasonally adjusted at annual rates

|Tu11 wo{ow |1Lu

1987 | 1988 [ 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998

Bitiions of dollars
Gross product of nonfinancial ‘
corporate business ................... 2,632.3]2,853.5|3,002.5 3,140.91 3,196.5 | 3,336.4 | 3,508.8 | 3,791.7 | 4,004.0 | 4,221.5 | 4,529.8 | 4,834.6 | 3,686.9 | 3,754.7 | 3,818.2 | 3,907.2 | 3,932.7 | 3,969.2
Consumption of fixed capital .............c.c..... 28481 303.1| 323.8] 339.3] 355.7| 370.5| 387.0| 415.0| 437.7| 4627] 491.3| 52221 426.7| 405.0] 411.2| 417.1| 425.6] 434.2
Net product 2,347.512,550.4 | 2,678.7 | 2,801.6 | 2,840.8 | 2,966.0 | 3,121.83,376.7 | 3,566.3 | 3,758.9 | 4,038.5 | 4,312.4 | 3,260.2 | 3,349.8 | 3,406.9 | 3,490.0 | 3,507.1 | 3,535.0

Indirect business tax and nontax
liabifity plus business transfer

payments less subsidies 2788] 295.3| 317.1] 335.2] 359.0] 380.4| 400.5| 4366 4555 4739| 496.1 5235| 425.3| 433.3| 440.6] 447.1| 451.6| 4550
Domestic income 2,068.62,255.1|2,361.6 | 2,466.4 | 2,481.8 1 2,585.6 | 2,721.312,940.1 | 3,110.8 ] 3,285.0 | 3,542.51 3,788.9 | 2,834.9| 2,916.4 | 2,966.3 | 3,042.9 | 3,055.4 | 3,080.1
Compensation of employees 1,716.3]1,844.1| 1,946.6 | 2,052.71 2,086.9| 2,194.2 | 2,290.7 | 2,430.2 | 2,552.7 | 2,667.1 | 2,860.1]3,090.4 | 2,376.6 | 2,413.7 | 2,442.7 | 2,487.6 | 2,517.8 | 2,538.5
Wage and salary accruals 1,428.3|1,536.9]1,623.5|1,707.811,726.1| 1,804.7 | 1,872.411,984.7 | 2,111.7 2,234.1 | 2,408.4 | 2,618.7 | 1,937.5] 1,968.8 | 1,995.3 [ 2,037.1 | 2,070.5] 2,096.0
Supplements to wages and | )
SAAES oovneerenesseenssmsrssssnarsessss 2880| 307.2 4| 4506 447.3| 4424

3231 3449] 360.7| 389.5| 4183| 4455| 441.0| 433.0| 451.7] 471.7| 439.0| 4449| 447.

Corporate profits with inventory
valuation and capital consumption
s

AAUSIMENES ..ovvvveerveverrenessssnssensssssns 2472 2875| 2632| 257.7) 252.0( 278.0| 324.7| 402.0) 4423| 509.1]| 562.8| 5750 356.3| 3982| 4137) 4400 4206 4244
Profits before tax . .| 2095| 257.3| 2356| 237.2] 221.6( 258.0| 305.8| 3814 4221 460.2| 5036( 490.6| 352.3[ 370.8| 389.3| 413.3| 4141]| 4145
Profits tax liabifity 935| 101.9] 989| 9587 855| 912| 1052 1289 1367| 150.1] 1588} 1525]| 119.7| 126.1) 131.1] 139.6] 134.4] 1344
Profits after tax 116.0| 155.5| 136.7| 141.4] 136.1| 1668| 2005| 252.6| 2854| 310.1] 344.7| 338.1| 2325{ 2457| 2682| 273.7| 279.6| 2804
Dividends ......... 759| 798| 1042| 1192 1258 1360 1493| 158.6] 179.3| 201.9] 219.8] 2454| 1484 1585( 158.1| 169.3] 172.7| 1735
Undistributed profits ......... { 40.0F 7571 826 222| 103} 319f 512| 94.0] 1060} 1082} 1249} 927] 842] 87.3] 100.1] 1044{ 107.0] 1069
Inventory valuation adjustment ..... -162| -22.21 -163| -129 49| -28| -40| -124| -183 31 74| 209| -83| -102] -157| -156| -325| -28.2
Capital consumption adjustment 639| ©623| 439 334| 255| 228| 230| 331; 384| 458] 5i8] 635! 123{ 376 4041] 423) 391| 381
Net Interest ....vencsvenssirssnscnersennes 105.1| 1236 151.8| 156.0] 143.0] 113.3{ 1059 1079} 1158] 1087} 119.6f 1235] 1021 1045 109.9| 1153]| 117.0] 1172

Billions of chained (1996) dollars

Gross product of nonfinancial . ) L
corporate business ! 3,097.213,275.0 | 3,341.0 1 3,390.4 | 3,368.0 | 3,492.2 | 3,624.8 | 3,869.1 | 4,040.8 | 4,221.5 4,501.0 | 4,803.4 | 3,777.3 | 3,841.7 | 3,888.7 | 3,968.8 | 3,979.3 | 4,010.1
Consuron(rtion of fixed capitai? .. .| 3235) 333.3| 347.0( 354.8| 3659| 380.9| 3944]| 4186| 436.2| 462.7| 494.9| 537.7] 4335| 408.1| 413.5] 419.3| 4258| 4322
Net product 3 2,773.7]2,941.72,994.0 3,035.6 1 3,002.1 | 3,111.2 | 3,230.4 | 3,450.5 | 3,604.6 | 3,758.9| 4,006.114,265.7 | 3,343.7 | 3,433.7 | 3,475.2 | 3,549.5 | 3,553.5| 3,677.9

Dollars

Price, costs, and profits per unit of
real gross product of nonfinancial
corporate business:

Price per unit of real gross product
of nonfinancial corporate |
DUSINGSS 4 .......ocourmmmsmmminsnsesessssesresns 850 .871| .899| .926( .949f .955| .968| .980| .991| 1.000| 1.006) 1.007] .976] .977| .982] .984] .988| .990

Compensation of employees (unit labor

cost) 554] 563| .583| 605 620] 628 .632] 628 .632| .632| .635| .643] .629| .628) .628( .627| .633] .633

Unit nonkabor €St ......ccevermcescsensrssmaneees 216] .221| .287| 245 .255{ .247| .246] .248| .250| .248| .246] 244} .253| .245| .247| .247] .249| .250
Consumggon of fixed capital ............ 092 .093{ .097{ .100( .106{ .106] .t07{ .107| .1081 .110| .109{ .109] .113] .105{ .106] .105| .107| .108
Indirect business tax and nontax

liability plus business transfer
payments less subsidies
Net interest ......

Corporate profits with inventory
valuation and capital consumption
adjustments (unit profits from current

roduction)
ofits tax fiability
Profits after tax with inventory

valuation and capital consumption
AAUSIMENES .ooovvvvevensresseinseneseneeneons 0501 .057] .049] .048] .049] 053] .061] .071| .076] .085} .090| .088| .063] .071| .073] .076] .072| .072

See footnotes at the end of the table.

090 .0%0] .095] .099{ .107] .108] .110] 113} .113] 12| 410 .109) .nM3] .113] M3 M3] 13| 113
034] .038| .045] .046] .042) .032| 029 .028f .029| .026| .027] .026) .027| .027{ .028] .0291 .029| .029

080| .0887 .079} .076] .075| .080] .090f .104] 109} 12| 125) .120| .094{ .104| .106f .At11f .106] .106
.030f .031{ .030f .028| .025] .026] .020] .33} .034| .036] .035] '.032) .032] .033} .034) .035] .034| .033
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SURVEY OF CURRENT BUSINESS

Table 12—Gross Product of Nonfinancial Corporate Business—Continued

November 1999

41

Seasonally adjusted at annual rates

1995 1996 1997 1998 1999
mlw oo e bw v oo et o b fw{ v o bu]m
Billions of dollars
Gross product of nonfinancial corporate i )
business 4,038.2|4,076.2| 4,117.2] 4,192.7]4,249.8 | 4,326.5 | 4,408.6 | 4,483.2 | 4,578.9 | 4,648.6 | 4,723.0 | 4,784.7 | 4,882.4 | 4,948.4 | 5,026.6 | 5,094.9 | ............
Consumption of fixed capital ... | 44091 4502} 452.6] 458.5] 465.9| 473.6| 480.3| 487.3| 495.1| 5025| 5084| 616.5] 526.7| 537.2| 543.8] 552.3|.......
Net product 3,597.213,626.0 | 3,664.6 | 3,734.2]3,783.9 | 3,852.9 | 3,928.3 | 3,995.9 | 4,083.8 | 4,146.0 | 4,214.6 { 4,268.2 | 4,355.7 | 4,411.1 | 4,484.8 | 4,542.7 | ............
Indirect business tax and nontax liability plus
business transfer payments less subsidies ... | 454.3] 461.1| 466.1| 4726| 4742| 482.7| 486.2| 4939 501.0] 5032| 5100] 516.4| 523.0| 5445 542.4] 549.8]......
Domestic income - |3,1429]3,164.83,198.4| 3.261'6 | 3,309.6 | 3,370.2 | 3,442.1 | 3,502.1 | 3,582.8 | 3,642.8 | 3,704.6| 3,751:8 | 3,332.6 | 3,866.7 | 3,942.4 .
Compensation of employees 2,566.7 | 2,587.92,600.0 | 2,649.2 | 2,689.1 | 2,730.12,783.2 | 2,828.8 | 2,878.7 [ 2,949.9| 3,008.7 | 3,059.9| 3,118.6 [ 3,174.6 | 3,223.8
Wage and salary accruals . 12,127.512,152.62,169.9]2,216.9 | 2,255.5 | 2,294.1 | 2,339.0 | 2,380.4 | 2,425.4 | 2,488.9| 2,543.4 | 2,590.8 } 2,645.1 | 2,695.5] 2,737.9
Supplements to wages and salaries ........ 439,11 435.3| 430.1| 4324| 433.6| 4359 4442 4484| 4533| 461.0{ 4653| 469.1| 4735| 479.0] 486.0
Corporate profits with inventory valuation and
capital consumption adjustments ................ 460.4| 4636| 491.6] 504.4| S511.4| 529.1| 5430| 553.7| 5832 671.2| 5750} 568.6] 588.5| 568.0{ 592.5] 594.7|........
Profits before tax ....... .| 43131 428.7| 4459| 460.2| 460.1| 474.7| 484.8| 491.6| 5268| 512.1| 4862| 4924 503.9| 4798 .
Profits tax liability 1395) 139.0| 14491 150.0| 150.0| 1555| 152.7| 1548 166.4| 161.5( 150.9| 153.1| 157.1) 14838
Profits after tax 291.8| 289.7| 300.9] 3102] 3101} 3192| 332.1| 336.7| 359.4| 350.7| 3353] 339.3| 346.9| 331.0
Dividends ......... 183.2] 1880} 1989| 19501 203.8| 210.1| 211.6| 216.0| 221.6] 230.1| 2362| 2455| 2429| 256.9
Undistributed prof 1085] 101.7] 102.0| 1152 1063} 109.1| 1204| 1208} 137.9| 120.6| 99.1| 93.7| 1040| 740
Inventory valuation adjustm: .| -98] -26 21| -7 4.7 7.1 93] 112 49 40 285( 136{ 198 208
Capital consumption adjustmem ............. 390| 375| 436| 458 466| 473] 490| 609 525] 551| 594| 626] 648| 674
Net interest 1158 113.3| 106.9| 108.0] 100.4| 111.0] 116.0| 119.6{ 1209 121.8] 1209} 123.3| 1255] 1241
Billions of chained (1996) dollars
Gross product of nonfinancial corporate
business ! 4,070.74,103.2|4,128.3| 4,193.9 [ 4,244.7 | 4,319.2| 4,383.8 | 4,452.3 | 4,548.2| 4,619.7  4,699.1 | 4,758.4 | 4,844.8 | 4,911.2| 4,981.7| 5,035.0
Consum| non of fixed CApItAI2 ......oueeuvenesucracnrsenseneens 438.7| 4482] 451.9] 4589| 466.1| 473.7| 481.2| 489.9| 499.3] 5094| 521.3| 532.2] 543.2| 554.3| 564.0] 576.9
Net product? 3,632.0(3,655.0[3,676.43,735.0 3,776.6 | 3,845.5 [ 3,902.6 | 3,962.5 | 4,049.0 | 4,110.3{ 4,177.8 ( 4,226.2 | 4,301.7 | 4,356.9 | 4,417.7 { 4,458.1
Dollars
Price, costs, and profits |I>er unit of real gross
product of nonlinancial corporate business:
Price per unit of real gross product of
nonfinancial corporate business+ .............. 992| .993| .997| 1.000f 1.001| 1.002| 1.006} 1.007| 1.007| 1.006{ 1.005| 1.006| 1.008 1.008{ 1.009| 1.012
Compensation of employees (unit labor cost) ... 631] .631| .630] .632| .634| .632| .635| .635| .633| .639] .640| 643| .644| .646] .647] 649
Unit nonlabor cost 2481 .250| .249| .248| .248] 2480 247 .247| 2461 .244| 243 .244| .243| .245( .243| 244
Consumption of fixed capital ...........cscrens J08| .10 .t0| 109 .110] .110] .10 .109| .108{ 109} .108| .109] .109) .109| .109| .110
Indirect business tax and nontax liability plus
business transfer payments less subsidies A12] 2l M3 a3 1121 12 a1 1| 110] 109 109 109 108 111  109] .109
Net interest 028| .028] .026| (026 .026| .026] .02 .027| .027] .026| .026] .026| .026] .025( .025| .025
Corporate profits with inventory valuation and
capital consumption adjustments (unit profits
from currentagroductlon) 13 13| 119 201 20| 122 124  .124) 1281 24| 122 119 121 116 119 118].......
Profits tax liability 034] .034] .035| .036( .035| .036| .035| .035| .037f .035| .032| .32} .032( .030f .032| .033{...
Profits after tax with inventory valuation and -
capital consumption adjustments ................ 079] .079] .084] .085| .085{ .086] .089| .090| .092} .089] .090| .087] .089| .085] .087| .085]........

1. Chained-doliar domestic product of nonfinancial corporate business ’gguals the current-dollar product deflated
br the implicit price deflator for goods and structures in gross domestic
ed for release on March 30, 2000, the current-dollar product will be deflated by a chain-type price index calculated

uslng ross product price indexes for each nonfinancial indus

uct. Effective with the estimates sched-

ry.
hained-dollar consumption of fixed capital of nonfinancial corporate business is calculated as the product of
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the chain-type quantity index and the 1996 current-doliar value of the corresponding series, divided by 100.

8. Chained-dollar net produwct of nonfinancial corporate business is the difference between the gross product and

the consumption of fixed

4, The deflator for gross pfoduct of nonfinancial corporate business divided by 100.
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Appendix Table A—Real Gross Domestic Product and Related Aggregates and Price Indexes: Percent Change From Preceding Period

[Percent]
Seasonally adjusted at annual rates
1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 { 1997 | 1998 1994 1995
l Il ] v ! I

GDP and related aggregates:

GDP 35 42| 35| 17| -02} 33§ 24| 40| 27| 37| 45| 43| 36} 57} 22| 51 15| 08

Goods 38| 56| 55| 10 -1.3] 35| 38| 63] 39} 49| 64| 60| 73] 79] 10} 120] 26| 22

Services 42| 40) 28| 30 21| 30| 13| 24} 23] 25| 32| 29| 24| 28] 33} 3] 12} 40

Structures -6 31 10| 19| 80| 45{ 30| 47 3] 60| 44] 55| 49| 156| 4] -5| -8| -61

Motor vehicle output -16| 52 2| -87]-109] 120| 84| 1.7 5 1] 66] 75| 286]-200| 114] 80] 37|-114

GDP less motor Vehicle QUIPUL .........cesresseseessrersssssonssconsees 37| 42| 36| 21 Al 31 22| 37| 28] 38} 44| 42| 27| 69| 19| 50] 14| 13

Final sales of computers ! 234) 203]| 134{ 66| 120| 248} 221| 20.1| 537| 553| 454| 539| 232f 60| 224| 443| 866| 574

GDP less final sales of COMPULErS ...........uuvmmsmusussisssaneene 33| 44| 34 171 -=3] 32] 22| 39} 23} 32| 41| 39| 35| 57| 21| 48] 10 4

Farm product? 17§ -108] 132] 60] 18} 117} —102| 170] —147| 79| 11.8] 25| 77.3] 82| 18| 21.1| 234| -9.3

Nonfarm business less housing product® .......c.ecwcereressenne 381 47| 34| 14| 10| 39| 32| 46f 34| 46| 54| 53| 19| 85| 20| 68] 171 10
Price indexes:

GDP 291 34 39| 39| 34| 221 27| 21| 21] 18} 174 t2{ 19| 18] 24| 18] 291 16

GDP less food and energy 30 33| 37| 38| 34| 24| 28| 22| 22| 17} 17] 131 19| 26| 24 17| 33| 17

GDP less final sales of COMPULETS ..........uvummmmmmmsmsnssnsseneens 31| 35| 40| 41| 35| 23| 29| 22| 24| 22| 20{ 16| 20| 19| 25 21| 32| 18

Gross domestic purchases 32| 34| 39| 41| 32| 22| 25| 21| 22| 17| 14 gl 15] 22 28] 18] 271 24

Gross domestic purchases less food and energy ............ 33| 36| 37| 38| 33| 25| 28] 22| 23| 15{ 13} 10| 18] 26] 25| 19| 28} 21

Gross domestic purchases less final sales of computers 34| 35| 40| 42| 33| 24| 27] 22| 24| 21| 18f 12| 16| 23| 30| 20| 29| 24

Personal consumption eXpenditures ... 37| 39| 44| 46| 35| 27| 27} 20| 22| 20| 17 9 8] 21| 34) 171 25) 23

Personal consumption expenditures less food and ,

energy 40| 42| 42| 43| 37| 32| 31} 22| 23] 17| 16| 13| 12| 26 30| 18] 27| 23
Seasonally adjusted at annual rates
1995 1996 1997 1998 1999
] v | I ] v 1 I i v ! 1 ] v | il e

GDP and related aggregates:

GDP 32| 33] 29{ 69| 22| 49| 49| 51 401 81 67] 21 38| 59| 37] 18] 48

Goods 371 73} 27| 90| 47| 42| 88| 79| 49| 37| 140| 80 57| 1.7] 29 5| 85

Services 3.0 5] 221 42 7] 81 221 41 33| 28 13] 50| 26] 21 3.1 371 41

Structures 26| 40| 81| 151 6] 671 586 R 48| 25| 97| 76| 27| 50] 102] -28| -6.1

Motor vehicle output —43| 198} -33.7| 696] -24| -192( 14| 40} 287| 137 -44| 82| 63| 692} -20.7| 84| 225

GDP less motor Vehicle QUIDUL ...........cececreereccserseresserenes 351 27| 45] 54 24 59| 47 52| 32f 271 741 25 37| 40| 48] 16] 42

Final sales of computers ! 490| 754| 734] 366] 454) 330| 56.1| 512 536] 199| 668| 622| 775| 44| 31.6( 442| 716

GDP less final sales of COMPULERS .....uueuuecrnecrscsscssrccrecnies 28| 28] 24{ 66| 18] 46| 45| 47| 36| 29| 62 16| 32| 55| 34| 15| 43

Farm product? 246| 2441 217 144] 2| 41| 276] 108] 185) -86| -9.1| -11.4| 73] 36| 44| 59| ~184

Nonfarm business less housing product? .........c.cccceeeeeenee 45| 39| 40 79| 26| 6.1 57| 62| 48| 42| 85) 24| 44| 73] 44 19| 58
Price indexes:

GDP 18 18] 25 13 18 1.4 24| 15| 12] 13 1.0 1.1 1.4 9] 20 13| 10

GDP less food and energy 14 1.9 22 6 1.9 1.7 2.2 1.7 1.1 13 1.2 1.3 1.5 10 19 14 1.1

GDP less final sales of COMPULEFS ...........c.covcvvussmnsmssrssenes 24 220 298] 7] 21 18] 271 19] 15| 15 14] 15| 20| 13| 24| 15] 12

Gross domestic purchases 151 171 23 12 15 1.9 1.9 £ 1.0 1.1 B 8 1.1 101 16 1.9 1.6

Gross domestic purchases less food and energy ............ 171 19| 19 3 15 1.4 18] 14 9 10 8 1.2 131 11 1.7 12 1.0

Gross domestic purchases less final sales of computers 191 21 28 1.7 18] 23] 23 9] 14 15 5 1.3 16] 15| 20| 22§ 20

Personal consumption eXpenditures ..............uuseerceorene 1.8 1.6 24 24 14 25 21 8 11 1.2 5 1.1 1.2 1.2 1.4 2.2 19

Personal consumption expenditures less food and

energy 201 18] 18 15 13 19 19 19 8 1.0 131 171 14] 14] 14| 13] 12

1. For some components of final sales of computers, includes computer parts.
2. Farm output less intermediate goods and services purchased.
3. Consists of GDP less gross product of farm, of housing, of households and institutions, and of general govem-

ment.
See “Explanatory Note” at the end of the text.
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Assessing BEA’s Prototype Integrated Economic and Environmental
Satellite Accounts

RECENTLY, A BLUE-RIBBON panel of the National
Academy of Sciences’ National Research Council com-
pleted a Congressionally mandated review of the work
that the Bureau of Economic Analysis (Bea) had
published on integrated economic and environmental
accounts. The panel commended BEA for its initial
work in producing a set of sound and objective pro-
totype accounts. In particular, the panel endorsed
BEA’s proposal not to redefine the core GpP estimates
but to construct satellite, or supplemental, accounts
of environmental activity. They also underlined the
importance of BEA’s development of a set of envi-
ronmental accounts consistent with sound economic
principles in areas such as the measurement of prices
and the treatment of depletion and investment.

The panel found value in BEA’s phased approach to
economic accounting but recommended a more com-
prehensive approach that encompassed—in addition
to environmental and natural resources—the value of
unpaid work, the value of investments in human cap-
ital, and the uses of peoples’ time. While finding that

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

such augmented accounts would produce large public
and private benefits, the panel emphasized that this
work should not come at the expense of BEA’s core
national economic accounts.

Following are two articles that report on the panel’s
work. The first is an overview of the major issues and
findings by William D. Nordhaus, the Chair of the
National Academy of Sciences Panel on Integrated En-
vironmental and Economic Accounting. The second
is a reprint of chapter 5, “Overall Appraisal of Envi-
ronmental Accounting in The United States,” from the
panel’s final report, Nature’s Numbers.

Next spring, as part of its promise to inform its
users of the results of this evaluation, Bea will reprint
several additional chapters from Nature’s Numbers,
which discuss in more detail the panel’s evaluation of
BEA’s work on integrated environmental and economic
accounting.

J. Steven Landefeld
Director, Bureau of Economic Analysis

November 1999
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The Future of Environmental and Augmented

National Accounts

An Overview
By William D. Nordhaus

William D. Nordhaus is the A. Whitney Griswold Profes-
sor of Economics at Yale University, New Haven, Connecticut.
He recently chaired the National Research Council Panel that
produced the report Nature’s Numbers: Expanding the Na-
tional Economic Accounts to Include the Environment. This
summary draws heavily on that report. The views expressed
do not necessarily represent those of BEA.

HE NATIONAL income and product accounts
T (N1PA’s) are the most important measures of
overall economic activity for a nation. Never-
theless, since their first construction by Simon
Kuznets, there have been concerns that the ac-
counts are incomplete and misleading because
they omit nonmarket activity such as unpaid
work, the value of leisure time, and most invest-
ment in human capital. Most recently, attention
has focused on extending the accounts to include
natural resources and the environment.

Intensive work on environmental accounting
began in the Bureau of Economic Analysis (BEA)
of the U.S. Department of Commerce in 1992.
The BEA published the first official U.S. envi-
ronmental accounts, known as the Integrated
Environmental and Economic Satellite Accounts
(or 1EESA’S), in 1994. Shortly thereafter, Congress
directed the Commerce Department to suspend
further work in this area and to obtain an exter-
nal review of environmental accounting. A panel
working under the aegis of the National Research
Council’s Committee on National Statistics was
charged “to examine the objectivity, methodol-
ogy, and application of integrated environmen-
tal and economic accounting in the context of
broadening the national economic accounts” and
to review “the proposed revisions...to broaden
the national accounts...” This month’s SURVEY
oF CURRENT BusINEss contains the highlights of
that report, and other chapters are scheduled to
be published next spring.

I had the opportunity to chair the panel, and I
have been asked to summarize some of the major
issues and conclusions in the report. While these
are my personal views, I believe they accurately
reflect the deliberations of the larger panel.

Integrated Environmental
and Economic Accounting

Over the last quarter century, we have become
increasingly aware of the interactions between
human societies and the natural environment in
which they thrive and upon which they depend.
This awareness has been heightened by con-
cerns about resource scarcity, local and national
environmental degradation, and global environ-
mental issues. The combination of increased
awareness of the environment and recognition of
the primitive state of much of the Nation’s en-
vironmental data has led to a widespread desire
to supplement U.S. national economic accounts
to include the services of natural resources and
the environment. The idea of including en-
vironmental assets and services in the national
economic accounts is part of a larger movement
to develop broader social and environmental in-
dicators. This movement reflects the reality that
economic and social welfare does not stop at the
market’s border, but extends to many nonmarket
activities.

The traditional national accounts include pri-
marily the final output of marketed goods and
services—that is, of goods and services that
are bought and sold in market transactions.
Notwithstanding the importance of the tradi-
tional accounts, it has long been recognized that
limiting them to market transactions distorts the
accounts as a measure of economic activity and
well-being. There is a vast and rapidly evolving
array of “near-market” goods and services—ones
that are similar to marketed goods but that are
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omitted from traditional accounts. This bound-
ary distorts our measures of economic activity.
Nannies’ services are reckoned as part of the gross
domestic product (Gpp), while mommies’ and
daddies’ services are not; the value of swimming
in a commercial swimming pool is captured by
GDp, while the value of swimming in the Atlantic
Ocean is not.

In response to growing concerns about the
accuracy of traditional measures of economic
activity, many efforts have been undertaken to
broaden the traditional accounts to include im-
portant sectors of nonmarket activity. Most
of the early efforts were undertaken by private
scholars, beginning in the early 1970’s, but there
were few efforts to broaden the official national
accounts until the 1980’s.

Augmented national economic accounts are
designed to provide better measures of genuine
national output—of what consumers currently
enjoy in the way of goods and services, and of the
accumulation of capital, of all kinds, which will
permit the future production of goods and serv-
ices. Although many different approaches have
been taken, the guiding principle in augmented
economic accounts is to measure as much of eco-
nomic activity as is feasible, regardless of whether
it takes place inside or outside the marketplace.

Extending the accounts is not just an academic
exercise. Better natural-resource and environ-
mental accounts can provide valuable informa-
tion on the interaction between the environment
and the economy, help in determining whether
the nation is using its stocks of natural resources
and environmental assets in an unsustainable
manner, and provide information on the im-
plications of different regulations, taxes, and
consumption patterns. We seek better meas-
ures for scorekeeping—to devise better measures
of national saving and investment or broader
measures of economic well-being.  But the
data in augmented accounts are also useful for
management—to help the Nation better man-
age its subsoil assets, public lands, and precious
environmental heritage.

BEA’s proposal for developing the 1EESA’s envi-
sions a phased approach, adding satellite accounts
for other productive natural-resource and envi-
ronmental assets in three phases—starting with
minerals, expanding to renewable resources such
as timber in forests, and then addressing nonmar-
ket assets and public goods such as clean air. If
the phased approach is undertaken, a useful ini-

tial step would be to refine the initial estimates of
subsoil minerals. Constructing forest accounts,
focusing initially on timber, is a natural next step
for integrated economic and environmental ac-
counts. Other sectors that should be high on the
priority list are those associated with agricultural
assets, fisheries, and water resources.

The panel urged the adoption of a more ambi-
tious approach, under which a comprehensive set
of near-market and nonmarket accounts would
be developed. In addition to the environmen-
tal arena, significant extensions would include
the value of home production and unpaid work,
the value of research and development capital,
the value of nonmarket time of the population,
and the value of informal and home education.
(A useful step in this direction came in the last
round of Nipa revisions, which incorporated in-
vestment in software.) This work is motivated
by the idea that expanding the boundaries of the
accounts would provide a better estimate of the
size, distribution, and growth of economic activ-
ity and economic welfare than that offered by the
current accounts.

An important issue concerns the relationship
of the environmental and other nonmarket ac-
counts with the existing accounts. BEA proposed
putting the 1EESA’s in satellite accounts, which are
a useful innovation in national accounting. For
the environment, satellite accounts provide the
raw material needed by policy makers, businesses,
and citizens to track important trends and to de-
termine the economic importance of changes in
environmental variables. In addition, developing
environmental satellite accounts allows experi-
mentation and encourages the testing of a wide
variety of approaches.

BEA has not proposed redefining the core
national income and product accounts to in-
clude nonmarket flows or investments in natural
resources and the environment. The panel
agreed that the core income and product ac-
counts should continue to reflect chiefly market
activity and that natural-resource and environ-
mental flows should be recorded in satellite or
supplemental accounts. Moreover, developing
augmented accounts must not come at the ex-
pense of maintaining and improving the current
core national accounts, which are a precious
national asset.

The panel’s central recommendation was that
Congress should authorize and fund BEA to
recommence its work on developing natural-
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resource and environmental accounts and that
BEA should be encouraged to develop a com-
prehensive set of near-market and nonmarket
accounts.

Link Between Economic Accounting
and Measures of Sustainable Income

In light of increasing environmental concerns,
questions have been raised about the sustainabil-
ity of current patterns of economic activity. What
are the environmental and economic implications
of continuing “business as usual”? Will the cur-
rent path of population, energy use, and human
settlements do irreversible harm to the natural
ecosystems and life-support systems of the earth?
Is our economy on a sustainable path?

Measures of national income take two fun-
damentally different approaches—one based on
current production and one based on sustainable
consumption. The definition of net domestic
or national product used in the national income
and product accounts of virtually every nation
today—sometimes called Hicksian income—is
production-based in the sense that it measures
production in a given period measured at market
prices. While standard production-based meas-
ures of income are useful tools, they do not
directly address concerns about the sustainabil-
ity of current decisions. Economists often define
sustainable national income as the maximum
amount that can be consumed while ensuring
that all future generations can have living stan-
dards that are at least as high as those of the
current generation.

What is the relationship between current meas-
ures of national output, such as net national
product, and sustainable income? One of the
most surprising results of modern economic the-
ory is the output-sustainability correspondence
principle. This principle holds that under ide-
alized conditions net national product and sus-
tainable income are identical. More precisely,
when population is constant, when the national
accounts include all stocks of capital and other
dynamic features that affect production, and
when market prices accurately capture the social
value of economic activity, net domestic product
is an accurate measure of sustainable income. In
other words, in this idealized situation, the sum
of total consumption and net capital formation
is equal to the maximum sustainable level of per
capita consumption that an economy can main-

tain indefinitely. The operational point is that,
again under idealized conditions, extending the
NIPA’s to include comprehensive measures of con-
sumption and net investment would make output
and income more accurate indexes of sustainable
income.

The principles for measuring sustainable in-
come are useful for guiding decisions about
the design of the Nipa’s. However, important
practical and theoretical qualifications to these
principles must be emphasized. Augmented net
domestic product will fail to measure sustainable
income accurately (1) if the list of consumption
and asset categories is incomplete, (2) if there are
technological advances or similar processes that
are not captured in investment data, (3) if there
are revaluation effects not captured in the ac-
counts, or (4) if prices do not adequately capture
social values, as occurs most dramatically with
public goods like the environment and increases
in knowledge. While these qualifications are im-
portant, the basic insight is of great value for the
designing of augmented accounts.

Accounting For Subsoil Mineral Resources

The first phase of BEA’s integrated economic and
environmental accounts, published in 1994, pres-
ented a full set of subsoil mineral accounts with
estimates of the value of mineral reserves. From
a substantive point of view, the subsoil mineral
accounts provide a useful summary of trends in
the value of subsoil mineral assets. The initial
1EEsA’s found that subsoil assets constitute a rela-
tively small portion of total U.S. wealth and that
real proven mineral wealth has remained roughly
constant over time. Mineral wealth as calcu-
lated by BEA represents a small fraction of the
total nonhuman wealth of the United States. The
total value of mineral resources in 1987 was be-
tween 3 and 7 percent of the tangible capital stock
of the country. One surprise in the accounts
was that conventionally measured corporate prof-
its are significantly reduced when depletion of
subsoil assets is taken into account.

Developing improved natural-resource ac-
counts at home and abroad would be particularly
useful for those sectors in which international
trade is important. Indeed, as is evident from
recent turmoil in financial markets—such as
the Mexican crisis of 1994-95 and the financial
crises of East Asian countries in 1997-98—the
United States can suffer when foreign accounting
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standards are poor. Better international min-
eral accounts would help improve understanding
of resource consumption and production trends
abroad and help assess the likelihood of major
increases in oil and other minerals prices of the
kind witnessed in the 1970’s. To the extent that
the United States depends heavily on imported
fuels and minerals, it would benefit from better
minerals accounts abroad because the reliability
and cost of imports can be more accurately fore-
cast when data from other countries are accurate
and well designed.

For all these reasons, the panel recommended
that BEA develop and maintain a set of ac-
counts for domestic subsoil mineral assets and
develop alternative measures for assessing trends
in minerals scarcity.

Accounting For Renewable
and Environmental Resources

BEA had not yet begun developing its accounts
for renewable and environmental resources when
Congress suspended BEA’s work on environ-
mental accounting. Environmental accounting
is a useful way to represent interactions be-
tween market activity and the environment.
There are three major types of interactions:
Quantitative additions and depletions of natu-
ral resources occur when minerals and energy
resources are discovered or mined, when tim-
ber grows or is harvested, and when ground-
water is withdrawn or replenished; qualitative
alterations in the natural environment occur
when the composition of air, water, or soil
changes; and expenditures are made to reduce
the effect of economic activities on the environ-
ment. The main value of natural-resource and
environmental accounting is to illuminate the
full interactions between the economy and the
environment.

Two central problems that arise in construct-
ing environmental accounts are obtaining reliable
data on quantity and valuing the quantities.
Valuing environmental goods and services re-
quires distinguishing between private and public
goods. Private goods can be provided separately
to different individuals with no external benefits
or costs to others; public goods have benefits or
costs that are spread indivisibly among the entire
community or even the entire planet.

Price data are relatively reliable for private
market goods, such as the timber produced

from forestry assets. Values for near-market
goods—such as freely collected firewood—can
be constructed by comparing the near-market
goods with their market counterparts. By con-
trast, techniques for valuation of public goods
have proven costly and often unreliable. Some
techniques—such as hedonic-price or travel-cost
studies—rely on behavioral or market-based es-
timates; while these estimates are subject to sig-
nificant measurement problems, they are concep-
tually appropriate in economic accounts. Other
techniques, such as contingent valuation, are
not based on actual behavior, are highly con-
troversial, and are subject to potential meas-
urement errors. The panel concluded that,
for valuation, Bea should rely whenever possi-
ble on market and behavioral data. However,
novel valuation techniques, such as contingent
valuation, will be necessary for the develop-
ment of a comprehensive set of nonmarket
accounts.

A second major issue is obtaining reliable
quantity data. Surprisingly, quantity data on
many market and near-market environmental
and natural-resource activities are relatively re-
liable because there are often well-established
conventions for their measurement. Quantity
data on some near-market activities, such as the
collection of fuel wood for private use and recre-
ational fishing, are conceptually straightforward,
and many of these data are currently collected by
Federal agencies. The measurement of quantities
for nonmarket goods and services, particularly
those that have public-good characteristics, suf-
fers from severe methodological difficulties and
insufficient data. There are relatively good phys-
ical data on emissions of many pollutants from
industrial and human activities, but there is very
little systernatic monitoring of human exposures
to most harmful pollutants. The data on many
environmental variables are currently poorly de-
signed for the construction of environmental
accounts.

True public goods—including climate change,
biodiversity, species preservation, and national
treasures such as the Florida Everglades and Yel-
lowstone National Park—present major concep-
tual difficulties for incorporation into a national
accounting system. More work will be needed
on techniques for measuring production flows
and values for the assets and services of true
public goods in order to make them compati-
ble with the prices and quantities used in the
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core accounts. Notwithstanding the awesome
difficulties that arise in accounting for public
goods like air quality, these are likely to be the
single most significant sector in environmental
accounts.

The panel recommended that BEA continue its
work to develop accounts for renewable natu-
ral resources and the environment. The panel
further recommended a concerted Federal ef-
fort to identify and collect the data needed
to measure changes in the quantity and qual-
ity of natural-resource and environmental assets
and associated nonmarket service flows. Greater
emphasis should be placed on measuring ef-
fects as directly as possible, particularly for

measuring actual human exposures to air and
water pollutants.

Summary

In considering future directions for environmen-
tal and augmented accounting in the United
States, the panel concluded that there is great
value in developing a comprehensive set of near-
market and nonmarket accounts. In a complex
and wealthy country like the United States, pro-
viding information on the structure and inter-
actions of the economy and the environment is
an essential function of government. It deserves
more support. [
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Overall Appraisal of Environmental Accounting

in the United States

This article is reprinted with permission from Nature’s Num-
bers: Expanding the National Economic Accounts to Include
the Environment. Copyright 1999 by the National Academy
of Sciences. Courtesy of the National Academy Press, Wash-
ington, pc. This is a report of the National Research Council,
prepared by the Panel on Integrated Environmental and Eco-
nomic Accounting and edited by William D. Nordhaus and
Edward C. Kokkelenberg.

HIS CHAPTER contains the panel’s overall
Tconclusions and recommendations, which
are based on the analysis and findings presen-
ted in previous chapters; specific conclusions and
recommendations related to accounting for sub-
soil mineral resources and for renewable and
environmental resources are presented in Chap-
ters 3 and 4, respectively. The sections that follow
address in turn the basic questions that arise
in constructing integrated environmental and
economic satellite accounts, the budgetary im-
plications of developing environmental accounts,
and issues of data and implementation.

FUTURE DIRECTIONS FOR THE U.S.
INTEGRATED ENVIRONMENTAL AND
ECONOMIC ACCOUNTS

This section presents the panel’s overall con-
clusions and recommendations with regard to
eight key questions related to the construc-
tion of integrated environmental and economic
accounts:

1. What is the role of natural-resource and
environmental accounting?

2. What is the value of augmented nonmarket
accounts?

3. Should the Bureau of Economic Analy-
sis (BeA) resume work on the Integrated En-
vironmental and Economic Satellite Accounts
(1EESA)?

4. Should the United States pursue a phased or
comprehensive approach to augmented national
accounts?

5. Should the 1EEsA be developed in the core
or satellite accounts?

6. What is the relationship of the 1EEsA to
the United Nations System of Environmental and
Economic Accounts (SEEA)?

7. What are appropriate techniques for measur-
ing quantities and values for nonmarket activities
in the national accounts?

8. What should be the next steps in extending
the IEESA?

1. What Is the Role of Natural-Resource
and Environmental Accounting?

BEA has developed integrated environmental and
economic accounting in response to Presiden-
tial directives, as well as the growing interest
in and importance of the subject (see Bureau
of Economic Analysis, 1994a). Work on envi-
ronmental accounting has been conducted over
the last quarter-century under several administra-
tions. Environmental accounting was introduced
during the Ford Administration, when Secre-
tary of Commerce Elliott Richardson called for
environmental accounting to track capital invest-
ment expenditures on pollution abatement. This
initiative was further developed by the Carter Ad-
ministration. In 1990, the Council of Economic
Advisers under President Bush recommended
that BEA expand its work on environment-
economy interactions. And in 1993, BEA was
given a mandate by the Clinton Administration
to develop first-phase resource accounts within
the framework of the national accounts and to
pursue construction of the 1EEsA.
Natural-resource and environmental account-
ing has been studied extensively by the United
Nations and the European Union and is currently
an area of intensive research in all major coun-
tries.! Many countries have developed additional
accounts for minerals, forests, and pollution-
control expenditures. The broad-based research
that has been conducted on environmental ac-
counting is an indication of the high priority

1. The Organization for ‘Economic Cooperation and Development
(oecp) Council of Environment Ministers, the United Nations Conference
on Environment and Development, the heads of government of the Group of
Seven, the “London Group” of National Income Accountants, and numerous
other international bodies have recommended that nations develop integrated
environmental and economic accounts.
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assigned to the development of integrated en-
vironmental and economic accounting in the
United States and other countries.

As discussed further below, better natural-
resource and environmental accounts would pro-
vide valuable insights into the interaction be-
tween the environment and the economy. They
would also provide information on the implica-
tions of public and private investment and con-
sumption decisions, and help determine whether
the nation is running down its stocks of natural
resources and environmental assets in an unsus-
tainable manner. Better accounts can inform
the nation about the implications of different
regulations, taxes, and consumption patterns
and thereby lead to more efficient economic,
environmental, and natural-resource policies.

There is also a close connection between cur-
rent approaches to augmented income and prod-
uct accounts and measures of sustainable income.
As discussed in Chapter 2, properly constructed
national income and output can be interpreted
as the maximum sustainable per capita con-
sumption. Ideal measures of sustainable income
include all consumption items (including the val-
ues of nonmarket consumption), along with the
value of changes in the stocks of different assets.
These ideal measures of national output and sus-
tainable income can serve as a useful guide to the
United States as it improves its national accounts
by extending their boundaries.

5.1 The panel concludes that extending the Na-
tional Income and Product Accounts (N1PA) to
include assets and production activities associ-
ated with natural resources and the environment
is an important goal for the United States. Envi-
ronmental and natural-resource accounts would
provide useful data on resource trends and
help governments, businesses, and individuals
better plan their economic activities and invest-
ments. The rationale for augmented accounts is
solidly grounded in mainstream economic analy-
sis. BEA’s activities in developing environmental
accounts (IEESA) are consistent with an exten-
sive domestic and international effort to both
improve and extend the Nipa.

2. What Is the Value of Augmented
Nonmarket Accounts?

Developing natural-resource, environmental, and
other nonmarket accounts is an investment in
better information for the nation. Well-designed
environmental accounts can overcome the recog-
nized shortcomings of the current market-based

accounts and provide information about the
interaction between the economy and the envi-
ronment that would support private and public
decisions. There are three principal reasons why
developing a set of environmental and nonmarket
accounts would benefit the nation.

First, comprehensive accounts give a com-
plete picture of economic activity; by contrast,
traditional national accounts, which cover only
market transactions, provide a misleading in-
dicator of economic activity. Comprehensive
accounts contribute to a better understanding of
the functioning of the economy and of the in-
teraction between the economy and the natural
environment. Businesses and governments need
and want to know about basic market conditions
in the world, the nation, and their region. With-
out good market and nonmarket information,
firms are flying blind.

There are many examples of how conventional
accounts send misleading signals about economic
activity. When companies discover large deposits
of oil, gold, and other mineral assets, these are
not counted in the nation’s investments or as
increases in its wealth. Similarly, even though
forests contribute greatly to the nation’s well-
being, only timber production is counted in the
national output. The value of hunting, fishing,
and other forms of nonmarket forest recreation
is not counted as part of the national output even
though the total economic contribution of these
nonmarket forest outputs probably exceeds the
value of the timber production (see Chapter 4).
Outside the environmental sector, traditional ac-
counts provide misleading estimates of economic
activity because they omit nonmarket production
and investment in important areas such as hu-
man capital and education and nonmarket work
at home.

The largest distortion in the environmental
area probably arises in the sectors relating to en-
vironmental quality. Economic studies reviewed
in Chapter 4 indicate that the nation is devot-
ing more than $100 billion annually to pollution
abatement and control expenditures. Yet many of
the economic benefits derived from these expend-
itures are omitted from the national accounts.
Even though investments in clear air and wa-
ter produce benefits in improved health of the
population, improved functioning of ecosystems,
improved recreational opportunities, and lower
property damages, virtually none of these benefits
are captured by current market-based economic
accounts.
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Second, environmental accounts would pro-
vide important information for management of
the nation’s public and private assets and for
improved regulatory decisions. For example, en-
hanced natural-resource and environmental ac-
counts can provide useful information on natural
assets under federal management. Better in-
formation on the value of minerals on federal
lands would be useful in determining appropri-
ate royalty rates and leasing policies for resources
not allocated through competitive auctions. For
renewable resources, better information on the
stumpage value of timber in national forests
would be useful not only for accounting pur-
poses, but also for improved management of
these forests and for decision making on the
balance of different uses among timber har-
vesting, wilderness preservation, recreation, and
other uses. Better information on fisheries would
be valuable to federal agencies responsible for
management of these assets.

In the case of environmental resources such
as air and water quality, a comprehensive set of
environmental accounts would provide useful in-
formation on the economic returns the nation
is reaping from its environmental investments.
The contrast between private and public invest-
ments is instructive in this regard. When a
private company invests in an automobile factory
or a power plant, company accounts can be used
to estimate the economic costs and benefits of
that investment. In contrast, even though the
nation has allocated more than $1 trillion to en-
vironmental, health, and safety investments over
the last quarter-century, it has no accounts by
which to reckon the returns to those investments.
Improved environmental accounts would also
provide essential information for sound benefit-
cost analyses in regulatory decision making. One
of the most serious weaknesses in the U.S. envi-
ronmental database is the lack of comprehensive
and reliable data on actual human exposures to
major pollutants. Better information on physical
emission trends, human exposures, and the eco-
nomic impacts and damages due to air and water
pollution would be valuable for expanded ac-
counting measures of productivity. Hence, both
the underlying information and the aggregate
dollar estimates in environmental accounts would
provide valuable information for ensuring that
the nation’s environmental regulations pass an
appropriate cost-benefit test.

Third, investing in improved accounts would
have a high economic return for the nation.
The federal government currently invests sub-

stantial amounts in collecting, analyzing, and
distributing statistical data on the nation. Provi-
sion of statistical data is an investment because
information is a public good. The gathering
of high-quality, comprehensive, and timely data
on economic activity requires the resources and
data-collection abilities of the government. But
the federal government has to date invested very
little in the development of nonmarket economic
accounts. And while many in the private sector
have attempted to construct such accounts, pri-
vate researchers have neither the resources nor
the data required to do so. As a result, the
United States today has no set of comprehensive
economic accounts, public or private.

There are many examples of the economic ben-
efits of comprehensive economic accounts. One
area in which environmental data have proven
valuable is analysis of the relationship between
environmental regulation and productivity. A
second area involves improving understanding
of the costs and benefits of environmental reg-
ulations.  Existing data and studies do not
provide sufficient detail to allow pollutant-by-
pollutant or sector-by-sector estimates of costs
and benefits. Improved accounting systems for
the environment can help sharpen both estimates
and regulatory tools so that pollution control in-
vestments can be more effectively allocated. Yet
a further important application with substantial
potential value for the nation is management of
our public lands.

An area of growing importance is analysis
of the economic costs and benefits of steps to
slow greenhouse warming. The United States is
considering a major commitment to reduce its
greenhouse gas emissions. Better estimates of
the sources and sinks of these gases, particularly
in forests could help reduce the costs of meet-
ing this commitment. This area represents one
of the most dramatic examples of the benefits
of establishing comprehensive nonmarket phys-
ical and economic accounts, involving potential
savings to the nation in the tens of billions of
dollars annually.

5.2 The panel concludes that developing a set
of comprehensive nonmarket economic accounts
is a high priority for the nation. Comprehen-
sive accounts would address such concerns as
environmental impacts, the value of nonmarket
natural resources, the value of unpaid work, the
value of investments in human capital, and the
uses of people’s time. A set of comprehensive
accounts would illuminate wide a wide variety
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of issues concerning the economic state of the
nation.

3. Should BeA Resume Work on the
Integrated Environmental and Economic
Satellite Accounts (1IEESA)?

The central issues discussed in this report are
whether BEA’s IEEsA represent a useful activ-
ity for the United States and whether work on
1EESA should resume. In addressing these is-
sues, the panel is concerned that, particularly
since the congressional stop-work order of 1994,
the United States has fallen behind in developing
environmental and other augmented account-
ing systems. The United States has in place
today only the bare outline of a set of ex-
tended environmental accounts, with numerical
estimates limited to subsoil mineral assets; the
nation has no set of satellite environmental ac-
counts, no physical accounting system, and no
environmental input-output system.>

In weighing future directions for environmen-
tal accounting in the United States, the panel of-
fers three general conclusions, which are followed
by three associated recommendations. First, it is
clear that there are many alternative approaches
to natural-resource and environmental account-
ing. Given BEA’s expertise, along with its limited
resources, BEA’s phased approach is a reason-
able alternative. As noted earlier, however, the
shortcoming of the phased approach is that it is
looking only where the lights are brightest and
not where the needs are greatest. It is important,
therefore, for the United States to develop the
accounts in areas not illuminated by the bright
light of market transactions. Developing a com-
prehensive set of nonmarket accounts is the most
promising alternative to such a limited focus. In
a country of the size, diversity, complexity, and
wealth of the United States, providing this in-
formation is an essential function of government
and one the federal government is supporting
insufficiently at present.

Second, the task of developing a comprehensive
set of nonmarket accounts for the United States is
a large undertaking that would stretch the scope
and specialized expertise of BEA. Moreover, if
undertaken within the resources currently pro-
jected, such a task would clearly result in cutting

2. The Netherlands and Denmark have done considerable work on the
requirements and construction of an environmental input-output system.
This work would be useful in understanding the data requirements for an
input-output system for the United States. Fostering the development of such
data will be an impetus for developing input-output models. See de Boo et
al. (1991) and Jensen and Pedersen (1998).

back other important functions and proposed
improvements planned by BEA. The panel there-
fore cautions that any serious attempt to develop
environmental accounts will require additional
funding. One potential approach, discussed in
detail in the final section of this chapter, would
be for Bea to undertake this project jointly
with other agencies that are oriented to natural-
resource and environmental issues. These agen-
cies have considerable expertise in the analysis
of environmental and nonmarket activities and
would be useful partners in providing the data
and developing prototype systems for nonmarket
accounts.

Third, the panel is mindful of BEA’s important
mission and of the precious nature of the data on
marketed economic activity it provides. In addi-
tion to providing key macroeconomic data and
information on different sectors of the economy,
BEA has been highly innovative in introducing
new approaches, such as improved price and out-
put indexes, and in enhancing the quality of its
data on services and international transactions.
These data cannot be provided by the private sec-
tor and are an important public good. The panel
therefore emphasizes that appropriate support for
these core activities of BEA is of paramount im-
portance. Activities to develop environmental
accounts should be incremental to ongoing ac-
tivities and improvements and should not come
at the expense of core activities. We recom-
mend below that support not be at the expense
of BEA’s core activities. It is also important that
the relevant work of other agencies in supporting
these activities (such as the Bureau of the Census,
the Bureau of Labor Statistics, the Environmental
Protection Agency, and the U.S. Department of
Agriculture) be adequately supported.

5.3a The panel was charged to analyze BEA’S
initial effort in constructing its environmental
accounts. Having reviewed existing studies by
BEA and other U.S. agencies, by other national
statistical agencies, by international agencies,
and by private researchers, the panel concludes
that Bea should be commended for its initial
efforts in developing a prototype set of envi-
ronmental accounts for the United States. With
very limited resources, it has prepared a set of
useful subsoil mineral accounts. BEA’s method-
ology is based on widely used and generally
accepted principles, and the agency has relied
on sound and objective measures in developing
these prototype accounts.

5.3b Developing a full set of natural-resource
and environmental accounts would contribute
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significantly to understanding of the interactions
between economic activity and the environment
in the United States. Improved accounts would
allow a better understanding of productivity,
sustainability, and the environment; they would
facilitate better forecasting of future trends and
allow the nation to plan for potential critical
shortages or environmental problems; and they
would enable better public and private decisions
on managing the nation’s resources.

5.3¢c Congress should authorize and fund BEA
to recommence its work on 1EEsA development.
At me same time, appropriate support for BEA’s
core activities is of paramount importance to
the United States. Activities to develop envi-
ronmental accounts should be incremental to
ongoing activities and improvements and should
not come at the expense of the agency’s core
activities.

4. Should the United States Pursue a
Phased or Comprehensive Approach to
Augmented National Accounts?

There are two major approaches to develop-
ing nonmarket and environmental accounts: a
phased approach and a comprehensive approach.

BEA’s proposal for the 1EEsA envisions a phased
extension of the accounts. The work plan
involves developing environmental accounts in
three phases. Phase I, completed in April 1994,
focused on subsoil mineral assets. The proposal
for Phase 11 is to extend the boundary of the
accounts to renewable resources such as tim-
ber, fish, and water. Phase 111 would extend the
boundaries to environmental areas such as clear
air and water and recreational assets. The new
accounts were to be published in supplementary
or satellite accounts and would not, in the near
future, affect the core N1pa.

In the initial stages, the interactions covered
under BEA’s plan are those that can be linked to
market activities and therefore valued at market
prices or at proxies for market prices. This was
the rationale for dividing the work plan into the
three phases—beginning with subsoil minerals
that are entirely within the market economy and
proceeding next to renewable resources, such as
forests, that are substantially in the market sector.
Only after completing its market and near-market
accounts would BEA develop accounts for non-
market environmental resources, such as air and
water, and other important nonmarket economic
activities, such as education and household work.

An alternative to the proposed Bea work plan
is a comprehensive approach that would involve
developing a broad set of nonmarket accounts
in parallel with the near-market accounts. Un-
der this approach, Bea would endeavor to de-
velop accounts not only for the minerals and
near-market sectors, but also for nonmarket ac-
tivities and products, and for environmental and
nonenvironmental products and activities.

The panel understands the rationale behind
BEA’s phased approach to extending the national
economic accounts. The advantage of the phased
approach is that the effort can draw on the
work of other official statistical agencies and
researchers and utilize the specialized compe-
tence of the agency. The panel is concerned,
however, that the phased approach is focused
where the light is bright but the terrain is rel-
atively uninteresting—that the narrow focus of
the phased approach will limit its usefulness. To
reap the full benefit of augmented accounts, it
will be necessary to develop nonmarket accounts
fully and quickly.

The panel does not underestimate the chal-
lenges involved in developing comprehensive ac-
counts that include nonmarket activities. This
research is in its infancy, and most of the em-
pirical studies on this topic for the United States
have been conducted by private scholars. If the
United States is to make significant progress in
developing a comprehensive set of nonmarket
economic accounts, this work must be under-
taken by the federal government under the lead
of an established statistical agency such as BEA.

5.4 The panel recommends that BEa develop
a comprehensive set of market and nonmarket
environmental and nonenvironmental accounts.
The panel understands the rationale for BEA’s
plan to move in phases by first improving its
accounts for subsoil mineral assets and then in-
cluding other market and near-market resources.
These steps would provide valuable information
for the nation. But the comprehensive approach
recommended by the panel would provide more
complete, more meaningful, and more useful
economic information.

5. Should the 1EEsA Be Developed in the
Core or Satellite Accounts?

At present, BEA does not plan to redefine the
core NIPA to include flows or investments in
natural resources and the environment. The
natural-resource and environmental flows would
be recorded in satellite or supplemental accounts.
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According to BEA, the advantage of satellite ac-
counts is that they provide expanded detail and
allow for the exploration of alternative method-
ologies without reducing the utility of the core
national accounts for macroeconomic policy and
analysis.

Placing environmental and nonmarket activ-
ities in a satellite account implies that these
activities would not change the core estimates of
gross domestic product (Gpp), national income,
consumption, or investment. One important
reason for placing the 1EEsA estimates in satel-
lite accounts is to preserve the continuity of the
core NIPA, which are an essential tool for as-
sessing the state of the economy and conducting
macroeconomic stabilization policy. For exam-
ple, economic research has shown a close link
between movements in Gpp and changes in the
unemployment rate, changes in tax revenues,
and the federal budget deficit. Understanding
the economy requires comparing current trends
and movements with historical periods in order
to forecast the future. To the extent that the
national product accounts become incompara-
ble over time, the task of forecasters and policy
makers becomes more difficult.?

Environmental satellite accounts serve the basic
functions of a national accounting system: they
provide the raw material needed for policy mak-
ers, businesses, and citizens to track important
trends and determine the economic importance
of changes in environmental variables. One
important question is the extent to which deple-
tion of mineral resources is reducing the nation’s
wealth in an imprudent manner (see Chapter 3).
This kind of question can be addressed using the
current IEESA mineral accounts for 1987 (as of this
writing, later data are not available). In that year,
the total change in proved subsoil assets (exclud-
ing revaluations) was somewhere between $-0.1
and +3.0 billion (see Bureau of Economic Anal-
ysis, 1994a). This figure can be compared with a
net investment of $298 billion in “made assets”
(which include structures, producer equipment,
and inventories, but exclude a wide variety of in-
tangible and other investments, such as those in
research and development, software, or human
capital). Under the framework of sustainable
income developed in Chapter 2, these numbers
suggest that the level of investment or disinvest-
ment in subsoil assets was very small relative
to the net investment in made assets or capital.
The impact of net investment or disinvestment in

3. These points are forcefully argued by Okun (1971).

other natural-resource and environmental assets
is likely to be much larger.

Two important issues arise in this context: the
appropriate boundary for the core accounts and
the state of the art in resource and environmental
accounting. One of the fundamental principles
of current national accounting is that national
income and product occur chiefly within the
boundary of the market economy. This bound-
ary is drawn both for practical purposes of data
availability and objectivity and because national
output is a measure of production of market
goods and services. It is also recognized by
national accountants that because the core ac-
counts are limited to market transactions, they
will not necessarily reflect genuine economic wel-
fare and may provide misleading measures of
economic activity and distorted indexes for com-
parison over time and space (see Chapter 2).
Because of the importance of the core accounts
for many purposes, it is essential that comparable
measures be retained. The core national ac-
counts do not now include, nor would the panel
recommend including, nonmarket activities by
redrawing the boundary to incorporate, for ex-
ample, all unwaged work or all natural-resource
and environmental activities.

A particularly valuable approach is to present
a wide variety of different measures and concepts
so policy makers and private-sector analysts can
develop their own preferred blend of concepts
and measures. The core accounts would, in this
view, retain their solid anchor in market transac-
tions, but a wide variety of alternative approaches
could be presented as the data and methodologies
were developed, reported, and used.

5.5 The panel recommends that the core in-
come and product accounts continue to re-
flect chiefly market activity. Given the cur-
rent state of knowledge and the preliminary
nature of the data and methodologies involved—
especially in those areas related to nonmarket
activities—developing satellite or supplemental
environmental and natural-resource accounts is
a prudent and appropriate decision.

6. What Is the Relationship of the 1eEsA
to the United Nations System
of Environmental and Economic Accounts
(SEEA)?

Although BEA’s proposal for the 1EEsA is broadly
consistent with other international environmen-
tal accounting systems, it differs from the seea
and other systems in some important respects
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(see Chapter 2). One important conceptual
difference lies in the treatment of resource discov-
eries. Under the 1EESA, in contrast with the SEga,
discoveries of resources, such as the proving of
oil or gas reserves, are assumed to represent gross
investment and therefore to increase both gross
and net product measures. There are also some
semantic differences in categorization: proved re-
serves in the 1EEsA are classified along with other
developed assets, while they are treated as non-
produced assets in the seea. In addition, soils
are classified separately in the seea, while in the
1EESA they are classified along with agricultural
land. A final difference is that environmental
degradation in the Seea is valued at restoration
cost and subtracted from gross income along with
resource depletion. There is no comparable sub-
traction with the IEEsA, apparently because of
an assumption that pollution abatement outlays
exactly offset any degradation.

The panel’s assessment of these differences
is twofold. First, the panel emphasizes that
environmental accounting is still an emerging
discipline. For this reason, as noted above, it
is useful to provide ample room for alternative
approaches and experimentation. It would be
a mistake to close off promising, untested ap-
proaches because they currently appear to have
shortcomings relative to other approaches.

Having said this, the panel recommends that in
developing its environmental accounts BEA avoid
many of the analytically defective shortcuts in-
corporated in some current proposals. The panel
notes that many of the innovations introduced by
BEA in the 1EESA have a sound economic founda-
tion. For example, the symmetrical treatment of
additions and depletions in the minerals account
is an economically sound modification of the
treatment proposed by the seea. However, there
is an inconsistency in the current 1EEsa, which
neglect the production-account services provided
by environmental assets while including the de-
preciation of those assets in the asset accounts.
This would be analogous in the conventional ac-
counts to including the depreciation of airplanes,
but excluding the output or value added of air
travel. In this respect, both the seea and iEEsa
appear to equate the terms “nonmarket” and
“noneconomic.” Omission of the economic serv-
ices provided by environmental assets conflicts
with the objective of permitting better analyses
of environmental-economic interactions. Clearly,
this conflict can be resolved only as a full set of
nonmarket accounts is developed.

Regardless of the eventual direction taken by
the U.S. environmental accounts, they should
avoid some of the fundamental economic er-
rors characteristic of the 1EEsa and many other
environmental systems. Costs of pollution abate-
ment should not be confused with the benefits
of abatement or with pollution damage; deple-
tion is not the same thing as true economic
depreciation; and environmental control outlays
in a given year never exactly offset environmen-
tal damage in that year. Undoubtedly, some of
these errors are oversimplifications that were in-
troduced for practical reasons: costs are easier
to estimate than damages, depletion is easier to
estimate than depreciation, and measuring the
actual success of environmental outlays is very
difficult. However, there is a real danger that
continued uncritical use of such inappropriate
proxies will lead to an equivalent uncritical accep-
tance of their widespread use in environmental
accounting systems.

5.6 The panel endorses BEA’s development of
a set of accounts that are consistent with sound
economic principles. In some respects, the 1IEEsA
represent a conceptual improvement over the
principles underlying the seea. Experimenta-
tion and diversity in this preliminary stage are
virtues, not vices. However, the 1eesa should
avoid the fundamental economic errors built
into some environmental accounting systems.

7. What Are Appropriate Techniques for
Measuring Quantities and Values for
Nonmarket Activities in the National

Accounts?

One of the thorniest issues in developing aug-
mented accounts involves measuring quantities
and values for nonmarket activities. Chapters 3
and 4 of this report review techniques for mea-
suring quantities and values in environmental
accounts. The discussion in those chapters points
out that estimates of the physical flows of these
quantities are generally based on established sci-
entific or business principles. For example, there
are well-established principles for measuring and
monitoring the volumes of petroleum and other
subsoil minerals, the volume of timber, different
soil types, exposure to pollutants, and concentra-
tions of greenhouse gases. The difficulties with
respect to resource and environmental quanti-
ties arise because there are generally no routine
measures when these flows take place outside the
marketplace. One of the key requirements of im-
proved environmental accounting, therefore, is
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to improve these physical measures, particularly
for environmental variables such as human ex-
posures to pollutants. As is discussed in the next
section, better measurement also would have im-
portant benefits for resource management and
other public policies.

The largest conceptual issue that arises in ex-
tending the national accounts is how to value
nonmarket activity. In the market sector, quan-
tities are valued by their market prices, which
reflect the valuation placed on marginal or “last”
units purchased. Constructing nonmarket ac-
counts that are fully consistent with market
accounts requires finding proxies for marginal
values in nonmarket behavior.

Environmental economists currently employ a
wide variety of techniques in valuing nonmarket
activities. Some rely on market activity or actual
behavior. One example is the travel-cost method,
which measures the value of a recreational site
according to the time and other resources peo-
ple expend to get there. A second behavioral
approach, currently employed im the federal sta-
tistical system in both price indexes and the
national output accounts, is hedonic analysis; un-
der this approach, an activity is valued in terms
of its components, such as when a computer is
valued according to the implied market values
of features such as memory and speed. Quite
a different approach, relying on nonbehavioral
data, is contingent valuation, which uses survey
techniques to determine people’s stated values for
environmental or other variables, such as recre-
ational sites or visibility at the Grand Canyon.
Whatever the perceived strengths and weaknesses
of these approaches, most specialists agree that
nonmarket-value estimates have lower levels of
precision, objectivity, and reliability than do hard
market-based values, and much more validation
of these nonmarket approaches remains to be
done.

Techniques for valuation of nonmarket as-
sets and activities are in their infancy, and new
approaches and validation tests are now under
way. As is true of new fields generally, there
are fierce disputes, particularly about the validity
and objectivity of nonbehaviorally based tech-
niques such as contingent valuation. One major
criticism of contingent valuation is that there is
no budget constraint limiting the total expendi-
tures on nonmarket activities to a total available
amount. People’s willingness to pay to save
spotted owls or clean up Prince William Sound
faces an unbounded psychic budget constraint on
eleemosynary activities. Moreover, the task of

embedding nonmarket valuation and contingent
valuation in a larger double-entry bookkeeping
system has received little research attention to
date.

BEA takes a middle ground between a purist
approach that uses only market prices and an
aggressive approach that employs the best avail-
able estimates.* BEA holds that methodologies
used to value nonmarketed goods and services
must include constraints based on market and
nonmarket inputs, including those involving time
and income, and would use techniques that rely
on reliable market and objective behavior. BEA
may well rely on hedonic estimates of nonmarket
values because these have been tested, because
the agency has had experience with these ap-
proaches, and because they are based on actual
market and nonmarket behavior. BEa is reluctant
to rely on contingent valuation and nonbehav-
ioral, willingness-to-pay approaches because they
are not constrained to fit into a double-entry
bookkeeping system and because their results
are seen as implausible in many cases, incon-
sistent with the overall accounting frame work,
unstable when budget constraints are added, and
extremely expensive to implement.

The panel is sympathetic with the reluctance
of a government statistical agency responsible
for producing the official national accounts to
use controversial procedures. Moreover, we rec-
ognize that nonbehavioral approaches such as
contingent valuation have not been thoroughly
calibrated and tested to ensure that they are re-
liable proxies for actual behavior. At the same
time, the panel hopes further research will help
resolve the uncertainties and provide sound and
reliable methodologies for nonmarket goods and
services. The payoff to developing comprehen-
sive nonmarket accounts is great, yet without
some method of valuing nonmarket activities and
public goods, there will be major gaps in a com-
prehensive accounting system. Therefore, the
panel recommends continued work in develop-
ing valuation tools that would be appropriate for
a full set of augmented accounts.

s.7a The principles of physical measures of
stocks and flows of many natural-resource and
environmental assets and activities are rea-
sonably well established. Generally, however,
there are no routine measures when these
flows take place outside the marketplace. One
of the important requirements of improved

4. The aggressive approach was used in a study of the benefits of clean-air
regulations conducted by the U.S. Environmental Protection Agency (1997),
which is reviewed in Chapter 4.
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environmental accounting is to improve such
physical measures. These enhancements would
yield substantial benefits in providing support
for environmental and economic policies.

5.7b It has proven difficult to value many en-
vironmental and other nonmarket activities and
assets. For natural-resource and environmental
assets and activities, no single valuation method
is free of problems or serves all the varied inter-
ests of potential users. Valuation methods used
by BEA should rely on available market and be-
havioral data wherever and whenever possible.
Although there are difficulties with nonbehav-
ioral approaches such as contingent valuation,
work on the development of such novel valua-
tion techniques will be important for developing
a comprehensive set of production and asset
accounts.

Further research and validation on nonbe-
haviorally based techniques would be useful in
order to determine their objectivity, stability, and
reliability for national economic accounts (see
recommendation 4.2).

8. What Should Be the Next Steps in
Extending the 1EESA?

A major decision involves the next steps in de-
veloping the environmental accounts. Before
stopping work on the IEESA, BEA prepared a
complete set of subsoil mineral accounts. It
also undertook preliminary estimates of forest
values, along with estimates for land underly-
ing structures (see Chapter 4). In investigating
other areas—recreational land, soil, wild fish,
uncultivated forests, unproved subsoil assets, un-
developed land, air, and water—BEa found either
data of questionable quality or no appropriate
data on price or quantity.

Under BeA’s phased work plan, assets such as
forests that produce timber and vineyards that
produce wine-grapes would be added. “De-
veloped natural assets” such as oil, orchards,
agricultural land, and forests would then be
treated symmetrically with “made assets” such as
houses, computers, and steel mills.

The panel agrees that improvements in valu-
ing subsoil assets would be useful elements in
a phased approach to environmental accounting.
With respect to BEA’s initial estimates for sub-
soil assets, the reported findings on the value
of reserves—stocks, depletions, and additions—
should be considered preliminary and tentative at
this time. Improved accounts will require a better
understanding of the value of mineral resources

that are not now counted as known reserves,
the impact of ore-reserve heterogeneity on valu-
ation calculations, distortions introduced by the
constraints imposed on mineral production by
existing capital and other factors, and differences
between the market and social value of subsoil
mineral assets.

In the panel’s view, the next priority under the
phased approach should be sectors that include
a significant aspect of market or near-market ac-
tivity. Developing accounts for the commodity-
producing value of forests is the obvious next step
in developing the 1EEsa. Estimating the volume
and value of forest timber appears to be relatively
straightforward at this time, and the issues in-
volved in the valuation are similar to those for
subsoil assets. Another useful extension would
be agricultural assets, particularly those involving
livestock, vineyards, and land values and quan-
tities. Beyond these sectors, the data become
more problematic. Currently, data on fish stocks
are unreliable because wild fish are fugitive as-
sets, and there is no reliable census of the fishes.
The panel did not investigate the water-resource
sector in detail, but it determined that there are
inadequate data on water stocks and water qual-
ity, and valuation of these resources remains a
thorny issue because water value is highly vari-
able depending on time, location, quality, and
priority of right to usage.’

- While recognizing the value of these phased
incremental extensions, the panel reiterates that
extending the accounts to include nonmarket ac-
tivities is of the greatest substantive importance
for augmented accounts. The panel’s review in-
dicates that accounting for environmental assets
such as air quality is likely to have a major
impact on consumption and investment. Devel-
oping environmental accounts is part of the even
larger task of developing comprehensive non-
market economic accounts. As noted earlier,
the panel does not underestimate the awesome
challenges involved in developing nonmarket ac-
counts. Development of a set of accounts in
this area involves major conceptual issues, the de-
velopment of appropriate physical measures and
valuation of flows and stocks, and constitutes a
major scientific undertaking. As suggested above,
the task of developing a comprehensive set of
nonmarket accounts transcends the current scope
and budget of BEA. Developing such accounts will
require continued basic research on the underly-
ing science and economics involved in estimating

5. Water valuation issues are discussed in detail by the National Research
Council (1997).
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the benefits of public goods such as clean air, as
well as applied research on accounting tools and
valuation of nonmarket activities and assets.

5.8a If a phased approach is undertaken, the
panel recommends that work to extend natural-
resource and environmental accounting resume
as soon as possible. Incremental improve-
ments should focus primarily on developing
those interactions between the economy and
the environment that have market consequences.
A useful step would be to refine estimates of
subsoil mineral and timber accounts. Other
incremental extensions should incorporate addi-
tional marketable assets and near-market goods
and services those that have close counterparts
in marketed goods and services. There is a clear
basis here for measuring quantities and estab-
lishing values for these market and near-market
activities in a manner comparable to that used
for the core accounts.

5.8b Construction of a set of forest accounts,
focused initially on timber, is a natural ex-
tension for integrated economic-environmental
accounts. The United States has much of the
data needed for such accounts, and the analyti-
cal techniques are well researched. Other sectors
that should be high on the priority list are those
associated with agricultural assets, fisheries, and
water resources.

5.8c While a phased approach to the devel-
opment of environmental accounts is useful, a
comprehensive set of natural-resource and envi-
ronmental accounts will be critical to measuring
the full impact of natural and environmental
resources on long-term economic growth. Con-
struction of a comprehensive set of economic
accounts will require extensive research on the
basic science and economics involved, as well
as development of the appropriate tools for ac-
counting and valuing nonmarket activities and
assets.

BUDGETARY AND RESOURCE
IMPLICATIONS

The cost to BEA and other agencies of con-
structing and maintaining the 1eesa will depend
on the intensity and extent of the effort. The
costs would be small for a minimal program
of small, incremental improvements limited to a
few natural-resource sectors. Estimates from BEA
indicate that the costs of such a small activity,
including reinstatement of the pollution abate-
ment survey, would be approximately $1.5 million
annually.

It would be substantially more expensive to
develop a full set of environmental and aug-
mented accounts. In the long run, such an effort
would require developing a comprehensive ac-
counting framework for exhaustible minerals and
renewable resources along with a set of nonmar-
ket service and investment accounts. Substantial
incremental resources would be required both
within BEA to develop the accounts and outside
BEA to provide the data. Although the cost would
depend on the extent to which BeA could draw
on data and expertise from other agencies, it is
likely that developing a full set of accounts would
require incremental outlays for Bea and other
agencies on the order of $10 million annually for
a decade or more.

While noting the importance of developing a
set of environmental and augmented accounts,
the panel emphasizes that this work should not
be done at the expense of the timely and current
production of the current core accounts, along
with improvements that reflect changes in the
structure of the economy. As a result of several
years of budgetary stringency, BA has been hard
pressed to maintain its current program, has been
forced to curtail some of its activities, and has
needed to be extremely selective in its choice of
new initiatives. The agenda for improvements
is extensive and includes many other important
issues, such as improving the measurement of
service outputs, improving measurement of inter-
national transactions, and accounting for stocks
of and investments in human and knowledge
capital. Maintaining the vitality of the national
accounts while providing innovative and valuable
new information is a worthy objective for BEa
in the years ahead. Continued improvements in
our data infrastructure are one of the soundest
investments the nation can make.

DATA AND RESEARCH NEEDS FOR
IMPLEMENTING ENVIRONMENTAL
ACCOUNTS

In its charge, the panel was asked to “compare
methodologies with research in other countries
and in non-governmental research . and
recommend improvements and research needs.”
Extending the N1PA to include the economic im-
pacts of resource and environmental flows and
assets would require considerable upgrading of
the national database in these areas. This sec-
tion addresses issues related to data collection and
design.
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Need for Interagency Cooperation
on Data Collection

As noted in Chapters 3 and 4, much valuable in-
formation necessary for integrated environmental
and economic accounts is already collected by
the federal government and is potentially avail-
able to BeA. Extensive information is available
in federal agencies on physical stocks and val-
ues of economically important natural resources,
including subsoil minerals, energy, timber, com-
mercial fisheries, and land. BEA’s preliminary
work on the Phase I accounts made use of ex-
isting data on the physical quantities and market
values of such natural-resource assets. How-
ever, much of the data necessary for developing
environmental accounts is currently unavailable
or insufficient. One important step, therefore,
would be to undertake a focused effort to increase
and improve the data necessary for this work.
Without significant improvement in this area,
development of a full set of empirically based
environmental accounts would be impossible.

Fortunately, much of the information needed
to construct and maintain environmental ac-
counts would also be useful to other federal
agencies with resource management responsibili-
ties. This is particularly the case for natural assets
under federal stewardship. For example, better
information on the value of minerals on fed-
eral lands and the net value of minerals extracted
from federal lands would be useful in deter-
mining appropriate royalty rates and patenting
policies for resources not allocated through com-
petitive auctions. The same information would
be useful to BEA in constructing environmental
accounts for exhaustible natural resources.

In the case of renewable resources, better in-
formation on the stumpage value of timber in
national forests would be useful not only for
accounting purposes, but also for better manage-
ment of these forests and for the difficult deci-
sions required on the balance of different uses,
including timber harvesting, wilderness preser-
vation, watershed management, and recreation.
Better information on fish stocks, depletion of
fish stocks, and resource values net of extrac-
tion costs would be valuable to the National
Marine Fisheries Service and to the Fisheries
Management Councils and would also support
U.S. negotiations in international fishing treaties.
These agencies have been hamstrung in their ef-
forts to prevent overfishing by a lack of reliable
information on changes in stocks of commercial
fisheries and on the dissipation of fisheries rents.

SURVEY OF CURRENT BUSINESS

In the case of environmental resources such
as air and water quality, better information on
the economic value of marginal changes in air
and water quality, which would be essential for
constructing a comprehensive set of environmen-
tal accounts, would also be essential for sound
benefit-cost analyses that the U.S. Environmental
Protection Agency (Epa) is required to under-
take in regulatory decision making. One of the
most serious weaknesses in the U.S. environ-
mental database is the lack of comprehensive
and reliable data on actual human exposures to
major pollutants. Better information on physi-
cal emissions trends, human exposures, and the
economic impacts and damages due to air and
water pollution would be valuable for expanded
accounting measures of productivity. In sum-
mary, there are strong synergies between BEA’s
data needs for implementing its environmen-
tal accounts and other agencies’ data needs for
resource and environmental management.

Consequently, there would be great value in
a cooperative and coordinated approach among
federal agencies to the collection and manage-
ment of improved natural-resource and envi-
ronmental data. Definitions and coverage of
existing surveys could be modified at relatively
small cost to meet the needs of the environmen-
tal accounts while also providing better data for
policy making. Raw data could be formatted and
processed in more than one way to serve multi-
ple purposes. Useful data collection efforts that
might be found expendable by one agency oper-
ating under tight budgetary constraints might be
continued under cost-sharing agreements among
several agencies. Existing statistical coordinating
and advisory bodies within the federal govern-
ment, including the Office of Management and
Budget, could play a useful role in coordinating
data collection efforts—useful for both environ-
mental accounting and other important federal
purposes.

In addition to coordination of data collection
and management efforts, there is also a need to
coordinate standards for accounting and meas-
urement. Even though the general conceptual
basis for environmental accounting is reason-
ably well established in theory, many issues arise
in constructing the empirical counterparts to
general concepts. Estimation methods that are
equivalent in theory will typically yield different
empirical results when used with actual data, and
choices must be made among alternative valu-
ation methods and data sources. Work on the
valuation of natural resources under federal con-
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trol is ongoing under the auspices of the Federal
Accounting Standards Advisory Board. Close
cooperation among BEA, other federal statistical
agencies, and private researchers would be im-
portant for providing estimates of quantities and
values that are appropriate for national-income
accounting.

5.9 Extending the national accounts to include
a full set of natural-resource and environmental
impacts. would require a major, focused effort
to improve the databases on quantities and val-
ues of key natural resources and environmental
variables. Without significant improvement, it
would not be possible to develop a full and
reliable set of empirically based environmental
accounts. Much of the information needed to
construct and maintain environmental accounts
would be highly useful to other federal agen-
cies, particularly for natural assets under federal
stewardship and for environmental activities for
which the federal government has responsibility
to undertake benefit-cost analysis. A coopera-
tive and coordinated approach among analytic
teams of researchers from different federal agen-
cies and the private sector to collect, analyze,
and manage improved natural-resource and en-
vironmental data would be valuable not only for
developing natural-resource and environmental
accounts, but also for promoting better moni-
toring, assessment, and policy making in these
areas.

Data and Research Needs with Respect to
Exhaustible Resources

BEA’s preliminary implementation of its environ-
mental accounts resulted in estimates of accounts
for subsoil minerals, including fuels, metals,
and nonmetallic minerals. In its 1994 article
on minerals accounting (1994b), BEA addressed
a number of data and implementation issues.
Information on production, production costs,
reserves, and reserve changes is less complete
and accessible for most nonfuel minerals than
for fossil fuels. Standardization of classifications
among data collection agencies could improve the
information base.

All the valuation methods attempted by BEa in
Phase I—reviewed in Chapter 3 of this report—
are approximations to ideal measures of the
market value of subsoil resource stocks and flows.
These approximations are required because the
information needed to implement ideal measures
is unavailable. Implementing ideal measures of
resource values based on the discounted present

value of returns generated over the life of the re-
source would require projections of future prices,
quantities, and discount rates. However, better
approximations could be obtained with addi-
tional research and information. The most
important topics include the following.

The heterogeneity of resources. Resources
actually utilized, for which market data are avail-
able, tend to have the highest quality and lowest
cost of those currently available. The unit value
of additions to reserves may differ substantially
from the unit value of extracted or harvested re-
serves. This is true both for exhaustible resources
and for renewable resources, such as timber.
Valuing additions to reserves or the entire body
of reserves at the same price as resources cur-
rently extracted or harvested may seriously bias
estimates of the value of the stock.

Information is potentially available on the dis-
tribution of many deposits of ores and mineral
fuels by grade, depth, and other relevant charac-
teristics. Similarly, information is available about
the characteristics of standing timber stock by
species, grade, accessibility, and age. Fish bi-
ologists have information about the size of the
recruitment class added to a fish population in a
given year. Such information could be used to re-
fine the estimates of stock values and of changes
in the stock over time, and could provide sub-
stantially more accurate estimates of the value of
additions and depletions to the stock of resource
assets.

Unproved reserves and resources. Under cur-
rent approaches, only the value of proven reserves
is 'usually included in the product and asset ac-
counts. Proven reserves are, by definition, those
resources which are known with reasonable cer-
tainty to be economical to produce at current
prices and using currently available technology.
Because unproven or speculative resources may
be produced in the future as prices rise and
technologies improve or as potential reserves are
developed, they may have a market value. Al-
though BEA has indicated plans to produce such
estimates in the future, they are not included in
current accounts. Further information on the
value of unproven resources could be obtained
from such sources as bids on offshore oil and gas
leases.

Some mineral and timber resources, though
known, are not commercially available because
they occur on federal or state lands that have pro-
tected status. These resources also have an option
value because their legal status may change. For
example, the federal government recently sold
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the Elk Hill petroleum reserve. Information on
the extent of such resources, if made available
for production purposes, could be obtained from
federal land and resource management agencies.

Value of associated capital. Mineral reserves
usually consist of mineral assets and associated
physical capital constructed to exploit the re-
serves. It is necessary to estimate the value of the
associated tangible capital in order to estimate the
value of the natural-resource stock or flow (see
Chapter 3). Otherwise, the estimated resource
values may be substantially overstated. Though
BEA has attempted to make such provisions, fur-
ther information gathering is needed to refine
these estimates. For example, Chapter 3 examines
techniques for improving the simplest Hotelling
valuation approach by incorporating a measure
of the value of the physical capital constraint
on production. Consequently, more empirical
information is needed on the extent to which
production of oil, gas, and nonfuel minerals is
likely to be limited over short time periods by
physical capital constraints. Such research would
allow a better estimate of the value of associated
capital.

Liabilities associated with resource extraction.
For institutional reasons, mining historically has
not provided private firms with adequate incen-
tives to forestall or remedy many environmental
effects. Consequently, there are thousands of
active and inactive mine sites responsible for
environmental harm to surrounding properties
through leaching, subsidence, or visual impair-
ment. Such sites could be termed natural-
resource liabilities. Currently, there is no proper
accounting either for the stock of such liabili-
ties or for the change in their value. Data are
available from federal oversight and regulatory
agencies to account for such liabilities, and may
also be obtainable from mineral leases that spec-
ify restoration once mining operations have been
completed.

Regional disaggregation of resource accounts.
BEA’s preliminary estimates indicated that the
value of exhaustible resource stock changes does
not constitute a large fraction of national net
capital formation. Nonetheless, such changes
do represent substantially larger fractions of net
investment in particular regions or individual
states whose economies are relatively resource
dependent. For example, extractive and other
resource-based industries are economically sig-
nificant in Alaska, the mountain states, the
Northwest, and parts of the South and Northeast.
Within a framework of supplemental accounts,

it would be useful to present regionally disaggre-
gated resource accounts. Doing so could create
additional data requirements. Since the under-
lying source data on production and stocks are
generally collected for states and counties, the
main requirement is that the locational tag not
be lost in the process of data aggregation.

In improving BEA’s accounts for subsoil as-
sets, further analysis is needed to assess different
valuation techniques. Preliminary assessments
indicate that the standard Hotelling valuation ap-
proach overestimates resource values, and this
finding should be incorporated in valuation ap-
proaches. Further work is necessary to determine
the importance of heterogeneity of reserves, the
value of unproven and speculative assets, the
value of associated capital, the liabilities associ-
ated with resource extraction, and the regional
impacts of activities associated with subsoil as-
sets. Where the costs are reasonable, BeA should
develop and report regional data on important
natural-resource and environmental activities,
such as those for subsoil assets. The recommen-
dations of the panel in this area are contained in
Chapter 3. See particularly recommendations 3.2
through 3.7

Data and Research Needs for Accounting
for Renewable Resources

Asset values. BEA’s plans for developing the en-
vironmental accounts include making estimates
of developed natural assets such as timber in
managed forests, cattle, vineyards, orchards, cul-
tivated fish stocks, and developed land. In a later
stage, BEA would account for uncultivated biolog-
ical resources such as wild fish, timber and other
plants in unmanaged forests, and other unculti-
vated biological resources. The construction of
accounts for agricultural, horticultural, and ani-
mal husbandry assets poses no major data issues,
and the U.S. Department of Agriculture, together
with the U.S. Bureau of the Census, has a com-
paratively full set of information on these issues.
Similarly, data sources, though of varying accu-
racy, are available from which to estimate the
market value of developed land.

Accounting for renewable resources such as
forests encounters some of the same information
issues and data gaps as does accounting for ex-
haustible resources. Managed forests other than
plantations contain trees of heterogeneous ages,
species, and other characteristics. Harvested trees
will generally differ in unit value from the un-
harvested stock and from additions to that stock.
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Data on the heterogeneity of timber stocks are
particularly important because harvesting is likely
to be limited to the more valuable stocks, and
therefore stumpage price estimates derived from
such commercial operations cannot be reliably
extrapolated to other unexploited stocks.

Though the national forests contribute a small
share of total harvested timber, there are partic-
ular problems in accounting for wood extracted
from these forests. Though standing timber is
typically sold through auction bids, sales prices
will not represent the market stumpage value of
the timber for those sales that have only a sin-
gle bidder. In such sales, the winning bid usually
corresponds to the Forest Services’s administra-
tively determined minimum acceptable bid. Bids
are also influenced by cost considerations. Log-
ging contractors are required to operate under
conditions imposed to protect other multiple-
use environmental values, such as water quality,
habitat protection, and recreational and aesthetic
values. These conditions may increase logging
costs and therefore reduce the amounts potential
contractors are willing to bid for logging rights.
Offsetting these upward pressures on costs in the
national forests, the government bears some log-
ging costs, notably those of road construction,
which are financed out of road credits. Research
will be necessary to determine whether trans-
action data based on bids for logging rights in
national forests are an accurate source of in-
formation on stumpage values, or whether they
would require some adjustment to be useful in
the environmental accounts.

With respect to timber harvested on private
lands, difficulties arise in allocating joint pro-
duction costs in industrial forestry operations
carried out by integrated pulp and paper or for-
est product companies. A substantial fraction of
total timber harvested originates on lands owned
and operated by such companies. In addition to
problems of joint cost allocation, there are also
problems of establishing or inferring prices for
logs that are not bought or sold but processed by
integrated companies into final products. Fur-
ther issues arise with respect to valuation of
timber land, as opposed to the standing stock
of trees. In its initial effort, BEA assumed that
timberland, on average, is worth as much as agri-
cultural land. BEA reasoned that if not worth at
least that much, timberland would be converted
to agriculture, which may be its next-best use.
However, the opposite might also hold true—that
timberland is kept in forest because the land is
not worth converting to agriculture. Better re-

gion specific information on the capabilities and
market value of forested land would be helpful
in improving the estimates.

Measurement of service flows. The main chal-
lenge for research and data collection arises from
the need in a comprehensive set of environmental
accounts to estimate the environmental service
flows provided by forests, freshwater, and other
renewable resources. Because use patterns have
historically been dominated by commodity pro-
duction for the marketplace (such as agricultural
production using land and timber production
from forests), there is much more data avail-
able on commodity production values than on
environmental service values. Nonetheless, eco-
nomic research indicates that many renewable
resources, especially those in the public do-
main, are today more valuable as sources of
environmental service flows than as sources of
marketed commodities. Ignoring service values
would therefore substantially distort asset and
production accounts.

There are many useful data sets on the use
of publicly held renewable resources for recre-
ational purposes. For example, the government
collects data on the number of visitor-days for
recreational purposes to national forests, public
beaches, and other protected areas. Economic
research has estimated service values and related
those values to various qualitative aspects of the
services, such as congestion, water and air qual-
ity, and visual characteristics. This research is
based on methodologies developed by environ-
mental economists. Some such methodologies
derive estimates of values from observations of
market or behavioral decisions, such as travel
costs incurred to participate in recreational activ-
ities. Such information can be used to estimate
the value of current service flows provided by re-
newable resources and the contribution of these
service flows to the underlying asset values.

Problems can arise in the use of current es-
timates. Care must be taken to ensure that
the values are marginal or incremental values,
rather than total or consumer-surplus values.
Many studies include consumer surplus and are
therefore not comparable to the price and value
approach used in the current national accounts.
Moreover, the establishment of either values or
quantitative estimates of environmental service
flows related to such ecological functions as
wildlife habitat, nutrient recycling, carbon sinks
or sequestering, biodiversity, and hydrological
regulation is still highly speculative. Inclu-
sion of such estimates in the national accounts
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is questionable today and might be postponed
until data and methodologies in this area are
improved.

More research is needed on the effect of stock
changes on the value of these service flows be-
cause the relationship is complex and current
information may be inaccurate. For example,
a reduction in standing volume of timber may
change water outflows from a forest, increase
habitat for some animals and decrease habitat for
others, and increase some kinds of recreational
services while decreasing others. Storage and
diversion of waterways for irrigation purposes
may likewise provide habitat for some aquatic
species and destroy it for others, and increase
some recreational uses but eliminate others.

Many of the same issues arise in accounting
for the market-related functions of renewable re-
sources and subsoil assets. Much work already
exists on valuation of forests and timber, but
further research on valuation is necessary to de-
termine the accuracy of the Hotelling approach.
The major challenge in estimating both asset
values and service flows lies in determining ap-
propriate values for nonmarket aspects, which are
particularly important for forests. Recommenda-
tions for forests are in Chapter 4 (see particularly
recommendations 4.5, 4.8, and 4.9).

Accounting for Changes
in Air and Water Quality

Developing improved accounts for environmental
assets such as air and water quality or nonmarket
services of natural-resource and environmental
assets is an important goal of augmented ac-
counting. Accomplishing this goal involves both
measurement of the costs of pollution abatement
and estimates of the value of the market and non-
market services provided by these assets. One
important initial step undertaken by BEA was
the construction of a set of estimates of pollu-
tion abatement and control activities. This effort
has unfortunately been discontinued because of
budget cuts imposed on BEA. These estimates are
an important aspect of any economic assessment
of the environment.

The development of accounts for changes in
air and water quantity was postponed to Phase
11 of the 1eesa effort, as was accounting for
uncultivated biological resources such as wild
fish and undeveloped land. Though ambient
environmental quality represents an important
dimension of current consumption and from
a conceptual point of view belongs within an
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expanded set of environmental accounts, data
needed to implement this approach are currently
unavailable except in a small number of cases.

Data on air and water pollution illustrate the
difficulties. Although epa often conducts benefit-
cost analyses to support regulatory decision mak-
ing, the resulting estimates of the economic value
of marginal changes in environmental quality are
typically limited to a limited class of pollutants,
pollution sources, and geographical areas. They
cannot be readily extended to the more compre-
hensive national estimates needed for a set of
augmented accounts. Moreover, they usually ex-
amine the incremental costs and benefits of a
regulation and seldom calculate the total damages
or changes in damages from a historical or nor-
mative baseline. Finally, for the most part, the
valuations of benefits contained in these studies
are not derived from market transactions or be-
haviorally derived values. Unless Epa and other
agencies undertake or underwrite a substantial
effort to improve the data in this area, the lack
of comprehensive information on the value of
nonmarketed environmental goods and services
is likely to constrain the development of a full set
of environmental accounts.

The nub of the difficulty in constructing a
set of environmentally adjusted national ac-
counts lies in estimating the consumption serv-
ices of environmental assets. Deriving such esti-
mates through the conceptually correct “damages
borne” approach—which measures the actual
damages or impacts of changes in environmental
flows—would require improved data on ambi-
ent air and water quality, which vary temporally
and spatially, and on the profile of exposures
of humans and other organisms to pollution.
Perhaps the most important lacuna is data on
actual human exposures to air pollution, which
are virtually absent from the U.S. national data
system.

Economic damage assessments—whether based
on epidemiologically estimated dose-response re-
lationships or more directly on hedonic property,
wage, or travel-cost studies—do not now con-
stitute an adequate empirical base on which
to construct environmental accounts. Estimates
are sensitive to specification and data and tend
to be time- and location-specific. Moreover,
econometric estimates based on compensating
and equivalent variations often give substantially
different results. Additional research on the valu-
ation of pollution damages is needed, with special
emphasis on the value of marginal changes in
environmental quality. Research on so-called



SURVEY OF CURRENT BUSINESS

“benefits transfer” techniques, which allow dam-
age estimates to be adapted to other populations
and pollution concentrations, is also needed. For
these reasons, implementing Phase 111 of BEA’s
proposal would require a considerable research
component.

Finally, two recommendations presented in
Chapter 4 are worth reiterating here.  First,
BEA’s annual survey of pollution control and
abatement expenditures should be reestablished
(see recommendation 4.7). Second, the nation
needs improved measures of physical indicators
for many environmental variables, particularly
those involving human exposures. In the de-
signing of environmental indicators, policy issues
should dictate the choice of variables and the
focus of the research. Measures should focus
on human health and on social, economic, and
ecosystem effects, rather than simply on pollutant
concentrations or similar intermediate variables
(see recommendation 4.3).

Frequency

The panel considered the issue of the frequency
of estimation and publication of natural-resource
and environmental accounts. Because the un-

derlying physical activities generally take place at
a slow pace, particularly relative to business cy-
cles, it is not sensible to aim for reporting in
the satellite accounts more frequently than on
an annual basis. Annual reporting is recom-
mended for those activities—particularly subsoil
assets and forests—for which annual data are
readily available. For other measures, including
input-output analysis, measures of comprehen-
sive or sustainable income, and similarly complex
constructions, quinquennial reports may be a
reasonable goal. Frequent analysis and reporting
are not necessary given the source data, costs, and
temporal evolution of assets and activities that are
being measured. Neither the data nor the likely
uses of such accounts would suggest the need for
monthly or quarterly data, particularly given the
problems created by the short-run volatility of
mineral commodity prices.

5.10 The panel recommends regular periodic
accounting in the natural-resource, environ-
mental, and other augmented accounts. The
accounts for subsoil assets and forests could
be developed, calculated, and reported on an
annual basis. For other measures, less fre-
quent accounts, perhaps quinquennial, would be
appropriate and cost-effective. [of
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Reconciliation of the U.S.-Canadian Current

Account, 1997 and 1998

By Anthony DiLullo and Hugh Henderson

ON THE reconciled basis, the U.S.-Canadian
current-account balance shows a U.S. deficit,
or Canadian surplus, for 1997; in contrast,
the balance shows a U.S. surplus on the U.S.-
published basis. For 1998, the reconciled bal-
ance shows a larger U.S. deficit than the U.S.-
published deficit. Compared with the Canadian-
published estimates, however, the reconciled
current-account balance shows a smaller Cana-
dian surplus, or U.S. deficit, for both 1997 and
1998. The U.S.-published current-account bal-
ance with Canada is a U.S. surplus of $1.1 billion
for 1997 and a U.S. deficit of $4.3 billion for 1998.!
The corresponding Canadian-published balance
is a Canadian surplus (U.S. deficit) of $3.6 billion
for 1997 and a Canadian surplus of $8.4 billion
for 1998. On the reconciled basis, the U.S. deficit,
or Canadian surplus, is $2.7 billion for 1997 and
$8.2 billion for 1998 (chart 1, table 1).2

1. In this article, all values are expressed in U.S. dollars.

2. The reconciled estimates are intended to show how the current-
account estimates would appear if both countries used the same definitions,
methodologies, and data sources. The reconciliation does not necessarily
result in revisions to the published accounts.

CHART 1

~ Billon US:$ .
& T BUBLISHED
=1 HU.S. estimates
‘2 % Canadian estimates

., 1. Balance shown s et norfhboun
UG, deficitis 2 Gonadiah suipis.:
U.S. Departrient of Commerce, Bilr

This article presents the results of the reconcil-
iation of the bilateral current-account estimates
of Canada and the United States for 1997 and
19983 The details of the current-account rec-
onciliation for 1997 and 1998 are presented in
the tables that follow this article. Tables 2.1
and 2.2 show the major types of reconciliation
adjustments—definitional, methodological, and
statistical—that were made to the major current-
account components. Tables 3.1 and 3.2 present
the published estimates, the reconciled esti-
mates, and the amounts of the adjustments for
each major component. Tables 4-8 present the

3. The reconciliation of the current account has been undertaken each
year since 1970. Summary results of the reconciliations were published in the
United States in the following issues of the Survey oF CURRENT BUsiNEss:
June 1975, September 1976 and 1977 December 1979, June 1981, and December
1981 through 1991. Complete details of the reconciliations for 1990 forward
were published in the following issues of the Survey: November 1992, Oc-
tober 1993 through 1995, and November 1996 through 1998. In Canada, the
results were published in the following issues of Canada’s Balance of Interna-
tional Payments (catalogue 67-001), a publication of Statistics Canada: Fourth
Quarter 1973, Second Quarter 1976 and 1977 Third Quarter 1978 and 1979,
First Quarter 1981, and Third Quarter 1981 through 1998.

Table 1.—Major U.S.-Canadian Balances
[Billions of U.S. dollars]

Published Reconciled
estimates estimates
United United
States Canada States Canada
1997
G00dS and SBIVICES .vvvveusnrecesesareernrurees 111 166 -17.8 17.8
Goods -18.0 24 -242 242
SEIVICES ovvvrecerimrmmnuresnensssssrssssssnnene 6.8 5.8 6.4 -6.4
Income 128| -146 156| ~-15.6
Current unilateral transfers ......coeeercerer =05 1.6 04 04
Current aCCOUM ..........covvvveercresererersenee 1.1 36 -2.7 27
1998
Goods and services 146 208| -215 215
Goods -19.0 242 -253 25.3
SOIVICES vvevsermnmsrerrsenmamssresersmssssseses 44 3.4 38 -38
Income 10| -139 138| -138
Current unilateral transfers ......c.curereeer 06 1.5 -05 05
Current acoount ..........c.ccoceemecerreeneersnnns 43 84 -8.2 8.2

4 rN?tT(E)_A U.S. suplus (+) is a Canadian deficit (-), and a Canadian surplus (+) is a U.S.
eficit ().
Details may not add to totals because of rounding.
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reconciliation details for each current-account
component.*

Reconciled Current-Account Balances

In the US. current account, the reconciliation
adjustments resulted in a shift of $3.8 billion from
a surplus to a deficit for 1997 and an increase
of $3.9 billion in the U.S. deficit for 1998. In
both years, the changes reflect larger adjustments
to the U.S. southbound estimates (U.S. pay-
ments) than to the northbound estimates (U.S.
receipts) (tables 2.1 and 2.2)° The largest in-
creases in the U.S. southbound estimates result
from the addition of Canadian reexports to U.S.
goods imports (a definitional adjustment), from
an increase for undercoverage in the U.S. in-
land freight adjustment to U.S. goods imports (a

4. For reconciliation, some of the details presented in the tables in this
article differ from those presented in balance-of-payments tables regularly
published by BEA and Statistics Canada.

5. In this article, the term “northbound” refers to U.S. receipts, or Cana-
dian payments; the term “southbound” refers to U.S. payments, or Canadian
receipts.

statistical adjustment), and from an increase for
undercoverage of some services payments (a sta-
tistical adjustment). The largest increases in the
U.S. northbound estimates result from upward
adjustments to investment income for undercov-
erage of income on U.S. holdings of Canadian
bonds (a statistical adjustment).

In the Canadian current account, the reconcil-
iation adjustments resulted in decreases of $0.9
billion in the 1997 Canadian surplus and $o.2 bil-
lion in the 1998 Canadian surplus. In both years,
the changes reflect larger downward adjustments
to the Canadian southbound estimates (Cana-
dian receipts) than to the Canadian northbound
estimates (Canadian payments). The Canadian
southbound estimates were adjusted downward
to account for definitional differences, mainly
in unilateral transfers; for methodological differ-
ences, mainly in investment income; and for sta-
tistical differences, mainly in “other” services. In
the Canadian northbound estimates, downward
adjustments for definitional and methodological

November 1999 o

The U.S.-Canadian current-account reconciliation is
undertaken because of the extensive economic links be-
tween Canada and the United States and the need to
explain differences between the estimates of the bilateral
current account published by the Bureau of Economic
Analysis (Bea) and those published by Statistics Canada.
The reconciled estimates are intended to assist analysts
who use both countries® statistics and to show how the
current-account estimates would appear if both coun-
tries used common definitions, methodologies, and data
sources.'

In principle, the bilateral current account of one coun-
try should mirror the bilateral current account of the
other country. Differences occur in the published esti-
mates of the U.S. and Canadian current accounts because
of variations in the definitions, methodologies, and sta-
tistical sources that are used by each agency. In addition,
some of the differences for 1998 are in components of the
current account for which data are still preliminary and
subject to revision; these differences may be eliminated
when final data for these components become available.

The longstanding Canadian-U.S. current-account rec-
onciliation is among the leading examples of the benefits
of international data sharing. As a result of the reconcil-
iation process and the exchange of data, the accuracy of

1. A detailed article on the methodology used to reconcile the U.S.-
Canadian current account was published by Bea in “Reconciliation of the
U.S.-Canadian Current Account” in the November 1992 Survey and by
Statistics Canada in Reconciliation of the Canadian-United States Current
Account, 1990-91. Statistics Canada also published a shortened version in
the December 1992 Canadian Economic Observer and in Canada’s Balance
of International Payments, Third Quarter 1992.

Note on the U.S.-Canadian Current-Account Reconciliation

the published estimates of transactions between Canada
and the United States and the efficiency in producing
the estimates have increased. The exchange of data be-
tween Canada and the United States—for transactions
such as trade in goods, travel, passenger fares, Canadian
and U.S. Government transactions, and some large trans-
portation transactions—cover more than 80 percent of
the value of the Canadian and U.S. current account and
has eliminated some of the differences in the Canadian-
and U.S.-published estimates. Wider opportunities for
international data sharing may occur from the planned
exchange of the results of the 1997 yearend coordinated
benchmark survey of international portfolio investment
that was undertaken by 29 countries, including Canada
and the United States, under the auspices of the Inter-
national Monetary Fund.

Although the U.S.- and Canadian-published estimates
are reconciled and there is extensive exchange of data be-
tween Canada and the United States, differences in the
published estimates remain. Complete substitution of
reconciled estimates for published estimates and com-
plete exchange of data are not feasible for several reasons.
For trade in goods, imports in the U.S. accounts would
be affected because the United States attributes Canadian
reexports to the country of origin rather than to Canada,
the last country of shipment. For some accounts, the
protection of the confidentiality of the source data bars
the exchange of data. Finally, some requirements, such
as valuation adjustments, differ when integrating the in-
ternational and national (domestic) accounts in each
country.
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differences, mainly in “other” investment income,
were partly offset by upward adjustments for sta-
tistical differences, mainly in direct investment
income.

Effect of Annual Revisions
on the Reconciliation

Once each year, BEA and Statistics Canada revise
their published estimates of international trans-
actions to incorporate methodological and statis-
tical revisions. Some of the revisions eliminate
or reduce differences in the U.S.- and Canadian-
published estimates and thus have a direct impact
on the reconciliation process. For example, as a
result of changes in the Canadian-published esti-
mates in 1997 to make them conform more closely
to the International Monetary Fund’s Balance
of Payments Manual (fifth edition), four major
reconciliation adjustments were eliminated.®

6. See Anthony J. DiLullo and Lucie Laliberté, “Reconciliation of the
U.S.-Canadian Current Account, 1995 and 1996,” in SURVEY OF CURRENT
Business 77 (November 1997): 87 and in Canada’s Balance of International
Payments, Third Quarter 1997. 22-23.
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This year, revisions to the U.S.- and Canadian-
published estimates have further reduced, on
balance, the number of adjustments needed for
this reconciliation. First, as a result of revisions
in the U.S. presentation of the balance of pay-
ments account to further align the accounts with
international guidelines, the treatment of unilat-
eral transfers in the U.S. accounts is now the
same as in the Canadian accounts. The reclassi-
fications of migrants’ transfers and of sales and
purchases of certain nonproduced nonfinancial
assets from the current account to the new U.S.
capital account eliminated two of the method-
ological adjustments that had been needed to
reconcile the U.S.- and Canadian-published es-
timates of current unilateral transfers. However,
the U.S. reclassification of employee compensa-
tion to the U.S. income account from the U.S.
services account has created a new difference
between the U.S.- and Canadian-published esti-
mates of those two accounts. Because of data
limitations, Canada treats this compensation as
arising from “units of own-account labor” and
classifies them as services; for the reconciliation,
they are reclassified to income in the Canadian
accounts.

Second, revisions to the U.S.-published esti-
mates of income receipts on U.S. holdings of
Canadian bonds were revised up as a result of
new information from the U.S. Treasury Depart-
ment’s 1997 benchmark survey of U.S. portfolio
investment abroad. The amount of statistical
adjustment needed to reconcile the difference
between the Canadian- and U.S.- published es-
timates of U.S. income on U.S. holdings of
Canadian bonds, though still large, was reduced.
Last year, the U.S.-published estimate of income
received on U.S. holdings of Canadian bonds for
1997 was adjusted upward $3.6 billion in order
to reconcile it with the Canadian estimate. This
year, the upward adjustment was $2.9 billion for
both 1997 and 1998.

Tables 2.1 through 8.2 follow. [.ed
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Table 2.1.—Summary of Reconciliation Adjustments, Northbound
[Millions of U.S. dollars]

Definitional Methodological Statistical Total
Urited Reclassification Gross or net Uoled Unitsd
it it nit
Canada . . Canada Canada
States United United States States
States Canada States Canada
1997
Goods -310 138 271 176 165] -486
Services -112| 138 =67 | covveverrenees | erseressanse 1,132 -86 996| -263
Transfers under U.S. military agency sales contracts 9 N
Travel 589 28 31 617 3
Passenger fares -123 L V2] —
Cther transportation 2 -83 2 97
Other services M2 T27|  287| e | verrenserenaee 1,225 125 500 482
Affiliated —46] 219 03| 925 -6 -9N
Unaffiliated 6] B0B|  —247| . | eerrerrirernns 1,003 788 435 475
Government 19 12 19 12
Income -1,273 67| -864| 2517 3342| 2,012 2478| 1,711
Direct investment 389 ... L] [ ~120 1921 2219 192] 1644
Other investment ~384 66| -964| 2397 3,150 -218] 2286 -3433
Compensation of employees 67 L [e— 78
Current unilateral transfers 232 corerrenrensis | snsssonsanens 167 114 281 -232
Total adjustments 1,927 ererres [ werrmireneanne -697| -2,517| 4615| 1,750 3,918| -2,692
1998
Goods 58 144 4| 63 140] -581
Services -155] 144 7] [ PO | 182 633) 403
Transfers under U.S. military agency sales contracts L1 [F— 106
Travel 607 -90 20 517 20
Passenger fares : -203 -203 0
Cther transportation L (] OO DN 18 -50 18 127
Cther services 155 751 2421 .| s | 1,054 258 301| -656
Affiliated -66] -188 1441 -1,678 44| 1,744
Unaffiliated 89| -663]  —242| .o | cerrereerennns 893 1,409 330] 1,078
Government 17 1 17 1
Income 66] -1,196} -2826| 3,177 927 1,981 2,849
Direct investment L ~122 85| 1,099 85 504
Other investment » " 92| ~1,196| -2,704| 3,092| -—184| 1,896 -3,431
Compensation of employ 66 12 78
Current unilateral transfers 2417 [ DN 167 110 2717 -208
Total adjustments B 71 1 [N DR -1,029| 282 4,062 106{ 3,031] 4,041
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Table 2.2—Summary of Reconciliation Adjustments, Southbound
[Millions of U.S. dolars]

Definitional Methodological Statistical Total
United Reclassification Gross or net Urited Urited
Canada | & . — Canada | a9 | Canada [ &M
States United United States States
Canada States Canada States
1997

Goods 1,306 5,111 31 -10] 1,310| 1,327| 6422
Services -138 —197 —462| 1,465| 798| 1,465
Direct defense expenditures 57 -7/ [——
Travel 19 71 90

Passenger fares :
Cther transportation -78 100 56 13 78] -212
Other services 60 297 -575{ 1,381 -9331 1,587
Affiliated =3 —4 ~560 108 -567 82
Unaffiliated -57 ~293 -15] 1,260} -365] 1493
Government 13 13
Income —456 A1 [— -2517] 864 43 476 -2,764| 388
Direct investment -364 =120 ecrerieeces -358 32{ -842 32
Other investment -92 -2,397| -864 271 444| -2218] 420
Compensation of employees 166 130 296 [ everrerrrne
Current unilateral transfers —1,428 167 L 1,430 167
Total adjustments 6| 511 | | e -2517| -697f -431| 3,251] -3,665| 7,668

1998
Goods -280| 5,008 27 769] 1414 516] 6422
Services -144 -190 —489| 1,198] -827| 1,200
Direct defense expenditures 68 68

Travel 19 68 87
Passenger fares 5 5
Other transportation 76 98] 283 | ceeerenrenene 58 55 80| 178
Other services -68 -288 2141 cocreces [ crerenenenns -615] 1,074} -975| 1,286
Affiliated -1 -4 -591 100 -606 74
Unaffiliated -57 -284 24 961 3651 1,201
Government 13 13
Income —125 L] [R— -2,826| -1,190 81 369 27071 82t
Direct investment -33 L4 —— —465 3771 620 3
Other investment -2 -2,704| -1,190 407 8| 2389} 1,198
Compensation of employees 163 139 R i1 [—
Current unilateral transfers 1,184 167 L4 [ -1,191 167
Total adjustments 1,733 5008 ... | ceereirrrinens -2,826| -1,023 354 2981 -4,209{ 6,968
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Table 3.1.—.S.-Canadian Current-Account Reconciliation, Northbound

[Millions of U.S. doltars]

November 1999 o 71

Published estimates Reconciled estimates Adjustments to
published estimates
us. Canadian . us. Canadian | Remaining .
receipts | payments | Difference | roceivs | payments | diference g?altt:g Canada
1997
Goods and services 172,724 174,632 -1,910 173,883 173,883 -749
Goods 152,069 152,720 651 152,234 152,234 486
Services 20,655 21,912 -1,259 21,649 21,649 263
Transfers under U.S. military agency sales contracts ........ 91 ! 91 9N 91]. ]
Travel 6,836 74 -586 7,453 74531 . 31
Passenger fares 1,320 1,197 123 1,197 IR E:7 4 [N S b~ [
Other transportation 2,414 2,319 95 2,416 2,4161. 97
Royalties and license fees 1,592 1,608 16 2 2 ~1,608
Other services 8,402 9,366 -566 10,4 10,4 1,126
Income 21,652 25,841 4,189 24,130 24,130 . ~1,711
Investment income 21,574 25,841 —4,267 24,052 24,052]. ~1,789
Direct investment 10,548 9,096 1,452 10,740 10,740] . 1,644
Other investment 11,026 16,745 -5,719 13,312 13,312]. ,433
Compensation of employees 78 ) 78 78 78} .
Current unilateral transfers, net
Current unilateral transfers, gross 513 -513 281 221 | — 281 232
Current account, northbound ..............cc.coveneersisisenens 194,376 200,996 -6,612 198,294 198,204 ............cnns 3918 2,692
1998
Goods and services 176,523 178,280 -1,757 177,29
Goods 156,810 157,531 721 156,950
Services 19,713 20,749 -1,036 20,346
Transfers under U.S. military agency sales contracts ......... 106 1 106 106
Travel 6,206 6,7 ~497 6,723
Passenger fares - 1,477 1,274 203 1,274
Other transportation 2,329 2,220 109 2,347
Royalties and license fees 1,646 1,547 99 gz
Other services 7,949 9,005 -1,056 9.8!
Income 19,409 24,238 —4,830 21,389
Investment income 19,330 24,238 4,908 21,311
Direct investment 8,104 7,685 419 8,189
Other investment 11,226 16,563 -5,327 13,122
Compensation of employees 79 Y] 79 79
Cutrent unilateral transfers, net
Current unilateral transfers, gross 485 485 277 724 [— bigd -208
Current account, NOrthbound ...............ceccveceeremmsermansne 195,932 203,003 -7,072 198,962 198,962 ........ccrcereens 3,031 4,041

1. Lrt\ the Canadian published accounts, transactions of U.S. military agencies are not shown
el

2, Hoya'llies and license fees are included in “other” services for reconciliation.
3. In the Canadian published accounts, compensation of employees is included in “other” serv-
ices.

Federal Reserve Bank of St. Louis



72 o November 1999

Digitized for FRASER

SURVEY OF CURRENT BUSINESS

Table 3.2—U.S.-Canadian Current-Account Reconciliation, Southbound

[Millions of U.S. doars]

Published estimates Reconciled estimates Adjustments to
published estimates
Canadian us. . Canadian US. | Remaining -
receipts | payments | Diference | Tecents | payments | difference | Canada lé'{:{:g
1997
Goods and services 191,225 183,867 7,358 191,754 191,754 | cooovvvccnrnens 529 7,887
Goods 175,153 170,058 5,095 176,480 176,480 | ..overerrnnenes 1,327 6,422
Services 16,072 13,809 2,263 15,274 15,274
Direct defense expenditures (") 57 57 57 57
Travel 4,994 4,904 90 4,994 4,994
Passenger fares 470 LY (V] EP— 470
Other transportation 2,747 3,037 =290 2,825
Royalties and license fees 91 22 69 Q
Other services 2,451 6,9
Income 2,378 8,508
Investment income 2,674 8,212
Direct investment 875 3393
Qther private investment 1,901 3,708
U.S. Government liabilities 102 1,111
Compensation of employees ~296 2
Current unifateral transfers, net -536
Current unilateral transfers, gross 2,133 703
Current account, SOUthbound ...............cooveermcnrererensnnes 11,333 200,965
1998
Goods and services 199,080 191,147 7,933 198,769 198,769 =311 7,622
Goods 181,712 175,806 5,906 182,228 182,228 ... 516 6,422
Services 17,367 15,341 2,027 16,541 16,541 ] .... -827 1,200
Direct defense expenditures sg& 68 -68 6! 68
Travel 5, 5,719 87 5,806
Passenger fares 590 585 5 590
Other transportation 2,653 29 -258 2,733
Royalties and license fees 377 425 —48 Q
Other services 7,942 5,633 2,309 73
Income 10,334 8,448 1,886 7,627
Investment income 10,334 8,146 2,188 7325
Direct investment 4,007 3,010 997 3,387
Other private investment 5,295 4,261 1,034 3,039
U.S. Government liabilities 1,032 875 157 899
Compensation of employees (Y] 302 -302 302
Current unilateral transfers, net —613
Current unilateral transfers, gross 1,971] ... 1,971 780
Current account, southbound .............ccccvennssssneenenr 211,383 200,208 1,177 207,176

1. In the Canadian published accounts, transactions of U.S. military agencies are not shown

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

separately.
2. Royalties and license fees are included in “other” services for reconciliation.
3. In the Canadian published accounts, compensation of employees is included in “other” serv-
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Table 4.1.—Trade in Goods, Northbound

[Millions of U.S. dolars]

US. |Canadian ;
receipts | payments Type of adjustment
1997
Balance of payments basis, published ..... 152,069} 152,720
Reconciliation adjustments:
Inland freight 513 | Statistical
Repair of equUIpMeNt .........ccccouvivesssesssinsns 111 [— Reclassification
Other balance of payments adjustments 27 -310| Definitional and statistical
Statistical adjustments -689| Statistical
Reconciled 152,234| 152,234
1998
Balance of payments basis, published ..... 156,810] 157,531
Reconciliation adjustments:
Inland freight -537 | Statistical
Repair of equipment L7 ] PR— Reclassification
Other balance of payments -4 581 Definitional and statistical
Statistical adjustments -102| Statistical
Reconciled 156,950 156,950
Table 4.2—Trade In Goods, Southbound
[Millions of U.S. dollars)
Canadian| US. :
Teceipts | payments Type of adjustment
1997
Balance of payments basis, published ..... 175,153| 170,058
Reconciliation adjustments:
Canadian reexports 4,945 Definitional
Inland freight 913 1,310 Statistical
Other balance of payments adjustments 1,337 167 | Definitional and reclassification
Statistical adiuUSIMENLS ..........coccovecreccerrierees %] S Statistical
Reconciled 176,480 176,480
1998
Balance of payments basis, published ... | 181,712| 175,806
Recongiliation adjustments:
Canadian reexports 4,758 | Definitional
Infand freight 960 1,414 Statistical
Other balance of payments adjustments -252 2501 Definitional and reclassification
Statistical AdUSIMENIS ....ecuuvuusnsnisorseressssenes [ 171 FO Statistical
Reconciled 182,228| 182,228

73



74 ® November 1999

Digitized for FRASER

http://fraser.stlouisfed.org/

SURVEY OF CURRENT BUSINESS

Table 5.1.—Travel, Passenger Fares, and Other Transportation, Northbound
[Millions of U.S. dollars]

Published estimates Reconciled estimates Adjustments to published estimates
U.S. ] Canadian | . U.S. }Canadian | Remaining] United ;
receipts | payments Difference receipts | payments | difference | States Canada Type of adjustment
1997
Travel 6,836 7,422 586 7,453 7,453 617
Business and personal 6,836 6,864 28 6,864 6,864 28]... .. | Statistical
Education 426 —426 438 438 438 Reclassification and statistical
Medical 132 -132 151 151 151 Reclassification and statistical
Passenger fares .............ccerverrerennns 1,320 1,197 123 1,197 1,197 123 e Statistical
Other transportation ...........cccccoesvecee. 2,414 2,319 95 2,416 P23 [ [— 2 97
Freight 1,904 1,985 81 1,887 1,887 -17 98
(007 T (?)4 2(:) 9 —1(%5 1(43 143 (%S)i -(Z)(; gtagsgc:
A ratistic
1.273 1,27& ............... ) 1,2I7:2
®) ®) ®) ) ) (P)| Statistical
Port services 510 320 190 515 5 195
Vessel operators . 68 31 37 31 LT [— Statistical
Airline operators .. 287 2.1 | [—— 287
Other 155 2 153 197 42 195 Statistical
15 -15 14 14 ~1 | Reclassification and statistical
6,206 6,703 497 6,723 517 20
6,206 6,116 90 6,116 x| [— Statistical
452 452 442 442 -10] Reclassification and statistical
134 134 165 165 31| Reclassification and statistical
1477 1,274 203 1,274 E:1< 3 I, Statistical
2,329 2,220 109 2,347 18 127
1,857 1,895 -38 1,831 -26 64
60 178 -118 120 60 -58| Statistical
(&) (&) ) ) ®) (9)| Statisticat
1222] 1220 1,22 o
) ) ® ®) ®) (0)| Statistical
Port services 4 309 162 499 28 190
Vessel operators . 37 29 8 29 Statistical
Airline operators .. 27 278 ~1 2n —1| Statistical
Other 157 2 155 193 1931 ... 36 191 Statistical
Other 17 -17 16 L [:] F— 16 —1| Reclassification and statistical

D Data suppressed to avoid disclosure of data of individual companies.
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Table 5.2—Travel, Passenger Fares, and Other Transportation, Southbound
[Millions of U.S. dollars]

Published estimates Reconciled estimates Adjustments to published estimates
Canadian| U.S. ’ Canadian| U.S. |Remaining United :
receipts | payments anference receipts | payments | difference | ©21292 | Spates Type of adjustment
1997
Travel .... 4994 90 4,994 90
Busine: 4878 26 4,878 -26| Statistical
Education .. 69].. 69 69 69| Reclassification and statistical
Medical 47]... 47 47 47| Reclassification and statistical
Passenger fares ....................... 470 [[7{:] p— 470
Other transportation ................ 2,747 3,037 -290 2,825 212
2310 2415 -105 2,306 -109
o8 B M=
s
1,987 1,987 | coeererrerrenns 1,987
®) o) ®) (P)] Statistical
350 623 273 513 -110
Vessel operators 34 165 131 60 -105| Statistical
Airline operators 249 373 -124 249 124 Statistical
Other 67 85 18 204 119 Statistical
-1 [— 89 7 7 Definitional, reclassification, and statistical
Travel .... 87 5,806 87
Business 27 5,692 271 Statistical
Education 68 6 68| Reclassification and statistical
Medical . 46 46 46| Reclassification and statistical
Passenger fares ... 590 585 5 590 5| Statistical
Other transportation ................ 2,653 291 259 2,733 -178
2,198 2,284 -86 2,188 -9
146 96 50 135 39| Statisticat
) (D& ®) (‘2 (P)| Statistical
1,909 1,91 -1 1,91 Statistical
) ) () ® (D)| Statistical
POrt SEIVICES ....cccvnmmmnnonssannss 367 627 -260 537 -90
Vessel operators . 34 160 -126 74 -86| Statistical
Airline operators .. " 268 381 113 252 —129 | Statistical
Other ..... " 65 86 -21 211 125 | Statistical
Cther ... 87 7 7] Definitional, reclassification, and statistical

D Data suppressed to avoid disclosure of data of individual companies.
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Table 6.1.—Other Services, Northbound
{Mitlions of U.S. doliars]

Published estimates Reconciled estimates Adjustments to published estimates
US. |Canadian |, U.S. | Canadian | Remaining| United ;
roceipts | payments | DTerence | reccine | caments dffence | St | Canada Type of adjustment
1997
TOMAl ...oooonuueuuecensnasssrssssssssssesarnes 9,992} 10,974 -582| 10492| 10492]......nn 500 482
Private:
Affiliated 5516 8,471 -955 5,500 55001 ..coocennnn. -16| -971| Definitional and statistical
Royalties and license fees ... 1,286 1,361 =75 2'} 5'; {1; 8 é';
Ofther services 4230 5,110 -880 ! ! ! 1 !
UNGIIHAED ..vvcvvrrrersmssesssessassassssssnsasassns 4,340 4,360 -20 4,835 X : XY I 495 475
Royalg:tssdlloensa fees, and 878 688 190 855 167 | Statistical
services.
Insurance 389 444 -55 408 36 Statistical
Financial services 602 514 88 648 134 | Statistical
Education and uammg 457 1 446 19 8 Reclassnﬁmon and statistical
Communications .. 300 661 =361 3 340 | Stati
Computer services 374 182 192 374 192 StaNSNcaI
Business services ..... 1,163 720 43 1,310 590 | Reclassification and statistical
Sports and entertainmen 177 933 -756 900 —33 | Reclassification and statistical
Other 207 -207 207
Government:
United States 46 34 12 46 48] .... Statistical
Canada 91 110 -19 110 110 Statistical
1998
L1 [N 9,595| 10,552 -957 9,896 9,896 ................. 301| -656
Private:
Affiliated 4918 6,618] 1,700 4,874 X:77 IO —44| -1,744] Definitional and statistical
Royalties and license fees ..... 1,291 1,309 18 i'; i'} 21 1 ';
Other services ,627 } -1,682 ! 1 ! 1 1
Unaffiliated ....... 4,503 3,755 748 4,833 330
Rognets;dhoensa fees, and 947 646 301 924 Statistical
324 =11 335 158 Statistical
Financial services 792 532 260 878 Statistical
Education and traini 458 1 447 16 5| Reclassification and statistical
Communications .. 293 613 -320 320 Statistical
Computer services 496 198 298 4% Statistical
Business services 1,028 728 300 1,257 Reclassification and statistical
Sports and entertai 165 835 -670 784 Reclassification and statistical
Other 203 203
Government:
United StAES ......ccreerecerecsnesssscassioss 85 74 11 85 Statistical
Canada 88 105 -17 105 Statistical

1. Royalties and license fees are combined with “other” services for reconciliation.

Federal Reserve Bank of St. Louis
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Table 6.2—0Other Services, Southbound

[Millions of U.S. dollars]

November 1999

Published estimates Reconciled estimates Adjustments to published estimates
Canadian| U.S. ; Canadian| U.S. |Remaining United
receipts | payments Difference receipts | payments | difference. Canada States Type of adjustment
7,861 5,341 2,520 6,928 6,9281 ....cccrverercnee -933] 1,587
3,559 2910 649 2992 pA: 72 SR -567 82 Definitional, reclassification, and statistical
Royalties and license fees ...... 250 188 62 5'; 51; ............. %’ 8
Other SBIVICES .uu.mmveuermsmsooresssens 3,309 2722 587 1 L} ] J— 1 !
Unaffiliated .....reommsoressorsesessessane 4113 2,255 1,858 3,748 kN1 E— -365( 1,493
Royalties, ficense fees, and m 402 375 896 [:1:1:7 [— 119| 494 | Statistical
selected services.
Insurance 246 519 273 325 . 79] -—194| Statistical
Financial services . 340 3401. 75| 118] Statistical
Education and train 19 19
Communications ... 333 333 =345 ] e Reclassification and statistical
Computer services 250 250 ~146]  177| Statistical
Business services 871 87 197| 303 Reclassification and statistical
i 714 74 -3] 595] Statistical
....... AN e
<] p— 13 13 L1 3 JSRY PP 13| Statistical
176 L[] [— 176 176
8319 6,058 2,261 734 A7 % R— -975{ 1,286
ASTIHALOA ovveveeneeennesesoasmnseonaressaneans 4,060 3,380 680 3,454 3454 ..o ~606 74| Definitional, reclassification, and statistical
Royalties and license fees ... 241 295 -54 i b 1‘; ............. t‘; :‘;
(0111101 — 3819] 3,085 734 Y) )| [—— ! !
Unaffiliated .....cooewmsremescamsesreerossness 4,036 2,470 1,566 3,671 365
Royalties, ficense fees, and 791 470 321 900 Statistical
selected services.
248 509 261 312 Statistical
449 231 218 335 Statistical
20 19 1 20 Statistical
Communications ... 620 333 287 333 Reclassification and statistical
Computer services 401 80 32 268 Statistical ‘
Business services ... 681 709 -28 877 Reclassification and statistical
Sports and entertainment . 626 119 507} 626 Statistical
(07111 S, 200} .coocvveeenreees 200
Government:
Canada <] J— 13 13 L] [ P 13| Statistical
United States .. 207 207} v 207 207

1. Royalties and license fees are combined with “other” services for reconciliaion.

Federal Reserve Bank of St. Louis
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Table 7.1—Direct investment Income, Northbound
[Millions of U.S. doflars}

Published estimates Reconciled estimates Adjustments to published estimates
U.S. {Canadian | U.S. | Canadian | Remaining} United
receipts | payments | ¥fference | receines | payments differencneg States | Canada Type of adjustment
1997
Direct investment income ............... 0, 9,096 1,452 10,740 10,7401 ............... 1921 1,644
Earni:i of incorporated affiliates 9,718 8,131 1,587 9,718 9,718 ... 1,587
Dividends .......cccureseesserrens 4,740 4133 607 4,740 607 | Definitional, reclassification, and statistical
Reinvested earnings 4978 3,998 980 4978 980/ Statistical
Ean:f;irag of unincorporated 520 258 262 520 262 | Definitional, reclassification, and statistical
s,
Net interest ... 310 708 ~398 §02 -206 | Reclassification, net to gross, and statistical
1998
8,104 7,685 419 8,189 8,189/ ....ocouvrrenniee 85 504
7,567 6,754 803 7,567 - 803
3870 3513 357 3870 357 Definitional, reclassification, and statistical
Reinvested earnings ... 3,687 3241 446 3,687 446 | Statistical
Ea;nf:_'r;igstz of unincorporated 157 268 =111 232 -36| Definitional, reclassification, and statistical
5.
NG DEIBSE ..ocevveeecanrmsucssassssssanns 390 663 =273 400 141+ ) (OO 10| -263} Reclassification, net to gross, and statistical
Table 7.2—Direct Investment Income, Southbound
[Miliions of U.S. dollars]
Published estimates Reconciled estimates Adjustments to published estimates
Canadian| US. ’ Canadian| U.S. |Remaini United
receipts | payments | Derence  etdnis | cayments ffoencs | Canada | ghiSS Type of adjustment
1997
Direct investment income ................... 4235 3,360 875 3,393 ~842 k<)
Earnings of incorporated affiliates ...... 3,102 3,151 —49 3,078 24 ~73
Dividends .........svesereenee 1,323 793 530 6 -7971 -267] Statistical
Reinvested eamings ... 1, 2,358 579 2,552 773 194 | Statistical
Earnings of unincorporated 913 =104 1,017 2 911 106 | Definitional and statistical
L T 221 314 ~83 314 <) (— Gross to net and statistical
4,007 3,010 997 3,387 -620 k114
2,900 2,449 451 2,808 -92 359
644 34161 2772 iD {D} Q Statistical
2,256 -967 3223 D D Statistical
889 145 744 1 727 17| Definitional and statistical
218 416 —198 416 LL:1:] — Gross to net and statistical

D Data suppressed to avoid disclosure of data of individual companies.

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



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

SURVEY OF CURRENT BUSINESS

Table 8.1—Other Investment Income, Northbound

[Millions of U.S. dollars]

November 1999

Published estimates Reconciled estimates Adjustments to published estimates
US. |Canadian| US. 1Canadian | Remaining | United "
receipts | payments Difference receipts | payments | difference | States Canada Type of adjustment
1997
Other investment income .............. 11,026] 16,745 -5719| 13312 13312 3,433
Securities ... 7298| 10598] -3300f 10,244 10,244]... -354
Dividends .. 1,171 846 325 1,171 1,171 325 Definitional, reclassification, and statistical
Interest on bonds ... 6,127 9,752| -3,625 9,073 9,073].... -679 | Definitional and statisticat
U.S. claims/Canadian liabilities .... 3,728 6,146 -2418 3,070 3,070 .... 3,076
U.S. bark claims 3,051 3,544 493 1,175 1,175 -2,369{ Net to gross, gross to net, and statistical
Other private U.S. claims ......... 677 2602] -1,925 1,895 1,895] .... ~707] Net to gross and statistical
1998
Other investment income ............... 11,226 16,553 57327} 13,122] 13322}............ 1,896| 3,431
i 72801 10454 -3174| 10,199 10,199] .cccvevcre 2919| 255
1,213 789 424 1,213 1,213] ... 424 Definitional, reclassification, and statistical
Interest on bonds ............ccoeevees 6,067 9,665 -3,598 8,986 8,986 -679 | Definitional and statistical
U.S. claims/Canadian liabilities .... 3946 6,099 -2,153 2,925 pE: 223 [ -1,021 8,174
U.S. bank claims 3,150 3,752 -602 1,065 0851 2,687 Net to gross, gross to net, and statistical
Other private U S. claims ......... 796 23471 -1,551 1,860 1,064|  —487| Net to gross and statistical

Table 8.2—0ther Investment Income, Southbound

[Millions of U.S. dollars]

Published estimates Reconciled estimates Adjustments to published estimates
Canadian| U.S. . Canadian|{ U.S. |Remaining United .
receipts | payments | Derence | fecaints | payments | difference | C21292 | Siaes Type of adjustment
1997
Other investment income ............... 7,037 5,238 1,799 4819 [LX:31-] -2,218| 419
1,823 2,095 =272 2,027 P12 I 204 -68
1,192 1,314 —122 1,314 1, 314 Definitional and statistical
631 781 -150 713 73].... 8| Definitional and statistical
Canadian claims/U.S. liabilities 4,156 1,983 2,173 1,680 1,680
Canadian bank claims ..... 3,714 1,705 2,009 1,400 1,400 Net to gross, gross to net, and statistical
Other Canadian claims ... 442 278 164 280 280] . Net to gross and statistical
.8, Government liabilities ........... 1,058 1,160 -102 1,111 LR 5 1 ) [P 53 —49| Statistical
1998
Other investment income ............... 6,327 5,136 1,191 3,938
(1 1,729 2,389 -660 2,156
1,116 1,310 -194 1,310 Definitional and statistical
INEBFESt O BONKS ~oorrrerore 613 1,079 466 | 846 Definitional and statistical
Canadian claims/U.S. liabilities .... 3,567 1,872 1,695 882
Canadian bank claims 3,097 1,441 1,656 583 Net to gross, gross to net, and statistical
Other Canadian claims ............ 470 431 39 299 Net to gross and statistical
U.S. Government liabilities ........... 1,032 875 157 899 899 ..ooeereenens -133 24| Statistical

Federal Reserve Bank of St. Louis
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Now available!

STATE PERSONAL INCOME, 1929-97

E PERSONAL INCOME
1929-97

i

Presenting detailed annual estimates for all the States, for eight regions, and for the United States
® Personal income by major component
® Per capita personal income
¢ Earnings by industry
® Personal income by place of residence

Including
e Annual estimates of disposable personal income for 1948-97
e Annual estimates of per capita disposable personal income for 194897
o Quarterly estimates of personal income for 1969-97
® The sources and methods used to prepare the estimates

Featuring charts for each State and region that show
o Composition of personal income for 1969 and 1997
® Major industry shares of total earnings for selected years

Featuring maps that show
® Per capita personal income by State in 1929 and in 1997
e Per capita personal income by region in 1997

Order your copy now for $38.00 from the U.S. Government Printing Office. Call 202-512—-1800 or go to
<www.gpo.gov>, and specify stock number 003010-00280-8.
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State Personal Income,
Second Quarter 1999
By Duke Tran

The quarterly o Nebraska, Kansas, Jowa, Nevada, and

estimates of State
personal income
are prepared by the
Regional Economic
Measurement
Division.

CHART 1

(1 N THE second quarter of 1999, U.S. personal
income increased $92.6 billion, or 1.3 percent
(table A). The following are highlights of per-
sonal income developments in the second quarter
of 1999:

o The 1.3-percent growth rate was about the
same as the growth rate in the first quarter.

e The District of Columbia and all States ex-
cept West Virginia and Alaska had growth
rates greater than the o.5-percent increase in
prices paid by U.S. consumers.

1. In this article, dollar changes are expressed at seasonally adjusted
annual rates, and percent changes are expressed at quarterly rates.

Arizona had the fastest growth (chart 1).

o New York, North Carolina, Alaska, and West
Virginia had the slowest growth.

By type of income, most of the increase in
U.S. personal income was accounted for by an
increase in net earnings, which grew 1.5 percent.”

2. Net earnings is calculated as earnings by place of work less personal
contributions for social insurance plus an adjustment that converts these
earnings to a place-of-residence basis. Earnings by place of work is the
sum of wage and salary disbursements (payrolls), other labor income, and
proprietors’ income.

Net earnings is used to analyze changes in the composition of personal
income; earnings by place of work is used to analyze changes in the industrial
structure of earnings. Net earnings by industry is not available, because

Personal Income: Percent Change, 1999:1-1999:I

UNITED STATES 1.3%
Fastest growing States
[ Slowest growing States
(] Al other States

U.S. Department of Commerce, Bureau of Econamic. Analvsis
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[Seasonally adjusted]

Table A—Personal income by Component, 1999:1-1999:11

Percent change !

Contribution to percent change
in personal income

Dollar change (millions)

. {percentage points)
Divi- Divi-
Personal Net dends, | Transfer Divi- Personal Net dends, } Transfer
income_ |earnings2| interest, | payments Net dends, | Transfer || income jearnings2| interest, { payments
and rent eamings 2 interest, | payments and rent
and rent
United States 13 15 11 0.5 1.3 1.0 0.2 0.1 92593| 73590| 12,763 6,240
New England 13 1.6 14 ) 1.3 1.4 2 R 5,839 4,735 857 247
Connecticut 13 15 1.1 5 13 1.1 2 R 1,681 1,352 248 81
Maine 1.2 15 9 3 1.2 9 2 A 337 275 45 17
Massachusetts 1.3 16 12 4 13 1.1 2 A 2813 2,280 425 10
New Hampshire 14 1.7 1.1 5 14 1.2 2 A 5 415 66 23
Rhode Island 1.3 1.7 9 2 13 1.1 B 0 343 292 4 1
Vermont 1.1 13 1.2 3 1.1 8 2 0 160 123 33 6
Mideast 1.0 11 9 5 1.0 7 2 R 13,693| 10415 2,190 1,089
Delaware 17 21 1.1 8 17 14 2 R 393 330 18
District of Columbia 9 9 1.0 5 9 8 2 A 175 121 33 2
Maryland 1.4 13 1.0 5 1.1 8 2 R 1,79 1,411 269 117
New Jorsey 1.2 14 9 5 12 1.0 2 R 3,429 2,778 454 197
New York 7 7 9 5 7 4 A A 3, 2,569 875 507
Pennsylvania 1.2 15 9 4 1.2 1.0 2 R 3,960 3216 516 229
Great Lakes 14 1.7 1.0 3 14 1.2 2 .1 16978| 14,346 2,006 626
Nlinois 1.6 20 1.1 4 16 1.4 2 R , 5,057 661 189
indiana 15 18 1. 4 1.5 1.3 2 A 2171 1,865 229 78
Michigan 13 1.7 10 2 1.3 1.1 2 0 3, 2,945 426 74
Ohio 15 19 1.0 4 15 1.3 Bl A 4,297 3,638 436 223
Wisconsin 9 8 1.1 3 9 8 2 0 1,158 841 256 62
Plains 15 19 1.0 A 15 1.3 2 A 7,378 6,281 795 301
lowa 1.9 25 9 4 1.9 1.7 B R 1,328 1,176 105 47
Kansas 20 25 1.2 6 20 17 2 A 1,362 1,167 139 56
Minnesota 14 1.7 1.0 2 14 1.2 2 0 1,880 1,637 204 40
Missouri 1.2 14 10 5 1.2 9 2 R 1,578 1,237 232 108
Nebraska 22 28 1.0 8 22 1.9 2 R 919 811 70 38
North Dakota 8 1.1 8 -1 8 7 R 0 119 102 19 3
South Dakota 1.1 1.4 9 5 1.1 9 A A 192 152 25 15
Southeast 1.1 1.2 1.1 6 1.1 8 2 R 17916] 13,167 2,939 1,812
Alabama 8 7 12 8 8 5 2 R 729 452 150 126
Arkansas 1.1 1.2 12 8 1.1 8 2 R 576 424 64
Florida 14 1.8 1.0 6 14 1.0 2 R 5,451 4,106 887 458
Georgia 1.4 1.6 13 7 14 1.1 2 R 2877 2,311 372 193
Kentucky 9 1.0 1.1 7 9 6 2 R 543 136 115
Louisiana 1.3 15 1.0 7 1.3 1.0 R R 1,208 932 140 135
Mississippi 8 7 1.1 6 8 5 A a 412 262 72 78
North Carolina 7 5 14 7 7 4 2 A 1,275 684 371 221
South Carolina 13 15 12 8 13 1.0 2 1 1,128 880 145 102
Tennessee 12 13 13 6 1.2 9 2 A1 1,559 1,197 218 144
Virginia 1.0 1.0 1.0 6 1.0 7 2 A 1,879 1411 318 151
West Virginia Ri -2 8 3 R -1 Ri R 32 -34 42 24
Southwest 15 17 14 7 15 12 2 1 10,735 ,791 1,157 787
Arizona 18 22 1.4 8 18 15 2 A ,027 1,664 247 116
New Mexico 1.1 12 1.1 6 14 8 2 R 383 277 60 46
Oklahoma 1.3 1.6 9 6 13 11 A A 955 768 88
Texas 14 16 1.1 7 14 1.2 A A 7370 6,081 752 537
Rocky Mountain 1.2 13 13 6 1.2 9 2 A 2,709 2,085 443 182
lorado 1.1 1.1 1.3 8 1.1 8 2 A 1,269 930 250 88
Idaho 12 14 13 6 1.2 9 2 R 330 250 55 25
Montana 13 17 9 5 1.3 1.0 2 A 233 185 32 17
Utah 16 18 14 7 1.6 14 2 R 746 626 79 4
Wyoming 1.1 13 1.1 6 1.1 8 2 R 132 94 27 11
Far West 13 16 1.1 i} 1.3 1.1 2 B 17,3451 13,171 2,376 1,197
Alaska 4 A 1.0 1. 4 R} 1 2 70 1 34
California 13 16 1.1 5 13 1.1 2 R] 12530 10,125 1,667 738
Hawaii 8 9 1.0 5 8 6 2 A 267 185 52 29
Nevada 1.9 24 1.6 1.1 1.9 15 3 A 941 735 134 74
Oregon 12 14 1.2 5 12 9 2 A4 1,025 775 182 68
Washington 15 17 1.2 1.1 15 1.2 2 2 2513 1,935 321 256

1. Percent changes are expressed at quarterly rates.

2. Net earnings is eamings by place of work—the sum of wage and salary disbursements (payrolls), other labor
income, and proprietors’ income—less personal contributions for social insurance plus an adjustment to convert eam-
ings by place of work to a place-of-residence basis.
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3. Dollar changes are expressed at annual rates.

NoTe—Estimates may not add to totals because of rounding.
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Dividends, interest, and rent grew 1.1 percent, and
transfer payments grew o.5 percent.

U.S. earnings by place of work grew 1.5 percent.
Earnings grew in all major industries except
mining; earnings grew the fastest in finance,
insurance, and real estate and in services.

Table 1 at the end of this article presents the
quarterly estimates of personal income for each
State and region, beginning with the first quarter
of 1996. Table 2 presents the quarterly estimates
of personal income by major source and of earn-
ings by industry, beginning with the first quarter
of 1998.

Growth rates by type of income, by industry,
and by region

U.S. personal income grew 1.3 percent in the
second quarter after growing 1.2 percent in the
first (table 1). By type of income, net earnings
grew 1.5 percent after growing 1.4 percent, and
dividends, interest, and rent grew 1.1 percent af-
ter growing 0.4 percent. Transfer payments grew
0.5 percent after growing 1.5 percent; the large
first-quarter increase reflected increases in cost-
of-living adjustments to benefits under social
security and several other Federal retirement and
income support programs.

By industry, earnings by place of work grew
1.5 percent, the same rate as in the first quar-
ter. Growth in earnings was unchanged in retail
trade and decelerated in construction, in serv-
ices, in government, and in finance, insurance,

the source data used to adjust earnings to a place-of-residence basis are not
available by industry and because personal contributions for social insurance
are not estimated by industry. For the definitions of the components of
earnings, see U.S. Department of Commerce, Bureau of Economic Analysis,
State Personal Income, 1929-97 (Washington, pc: U.S. Government Printing
Office, 1999), or go to BEA’s Web site at <www.bea.doc.gov/bea/mp.htm>,
and look under Regional programs for State Personal Income, 1929-97.

and real estate. It accelerated in wholesale trade
and in transportation and public utilities, and
it rebounded in farms after a large decline in
the first quarter; the first-quarter decline was
from an unusually high fourth-quarter level that
had reflected an acceleration in subsidy payments
authorized by the Federal 1998 Omnibus Budget
Resolution.

By region, personal income growth accelerated
in all regions except three—Mideast, Far West,
and Rocky Mountain—where growth in net earn-
ings and in dividends, interest, and rent decel-
erated. The Plains had the largest acceleration
in personal income growth, and the Mideast had
the largest deceleration.

Growth rates by State

In the second quarter, the growth rates in
personal income in 48 States and the District of
Columbia exceeded the o.s-percent increase in
the prices paid by U.S. consumers (as measured
by the price index for personal consumption
expenditures).

Fastest growing States—The States with the
fastest growth in personal income were Nebraska
(2.2 percent), Kansas (2.0 percent), Iowa (1.9
percent), Nevada (1.9 percent), and Arizona
(1.8 percent) (chart 1). In all of these States ex-
cept Nevada, personal income growth rebounded
from declines or slow growth in the first quarter.
In Nevada, personal income continued to grow
at an above-average rate.

3. The continued strong growth in personal income in Nevada reflected
rapid population growth. For further discussion of recent trends in State
personal income and population growth, see Duke Tran, “Personal Income
and Per Capita Personal Income by State and Region, 1998,” SURVEY OF
CURRENT BUSINESS 79 (May 1999): 28—49.

Table B—Personal Income for Selected States and United States

November 1999 o 83

Personal income: Percent change from pre- |  Percent change from 1999:! to 1999:l Percent share
vious quarter
Rank! 1998 1999 Divi- orus, (|G are
Personal |  Net dends, | Transfer )] personal rsonal
J income | eamings | interest, | payments || income, ?r?come
il H v | and rent 199911 .
199911
Fastest growing States:
1 Nebraska 17 1.3 29 0.3 22 28 1.0 06 0.6 1.0
2 Kansas 1.5 9 25 5 20 25 12 6 9 15
3 lowa 1.1 13 36 -8 19 25 9 4 10 14
4 Nevada 18 2.0 28 20 19 2.1 1.6 1.4 7 1.0
5| Arizona 21 20 22 -4 18 22 14 8 15 22
United States 13 13 1.5 1.2 13 15 1.1 5 100 100
Slowest growing States:
47 |  North Carolina 1.3 1.3 1.3 8 7 5 14 7 25 14
48 New York 17 10 0 3.3 7 7 9 5 8.1 4.3
491 Alaska -4 R 14 10 4 B! 1.0 1.1 2 R}
50 West Virginia 7 1.1 5 3 ] -2 8 3 5 0

1. Rankings are sorted based on the percent change in 1999:11.
NoTE—Percent changes are expressed at quarterly rates.
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Upcoming Comprehensive Revisions of State
Personal Income and of Local Area Personal Income

The estimates of State personal income in this article’
do not reflect the improvements incorporated in the
comprehensive revision of the national income and
product accounts (N1pa’s) that are featured in this issue
of the SURVEY OF CURRENT BusiNEss.

In the spring of 2000, BEA will release the results of
comprehensive revisions of both State personal income
and local area personal income that will incorporate
the results of the comprehensive revision of the N1pa’s.
This schedule represents a significant acceleration in the
availability of State and local area estimates of personal
income that are consistent with the national estimates:
For the State estimates, nearly half a year sooner than
for previous comprehensive revisions, and for the local
area estimates, about a year sooner.

1. Comprehensive revisions, which are usually prepared about
every § years, provide the opportunity for BEA to introduce major
improvements into its economic accounts. For information on the
comprehensive revision of the Nipa’s, see “Gross Domestic Product:
Third Quarter 1999 (Advance) and Revised Estimates, 1959-99” in this
issue.

Together, these five States accounted for
4.7 percent of U.S. personal income, but they
contributed 7.1 percent of the $92.6 billion growth
in U.S. personal income in the second quarter
(table B). In the first quarter, these five States
accounted for the same share of U.S. personal
income, but they contributed only 0.3 percent to
personal income growth.

In Nebraska, Kansas, and lowa, earnings in
farms was the major contributor to earnings
growth (tables C and D). The increases in
earnings in farms was accounted for by large
increases in farm subsidy payments. In Iowa,
earnings in manufacturing and services also
contributed substantially to earnings growth in
the second quarter. In Arizona, earnings in
services and in finance, insurance, and real

estate were major contributors; earnings declined
in the first quarter, mainly reflecting manufactur-
ing, in government, in transportation and public
utilities, and in finance, insurance, and real es-
tate. In Nevada, earnings in services and in
finance, insurance, and real estate contributed
substantially.

Slowest growing States—The States with the
slowest rates of growth in personal income were
West Virginia (0.1 percent), Alaska (0.4 percent),
New York (0.7 percent), and North Carolina (0.7
percent). Except for in New York, which led the
Nation in personal income growth in the first
quarter, the slow growth was a continuation from
the first quarter.

Of these four States, New York and North
Carolina together accounted for 10.6 percent of
U.S. personal income, but they contributed only
5.6 percent of the $92.6 billion U.S. growth in the
second quarter. In the first quarter, these two
States accounted for the same share of U.S. per-
sonal income, but they contributed 22.7 percent
to the growth.

In New York, a substantial decline in earnings
in finance, insurance, and real estate was a major
contributor to slow growth in earnings; the de-
cline followed strong growth in the first quarter,
which mainly reflected unusually large lump-sum
payments—for example, annual bonuses in the
finance and security industries. In North Car-
olina, a large decline in earnings in farms was
a-major contributor to slow growth. In Alaska,
declines in earnings in mining, construction, and
manufacturing were major contributors. In West
Virginia, declines in earnings in mining, con-
struction, government, and transportation and
public utilities all contributed.

Tables C, D, 1, and 2 follow. [cpf
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1. Eamings by place of work is the sum of wage and salary disbursements (payrolls), other labor income, and
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Table D—Earnings by Place of Work: Contribution to Percent Change by Industry Group, 1999:1-1999:1%
[Seasonally adjusted]
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Table 1.—Personal Income by State and Region
[Millions of dollars, seasonally adjusted at annual rates]

1996 1997 1998 1999 Percent change !
Area name : ;

| " " v | i ] v ] " i v ir e | 190N- ) 10

United SIAES ..........ooconicrcrivcmcimmermiseenisennes 6,267,885 | 6,371,958 | 6,458,511 | 6,534,057 | 6,650,207 | 6,726,629 | 6,807,506 | 6,898,259 | 7,016,041 | 7,108,060 } 7,199,440 | 7,309,162 | 7,400,251 | 7,492,844 1.2 13
New England 375964 382,128| 387,175| 392,892) 399,830 403,744| 408,242| 415615| 419,963| 426,088| 433,011| 440347| 442637} 448476 5 13
Connewcut 110288 | 111,745] 113155] 115126] 116357] 117455] 119,755 121 057| 122052| 123950| 126664 126782 128,463 A 13
5735| 26119| 26510| 26877 271121 27267) 27745| 27865| 28406| 28.936| 29271| 29253 29,59 -1 12

Massach 178781| 181199] 184323 187.831| 189.367{ 191.963) 194.969| 197207 200905 204.031| 206368 209,012 211,825 1.0 13
New Hampsmr 20420] 30824 31241| 3755 32233 32759] 33438 33646| 24124] 34937| 35708) 95631| 96135 -5 14
Rhode Island . 23964] 24166] 245011 248881 25223] 25372) 25,877 26,152 26370] 28,762) 27172} 27,338| 27681 8 1.3
Vermont 1298] 13123] 13363| 13354 13as2| 13524 13864 4037| 14230 14304] 14578| 4621|1478 3 1.1

{ 1,239,455 1 1,262,383 | 1,267,238 | 1,267,567 | 1,293,436 | 1,309,439 1 1,325,320 | 1,345,232 | 1,364,051 | 1,380,603 | 1,389,923 { 1,420,507 | 1,434,290 22 10
Delaware 19511 1985t 20333 20631] 206301 21,0041 2142| “2rse| 22.418] "22i205| "22796| 23083 | " 23476 1.3 17
Distriet of Columbia 18335| 182391 18523 18754| 18760| 18805 19008 19085 19191| <19408| 19%687| 19817| 200076| 20254 13 9
Maryland 135394 | 137126} 138.965| 140786| 143770| 145016| 146580| 1489831 150778| 153,116| 155.299| 157464| 159823| 161,619 15 11
New Jersey 242314 | 246523 248881 251,807 257,066| 258,617 261,795 265466( 270299 273,177| 278572 280,078| 285782| 289,214 20 12
New York 518,146 524,120 528376 534,908| 543,350 543675| 551780 556,901| 5656421 575201 581,019 581,208} 600393] 604,333 33 7
Pennsyivania ... e ey 288,553| 203,927| 207787 300,651] 303989| 306,686| 309,153] 313471 317.430| 321,031| 323801| 328561| 331440| 335400 9 12
Great Lakes 1,033,181 ] 1,049,562 | 1,063,248 | 1,072,178 | 1,089,113 ,102,312 1,112,380 | 1,126,771 | 1,143,432 | 1,155,114 | 1,163,136 1105,908 1,193,846 | 1,210,824 J7 14
Winois 309,028| 313,062 317,189 320562] 325,749 330416 333,657| 338040[ 342467 346,668| 350,023 356961| 361,604| 367,511 13 16
Indiana 126763 128944 | 130774| 131798 133919| 135408| 136348 133,619 140635| 142285| 143.902| 146, 627 147,604 | 149,775 1 15
Michigan 228900| 233.068| 235053| 237261] 240467 2a3,025! 245370| 247.430( 253,117) 254683 253375| 258980 250.385| 262328 2 13
Chio 252,328] 256354 260,082| 261262] 266,151| 269,084| 271,385| 275,181| 278,627| 280,966| 283,518| 288569| 2909371 295234 8 15
Wisconsin 116163 118155] 120149] 121205| 122:827| 124378] 125620 127,501| 128587| 1305121 132318| 134771 134317] 135475 -3 9
Plains 416,306 | 423,462| 429560 433543| 438,635 444,771 449351| 454,161| 460,014) 466,078} 470,805) 482,185| 484,034 491,412 4 15
64,9741 65808] 66,185] 67,05] 67,104} 67830{ 68,745] 71,199| 70621 71,949 -8 19

61,007 62081] 62782| 63581| 64435| 65385| 65973] 67625{ 679721 69,334 5 2.0

120365| 122372 123869 125434 128013 129.951| 130,696| 134.286| 135144} 137,024 6 14

126,067 127,003 1283811 129,637 130,680 132,228| 133.834| 135080} 136,737} 138,315 12 12
38487| 39.097] a9412| 39604| 40.140| ang20| 41.349] 42538| 42425| 43 -3 22
12646| 12838 129%6] 13072] 13623| 13680| 13758| 14358 14218] 14,335 1.0 8
15190 15541] 15738] 15720] 16019| 16185| 16250| 17,089 16918] 7110 -1 1.1
Southeast 1,815,101 | 1,429,465 1,458,318 1,472,319 | 1,488,852 | 1,509,533 1,535,161 1,557,124 | 1,560,149 | 1,601,518 | 1,616,289 | 1,634,205 9 1.1
Alabama 85973| 86,565 889271 89509 ~ 90626] ~91987] 92976] 94041] 95265| 95790 98519 8 8
Askansas 47,667| 47,918 48 53 49263| 49620| 50:38| 50874| 51.408| 51790 52984 53158| 53734 3 11
Florida 346385 | 351.079| 357.463| 361282| 366450 370.723| 377760 383:881( 389,957 395013 395654 401.105 2 14
Georgia 170453| 171965] 175822| 177615| 179751) 182310( 1868087 189,851} 193913 1% 201,001 | 203,878 21 14
Kentucky 48 77127 79 087 ! 80,81 J771 832831 84, ! 86,183 . 87,789 9 9
Louisiana 3 86,371 7633) 83570) 89247) 90811] 91 93334] 93, | 94,739 . 1 13
Mississippi 47064| a7rr0| 48597! 49213 X 330| 51250 '51,828] 52680 63374 ! 53,911 2 8
North Carolina 162,8 164941 | 160,449 171121| 172503| 175453| 178542] 180.852| 1831 185561 187,015 188, 8 2
South Carolina 74,197 8 780101 79071 79! 811701 82,9l 85,616 5 13
Tennessee 116, 1178381 120,173 120,999 122.280] 124284] 125583 127,546]| 129,172 130,676 131,846] 133, 9 12
Virginia 65,170 167,591 169, , 227 176,798| 179473| 182445] 184,931 A 1,467 X 198,419 26 10
WESE VIIGINIA <...ovrercsssnencsssississsssssmmssesssssssins 2,776 33220] 33411} 33649| 33900| 34066| 34337 34676) 34911| 35200 35469| 35562) 35594 3 A
Southwest 619,1997 628 6436091 655242| 666522] 676,461 692,740] 702,120 713,181 723371} 730,M7| 741452 1.0 15
Arizona : 95,347 97,748 992341 100,914] 102,744| 1047657 106967 | 109,091| 111522} 111,114 113141 -4 18
New Mexico 32,005 ,2 32,780 , 3689 X %, ! 35431 351 } -8 1.1
Oklahoma 83496 64260 64788 ! 670241 67623) 68676| 69562] 70257 70.847{1 71.211] 71,6897 72644 7 1.3
Texas 414706| 420082| 408586 435840| 446,628 455782 464580| 471.352| 484.174| 490,352| 498443| 505208| 512758| 520,128 15 14
Rocwmln .................................................. 181,968 | 185,700 188,606] 191,273 194,734] 198,098] 201433 204,128 209,209 211,736] 214437| 219,191 222,055] 224,764 13 12
Colorado 94993] 96947| 98644 100356 101,986 104,199} 106,208 108,182] 111,925| 113,255| 114,793| 117,823 119,337 120,606 13 1.1
Idaho 22895] 23412| 23613| 23751) 24,167| 24524| 24894 25017 25426] 25622]| 26076f 26480f 27,039 27,369 21 12
Montana 16241] 18457| 16848| 168381 17.007| 17182) 17349 17565 17547| 17.78| 17.728| 18248] 18345] 18578 5 13
Utah 37,718 38618 39,284 39.802{ 40,836| 41410) 420871 42393] 43288] 44070] 44561) 45269] 45754] 46,500 1.1 18
Wyoming 10121] 10265] 10418| 10528] 10737| d0783| t0897] 10972} 11023| 11.004| 11278) 11372] 11579 117 18 11
Far West 1,070,902 | 1,088,142 1,103,240 | 1 119,261 1,138,401 1,156,706 | 1,171,286 | 1,186,262 | 1,210,289 | 1,225,749 { 1,244,320 | 1,266,721 | 1,290,077 | 1,307,422 18 13
Alaska 14,610 14,619 14,758 14,984 15,237 15,275 15,393 15,805 15,749 15,762 15,978 16,130 16,200 1.0 4
California 781,632 793944 803351 815 394 828154 | 842,113| 853138] 863.952| 881,119 892504| 906,175| 923802 940,091| 952621 18 13
Hawaii 29656 29,739] 29.854] 29.886| 30,224] 30437 30 727] 30669| 31,022 31,192] 31316] 31,543] 31,634 31,901 3 8
Nevada 39071| 40989] 41984] 42746| 43671| 44255| 44662| 45450 46344| 47.208( 48135| 49497| 50505] 51446 20 1.9
Ore%:m 71,053] 72516) 73967\ 75088| 76340f 77083 78110f 78803| 80391} 81,101fF 81582] 82215| 84340| 85365 26 12
ington 133980 136354 139345] 141.285| 145028 147.601| 149376) 151.905| 155600| 157999} 161.400| 163686 167:377| 169,89 23 15

2 Preliminary. differences in coverage, in the methodologies used to prepare the estimates, and in the timing of the availability

” Revised. of source data, In particular, it differs from the NIPA estimate because, by deﬁmuon it omits the eamings of Federal

1. Percent changes are expressed at quarterly rates. civilian and military personnel stationed abroad and of U.S. residents employed abroad temporarily by private U.S.

NoTE-~The personal income level shown for the United States is derived as the sum of the State estimates.  firms.
It differs from the estimate of personal income in the national income and product accounts (NIPA's) because of
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Table 2—Personal Income by Major Source
[Millions of doliars, seasonally

United States New England
Line Item 1998 1999 1998 1999
| [ 1} v Ir 114 | i n v I e
Income by Place of Residence
1 { Personal income (lines 4-11) 70180411 7080601 7,199.4401 7.309,162| 7400251 7492844 419,963| 426088 433011 440,347 442,637 448 476
21 Nonfarm personal income 6,976,702 7,067,291 7,159,779 7.255600| 7,358268| 7.450304| 419,308 425407| 432,302| 439,633 442,017 47,923
31  Farm income (line 17) 39,340 40,830 39,681 53,562 41,983 42,541 655 680 708 74 1
Derivation of Personal Income
4 | Eamings by place of work (lines 12-16 or 17-34 60446261 51249421 5203985] 5305736} 5,284,798 295240| 300,574) 306835| 313825] 314,637 319,682
5§ | Less: Personal contributions for social insurance 340,434 ,592 349,001 ,611 362,846 367,375 19,164 ! 19,797 20,180 20,367 20,663
6} Plus: Adh:sunem for residence 3 4,045 4,117 -4,200 ~4,352 X 5472 5,665 713 5,595 ! 6,042
7 | Equals: Net earnings by place of residence ..... 4,700,1471 4,776233| 4.850,784| 4,947,839] 5017,600| 5,091,190| 281, 286,795] 292,750 299,233 300,326 305,061
8 | Plus: Dividends, interest, and rent* 1,176,971 1,186,108{ 1,195,773 134 | 1,207,556 ,31 74,891 754791 76,103| 76,602 ) 765
9 | Plus: Transfer payments 1,138,923 1,145719| 1,152,883 1,158,189 1,175,095 1,181.335! 6352 638141 64,1 645051 65403 65,650
10 State unemployment iNSUrance BENEMALS ......cuecsesssssssmmussimnsasss 19,195 19,183 19,139 19,119 19,203 19,079 1,366 1,315 1,296 1,377 1,428 1,354
h)| Transfers excluding State unempioyment insurance benefits ... | 1,119,7281 1,126,536 | 1,133,744 1,139,070 1,155892] 1,162,256] 62,158| 62500] 62:862| 63329| 63976 64,296
Eamings by Place of Work
Cowaonents of eamings:
12 fage and salary disbursements 4,081,731 4,151,065) 42223011 4,296929| 4,370,851 | 4,433401| 240504 245193] 250,695| 256,642| 256,823 261,024
13|  Other labor income 402519| 405438 408,118] 410,754] 414467 419354| 23546] 23,758] 24054 24358| 24,209 54!
14 Pro’?rietors‘ income 3 660376| 568439| 573566| 598,053] 599480| 610,235| 31,190| 3t1.622] 32087| 32825| 33,605 34,113
15 arm proprietors’ income 23,561 24418 22,615 35,886 23,672 23,591 298 309 322 314 206 126
16 Nonfarm proprietors’ income 536815| 544,021 550,951 5621671 575808| 536,644 30,892} 31.314| I.764| 32511 33,400 33,987
Earnings by Industry
17| Farm eamings 39,340 40,830 39,661 53,662 41,983 42,541 1
18| Nonfarm earnings 5005287 50841111 5,164,324)1 5252174| 53428151 5420449| 294585| 299.893| 306,426 313111] 314,018 319,129
19 Private earnings 4272864 | 4343932 4416112 4496663| 4,574,853) 4647078} 260220] 265, 270812 277,080 277,927 $
20 Agricuttural services, forestry, fishing, and other s ... 31,985 32,985 ! 35,637 36,670 35, 1,682 1,735 . kol i
21 Mining 44,573 44,105 44, 44,064 ,335 41,636 249 256 263 254 287 304
22 Construction 293067F 209.944| 3071941 3151621 3236361 328,701 15,076 153637 15665] 16,229 16,841 16,972
2 Manufacturing 8959821 898345] 900,079 9045350 910342] 920389) 55268] 55615F 564091 67,0141 56872 57,683
24 Durable goods 556,606 557,180] 557,021 561,077| 563576| 570516| 375100 37782| 38279] 38912 38353 39,065
25 Nondurable goods 339377 341,166] 343058] 3434581 346767| 349,873 17,758 17,8321 18,130 18,103 18,519 18,617
26 Transportation and PUBMC ULHHES ...........cereesecsermesercssssmsssscssesss 246566 349614] 353910 361497 363647] 366,141 16,4468 16403] 16602] 17,115 16,511 16,600
21 Wholesale trade 321,321 327.348] 332762 339,683 342,740 34722 19,201 19,561 19,7741 20497] 20,240 20,508
28 Retail trade 4561521 464,756 472,156] 479,740 486626 493374 25903] 26525) 27,43] 27813] 27814 28,235
29 Finance, insurance, and real estate .............oe.csmmssmimissssssnness 439,683 452,999 462,922 477,006 491471 504,803 31,215 31,635 32,615 33972 34,805 35,989
30 Services 1443535| 1473836 1,508,832 1,539,341 1577385 1,608,080 95180( 97941F 1005841 1023211 102617 104,587
31 Government and govemnment eNIBIINISES c....cuuuesessusssssssssessesessessene 7324231 740,180 748212 766510 767,962} 773,371 34365] 34858] 35315] 36030] 36,091 36,307
32 Federal, civilian 135,501 136,084 136892] 138114 142,745] 142123 5,494 5543 5,609 5,691 5,830 5,806
33 Military 48,081 47517 47,482 47,064 48,105 47,114 1,207 1,195 1,188 1,179 1,193 1,186
34 State and local 548,841 556,578| 563.837| 570,333| 577,113] 583534 27664 28,120| 28518| 29,160 29,067 29315
New Hampshire Rhode Istand
Line ltem 1998 1999 1998 1999
f [} i} W I |14 | ] 1] W I 114
Income by Place of Residence
1 | Personal income (lines 4-11} 33,646 34,124 34,937 35,796 35,831 36,135 26,152 26,370 26,762 27,172 27,338 27,681
21 A p | income 33594 34,071 34,885 35,742 35, 36,092 26,114 26,331 26,724 27,134 27311 21,
3| Farm income (line 17) 52 83 54 48 39 39 37 27 2
Derivation of Personal income
4 | Eamings by place of work {fines 12-16 or 17—34) N 22,154 22,497 23,268 24,109 23,792 24,183 16,726 16,872 17,229 17,583 17,667 17,959
5 | Less: Personal contributions for social insurance? .. 1,552 1572 1,621 1,676 1,866 1,691 1,308 1,315 : 1,361 1,378 ;
6 | Plus: Adjustment for residence 2,762 2,850 2,870 2,884 2,957 3,008 1,039 1,078 1,090 1,115 1,130 1,150
7 | Equals: Net earnings by place of 1eSidence .............ceumermsssssssssssssine 23,364 23,775 24517 25,318 25,083 25,498 16,456 6,635 16,980 17,338 17,418 17,110
8 { Plus: Dividends, interest, and rent4 8,017 6,062 6,110 6,149 6,174 6,240 4,348 437 4,39 4,421 4435 4,476
9 | Plus: Transfer payments 4264 4,287 4311 4329 4,375 4398 6,348 5,364 5,385 5413 5,484 5495
10 State unemployment inSUTANCe DENERLS ............ccremmimsmssnsssssvssiens 31 32 33 27 30 149 139 133 140 46 1
11 Transfers excluding State unemployment insurance benefits .... 4233 4255 4277 4,204 4,248 4,368 5,199 5225 5,253 5273 5,338 5,363
Eamings by Place of Work
Co‘r'nvponents of eamings:
12 age and salary disbursements 17,750 18,055 18,707 19,418 19,137 19,465 13,900 14,035 14,355 14,654 14,715 14,963
13 [  Other labor income 1,825 1,840 1,895 1,936 1,888 1,916 1,271 1270 1,289 1,301 1,299 1,317
141  Proprietors’ income 2579 2,602 2,668 2,755 2,767 2,801 1,554 1,567 1,585 1,628 1,652 1,678
15 arm proprietors’ income 25 24 23 24 15 1 27 2 27 25 14 8
16 Nonfarm proprietors’ income 2554 2578 2,643 2,732 2,752 2,79 1,527 1,539 1,558 1,603 1,638 1670
Earnings by industry
17| Fam eamings 52 52 53 54 46 38 39 7 27 21
18]  Nonfarm eamings 22,102 22,444 23215 24,055 23,746 24,139 16,687 16,833 17,190 17,546 17,640 17,938
19 Private eamings 19,695 19,985 20,793 21,53 21,223 : 13,990 14,145 4, 14,790 14, 15,063
20 ﬁgrleuﬂural services, forestry, fishing, and other ¢ 131 131 135 148 157 109 115 17 23 124
21 ining 19 20 19 2 23 10 10 10 10 11 12
22 Construction 1,355 1,360 1,483 1,621 1,543 1,557 830 850 932 958 1,004
23 Manufacturing 5,008 5079 5379 5213 5,084 5148 3,154 3,103 3,152 3,102 ¥ 3276
24 Durable goods 3583 3671 3,948 3818 3,764 3.807 2,093 2,029 2,088 2,053 2315 2,89
25 Nondurable goods 1,423 1,408 1,431 1,394 1,321 1,341 1,061 1,074 1,064 1,049 943
26 Transportation and public utilities ............. sttt 335 1,333 1,388 1,446 1,342 1,365 860 871 896 907 869 878
27 Wholesale trade 1,579 1,582 1,618 1,763 1,701 1,702 823 848 856 914 890 903
28 Retail trade 2, 2618 2,681 2,850 2,766 2,790 1,546 1,570 1,606 1,621 1,639 1,673
29 Finance, insurance, and real SR .......cmmmesrmmsssmsrsmnnssons 1,548 1578 1,645 1,829 1,813 1,883 1,307 1,350 1419 1,557 1,402 1,459
30 Services 6,143 6,285 6,446 6,643 6,794 6,952 5, 5448 5,628 5,624 5,635 5,724
3 Government and QOVErMENE EMLETPIISES ..........verressssesessesssscces 2407 2459 2423 2,520 2,523 2,559 2,697 2,688 2,656 2,755 2,848 2,885
32 Federal, civiian 383 388 380 3% 3% 398 515 520 531 538 855 548
33 Military 42 42 42 42 43 42 220 220 219 220 223 224
3 State and local 1,981 2,029 2,00t 2,082 2,084 2,118 1,962 1,947 1,906 1,996 2,070 2,115
See footnotes at end of table.
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and Earnings by Industry, 1998:}-1999:1i 1

adjusted at annual rates]

Connecticut Maine Massachusetts

1998 1999 1998 1999 1998 1999 Line

I I 1} v I we | ] m ) " e T ] [[] v ks 114
121,057 | 122,052] 123950 126,664 126,782 128,463 27,865 28,406 28,936 29271 29,253 295901 197,207 200905] 2040311 206866) 2090121 211825 1
120899 | 12,8851 123,769 126,491 126,628 128,320 21,719 28,319 28,847 29,168 28,154 20486) 197,055] 200,740] 203.856| 206,697| 208.862] 211,685 2
168 181 173 155 143 85 87 89 104 99 104 152 164 175 169 150 140 3
83237 83815 85,491 88,280 87,553 89,007 18,381 18,900 19,390 19,664 19,540 19,827 145047| 148625| 151465] 154,047| 155936| 158423 4
5,307 5,321 5410 5574 5,554 5,631 1, 1, 1,370 1,383 1,383 1401 9,032 9,230 9,380 9,502 9,693 9,831 5
4,754 4,956 4,995 4,848 5312 5,201 269 273 283 296 290 296 ~3437 -3,578 3,621 -3,657 ~3,736 ~3,805 [
82,684 83,451 85,076 87,554 87,310 88, 17,345 17,836 18,303 18,577 18,447 18722 132578| 135816| 138464| 140,888) 142507| 144,787 7
22,450 22,618 22,797 22,945 23,036 23,284 4,74 4,774 4,805 4,836 4,854 4899 34,618 34918 35,236 35473 35,619 36,044 8
15,923 15,984 16,077 16,165 16,436 16517 5,775 5,797 5,828 5,859 5,952 5,969 30,011 30,171 30,331 30,504 30,885 30,995 9
343 307 298 310 342 332 103 90 84 87 95 79 692 702 704 760 hy] 7401 10
15,580 15,677 15,779 15,855 16,095 16,185 5673 5,707 6,744 5mM 5857 5889 29,319 29,469 29,627 29,744 30,115 30255] N

67,425 67,920 69,355 71,780 70,889 72,065 14,678 15,107 15,545 15,761 15,627 15856 119,130 122314| 124834 127,011 128427 130494 12
6,734 6,710 6,780 6,948 6,827 6,926 1,507 1,537 1,565 1,567 1 11,401 11,587 11,705 11,784 11,835 11,995 13
9,077 9,185 9,357 9,552 9,836 10,015 2,196 2,256 2,280 2,335 2372 2412 14517 14,724 14,926 15,252 15,675 15,933 14
60 76 64 42 27 9 7 [ 18 10 13 55 84 Ul 60 38 24 15
9,016 9,119 9,281 9,488 9,794 9,989 2,188 2,249 2213 2317 2,361 2399 14,462 14,660 14,855 15,192 15,637 159091 16
158 168 181 173 156 143 87 1 99 104 152 164 175 1 140 17
83,079 85,310 88,107 87,398 : 18,296 18,813 19,301 ,560 19441 19723 144895 148460| 151,200| 153878 155,786 | 158,283 18
74,242 74,778 76271 78,598 78514 79,889 15,332 5,783 16,168 16,467 16,283 165451 128,853 132093| 134675 262 138,620 141,100 19
468 496 527 530 194 203 206 218 233 233 i) 758 761 807 825
110 1M 12 108 132 14 6 ] 8 8 6 6 81 85 8 82 89 89 21
3,950 4,009 4,052 4,260 4, 1,185 1,304 1,325 1,349 1,357 1,399 7,082 7,204 7,308 7,567 7,960 7993 22
17,062 17,018 17177 17,725 17,613 17,939 3321 3419 3469 3455 3374 3357 24,715 25,007 25,194 25,539 25,519 258921 23
11,963 11,845 12,071 12,496 12,231 2,563 1,601 1,117 1,703 1,666 1,654 1,628 16,78 17,054 16,968 17,436 16,903 17,235 24
! 5171 5,106 5, ; 5376 1,720 1,702 1,768 1,789 1,720 1,729 7, 7,953 8,226 8,104 8 8,657 25
4590 4,470 4,456 4618 4416 4,381 1,147 1,121 1,130 1,156 1,105 1,116 7,945 8,041 8,144 8414 8215 8,300 26
5396 5,532 422 5,691 S 5,592 964 9! 1,024 1,064 1,041 1,054 9,967 10,114 10,361 562 10, 10770f 27
6,402 6,514 6,725 6,795 8,770 6,807 2,210 2212 2,348 2,365 2334 2,366 12,161 12,524 12,740 13,120 13,248 13524] 28
11,323 11,354 11,694 12,523 12, 12,960 1,258 1,252 1,300 1,359 1,327 1,385 ,251 15,564 16,002 ,128 17,159 17,714 29
24,959 25415 ,199 26,590 26,786 27,286 5,048 5,208 5,361 5497 5,506 5,629 50,970 52,805 X ,053 54, 3 30
8,837 8,870 9,039 9,509 8,884 8,975 2,964 3,030 3,133 3,093 3,158 3477 16,042 16,368 18,615 16,618 17,168 171821 31
X 1,052 1,067 1,074 1,111 1,099 625 627 643 654 674 678 2,673 2,704 , ,768 ;| 2815] 3
349 33 337 331 204 - 202 206 206 210 213 Kidl 340 343 338 340 3B B
7428 7468 7,634 8,101 7436 7545 2,136 2201 2,285 2234 2274 2,288 13,028 13,323 13542 13510 13,998 14,033 34
Vermont Mideast . Delaware
1998 1999 1998 1999 1998 1999 Line
i (] ] v i l» I ] m v I 14 | ] 1] v I It
14,037 14,230 14,394 14,578 14,621 14,7811 1,345232| 1,364,051 1,380,603 | 1.389,923| 1,420,507 | 1,434,290 21,892 2118 2225 2,79% 23,083 23476 1
13,867 14,080 14,222 14,400 14,478 14,680 | 1,343,276 | 1,362,007 | 1,378,536 1,387,707| 1.418601| 1,432,387 21,759 21,973 22,085 22,651 22971 23392 2
170 170 172 m 143 102 1,956 2,045 2,067 221 1, 1,902 140 145 m 83 3
9,696 9,864 9,991 10,142 10,150 10284 9582001 975642 S50 997,263| 1,027,045[ 1,038,033 17327 17524 17,550 18,233 18,507 18912 4
0 669 [3 685 [ 704 ,886 64,840 65,659 823 68,480 69,047 1,083 1,002 1,000 1,133 1,161 1,188 5
86 96 108 102 102] -12712] -13,001 266| —12939] 133911 -—13397] 1,251 -1,261 -1,237 -1 -1,355] 1,404 [
9,121 9,282 9,409 9,565 9,560 9,683| 881,602| 897,801 911,626 918,501 9451741 955589 14,993 15,171 15,224 15,763 15,990 16,320 7
2,113 2,736 2,760 2,778 2,789 2822 233,115| 234,521 236,024| 237,307] 238,128| 240318 3,927 3955 3,985 4,011 4,029 4074 8
2, 2213 2,225 2,235 221 22771 230515| 231,729| 232954| 234,115| 237204| 238383 2, 2,993 3,018 3,021 3, 3, 9
43 41 4,587 4478 4,303 4, 4,342 4,195 64 65 67 5 50 10
2,154 2,167 2,181 2,191 2,223 223 929 227251 228651| 220685 232952| 234,188 2,908 2,928 2,949 2,964 3,014 3032 1"
7,621 7,762 7899 8,018 8,028 8,1801 780,626] 796,067| 809,607| 814925| 840,766] 849,115 13,739 13,913 13,943 14,561 14,793 15,155 12
808 814 820 821 818 832 74,525 75,311 75,753 75432 77,168 788 1,489 K 1,469 1,525 1540 1577 13
1,267 1,288 1273 1,303 1,304 1,273 103,049] 104264} 105,191 106,906 109,111 111,129 2,099 2,118 2,138 2,147 2,174 2,180 14
121 120 119 123 87 44 801 843 819 922 658 521 104 115 109 112 78 49 15
1,146 1,169 1,153 1,180 1,217 1,229] 102,248] 103,421 104372 105984| 108453| 110,608 1,995 2,001 2,029 034 2,09 2,131 16

177 43 102 2,045 1,99 1,902 133 45 40 1 83
9,526 9,694 9,820 9,964 10,007 10,183} 956244 973597 988484] 995048| 1,025050| 1,036,131 17,194 17,379 17411 18,088 18,396 18828] 18
8421 8,496 8654 812,267| 828270} 840,754| 847398 873,700| 884,163 15,151 15313 15,297 15,983 16,222 166371 19
73 4,450 4,766 7 5 8 8 8

70 75 74 4,148 4,215 4270 4 , 4,758 83 20

24 24 27 26 2,304 2,303 2,402 236! : 2310 9 9 21
n7 758 690 718 764 766 44,037 44,595 45,593 46,078 48,015 527 1,215 1,192 1244 1,187 1,268 12611 22
2010 1,992 2,039 1,981 2,018 2071 137,281 138368| 138,110| 137,680 139627| 141,780 457 4,672 4,368 4,556 4576 47411 23
1,489 / : 1,443 ; 1, 68,775 69,165 s 68,304 68, ! 021 1,031 993 1,079 1,145 1,190] 24
7 528 68, 69, 69,708 69,376 70,766 71,692 kX 3,641 3376 3477 3431 35611 25

569 567 574 563 560 62 : ,348 856 63,971 64,214 783 761 776 816 m 79| 26
472 493 487 486 58,765 59,715 60,978 61,531 62,792 63,462 844 661 675 694 710 nri|
1,00 1,028 1,043 1,062 1,057 1074 72,450 60 74,678 76,154 76, 77,592 1,396 1417 1,456 1611 1,534 1566{ 28
5 57 589| 1295851 133741 134,156| 146,651 146,691 2,439 2427 2404 2,767 2,920 3022] 29
2717 2,780 2,866 2914 3,004 1, : 315599 320, ! ,768 4,022 4,100 4,285 4,361 4,353 44531 30
1419 ; 1,449 1,537 1511 15281 143,976 X 147,729| 147649 151,350| 151,967 2,044 2,068 2114 2,105 2,173 2121 3
248 262 2 260 7 2n 35, X 541 35,751 36,973 36,814 252 248 263 2651 32
41 40 40 40 41 40 4,243 4,202 4,205 4,199 4299 4,258 162 159 159 159 162 62 33
1,129 1,151 1,151 1,287 1,203 1216 104357 105739| 107,963| 107,700 110,079 110,89 1,630 1,655 1,702 1,699 1,748 1764f 34
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Table 2—Personal Income by Major Source
[Millions of dollars, seasonally

District of Columbia Maryland
Line item 1998 1999 1998 1999
| 1] 1] v I (114 I 1] m V' I I
Income by Place of Residence
1 | Personal income (lines 4-11) 19,191 19,408 19,687 19,817 20,076 20251] 150,778| 153,116| 155209 157464} 159,823 161,619
21 Nonfarm p | income 19,191 19,408 19,687 19,817 20,078 20251] 150432 152,738] 154927 157,061] 159,503 161,336
3| Fam income (line 17) 0 0 0 0 0 0 346 378 372 403 320 283
Derivation of Personal Income
4 | Earnings by place of work (lines 12-16 of 17-34) .....covecumnnrenssisnsnes 36,297 36,801 37,744 37,674 38272 38492 94,809 96,743 98314] 1002871 102,045 103471
5 | Less: Personal contributions for sogial i 2,338 2,362 2418 2,400 2460 2,468 6,449 6,559 6,646 6,754 6,943 7,029
6 ) Plus: Adjustment for residence 21,962 -22 -22885) -22733| -23,060] -23,152 14,779 14,979 15,381 15,429 15,816 15,887
7 | Equals: Net earings by place of residence .. . 11,997 12,191 12,443 12,541 12,752 12,873] 103,138 105,163 107,04 108,962 110,917 112,328
8 | Plus: Dividends, interest, and rent4 3,140 3,151 3,163 3,181 3,1 ¥ 25,527 25,71 25,897 26,063 26,164 !
9 | Plus: Transfer payments 4,053 4,066 4,081 4,094 413 4,153 22,112 22,24 ; ,439 2,74 22,
10 State unemployment i benefits 64 60 58 58 54 60 33t 34 303 287 267 262
1 Transfers excluding State unemployment insurance benefits ... 3,990 4,008 4,023 4,038 4,077 4,002 21,782 21912 22,050 22,182 2474 22,598
Earmnings by Place of Work
Oo‘r;\jnnents of eamnings:
12 age and salary disbursements 31,299 31,765 32,632 32,560 33,074 33241 79,058 80,770 82,198 83,903 85,4% 86,711
13|  Other labor income 2,659 2,674 2,72 2,686 2,720 2,725 7,130 7228 7211 7,45 744 7,535
14 Proéxiews' income 3 2339 2,362 239 2,421 2,478 2528 8,621 8,745 8,839 9,038 9,115 9,225
15 arm proprietors’ income 0 0 0 0 0 0 230 258 246 273 186 145
16 Nonfarm proprietors’ income 2,339 2,362 2,391 2,427 2,478 2,526 8,390 8,487 8,592 8,765 8,929 9,080
Earnings by Industry
17'| Farm eamings 0 0 0 0 0 0 s 378 372 403 320 283"
18| Nonfarm earnings 36,297 36,801 37,744 37,674 33,272 38,492 96,365 998841 101,726 103,187
19 Private eamings 21,959 22,319 23175 23015 23,298 23,548 74,660 76,230 mn 79,628 79,999 81,484
20 ricultural services, forestry, fishing, and others ... 296 303 268 284 330 542 551 597 633 632
21 ining 16 17 15 15 16 92 90 99 97 98
22 Construction 432 433 434 437 419 43 6,520 6,590 6,786 7,057 7,049 7,069
23 Manufacturing 1,000 1,080 1,17 1,012 1,138 1,103 8,714 8,751 8,653 8,952 8,857 9,206
24 Durable goods 125 195 165 176 194 194 4,743 4,778 4,651 4,673 4,694 4921
25 Nondurable goods 876 885 951 909 3971 3974 4,002 4,179 4,163 4,234
26 Transportation and public VLIS ......c..ccecsssssssesssssmmsmssenssssenne 1,348 1,179 1,164 127 1,386 1,378 6515 5,560 5,610 5,663 5,712 5,808
o7 Wholesale trade 332 339 298 339 422 357 5, : 5,633 5,667 5,705
28 Retail trade 907 908 901 936 89, 917 8,940 9,087 9,139 9,474 9,304 9472
29 Finance, insurance, and real estate ..........smsmmomssssisnreases 2,125 2,307 2414 2,353 2,259 2,331 f 8,245 ,123 8,483 8,395 8,729
30 Services 15,504 15,752 16,544 16,421 16,433 16,642 31,516 31,915 32,660 33,7m 34287 34,765
31 Govemnment and government eNLBIPMSES ......ccucwrcrscsssreesssecsssnes 14,339 14,482 14,569 14,659 14,974 14,944 19,803 0,134 20,765 20,256 21,725 21,704
32 Federal, civilian 11,768 11,808 11,880 11,931 12,389 12310 8,199 8,251 8303 8,399 8,702 8,657
33 Military 44 738 740 728 751 763 1375 1,355 1,360 1,351 1,398 1,369
34 State and local 1,829 1,937 1,948 2,000 1,834 1,872 10,228 10,528 11,102 10,506 11,625 11,877
Great Lakes Hinois
Line Item 1998 1999 1998 1999
| [} 1} v I 114 | ] n [\ I e
Income by Place of Residence
1 | Personal income {lines 4-11) 1,143432] 1,155,114 1,163,136] 1,185908]1 1,193,846 | 1,210824| 342467| 346668] 350,023] 356961| 361,604 367,511
2 farm p income 1,140,526 1,152,040 1,160,049} 1,180,039 1,189,748 | 1,205989{ 341,818| 346,029 349304| 354965| 360,218 365,441
3| Fam income (line 17) 2,906 3074 3,086 5,869 4,100 4,835 649 638 718 1,99 1,386 2,070
Derivation of Personal Income
4 Earnings by place of work (fines 1216 or 17-34) ... 831,904 841,687| 846,671 869,488 875236 | 890,424 251,504 255,161 257,870 264,597 268,753 274,106
5 | Less: Personal contributions for social insurance " 55,805 , 56,382 57,548 58,535 59,404 16,312 16,492 16,593 16,889 17,339 17,600
6 | Pus: Adﬁeszment for residence 3233 3,321 3410 ,346 3,428 3,455 916 =921 —892 ~980 ~1,015 =1,049
7 { Equals: Net earnings by place of residence ... 7793321 788,757 793698| 815286] 820,129| 834475] 234276| 237748| 240385] 246,728| 250,399 255,456
8 | Plus: Dividends, inferest, and rent* 188,330 189,789| 191,331 192475| 193,169| 195175 60,502 60,983 61,490 61,865 62,087 62,748
9 | Plus: Transfer payments 175770 176568| 178,106] 178,147 180,548 181,174 47,689 47937 48,148 48,368 49,118 49,307
10 State unemployment INSUraNCe BENBMLS o.uurvvevrscssssrunensissssnanss 3,380 3,269 3,845 3,175 3,330 3,105 1,126 1,103 1,027 1,034 1,114 1,050
1 Transfers excluding State unemployment insurance benefits ... | 172391 173299[ 174,261 174972| 177,219| 178,069 46,563 46,834 47121 47,34 48,004 48,257
Earnings by Place of Work
Cowonents of eamings:
12 age and salary disbursements 689597 698363{ 702969 720674) 726529 7386461 205528] 208,756] 210955 215652] 219,451 223,162
13|  Other labor income 71,726 71,832 71,497 72,595 72,655 73,715 20,701 X 20,791 21,019 21,239 21,548
14 [  Proprietors’ income 70,581 71,492 72,205 76,219 76,052 1 25,275 25,602 26,125 27,926 28,063 29,396
15 arm proprietors’ income 994 1,085 020 3,721 1,901 2,578 309 285 351 1,615 994 1,667
16 Nonfarm proprietors’ income 69,587 70407 71,184 72492 74,150 75,486 24,966 25318 25,773 26,311 27,069 21,729
Earnings by Industry
17| Fam eamings 2,906 3,074 3,088 : 4,100 4,835 9 638 8 1,996 1,386 2,070
18| Nonfarm eamings 828993 8386121 843584 863619 8711351 885590| 2508561 254,523| 257,152| 262601] 267,367 272,035
19 Private eamings 726123| 734301 7392021 7585301 764,1441 777,723] 22064 223,825 1 231,613 :
20 Agricultural services, forestry, fishing, and other® ... 3891 4,063 4,056 , 4473 4,486 1,195 1,242 1,238 1,404 1,357 1,360
21 Mining 2,593 2,523 2,655 2,616 2,534 2,518 709 686 74 732 693 0
2 Construction 48,166 49,057 49,874 50,828 52,226 53,238 13,656 13,924 14,622 14,781 15,463 15,889
2 Manufacturing 221,256 219653| 216952| 222358| 223,68 227,661 49,709 49,565 48,608 48,906 49,498 50,150
24 Durabte goods 153953 152619] 149,750] 1539661 154,776| 157,999 2 30,194 29,292 29,268 ! 30,465
25 Nondurable goods 67,303 67,035 67,202 68,391 68, 862 19424 19,371 19,316 19,638 19,532 !
26 Transportation and public ULHHES ............cmmmmemmmssssmsmissssssssseies 50,461 51,088 51,901 53,465 52,163 52,178 18,341 18,600 18,975 19,488 18,981 19,096
27 Wholesale trade 55,012 55,964 56,443 58,066 58,030 £ 18214 18,452 18,531 19,005 19,221 19,320
28 Rotail trade 72,072 74,004 74,143 75,435 75,961 76,889 20,150 ,854 20,747 20,974 21,526 21,820
29 Finance, insurance, and real eStale .........wcmssssenscsssssns 61,309 62413 63,383 67,640 68,094 70,616 25819 25,928 25,881 ,055 29,69 30,883
30 Services 211362] 2155371 2197961 223675| 226984| 231595 72,853 74573 76,754 78271 79,076 80,857
3 Govemment and government @NeIDISES .........uvssmsssssssssssssssses 1028750 104311] 104,382 105088] 106,992] 107,867 30,209 ,698 31,024 , 31,852 31,959
32 Federal, civilian 14,433 14,512 14,630 14,817 15,331 15,291 4,668 4,648 4,679 4,713 4,868 :
33 Military 2,530 2492 2,522 2,501 2,503 2,448 1,251 1,229 1 1,251 1,232 1,189
34 State and local 85,912 87,307 87,230 87,1mM 89,158 90,128 24,289 24,821 25,075 25,018 25,753 25,903
See footnotes at end of table.
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SURVEY OF CURRENT BUSINESS

and Earnings by Industry, 1998:1-1999:1l '—Continued

adjusted at annual rates]

November 1999 ¢ 01

New Jersey New Yok Pennsytvania

1998 1999 1998 1999 1998 1999 Line

| ] U] V) I e | 1 i} v I 114 1 ] 1} N I e
2702991 273,177 2785721 280,078] 285782] 289211| 565642| 575201 581,019) 5812081 600393 604333| 317430 3210311 3238011 328561 3314401 335400 1
270,308 | 272979| 278,369] 279,868 285582 289,021| 565,119| 574,662 / ,563| 599,786 603,692| 316,668 2461  323,009] 327,748 684 334,695 2
19 197 203 210 201 1 560 645 607 641 762 785 792 813 756 705 3
180,085 | 181,941] 1874871 188,632] 192896| 195971 413,014 422859| 427616| 426075] 446867| 4493221 216,687] 219773) 221,839 226362] 228458] 231,865 4
12,503 12,585 12,946 12,970 13,389 13,581 26,539 27,104 21,333 21, 28,762 28,799 14973 15,138 15,229 15,499 15,764 ,983 5
16,724 17,366 17,144 034 18,232 18,127 -22,623] -23481 454 =23, 24921 -24,780 1,621 644 1,784 756 1,898 1,925 6
184,287 | 186,722) 191,686| 192696 197,739 5171 363,852] 372274 376,829] 375918 393,185 95,744 .304| 208280] 208395| 2126200 214592 217,808 7
60,072 ; 694 50,971 51,137 51,591 96,042 96,610 97,214 97,709 98,021 98,896 54,408 54,726 65,071 65372 65,583 ,099 8
,940 36,081 ,193 36411 38,906 7,003| 105748] 108317] 106976) 107,581 109,187] 109,694 69,690 60,025 ,336 60,569 61,265 61494 9
1,143 1, 980 1,040 1,087 1,045 1,599 1518 490 , 1,589 490 1,386 1,418 1,405 1,400 1,344 1,288] 10
34,797 34,999 35213 35,371 35,869 ,058] 104,150 104,799 ! : 107,597 58,303 58,608 ,930 59,169 59,921 60206y 1t
1486991 150371 155356) 156,325| 159,958] 162549 334,122 342,821| 347.218] 345358| 363739) 364,868) 173,709 176427] 178259 182217| 183705| 188592| 12
14,131 14,156 14,501 14417 14,639 14,827 30,395 30,930 30,936 30,455 31,790 31,814 18,720 18,828 18,348 19,004 19,046 19310] 13
17,235 17,414 7,629 17,890 18,299 18,598 ,498 49,109 49,462 50,262 51,338 52,640 24,258 24,518 24,732 25,142 25,707 963 14
47 47 47 48 33 17 106 105 109 177 123 141 314 319 308 31 237 169 15
17,188 17,367 17,582 17,841 18,266 18,579 48,392 49,004 49,353 50,085 51,215 52,499 23,944 24,200 24425 24,831 25470 25,794 16
191 197 203 210 201 190 524 539 560 607 641 762 785 792 813 756 705 17
179874 | 1817441 18728471 1884231 192695| 195781 412491 422320| 4270561 425430| 446260| 448681} 215924 218988) 221,047 2255491 227,702 231,161 18
997 | 156,644| 161,904 183,025] 166489) 169,430| 355,966 401 857 367.632| 387,142| 389,173| 189,534 362 194344 198,115 ,550 892) 19
806 806 843 962 965 1,378 1,391 1,418 1,487 1,562 1 1,054 086 1,099 1,156 1,193 1,192] 20
263 265 n 284 282 336 337 33 330 328 1,568 1,592 1,686 ,645 1,667 1,641 21
8,109 8,116 8,333 8,237 8,619 8,622 15,458 15,689 15,951 16,093 16,786 17,121 12,304 12,578 12,845 13,066 13,884 14,031 22
27,762 27,754 28,614 28,203 28,924 29,139 50,259 ,997 50,147 50,236 50,699 51,147 44,922 45113 45210 44,821 45434 445 23
10,030 ,786 10,165 10,001 10,272 10,223 26,465 ,086 6,172 26444 28,278 26,791 26,392 6,289 26,268 ,933 26,278 267701 24
17,732 17,968 18,459 18,203 18,652 18,917 23,794 23912 23,975 23,792 24,420 ,356 18,530 18,824 18,943 888 19,156 19675 25
15,345 15,645 15,892 15,945 15,718 15,766 24,326 25,207 24,712 ,164 N 24,867 14,888 14,998 15,194 15,851 15,601 15,601 26
16,178 ,433 16,926 17,262 ,022 18,289 23,759 24,178 684 24,537 24,737 24,985 12,498 12,662 12,864 13,066 13,233 13371 27
14,139 14,221 14,427 14,484 14,905 15,159 27,214 834 504 ,948 29,211 29,520 19,855 142 20,251 20,800 20,693 9571 28
17,014 16,703 18,144 18,894 19,112 19,921 83,435 86,529 87,071 83,195 ,693 ,654 17,108 17,530 17,621 18,463 18,273 033] 29
382 56,706 58,4% 885 ,945 61,2881 129801F 1332381 136,039 137641 143350 146,000 65,321 66,663 67,574 69,247 70,572 71,621 30
24,877 25,100 ,380 25397 26,207 26,351 56,524 56,919 58,199 798 59,119 ,508 26,390 ,626 26,703 434 27,152 27269 31
3,300 ,308 3324 3339 457 431 6,584 6,579 6,622 ,649 6,855 6,854 5274 5,189 5,180 5,184 5306 5297 %
521 515 528 524 530 531 913 916 917 920 929 909 529 519 520 517 530 524] 33
21,056 21217 21,528 21,534 22,220 22,389 49,027 49,424 50,659 50,229 51,334 61,746 20,587 20,918 21,023 21,733 21,318 21448 M

Indiana Michigan Ohio

1998 1999 1998 1999 1998 1999 Line

1 ] [ v is n» ' ] ] v I (114 | I n 1\ I e
140,635 | 142285| 143902| 146,627) 147,604| 149775| 253,117 683| 2533751 258980| 259,385| 262:828| 278,627 0966| 283518] 288569| 200937| 295234 1
140,065 | 141,678] 143280| 145424 146646] 148446| 252867| 254,399 253,037 258,387| 259,029| 262498| 277596| 279878] 282,548| 287,187 289,859| 294,054 2
570 60 622 1,203 958 1, 250 284 338 593 356 330 1,031 1,088 970 F 1,078 1,180 3
103,002 | 104404 105709] 108394| 109,103] 111,000] 184171] 185299 182,724] 188,697| 188510] 191,834 201,852| 203,735| 2056811 210811¢f 212683| 216,635 4
7,012 7,084 7,154 7,277 7,405 7,498 12,383 12,412 12,186 12,531 12,843 12,833 14,138 14,213 14,309 14,595 14,874 15,126 5
2,783 822 2,857 2,898 ,956 3,017 817 839 889 884 912 923 1,653 —1,660 —1,686 —1,756 —1,783 1,846 8
98,772 | 1001421 101.413] 104,015] 104654| 106519] 172606 173727 171.427| 177050 176,779( 179,724 186,062 187,862] 189,686} 194460 196,025 199,663 7
21,228 21,3 21,5 21,699 21,173 22,002 203 41,528 41,872 42,124 4221 42,697 43,608 ,907 44,226 484 644 080 8
635 20,744 20,910 20,912 21,176 21,254 ,308 ,428 40,077 39,807 40,334 408 48,958 49,197 49,806 49,626 50,268 50,491 9
244 31 237 251 235 911 838 1,281 859 906 797 632 622 767 591 617 6071 10
20,391 20,491 20,597 20,675 20,925 21,019 38,296 38,590 38,796 ,948 39,429 39,611 48,326 48,575 48,839 49,035 49,651 498847 11
84,483 85,744 86,963 88,853 89,618 90910) 155653| 166,742] 154557| 159,632) 159,639| 162,338| 167,732| 169411 171,290 175480| 177,266 180596] 12
9,227 9,259 9,293 9,395 436 ,551 17,123 ,030 16,593 17,030 16,926 17,184 16,419 16,309 16,409 16,632 ,669 16,964 13
9,292 9,400 9,453 10,147 10,050 10,539 ,395 11,527 11,574 12,036 , 12,112 17,701 925 17,982 18,699 18,748 19076] 14
344 n 317 949 696 1,060 =246 ~231 -197 38 -213 262 750 798 666 1,067 754 848| 15
8,948 9,029 9,076 9,197 9,354 9,479 11,641 11,758 1,771 11,998 12,159 12,364 18,952 17,130 17,317 7,631 17,995 18230| 16
570 60; 622 1,20 1,329 250 338 593 356 330 1,031 1,088 97! 1, 1,078 1,180 17
102,431 103,797 105,087 107,191 1081450 109671 183,922 185015 182386{ 188,104| 188,154 191304] 200,821] 202646) 204711} 209428] 211,604] 215455] 18
,348 91,493 622 94,753 95,324 96,773| 160,962| 161,994 159597 165590 165390] 168255) 174,962| 176,533] 178932| 183,015] 184503| 188026] 19
455 470 476 505 520 523 815 863 842 931 940 947 915 947 954 1,032 058 1,089 20
425 406 428 423 410 402 468 M7 43 423 414 852 841 851 880 868 883 21
7,037 7,143 7,107 7171 7,186 7,245 10,160 10,356 10,145 10,607 10,538 10,861 11,360 11,520 11,764 12,024 12,366 124551 22
32,718 632 32,720 33,387 34,361 ,954 58,906 58,032 65,995 58,927 59,370 552 54,099 580 ,532 54,501 608 56,0681 23
,340 23,320 23,265 23,504 23,681 24,188 47,156 46,205 44372 205 47,602 48,673 37,068 36,718 36,560 37,377 37,460 385271 24
9,379 9,312 9,454 9,984 10,680 10,765 11,750 11,827 11,623 11,722 11,768 11,879 17,031 16,861 16,972 17,024 17,148 17,541 25
,154 6,185 6322 6,600 6,362 ,305 9,167 9,222 9,297 9,656 387 347 11,478 529 11,751 { 11,914 1920 26
,850 5,964 6,060 8,227 6,156 6,164 11,753 12,124 11,881 12,354 12,382 12512 13,499 13,646 13,975 14,438 14,226 144281 27
9,515 9,656 9,782 9,938 9,949 9,979 15,226 15,746 15,633 15,912 16,033 16,276 18,962 ,230 446 19917 19,617 8331 28
6,027 6,196 6,409 6,782 6,642 6,871 9,948 10,245 10,568 ,968 10,424 10,765 13,298 13,688 14,063 14,847 14,599 15104f 29
22,168 841 23319 23,720 23,737 4,330 44,521 ,959 ,783 805 45,392 48,580 50,510 552 52,594 ,292 55,247 562961 30
12,084 12,304 12,465 12,439 ,822 12,898 ,960 23,021 22,788 2514 22,765 23,049 25,859 26,114 25,779 26413 27,101 274291 A
1,742 1,755 1,771 1,829 1,926 ,940 2,661 2,703 2,73 2,757 2335 2816 097 130 4,152 4,193 432 320] 32
225 222 21 220 224 223 250 249 248 249 254 251 609 598 593 588 602 595 33
10,117 10,327 10,472 10,389 10,672 10,735 20,049 20,069 19,804 19,508 19,675 19,982 21,152 21,385 21,04 21,632 22,174 2513 34
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92 e November 1999 SURVEY OF CURRENT BUSINESS

Table 2—Personal Income by Major Source
[Millions of dollars, seasonally

Wisconsin Plains
Line ftem 1998 1999 1998 1999
I I 1] v 4 (14 | ] il Y \r L4
Income by Place of Resldence
1 | Personal income (lines 4~11) 128587| 130512 132318] 134771 134.317| 135475| 460,014 466078] 470605| 482185| 484,034 491,412
2| Nonfarm personal income 128,180 130,055 131,880 134,076] 133,995} 135551] 453825| 459,760 464449 470093| 475,595 481,816
3| Fam income (line 17) 407 457 437 695 322 =75 6,190 6318 8,156 12,002 8,439 9,596
Derivation of Personal income
4 Eamings by place of work (lines 12-16 or 17-34) . 91,375 93,088 94,696 96,989 96,187 97,049] 337,043] 342607| 346425] 357527| 358,726 365449
5 | Less: Personal contributions for social insurance? . 5,960 6,050 6,140 6,256 8,273 6,346 24,118 24,432 24,643 24,928 25,483 25,847
6 | Plus: Ad&xstment for residence 3 2,202 2,241 2,243 2,300 2,358 2,409 4,125 —4,209 —4,269 —4,302 —4,371 —4,448
7 { Equals: Net earnings by place of residence ... 87,616 89,278 90,789 93,082 92,272 93113| 308801| 313966f 317512| 328299 328,873 335,154
8 { Plus: Dividends, inferest, and rent4 21,790 21972 ,164 22,304 22,393 22,649 80,080 80,825 81,204 81,658 81,936 82,731
9 | Plus: Transfer payments 19,181 19,262 19,365 19,434 19,652 19,714 71,133 71487 71,888 72228 73226 73,527
10 State unemployment insurance benefits . . 466 453 457 454 442 416 1,014 978 967 1,004 1,035 972
1 Transfers excluding State unemployment 18,715 18,809 18,807 18,980 19,210 19,297 70,119 70,509 70,922 227 72,190 72,555
Earnings by Place of Work
Covmfonents of eamings:
12 'age and salary disbursements . 76,201 .0 79,204 81,057 80,556 81639| 272397 277255{ 280,854| 285202| 289,149 293,814
13 [  Other labor income 8,256 8,340 8412 8,520 8,386 8468 27,992 28,249 28,295 28,415 28,606 29,004
14| Proprietors’ income* . 6918 7,038 7,070 7412 7,244 6,942 36,654 37,103 37276 43,820 40972 42,630
15 arm proprietors’ income ~162 ~135 =177 57 -330 743 4510 4,571 4,341 10,209 6,492 7,584
16 Nonfarm proprietors’ income 7.080 7174 7,247 7,354 7574 7,685 32,144 32,533 32,935 33,61 34,480 35,046
Eamings by Industry
171  Fam eamings 407 457 437 695 322 =75 6,190 6318 ,156 12,002 8439 959
18| Nonfarm earnings 90,968 92,631 94,243 96,294 95,965 97,125] 330,853| 336289 340269 345435 355,
19 Privale eamnings 79,204 80,456 81,923 83,559 83413 84,593 2884 2963501 300,925 306,078
20 ricultural services, forestry, fishing, and other® ............ccceuenr 511 541 545 578 598 598 2,105 2214 2241 2,356 2477 2481
21 ining 139 143 147 150 140 136 | 1,659 1,676 1,634 1,515 1,510
22 Construction 5,954 8,114 6, 6,245 6,672 6,787 21,321 21,668 217 22,718 23,722 24,240
23 Manufacturing 25,824 25, 26,096 28 25,844 937 65,114 65,753 65,208 66,288 87,375
24 Durable goods 16,104 16,180 16,259 16,612 16,087 16,148 999 39,301 39,140 38,860 39,174 39,961
25 Nondurable goods 9,720 9, 9, 10,023 9,777 , 26,114 26, 26,690 26,348 27,112 27414
26 Transportation and public UHHES .........uurumeessssmsssssssssssmssessass 5321 5,561 5557 5640 5519 5509 25275 25617 25,389 26,160 26, 26,6:
27 Wholesale trade 5,696 5,778 5996 8, 6,041 6,12 24,560 24,978 25,241 25,627 25,548 25,
28 Retail trade 8230 8518 8,636 8,604 8,836 8,980 31,840 32,3 , 33464 34,499 34,966
29 Finance, insurance, and real estate ....... 6217 4 6,462 6,988 6,732 6,993 25313 26,567 26,820 28,160 27,824 28,800
30 Services 21,311 21,613 22,347 22,588 23,031 23532 86,007 87,574 89,491 91,02 92618 94,115
K3l Govemment and government enterprises ... . 11,764 12,175 12,326 12,735 12,452 12,532 47,560 47 861 , 49,085 49,362 49,775
32 Federal, civifian 1,264 1,278 1,201 1,325 1,376 1,347 7639 7,712 : 7877 8,110 81
33 Military 19 193 191 188 192 190 2453 2410 2,407 2,374 2,421 2,40
k4 State and local 10,306 10,705 10,844 11,223 10,884 10,994 37,468 37,739 i 38,834 38,831 39,249
Missouri Nebraska
Line Item 1998 1999 1998 1999
| ) m v 1" 114 | ] n [\ I 14
income by Place of Residence
1 | Personal income (lines 4-11) 130,680 132,228 133,834 135,080 136,737 138,315 40,140 40,820 41,349 42,538 42,425 43,344
2 p | income 1305251 132,087 133604| 134,394 136,386 137,865 38,714 39,365 39,882 40,093 40,566 40,988
3| Fam income {line 17) 155 14 23 686 351 450 1,426 1,455 1,467 2445 1,859 2,356
Derivation of Personal Income
4 Eammgs by place of work (lines 1216 or 17-342 ................................. 94,711 96,059 97,508 98,486| 100,039| 101,380 28,701 30,370 30,869 31,991 31,824 32,658
§ | Less: Personal contributions for social 6,541 6,613 6,688 6,602 6,832 6,954 2,132 2,173 2,201 2,202 ¥ 221
6 | Plus: Adk:stment for residence * 3,703 ~3,750 -3,825 3,786 -3,885 -3817 -589 =608 —622 616 -628
7 | Equals: Net eamings by place of rESIBRNC ... oummessssssssssmsessess 84,468 85,696 86,995 88,009 89,272 90,509 26,980 27,589 28,047 29172 28,948 29,759
8 | Pius: Dividends, interest, and rent+ 23610 22,7177 23,953 24,077 24,159 24,391 7,199 7232 7,266 7,304 7, 7,400
9 | Plus: Transfer payments 22,602 22,755 22,886 22,994 23,308 23414 5,961 5,999 6,036 6,081 6,147 6,185
10 State unemployment i benefits 264 286 278 284 272 258 42 48 46 43
1 Transfers excluding State unemployment insurance benefits .... 22,338 22,469 22,608 2,710 ,034 23,156 5919 5,953 5,990 6,018 6,104 6,136
Earnings by Place of Work
Co‘r;lj)onents of eamings:
12 age and salary disbursements 77,987 79211 80,441 80,863 82,423 83440 23,042 23,599 24,007 24127 24,430 24,703
13|  Other labor income 8218 8275 8314 8,257 8,395 8482 2,331 2,370 2,389 2311 2,376 2,398
14| Proprietors’ income 8,508 8573 8,751 9,366 9,220 9459 4328 4402 4474 5492 5,018 5,558
15 anm proprietors’ income =51 ~74 454 113 205 1,139 1,156 1,157 2128 1,524 2,007
16 Nonfarm proprietors’ income 8,557 8,646 8,744 8912 9,107 9,254 3,189 3,246 3317 3,368 3495 3,551
Earnings by Industry
17] Farm eamings 155 141 231 636 351 450 1,426 1,455 1467 2,445 1,859 2,356
18|  Nonfarm eamings 94,556 95,917 97,276 97,801 99,6881 100,930 28,275 28,916 29,402 29,546 29,965 30,302
19 Private eamings 81,710 82915 84,000 84,592 86,089 87,177 23,550 24,113 24,657 24,742 25,134 25,452
20 Agricultural services, forestry, fishing, and other® ........wne 481 508 517 544 566 568 312 4 368 369
2 Mining 276 2 2719 281 263 66 66 72
2 Construction 6,160 6,279 6,458 6,705 6,970 7,176 1,837 1,889 1,992 1,894 2,059 2,
23 Manufacturing 18,406 18,534 18,486 18,067 18,663 18,890 4,222 4, 4370 4,328 4227 4,267
24 Durable goods 10,536 10,562 10,435 10,283 10,401 10,637 2,140 2,180 2178 2,163 2,039 2,087
25 Nondurable goods 7870 7972 8,051 7,785 8,262 2 21 2,192 2,166 2,188 2,180
28 Transportation and PUDNC ULHHES ........e.uuesmmmummsesserasecsasssscssosssss 8,011 8,080 8,093 8,279 8,693 8,670 2,710 2,749 2,79 2,769 2,704 2,758
27 Wholesale trade 6,555 6,702 6,7 6,856 6,782 ; ,005 2,018 2,077 2,062 2,115
28 Retail trade 8,969 9,118 9, 9,269 9,431 9,497 2,724 2,764 2,791 2817 2, 2910
29 Finance, insurance, and real eStale ........wwmmmmmsssssssssmssines 7,113 7435 7,744 7,772 7,990 ,26 2,161 ,244 2335 2,3M1 2,384 2463
30 Services 25,751 25,983 26519 26,820 26,132 26,940 7, 7,734 7,959 8,074 8377 8,
31 Govemnment and QOVErnMent eNLEIPIISES ............u.memssmemasissons 12,846 13,002 13,186 13,209 13,599 13,753 4,725 4,803 4,746 ¥ 4,831 4,851
32 Federal, civilian 2,620 2,658 2,698 2,726 23819 2,824 6 6 713 719 724 79
33 Military 617 605 608 602 617 628 385 378 373 361 366 360
kI State and locat 9,610 9,738 9,880 9,882 10,162 10,301 3,646 3731 3,660 3728 3,742 3m
See footnotes at end of table.
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SURVEY OF CURRENT BUSINESS

and Earnings by Industry, 1998:-1999:1l '—Continued

adjusted at annual rates]

November 1999 * 93

lowa Kansas Minnesota

1998 1999 1998 1999 1998 1999 Line

| 1} m I\ I e | 1] mn \} 14 1L [} [ W v I 14
67,104 67,830 68,745 71,199 70,621 71,949 64,435 65,285 65,973 67,625 67,972 69,334] 1280131 129951| 130696} 134286| 135144| 137,024 1
65,331 66,012 67,084 1986 ,361 69,407 63,430 64,227 64912 66,695 66,410 67,302 27436| 129, 130,149 132,707| 134,338| 136427 2
J73 1,818 1,681 3213 2,261 2,542 1,005 1,057 1,060 1,930 1,562 032 577 547 1,580 806 597 3
47,798 48,435 49,306 51,689 50,964 52,221 45,401 46,246 46,660 ,204 48,483 49,694 98,120 100,012| 100514| 104,086 104810 106,610 4
491 3523 3,589 3,639 3,689 3,760 3,268 3316 3336 3,381 3447 3495 7,001 7,208 7,221 7.381 7,552 7,687 5
37 381 374 374 393 382 1,266 1,273 1,309 1,272 1,327 1,331 953 -988 980 1,020 -1,048 ~1,078 6
44678 45,293 46,091 48,423 47,667 48,843 43,400 ,203 44,633 46,185 46,363 47,530 90,076 91,818 92,312 95,684 96,209 97,846 7
11,980 12,042 12,108 12,176 12215 12,320 11,526 11,633 11,745 11,810 11,853 11,992 20,598 20,741 20,893 21,021 21,094 298 8
10,446 10,496 10, 10,600 10,739 10,786 9,509 9,549 9,59 ,630 9,756 9812 7,339 17,392 17491 582 17,841 17,881 9
161 156 168 178 177 137 130 125 123 130 14 364 322 321 337 363 3141 10
10,283 10,335 10,391 10,431 10,561 10,609 9,372 9,420 9,470 9,508 9,626 9,671 16,975 17,070 17,170 17,244 17478 175671 11
37,568 38,089 38,968 39,684 39,874 40,712 36,025 36,726 37,107 37,7172 38,173 38,780 81,863 83574 84,114 86,356 87,576 89300 12
3,945 3,967 4,016 4,046 031 4,105 3819 3,860 3,855 3883 3,901 3,955 8,101 8,199 ,145 8267 ,310 8456 13
6,285 6,379 6,322 7,959 7,059 7,404 5,557 5,660 5,698 6,639 6,409 6,959 8,156 8239 8255 9,463 8,924 88541 14
1482 1515 1,367 2,887 1,924 2,1% 34 776 768 1,627 1,246 1,703 174 164 1M 1,128 344 125 15
4,803 4, 4,956 5,071 5134 5,208 4,823 4,885 4,931 5,012 5,163 5,256 7,982 8,075 8,143 ,335 8,580 8728 18
773 1,818 1,681 3213 2,261 2,542 1,005 1,087 1,060 1,930 562 2,032 §77 583 547 1,580 806 5971 17
46,005 46,617 47,62 48475 48,703 49,678 44,397 45,189 45,600 46,364 46,921 47,662 97,543 99,429 99967 102508| 104003] 106,013] 18
38,992 39,563 40,534 41,147 41,441 42,356 37,194 37,802 38,255 38,969 39,373 40,011 85371 87,346 87,620 89,793 91,561 494 19
384 399 395 422 44 a4 293 305 313 330 6 u7 425 458 461 506 506] 20
94 93 93 98 90 93 463 441 445 426 409 410 466 483 493 433 271 2
2,998 3,057 3249 3362 3282 3326 2,812 2,869 2,901 2,901 3117 3224 6,061 6,130 6,132 6,374 6,740 6879 22
10413 10475 10,629 10,604 10,741 10,921 8,637 8,812 8,782 8,879 8,779 8,884 20,948 21,002 21,051 806 21,357 218831 23
6,518 8, 6,611 6,520 ,745 6,902 5,583 ,737 5 6,782 5,599 5,700 12,493 12,599 12464 12,364 12,647 12890 24
3895 3,984 4,018 4,084 3,995 4,018 3,054 3,075 307 3,097 3,180 ,184 8454 8493 8,588 8443 8,710 ,993] 25
2,999 3,070 3,040 3,127 3,088 3,155 3,590 3,569 3533 3.664 3894 3910 6,349 6,570 6,340 6,708 6,465 65201 26
,327 3,327 3540 3442 3445 3508 3420 3452 3449 3,562 3509 3549 1,757 7,946 7,915 8,123 8173 8289 27
4,492 4578 4,659 4,803 4,842 4,923 4,511 4,597 4,637 4,69 4,748 484 8,898 9,080 9,569 9,617 10,248 10,421 28
3,549 3,728 33838 4,062 3,889 4,051 2,720 2,810 2,849 3,008 2944 3,050 8,489 9,016 8,621 9,443 9,172 469 29
,735 10,837 11,091 11,227 11,620 11,935 10,750 11,038 11,347 11,503 11,628 11,797 25979 26,571 27,039 217,746 28,466 100 30
7,033 7,054 7,091 7,328 262 7323 7,202 7,298 ,345 7,394 7548 651 12,171 12,083 12,346 12,713 12,443 125191 31
837 840 845 865 882 882 1,170 1,184 1,185 1,169 1,204 1210 1,528 1,545 1,561 582 1,629 627 32
133 131 131 130 133 132 673 661 669 667 684 668 195 193 192 192 194 193] 33
6,062 6,083 6,115 6,333 6,247 6,309 5,360 5,452 5490 5558 5,660 5773 10,449 10,345 10,592 10,939 10,619 10698 34

North Dakota South Dakota Southeast

1998 1999 1998 1999 1998 1999 Line

) ] it v 1 114 I It 1} w I 14 | [} m w is 114
13,623 13,680 13,758 14,358 14216 14,335 16,019 16,185 16,250 17,099 16918 17,110] 1,535,161 | 1,557,124 | 1,580,149] 1,601,518) 1,616,289 1,634,205 1
13,143 13,199 13,303 13,365 13,543 13,665 15,246 y 15,534 15,855 15,992 16,163 | 1,522,398 ] 1,543,871 1,567,644 | 1,586,990] 1,605,183 1,624,533 2
480 481 455 994 673 670 m 783 715 1,244 926 948 12,763 13,253 12, 14,527 11,108 9,672 3
9,805 9,840 9,887 10,450 10,289 10,402 11,507 11,645 11,682 12532 12318 12,483| 1,065,987 | 1,084,872 1,104,846 1,124,118} 1,135,161 1,149,189 4
756 756 759 756 776 784 838 846 851 874 887 897 73,389 74,370 755! 76, 78,1 79, 5
=308 =310 =305 9 =311 =209 =211 =215 =221 =223 5,914 5,960 6,1 5,989 5,94; 5, [}
8,739 8,778 8,818 9,389 9,204 9,306 10,460 10,589 10,616 11,436 11,208 11,380 ,532| 1,016,461] 1,035379] 1,053,629 1,062,968| 1,076,135 7
2,338 2, 370 ,384 2,391 2,410 ,829 2,849 ,870 2,886 2,894 2919| 2578541 259966| 262,1991 263,776 264,789 267, 8
2548 2,548 2570 2,585 2,621 2,618 2,730 2,747 2,764 2,778 2818 2831 21,715 696| 282570 284,112| 288531 290,34 9
19 26 31 35 2 14 15 15 14 14 14 2, ,031 2, 3,044 2,8 29821 10
2517 2,530 2544 2554 2,586 2,598 2,118 2,732 2,149 2,762 2,802 2817| 275816 277,665] 279622| 281,068| 285, 287,361 1
7,630 7,664 7,731 7,137 7,866 7,961 8,282 838 8,486 8,752 8,808 8918| 873,733| 889, 5 9233551 935315| 48,0831 12
694 691 692 687 691 697 884 887 885 904 902 91 87 88, 89,416 89,815 90,109 91,005] 13
1,481 1,485 1,464 2,027 1,732 1,744 2,341 2,365 2312 2,376 2,609 2, 104,712] 106,572 9 10949] 109,737| 110,011 14
367 333 867 541 533 665 670 598 1,123 800 816 ! 10,241 9,376 11,283 7,789 6,281 15
1,113 1,122 1,131 1,159 1,191 1,211 1,676 1,695 1,714 1,754 1810 1,838 : 96,332 7,551 666 101,948| 103730 16
480 481 455 994 673 670 773 783 15 1,244 926 948 12,763 13,253 12, 14,527 11,108 9,67 17
9,325 9,359 9433 9,457 9,616 9,732 10,734 10,862 10,987 11,288 11,392 11535] 1,053,2241 1,071,619 1,002342] 1,109591| 1,124,055] 1,138517| 18
7,503 7, 603 657 ,763 7,890 8,973 9,067 9,248 9,451 9,566 9697| 880,347| 897,011} 914, 929,731 943,038 7,571 19
73 74 79 85 85 137 143 150 153 181 162 7,044 7374 7,602 ,136 7979 0091 20
200 200 200 191 185 182 110 99 90 80 70 68 9,633 9,304 9,498 ,262 8,798 6571 21
708 695 693 718 747 763 751 749 753 764 808 818 67,450 69,763 70,972 72,776 73463 74428 22
818 818 823 820 819 836 1,669 634 1,689 1,704 1,700 16931 179, 180,459 182,565] 181,579| 180,716| 181,551 23
514 509 508 508 515 528 1,216 1,223 1,234 1,241 1,227 1216 98, 402 97,760 8 97,492 97,7001 24
304 309 315 312 304 308 454 461 455 462 473 477 83,406 ! 306 83,771 3,224 851 25
847 832 833 850 799 814 770 748 759 764 792 795 76, 78,198 79,930 81427 81,869 82569 26
813 823 829 829 834 845 707 723 728 738 743 758 67,428 68,761 70,054 4 72,287 455 27
998 1,005 1,003 988 1,022 1,035 1,47 1,257 1,256 1274 1,323 1,338 108,162 110,156| 111,883| 113207| 115749| 117356| 28
540 580 590 584 604 742 781 852 914 860 893 74,288 77,113 78,671 81,84 81,954 84,951 29
2,504 2528 2,567 259 2,687 2,721 2841 2,883 2,970 3,060 3,109 317 8521 295,883 : 3104711 320322) 32659 30
1,822 1,827 1,830 1,800 1,853 1,841 1,760 1,795 720 837 1,826 1 172877 174608 177,812 179.860| 181,018 181945( 3%
350 352 357 359 375 373 441 40 446 456 a7 33,291 33,509 33,673 34,030 35,061 836) 32
3 302 292 281 283 282 140 139 140 140 143 1 19,154 18,932 18,955 18,745 19,309 19,1181 33
1,161 1,173 1,180 1,159 1,194 1,186 1,180 1,217 1133 1,240 1,208 1210 120, 122,167] 1251841 127,085 26,648 9927 A
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94 e November 1999 SURVEY OF CURRENT BUSINESS

Table 2—Personal Income by Major Source
[Millions of dollars, seasonally

Alabama Arkansas
Line ltem 1998 1999 1998 1999
| " 1] I\ I e | 1} 1} v i L4
Income by Place of Resldence
1 | Personal income {lines 4-11) 91,987 92,976 94,041 95,265 95,790 96,519 50,874 51,403 51,790 52,984 53,158 53,734
2] Nonfarm p | income 90,858 81,773 92,836 94,005 94,903 95,870 49,511 49,924 50,445 51,019 51,694 51,879
3| Fam income (line 17) 1,128 1 1,208 1,260 888 648 1,363 1479 1,345 1,966 1,465 1,855
Derivation of Personal Income
4 Eamings by place of work {lines 12-16 or 17—342 - 64,423 65,171 66,015 67,105 67,363 67,840 35,711 36,105 36,353 37,500 37,591 37,990
5 | Less: Personal contributions for social insurance2 .. 4,700 4,731 4,780 4,839 4,923 4,966 2472 2482 2,504 2,54 2,597 2,589
6 | Plus: Adjustment for residence 721 745 774 787 812 831 318 ~308 =308 =313 332 =316
7 | Equals: Net earnings by place of residence ... 60,443 61,184 62,010 63,053 63,253 63,705 32,920 33315 33,542 34,654 34,662 35,086
8 | Plus: Dividends, interest, and rent* 12,815 12,729 12,849 12,926 12974 13,124 747 7315 7,387 7432 7458 7,546
9 | Plus: Transfer payments 18,928 19,062 19,182 19,285 19,563 19,689 10,707 10,772 10,862 10,899 11,038 11,102
10 State unemployment insurance benefits ... 211 221 209 215 186 196 190 180 210 196 174 177
11 Transfers excluding State unemployment i 18,717 18,841 18,973 19,070 19,377 19,493 10,517 10,582 10,651 10,702 10,864 10,925
Earnings by Place of Work
Components of eamings:
12 age and salary disbursements 52,308 52,896 53,673 §4,577 56,028 55,611 27,846 28,090 28454 28,925 29,378 29,347
13|  Other labor income 5395 5406 5433 5469 5467 5,506 2945 2,948 2,962 2978 2,985 2,983
14|  Proprietors' income* 8,721 6,968 6,910 7,059 6,868 , 4920 5,088 4,937 5,599 5228 5,660
15 arm proprietors’ income 990 1,058 1,055 1,105 729 485 1,131 1,238 1,004 1,706 1,199 1,584
16 Nonfarm proprietors’ income 5731 5810 5,855 5,954 6,138 6,238 3,789 3,830 3843 3,893 4,029 4,077
Eamings by Industry
17| Fam eaming: 1,128 1,202 1,205 1,260 838 648 1,363 1479 1,345 1,966 1,465 1,855
18|  Nonfarm eamings 63,295 63,968 64,811 65,845 66,476 67,191 348 ! 35,008 35,535 36,126 36,135
19 Private eamings 52,044 52,527 53133 53,765 54,426 55,141 29,150 29,278 29,599 29,915 30,641 30,611
20 Agricultural services, forestry, fishing, and others ................ 370 379 386 406 428 430 280 278 285 314 315
2 Mining 645 639 643 631 635 624 187 181 184 177 175 178
22 Construction 4,095 4207 4216 4,250 4,517 4,544 2,140 2,178 2,152 2,139 2,338 2,358
23 Manufagturing 13,769 13,827 13,957 13,922 13,974 14,013 ,056 ! 8,192 81 8,148 8,108
24 Durable goods 7.823 7,758 ¢ 7,869 8,014 7, 4,499 4, 4,562 4,575 4,528 4,533
25 Nondurable goods 5,945 6,070 6,128 6,053 5,960 6,025 3,567 3,560 3,630 ,608 3619 3575
26 Transportation and public UTIHES ..........vwcmmmssssssssomssnsnssssnss 4218 4,171 4,353 4173 4,176 2,985 2,973 3,018 ,038 3,072 3,107
27 Wholesale trade 3733 ,793 3853 3,896 3,906 3,959 1874 1,889 1,908 1,947 1,913 1,941
28 Retail trade 6,209 6,284 6,392 6,432 6,616 6,734 4,170 4,138 4,064 4205 4,649 4,369
29 Finance, insurance, and real 8StAte ..........ucmecssisssssssssssssssnss 3,774 3877 3,821 4,138 4,117 4,292 1,801 1,805 1,828 1,899 1,870 1,940
30 Services 15,231 15,350 15,638 15,733 16,061 16,368 7,658 7,739 7,975 8,042 8,162 8,205
31 Govemment and QOVEINMENt eNLEIPHSES ......cccwwweewwsssssssiossssseores 11,250 11,441 11,677 12,080 12,049 12,051 5,198 5. 5410 5,620 5485 5,524
2 Federal, civilian 2,566 2,581 2,599 2,615 2,655 2,631 879 886 906 64 942 949
3 Military 847 835 829 836 819 298 295 289 288 290 287
k) State and local 7837 8,026 8243 8,635 8,558 8,600 4,021 4,166 4214 4,368 4,253 4,287
Louisiana Mississippi
Line ftem 1998 1999 1998 1999
I ] 1} v I e | ] m v I 114
Income by Place of Resldence
1 | Personal income (lines 4-11) 91,958 93,334 93,822 94,605 94,739 95,947 51,250 51,828 , 53,374 53,499 53911
2 nfarm p income 91,892 93,047 93,532 93,959 94,231 95,244 §0,513 61,070 51,878 52,289 62,693 53,062
3| Farm income {fine 17) 266 288 290 646 703 759 802 1,085 806 849
Derivation of Personal Income
4 | Earnings by place of work (lines 12-16 or 17-34) .. 64,106 65,323 65,540 66,122 65,959 66,941 34,859 35,287 36,044 36,635 36,590 36,844
5 | Less: Personal contributions for social insurance? .. 4,246 4311 4,309 4,305 4, 4, 2,695 277 2,767 2,779 2,820 2,834
6 | Plus: Adjustment for residence 3 181 =192 =177 ~167 -158 162 1,152 1,182 1,187 1,195 1,205 1,227
7 | Equals: Net eamings by place Of reSIIBNCE ..........ccouvimecsssmsmssonsos 59,677 60,821 61,053 61,650 61,466 62,398 33316 33,752 34,464 35,052 34,975 35,237
8 | Plus: Dividends, interest, and rent* 13,056 13,163 13277 13,360 13,406 13,546 6,237 6,294 6,353 6,392 8,413 6,485
9 | Plus: Transfer payments 19,225 19,350 19,492 19,595 19,867 20,002 11,697 11,782 11,863 11,931 12,111 12,189
10 State unemployment inSUrance DENERLS ...........uwmrmcsineeseissssnss 116 126 146 159 148 175 1 117 114 120 104 107
1 Transfers excluding State unemployment insurance benefits ... 19,109 19,224 19,348 19,435 19,720 19,827 11,586 11,665 11,749 11,811 12,007 12,081
Eamings by Place of Work
Cowaonents of eamings:
12 lage and salary disbursements 51,803 52,837 63,046 53,223 53,132 §3,779 27914 28,269 28,910 29,166 29,339 29533
13|  Other labor income 5433 5496 5,466 5427 5,356 5406 2,931 2944 2,986 2,974 2,970 2,980
14|  Proprietors’ income? 6,869 6,990 7,029 747 7471 7,755 4,013 4,074 4,148 4,49 4,280 4,331
15 amm proprietors’ income 107 123 119 468 326 517 561 577 613 889 605 644
16 Nonfarm proprietors’ income 6,761 6,868 6910 7,003 7,145 7,238 3452 3497 3,535 3,606 3675 3,687
Eamings by Industry
17| Fam eamings 266 288 290 646 508 37 759 8 1,085 9
18|  Nonfarm earnings 63,839 65,036 65,260 65,476 65,451 66,238 34,122 L 35,242 35,550 35,784 35,995
19 Private eamings 53,108 64,227 54,286 54,284 54,418 55,173 27,542 27,906 28,505 28,815 ,848 29,
20 Agricultural services, forestry, fishing, and other® ... 327 339 335 341 417 17 241 249 248 240 290
21 Mining 3,635 3441 3401 3,262 3,035 A 330 337 335 324 318
2 Construction 5,091 5428 5285 5,230 6,355 5457 2 2,335 2,397 2,469 2437 2418
23 Manufacturing 8,975 8940 8,894 8,863 8,790 8,869 751 7570 7.826 7,737 7,859 7,869
24 Durable goods 3,786 3,829 3,797 3,789 3,708 3,769 4,770 4,7 4,989 4,906 4,981 4,937
25 Nondurable goods ............ 5,089 5111 5,097 5,074 5,082 5,100 2,802 2,802 2,837 2,832 2,878 2932
28 Transportation and public UHIHIES ............ccewmmusmmsersessesssnecensecens 4,952 5,058 5,109 5213 6,039 5,063 2275 2336 2,329 2,34 2,242 2,248
27 Wholesale trade 3,649 3,719 3,756 3,805 3,758 3, 1,706 1,755 1,758 1,773 1,741 1,771
28 Retail trade 6,063 6,125 6,149 6,170 6,345 8,440 3,587 3,618 3,682 3,725 3912 3,938
28 Finance, insurance, and real e8tale .........ummcsmmmmmsssssssssnns 3279 3532 3,688 3644 3,438 3571 1,570 657 1,667 1,718 1,647 1,691
30 Services 17,238 17,644 17,669 17,756 18,241 18,565 8, 8,057 8,260 8488 8,346 8481
A Government and gOVErnMEnt ENEIPISES ...uu.smeusmmmsmsmmseresscessaccassecsss 10,731 10,809 10,964 11,192 11,033 11,085 6,580 | 6,737 6,735 6,936 6,969
2 Federal, civilian 1,585 1,594 1,609 1,620 1,677 1,662 1,128 1,133 1,141 1,156 1,190 1,187
33 Military 778 757 778 74 807 692 69 693 690 704 706
k) State and local 8367 8458 8577 8,798 8,549 8,613 4,760 4,798 4,903 4,890 5,042 5,076
See footnotes at end of table.
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and Earnings by Industry, 1998:-1999:1! '—Continued

adjusted at annual rates)
Florida " Georgia Kentucky
1998 1999 1998 1999 1998 1999 Line
1 ] ] v I 12 [ ] ] v 1 14 [ ] ] v Ir 112
377760 | 383881| 389957| 3950191 395654| 401,105{ 1868081 189,851) 193919} 1968821 201,001| 203878| 83,283 84.440] 85430] 86,183| 86995| 87,789 1
375530 | 381580| 387.724| 392733 393636| 399488| 184,604 187.669f 191.818] 194602] 199468{ 202728 81.869| 2871 84078 84713| 85850 86985 2
2230 2,300 2234 2288 2,018 1617 2,114 2,182 2103 2.280 1,533 1,150 1,413 1,569 1,352 1,470 1,145 805 3

232476 | 237,790 243098 247,496| 246603| 251,001| 1423091 145050 148901 151,686] 155718] 158222 68,828 69,824 60,707 61,281 61,955 62,548 4
15,714 18,018 16,344 16,577 16,657 16,951 9,333 9,476 9,707 9,835 10,249 10,422 4219 4,266 4335 4,350 4,466 4,529 5
631 633 635 641 681 682 4 =334 =364 457 =477 =494 ~509 =637 534 3 6
217,393 227388 2315560) 230627 234,733| 132.652| 135240 138831| 141,456| 145012) 147323 54,118 85,049 55,834 56,436 56,954 57,497 7
,857 89,444 90,070 90,564 , 91,796 7,217 27,555 27847 ,031 28,150 12,129 12, 12,338 12,408 12451 58 8
71510 | 7249 72,896 74118 74,576 26,880 27,056 27240 . | 28,033 17, 17,180 17,257 17,340 175 17,705 9
658 1 658 78 681 264 255 244 254 240 260 239 4 15 10
70,854 13 71,857 72238 73,440 73,895 26,616 26,801 26,997 27,142 27,599 21772 16,816 16,921 17,033 17115 17375 17473] 1

192039 | 196663 201545| 205315( 204478| 208472| 116405) 118,735| 122151 124315 128401 130,801 47,536 48,295 49,293 49,679 50,556 51,383] 12
18,205 19,512 19,799 19,966 19,744 20,079 1,471 11,612 11,851 11918 12,231 12438 6,087 5,122 5,190 5,160 5,201 5270 13
21,232 21,616 21,754 22215 22,381 22,450 14,434 14,703 14,899 15,433 15,086 14,984 6,205 6,407 6,223 6,442 6,197 5926 14

1,286 1,318 1,214 1,229 94 506 1,873 1,931 1,842 2,010 1,256 866 1219 1,367 1,142 1,252 79 15
19,946 20,297 20,540 20,985 21447 21,944 12,561 12,772 13,067 13423 13,830 14,118 4,986 5,040 5,081 5190 5274 5347] 18

2,230 2,300 2,234 2,286 2,018 1,617 2,114 2,182 2,103 2,280 1,533 1,150 1,413 1,569 1,352 1,470 1,145 805 17
230245 | 235490| 240864] 245210f 244585 249384| 140,195] 142868 146,798 149,386| 154,185| 157,072 57415 58,255 59,355 59,811 60,810 61,744 18
195532 { 200317| 205006{ 208697 209473] 213922 119473 121,982| 125595| 127,973| 132254 135,103 48,127 43,841 49,747 50,23 50,963 51,849 19

2,260 2,395 2,557 2486 2424 2,424 788 818 836 874 912 921 40 420 424 462 62| 20

394 360 386 401 0 400 404 1, 1,315 1,378 1,368 1,269 1282] 21

14,179 14,732 14,905 15,277 15,184 15513 8,214 8,432 , 9,325 9,680 9,868 | 359 3,620 3,751 3,730 3,829 2

20,735 20,818 20,50 20,579 | 23,058 23,873 23,535 24,180 24,533 12,891 12,918 13,098 13,154 13,270 13,406 23

13,189 13,037 , 13,148 12,882 12,872 10,456 10,668 10,935 10,934 11,015 1 8,000 7,992 8,182 8,181 8278 8,365 24

7373 7,616 7,697 7672 e 7,708 12,212 12,390 12,938 12,601 13,164 13,308 4,891 4,924 4916 4973 4,994 5,041 25
15,220 15, 15, 16,307 16,39 ,533 13,606 13,892 4,268 14,492 15,163 15, 4,460 4,620 4855 4,637 4,739 4,768 26

15,419 15,744 16,575 18,727 17,043 12 12,855 13,078 13474 13,895 14,151 3,197 3,282 3,356 3408 3450 3485 27

! 27,245 27970 28,112 0 28,727 13,173 13,440 3,573 3,983 14218 14,510 6,018 6,123 6,241 8,282 6,457 6,609 28

223 23,3 24, 23,931 25019 10,615 11,082 11,245 11,976 11,912 X 2,903 2,996 ,050 3213 3,062 3177 29
78,640 80,519 82,785 { 85,719 87,725 a7, 38,070 39,441 39,915 41,894 42,854 13,364 13,574 13,726 13,956 14,523 14,8301 30
34,714 35173 35,858 36,512 35,112 35462 20, ¥ 21413 21,930 21,969 9,288 9,414 ,608 ) 9,847 9895] 31

5,546 5,604 5, 3 5, 5884 4,258 4294 4282 4,319 4457 4481 1,542 1,550 1,570 1,601 1,585 1,554 32

3,085 3,023 2,965 2,897 ,836 2,308 2274 2274 2242 -2,299 2 1,134 1,127 1,136 1,187 1,179 1,147 k<]
26,082 26,548 27239 27,906 2 26,741 14,157 14,319 14,646 14,851 15,174 15,245 6,612 6,737 8,902 6841 7,083 7,194 34

North Carolina South Carofina Tennessee
1998 1999 1998 1999 1998 1999 Line

| n 1} v I ILe 1 1] 1] I\ 4 114 | ] n [\ I 114
178542 | 180,852 183,188] 185561| 187,015] 188,290 79,995 81,170 82,960 84,033 84,488 85616 125583 127,546( 129,172 130,676| 131,846] 133405 1
175,84 178177] 180,811 1831461 185147| 186,999 79,629 80,821 82,816 83,618 84,161 85323 1254871 127450 129,075) 130,376| 131,651 133,252 2

2,698 2,674 23717 2415 1,868 1,201 366 349 k21 415 328 293 97 96 97 153 3
133266 | 135197 137,162| 139,259| 140205] 141,059 56,570 57,574 59,259 60,188 60,356 61,205 93447 95,233 96,601 97,931 98,753] 100,060 4

9,496 9,597 ,732 9,836 10,042 10,118 4,192 4253 4,367 4415 4473 4,538 6,103 6,200 6,268 6310 6,420 X 5

959 -972 974 978 979 -982 945 960 971 1,012 1,018 -1,00] -1,1451 1,153 1,158  -1,116]  -1,151 8
122,811 124,627 126456) 128445] 129.275] 129,959 53,323 54,282 55,851 56,743 56,895 57,775 86,244 87,888 89,181 90,464 91,216 92413 7

26,163 26,438 26,728 26914 27,034 27,405 11,408 11,514 11,627 11,705 1,754 11,899 16,796 16,960 17,132 17,241 17,309 17,52 8
29,568 29,786 30,004 30,202 30,706 30,927 15,264 15,374 15,482 15,585 15,839 15,941 ,544 2,69 : 22971 23321 , 9

398 3% 379 404 364 37 164 170 167 188 184 88 320 328 330 317 10

29,170 29,391 29,625 29,798 30,343 30,549 15,100 15,204 15,315 15,397 15,655 15,753 22223 22370 2252 22,641 ,004 23182] 1

108720 | 110379 112422] 114122 115488 116571 47,376 48,280 49,80 50,569 50,776 61,607 75,025 76,573 77,738 78,605 79,279 80,360 12
10,724 10,786 10,870 10,909 10914 10,988 4,77 4,908 4974 847 7,901 7
13,822 14,031 13,871 14,227 13,894 13,500 4,422

29 1,979 48 863

2,329 002 51
11,493 11,740 11,882 12225 12,446 12,637 4,163 4,240 4318 4,400 4,465 4,548 10,699 10,855 11,008 11,281 11,532 1720 16
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2,698 2,674 2,377 2415 1,868 1,201 366 349 344 415 328 293 97 96 97 300 195 183 17
130569 | 1325221 134,785] 136844 1384287 139,768 56,204 57,26 58,915 59,773 60,028 61,002 93,351 95,137 96,504 97,631 ,568 999071 18
109,568 | 111435 113077] 114885{ 116304 117,564 46,087 46,926 48311 49,173 49,073 49,898 81,503 83179 84441 486 85,764 87,0141 19

794 830 846 896 952 960 354 387 398 402 459 476 481 509 518 20
209 197 22 215 219 78 80 84 9% 319 285 290 314 2781 2

8,850 349 9473 9,912 9,728 9,704 3,972 4177 4433 4,490 4,365 4,460 5, 05 6,143 6,319 6,232 6208 22
31,634 31,516 31, 1,288 31,007 31,232 13, 13,709 13,898 13817 13,164 13,267 19,833 20,074 20,302 20/ X 20,101 23

15,864 15,872 16,087 15,957 15,928 16,080 5,807 5871 5,956 5,988 5, 11,504 11,55 11,764 11,785 11,911 12039 24

15,770 ! 15,545 15,329 15,170 15,152 1877 ,838 7,942 7,810 7,176 7,269 8,330 8, 8, 8310 8,05 8,06 25

8,194 , 8,340 8,621 8216 8218 3,156 3,168 3,160 : 3875 3,899 7.1 t 7,555 7,685 7671 7, 26

, 8,270 8344 ! 8,425 8,515 894 3,020 3121 31477 3213 3,301 6,224 6,371 [ 6475 6,62 67081 27

12,724 13,037 13,162 13,313 13442 13,611 6,328 6,397 6,493 6,678 6,84 6,947 10,021 , 10,440 10424 10,743 1,005] 28

: .26 9,335 /| 10,316 0,709 3,125 3,249 3410 561 kY 359 5,936 ¥ 6 6,654 496 67171 29

30,182 30,671 31,724 : 33,909 ,388 12,495 12,739 13,313 13,705 13,674 13,927 25,644 26,103 g 27,012 27,229 27656 30
21,001 1, 21,708 21,979 22,123 22,205 10,117 10,300 10,605 10,600 10, 11,103 11,848 11,957 12,063 12,145 12,794 12893 31

2578 2,589 2595 2,603 2,705 2,670 1,290 1,311 1,316 1,335 1,3% 395 2316 X 23% 434 253 2490}

3,078 3,043 3 3,026 3,118 ! 1,149 1,156 1,223 1,225 1,324 1,351 255 264 281 282 302 341 33

¥ 15454 16,060 16,350 16,300 16,453 7,679 7,832 8,065 8,040 82 ,357 9,218 9,201 9,387 9,429 9,960 10009 34
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Table 2—Personal Income by Major Source
[Millions of dollars, seasonally

Virginia West Virginia
Line ltem 1998 1999 1998 1999
\ n m w is 114 | ] 1] [\ tr 14
income by Place of Residence
1 1 Personal income (fines 4-11). 182445| 184,931 187,900 191467 196 198,419 34,676 34,911 35,290 35,469 35,562 35,584
21 Nonfarm personal income 182,099 184585| 187,552| 191,072| 196,192| 198,101 34,670 34,903 35,282 35,458 35,556 35,602
3] Farm income (line 17) 6 346 47 318 7 8 9 1 6 -9
Derivation of Personal Income
4 | Earnings by place of work (lines 12-16 or 17—342 128,127 130302} 132834 1365421 141673 143,159 21,867 22,015 22,331 22,394 22,306 22,230
5 | Less: Personal contributions for social insurance 8576 ! 8,834 9,054 9,503 1,622 1,626 1,646 1,643 1,650 1,642
6 | Plus: Adwesnnem for residence 5569 5,607 5,783 5,536 5,398 5,403 212 203 300 344 408 441
7 | Equais: Net earnings by ptace of residence ... b 125120 1272161  129,783] 133,023 137,568 138,979 20517 20,682 20,985 21,095 21,064 21,030
8 | Plus: Dividends, interest, and rent* 31,057 31,280 31517 31,704 31815 32,133 5,012 5,042 5,073 6,100 5115 5,157
9 | Plus: Transfer payments 26,268 26,435 26,600 26,739 27,156 27,307 ,147 9,188 9,232 9,275 9,383 9;
10 State unemployment insurance benefits .. . 166 183 149 155 151 143 139 135 132 140 138 120
1 Transfers excluding State unemployment 26,101 26,271 26,452 26,585 27,005 27,164 9,008 9,053 9,100 9,134 9,245 9,287
Earnings by Place of Work
Cow:onents of eamings:
12 age and salary disbursements 108899 110889 113,182] 116514] 121,203] 122451 17,862 17,998 18,290 18,344 18,257 18,198
13| Other labor income 9,964 10,047 10,177 ;5 10,612 ,682 1,857 1,857 1, 1, 1,822 |
14{ Proprietors' income 3 9,264 9,365 9,475 9,681 9,858 10,025 2,147 2,160 2170 2,199 2228 2,224
15 am proprietors’ income 167 160 154 195 144 110 19 -19 = 18 ~24 -39
16 Nonfarm proprietors’ income 9,097 9,205 9,321 9,486 9,714 8915 2,186 2,179 2,189 2,217 2,251 2262
Earnings by industry
17| Fam eamings 348 346 47 395 A8 8 9 11 6 -9
18| Nonfarm earmnings 127,781 129956 132486| 136147] 141,325] 142841 21,880 22,007 22,322 22,383 22,300 22239
19 Private eamings 1004531 102528| 104,712] 108,347] 112938 114343 12,759 17,863 18117 18,180 17,935 17,927
20 Agricultural services, forestry, fishing, and other S .........cw.uww.n 682 716 730 mn 776 88 82 85 89 88 88
21 Mining 643 644 667 665 655 641 1,451 1425 1,489 1416 1,350 1284
22 Construction 7813 7,893 8,111 8, 8,504 8,679 1,403 1,384 1,355 1,345 1,345 1,299
23 anufacturi 16,738 16,664 16,696 16,705 16,455 6225 3,349 3439 3462 3464 3310 3349
24 Durable goods 8,7 8,646 ,691 8,737 8474 8,079 1,821 1,876 1,929 1,922 1,787 1,817
25 Nondurable goods 8, 8,018 ,005 7, 7,981 8,146 1,528 1,562 1,533 1,541 1,523 1,533
26 Transportation and PUOC ULHHES ..........ceeemeriscemmsssssssssesssssasssoons 8,861 9,068 9411 8,754 9,601 9,738 1,762 1,704 1,732 1,748 1,681 1,657
27 Wholesale trade 6,894 6,978 7,103 7,337 7,520 7,631 1,085 1,085 1,098 1,084 1,111 1,124
28 Retail trade 11,069 11,326 11,496 11,652 12,047 12,202 2173 2,199 2,223 2,282 2,240 2265
29 Finance, insurance, and real estate ....... . 9,323 9,424 855 10,1 10,672 10,828 874 942 941 960 958 979
30 Services 440 39,815 40,642 43,040 46,712 47,625 5,574 5,603 5733 5842 5,853 5,881
3 Government and government enterprises ... . 27,329 27,428 27,174 27,800 28,387 28,498 4,101 4144 4,205 4203 4,365 4312
32 Federal, civilian 8,591 8, 8,637 8,674 8,981 8,925 952 958 968 984 1,019 1,008
33 Military 5430 5370 5,331 5274 5,453 6,454 99 97 97 96 98 97
k) State and local ; 13,308 13449 3,806 13,852 13,952 14,119 3,050 3,002 3,140 3123 3,247 3,208
Oklahoma Texas
Line Item ' 1998 1999 1998 1999
| [} [} v I 14 I ] n v I IL4
Income by Place of Residence
1 | Personal income (lines 4~11) 69,562 70257 70,847 721 71,689 726441 484,174] 4003521 4984431 505206| 512,758 520,128
2 p income 69,347 70,003 70,581 70,651 71,218 72,180| 481,771] 487.885| 496,116] 501,723| 509,961 516,981
3| Fam income (line 17) 215 255 266 560 411 464 2403 2467 2,327 3483 2,798 3147
Derivation of Personal Income
4 | Eamings by place of work (lines 12-16 or 17-34) ... 47,853 48,394 48807 49,000 49,251 50,0691 3736241 378921 386409] 392438| 399,098 405,521
5 | Less: Personal contributions for social insurance " 338 3410 3425 3,398 3,452 3,503 23534 23,774 24,197 24,388 25,057 25375
6 | Plus: Ad'nxstment for residence m 786 800 815 336 837 1,175 =1,190 1,232 1,246 1,270 -1
7 | Equals; Net earnings by place of FeSIdence ..........emummensmssireassensens 45244 45,771 46,182 46,418 46,635 474031 348914| 353957| 360,981 366804| 372,771 378,852
8 | Plus: Dividends, interest, and rent+ 10,447 10,527 10,610 10,667 10,698 10,797 65,732 66,285 66,869 67,280 533
9 | Plus: Transfer payments 13,870 13,959 14,085 14,127 14,357 14,445 69,528 70,110 70,593 niz 72,454 72,991
10 State unemployment insurance benefits . 101 105 M 11 1 144 880 961 914 1,062 1,147 1,215
" Transfers excluding State unemployment insurance benefi 13,770 13,856 13,945 14,011 14,221 14,301 68,647 69,148 69,679 70,071 71,308 776
Earnings by Place of Work
Components of eamings:
12 age and salary disb nts 37,452 37873 38,206 33,071 33,340 38972 285918] 290,164 2966137 300274 305,779 310,232
13|  Other labor income 4,046 4,052 4,043 3997 3,982 | , 27,462 27873 27,847 1 28458
14|  Proprietors’ income S 6,355 6,469 6,557 6,832 6,929 7 60,342 61,295 61,924 64,217 65,170 66,831
15 arm proprietors’ income 81 94 9 383 234 2 1,626 1,659 488 2,613 : 2,232
16 Nonfarm proprietors’ income 6,294 8375 6,458 6,545 6,695 6,780 58,716 59,635 60,436 61,703 63,265 64,599
Eamings by Industry
17 Farm eamings 215 255 266 560 41 4684 2,403 2467 2,327 3483 2,798 3,147
18| Nonfarm earnings 47,638 48,140 48,541 48,440 48,840 496051 371,221} 376454 ! 3889541 396,300 402,374
19 Private eamings 38,879 39,287 39,672 39,631 39,644 40301| 321,122] 325,769 337,560| 343,062 348,
20 ﬁgricultural services, forestry, fishing, and others ... 255 265 265 275 291 1 2, 2,192 2,179 2,264 2409 2417
21 ining 2297 2251 2,289 2,228 219 2,156 ! 16,644 18,407 16471 15,754 15,401
2 Construction 2399 2484 2,547 2,512 2,638 2676 23492 24,394 24,620 25,386 25,862 26,397
23 Manufacturing 789 7.898 7821 7,868 1,774 61,408 61,042 63, 62,243 61,611 61,914
24 Durable goods 6,155 6,148 5,107 5123 5,131 5131 34,978 34,672 37,061 36,247 35, 35,507
25 Nondurable goods 2,736 2,750 2,714 2,145 2,644 2,719 26, 26370 26 ,996 26,276 A07
26 Transportation and Public ULHHES ..............umcecesmsmsensccsssaneenss 4,048 3994 4,014 4,143 3,804 3895 34,352 34,191 35,157 35,567 37423 37,853
27 Wholesale trade 2453 2,531 2,566 2,523 2477 2511 25,388 26,278 27,130 27,449 28, 29,444
28 Retail trade 4,798 4,849 4,883 4877 5,026 5127 33, 33,996 34317 35,010 35,731 322
29 Finance, insurance, and real estale .........vmurmueemssersesssrssons 2,551 2,622 2, 2,686 2,646 2,742 26 26, 27,800 28, 28,817 30,023
30 Services 12,190 12,386 12,656 12,520 12,117 { 97,9241 100,129] 102,079| 104268| 106,521 108,981
3 Government and GOvernment ENLEIPASES .........uwummmrsomssrssessiss 8,758 8,853 8,869 8,809 9,197 9,304 ,099 80, 51,13 51,394 83, 53,62
32 Federal, civilian 1,999 2,019 2,024 2,046 2,112 2112 8392 8470 8, 8,730 9, \
3 Military 956 943 942 928 944 1 4,1 4,079 4,058 4,165 4,111
k2] State and loca! ; 5,804 5,891 5,903 5,835 6,140 6,256 37,559 38,111 38518 38,606 40,070
See footnotes at end of table.
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and Earnings by Industry, 1998:-1999:ll '—Continued

adjusted at annual rates]

Southwest ~ Arizona New Mexico

1998 1999 1998 1999 1998 1999 Line

| o 1} v ir 1L I o L La L 124 | [l m v " 114
692,740 1 7021201 713181 723371| 730717| 741452) 104,765| 1069671 109,081] 111522 111,114] 113,141 34,239 34,543 34,800 35,431 35,156 35,539 1
689,109 | 698327y 709635] 718208 726494| 736895{ 104,135| 106255| 108496} 110,796 110471} 112563 33,856 34,184 44 ,038 34,785 35,170 2
3,631 3,798 3,546 5,162 4223 4,558 630 712 595 726 643 578 383 359 358 393 3n 3
519,753 } 527,763 537,809] 546945| 552579| 561,898 74478 76,442 78424 80,751 79,919 81,703 23,798 24,007 24170 24,755 24310 24,605 4
34,000 34,390 34,973 35,312 35,995 36,506 5261 5,379 5,515 5,651 5632 6,752 1817 1,828 1,836 1,874 1,854 1,875 5
26 =31 54 -39 -9 =26 282 281 280 292 318 319 88 2 97 99 107 mn [
485727 | 493343) 502,782| 511594| 516575] 525366 69,500 71,34 73,188 75,392 74,606 76,270 22,069 2210 2431 980 22564 22,841 7
99,102 99.964] 100873 101492| 101,882] 103,039 17,633 17,818 18,014 18,128 18213 18,460 5290 5, 5,380 5416 5438 5,498 8
107,911 108813] 109526] 1102851 1122601 113,047 17,632 17,805 17,889 18,002 18,295 18411 6,880 6,939 6,989 7,034 7154 7,200 9
1,199 1,344 1,255 1,422 1527 1,607 139 191 147 168 161 164 79 87 83 89 84 10
106,712 | 107463| 108271[ 108863F 110,783 111,440 17494 17,614 17,742 17,836 18,134 18,247 6,801 6,852 6,905 6,945 7,070 wm7 1

403905 410433 419264 425177] 429741] 436,622 61,208 62,864 64,743 66629| 65812 67,348 19,327 19,533 19,702 20,203 19,809 20,071 12
39,109 39,312 39,816 39,910 39,967 40,465 5,791 5,890 5,997 8,135 5,962 6,080 1,908 1,908 1, 1,93 1,875 | 13
76,740 78,018 78729 81,858 82871 84,811 7,480 7, 7,683 7,987 8,145 8277 2,563 2,566 2,565 2,621 2,627 2642 14
2,261 2,367 2,065 3,626 2,635 2917 354 424 296 416 318 236 219 189 182 2 178 167 15
74479 75,651 76,664 78,231 80,236 81,895 7,128 7, 7,387 7571 7827 8,041 2,376 2,383 2412 2,449 2475] 16
3,631 , 3,546 5,162 4,223 4, 630 n2| 89| 726 643 578 383 359 358 393 an 369 17
5161221 523971 541,782 §57,340 73,849 75,730 77,828 80,025 79,276 81,125 23415 23,647 23812 24,363 23,939 24,236 18
440513 | 447507] 457,190| 463723 468917| 477,180 62,966 64,678 66,576 68,299 68,214 69,896 17,548 17,774 17, 17,998 18,230 19
3219 ;i X 3,495 3,697 3,712 683 729 74 m 790 79 177 176 174 185 206 207 20
20,300 ! X 20,173 1 ) 666 679 14 683 615 623 833 805 784 791 733 724 21
33,136 34,39 34,849 35,680 36,455 37,122 5,548 5,764 5,968 6,100 6,300 6411 1,698 1,753 1,714 1,683 1,655 1638| 22
81,816 81,491 83,629 83,248 81 81,966 10,561 0,645 10,686 11,307 10,332 10421 1,955 1,906 1, 1,829 1,783 1,782 23
, .84 82,1 51,952 50,101 50,367 8,600 8,681 8,700 8363 8,450 1412 1,346 1,31 1314 1,273 127191 24
31,671 31,644 31,449 31,296 31,298 31,599 1,962 1, 1,986 2,040 1,969 1,970 543 560 548 510 503] 25
4, g 45,101 45,897 47,204 47,701 4,416 4,450 4,487 4,697 4472 1,433 1411 1,443 1,489 1425 1428 26
33641 34,7 851 36,164 37,658 ¥ 4,804 4,962 5,120 5,148 5211 5310 997 1,009 1,035 1,048 1,037 1,055 27
48,921 49,805 50,501 51,265 52,236 §3,112 8,080 8,228 8,539 8,586 8, 8, 2,692 2,732 2,763 2,792 2,821 2855| 28
36,967 37,631 38,823 40519 1 41,906 6,626 6,857 7,118 7,602 7, 7,176 1,196 1,245 1274 328 ) 1,365 29
38260 | 141,616 144849| 147283| 150675| 154,438 21,581 22,363 23170 23407 24,405 ¥ 6,565 6,738 6,945 088 7, 7175 30
75,609 76,464 77,074 78,060 79,439 80,160 10,883 11,052 11,252 11,726 1, 11,230 6,869 5,873 5,821 6,130 5,942 6008 31
13,708 13,845 13,964 14,198 14,854 14,644 1,968 2,010 2,041 2,045 2111 2,131 1,350 1,348 1,364 1,375 1427 14181 32
6,39 6,315 6,273 6,220 6,359 6,290 793 7 787 7 498 487 an 463 463 458] 33
55,506 56,304 56,837 57,643 68,426 59,227 8121 8,263 843% 8910 8,164 8313 4,021 4,040 3979 4292 4,051 4,131 k1
Rocky Mountain Colorado Idaho
1998 . 1999 1998 1999 1998 1999 Line
1 i 1} v i 114 1 [ n v I [ L4 | ] m v I 114

209209 | 211,736 214437| 219,191 222,085| 224,764 111,925[ 113255| 114793f 117,823 119337} 120,606 25,426 25,622 26,076 26,480 27,039 27,369 1
2075371 210133 212717] 216,793] 220,060] 222,653) 111,088f 112378| 113920| 116,796| 118443| 119,675 24,843 25,013 25,459 25,701 26,319 26,591 2
1,672 1,604 1,721 2,398 1,995 2,111 837 877 873 1,027 894 931 584 608 617 780 720 m 3
155,786 | 157,884 160,135| 164,705] 167,236 169,428 84,639 85,727 87,033 90,032 91,369 92,341 18,125 18,244 18,652 18,996 19,526 19,783 4
10,542 10,649 10,750 10,973 11,262 11,379 5,497 5,540 5,601 5,768 5911 5,956 312 1,315 1,342 1,248 1,407 1,420 5
251 261 269 21 281 290 29 31 33 25 25 27 2 280 285 293 301 6
145496 | 147496 149.655| 154,004 156254 158,339 79,170 80,218 81,465 84,288 85483 86413 17,080 17,205 17,589 17,934 18413 18,663 7
. 34287 34,625 34,982 35207 353571 35800 18,701 18,892 19,093 19217 19,301 19,651 4 4, 4321 4,350 ¥ 4424 8
29427 28,615 29,800 29,980 30,443 30,625 14,054 14,145 14,235 14,318 14,554 14,642 4113 4,141 4,168 4257 4,282 9
446 439 418 445 427 426 153 146 134 14 137 118 17 11 119 107 105] 10
28,981 28,176 29,382 28535 30,016 30,198 13,901 13,998 14,101 14177 14417 14,508 3,995 4,024 4,055 4,078 4,150 44718 1
124268 | 126,100} 127,888F 131,194] 133411 135032 67,917 68,760 69,820 72,222 73, 74,047 13,720 13814 14,159 14,285 14,773 14,941 12
11,902 11,984 12,024 12,199 12,330 12,452 6,317 6,348 6, 6546| 6,807 6,655 1,354 1,349 1,370 1,366 1,407 1,421 13
19,616 ; 20,223 21,312 21,49 21,94 10, 10,620 10,832 11,264 11412 11,640 3,050 3,082 3,124 3346 3346 3421 14
6 551 627 1,264 802 858 530 657 683 550 224 234 378 296 1 15
18,956 19,249 19,5% 20,047 20,694 21,087 9,876 10,062 10,291 10,581 10,880 11,089 2,827 2,848 2,895 2,969 3,050 3089 16
1,672 | 1,721 2,398 1,99! 2,111 837 877 873 1,027 8 608 617 720 m| 1
154,114 | 156,280 158415] 162307| 185241| 167,317 84,850 86,161 89,005 90,475 91.410 17,542 17,636 18,034 18217 18,808 19005f 18
129,821 131,582 ! 137,244 139640 141516 71813 72,699 73,888 76,727 77,885 78,747 14,609 14,678 15,028 15217 15,684 15815] 19
099 1,130 1,172 1219 1, . 568 584 621 674 249 252 269 20
3675 3645 3,666 3,590 kY 3,459 1,537 1,538 1517 1,528 1,483 1,457 188 183 1 181 172 170 21
12421 12,668 13,076 13,324 13,898 13,995 6427 6,641 6,980 7310 ¢ 7475 1,578 1,543 1,571 1,602 1,637 1,602 22
19,400 19,562 19,634 19,764 19,962 20,237 9,862 9,848 10,025 10,167 10,128 0,222 3,26 3,179 3294 3,261 3, 3584| 23
13,350 13,451 13,526 13430 13,748 13,998 6,801 6,763 6,974 { ! 7,091 2,260 2,193 2,296 2,255 2483 2563 24
! 8,111 6,109 - 621 6,240 3,061 3,085 3,051 3211 3,151 3131 966 986 998 1,006 1,005 10201 25
13,637 g 13,614 14,224 14,751 14,86 8,179 8,226 8,119 8,740 9,268 1,270 1,272 1,278 1,299 1,300 13101 26
,957 ,067 ,256 9417 9417 9,515 5,074 5117 5218 5, 5,268 6,337 996 1,023 1,050 1,073 1,077 1077) 27
15,767 16,061 16,388 16,661 17,027 17306 7,926 8,099 83% 8,361 8,693 ! 1,967 1,991 2,031 2,04 2,129 2135 28

11,243 , 12,197 12,903 12,795 X 6,794 7,287 7,367 7,907 -7,857 8,160 926 952 980 1,027 1,058 1,107
622 43,818 4577 46,143 { 47,500 25,463 25,374 25,752 26,734 27,128 27,288 4210 4,283 4,380 4457 4534 4561 30
24,293 24,698 24,835 25, 25,600 25,80 11,989 12,152 12273 12,278 12,590 12,683 2,933 2,959 3,006 2,999 3,142 319 3
5,360 5410 5424 5429 5,638 5,621 2,632 2,660 2,680 2,667 2,766 2,41 554 545 545 579 574] 32

1,825 s 803 1,783 1,829 1,819 1,098 1,085 1,079 | 1,096 1 187 184 184 182 186 188
17,108 17,484 17,608 17851 18,134 18,361 8,258 8.407 8514 8,546 8729 8,837 2,192 2,230 2219 22712 2378 2429 M
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Table 2—Personal income by Major Source
[Millions of dollars, seasonally

Montana Utah
Line ltem 1998 1999 1998 1999
| 1] W N Ir 114 | 1] 1] v I e

Income by Place of Residence
1 | Personal income (lines 4-11) 17,547 17,786 17,728 18,246 18,345 18,578 43,288 44,070 44,561 45,269 45,754 46,500
2| Nonfarm personal income 17,490 17,788 17,731 17916 18,242 18436 43,063 43,840 44,329 45,009 45,542 46312
3| Fam income (line 17) 56 2 -3 30 103 142 225 230 233 240 212 188

Derivation of Personal income
4 Eamings by place of work (lines 12-16 or 17-041 11,499 1",721 11,604 12,098 12,161 12,357 34,068 34,788 35,189 35,857 36,274 36,94
5 | Less: Personal contributions for social insurance 958 982 968 979 1,010 1,021 2,249 2,288 ,306 2,343 2,388 2428
6 | Plus: Adjustment for residence 3 28 30 28 -29 -29 3 2 4 7 9 8
7 | Equals: Net earnings by place of residence .. . 10512 10,709 10,609 11,088 11,122 11,307 31,822 32,502 32,887 33,521 33,895 34,521
8 | Plus: Dividends, interest, and rent4 3423 3447 3471 3,490 3,501 3,533 5,596 5,659 5724 5,763 5,788 5,867
9 | Plus: Transfer payments 3611 3630 3,648 3,668 3,721 3738 5870 5910 5,950 5,985 6,071 6,112
10 State unemployment i benefits 84 62 58 62 63 60 83 86 87 94 90 97
1 Transfers excluding State unemployment insurance benefits ... 3547 3,568 3,590 3,607 3,658 3,678 5,787 5824 5,863 5,891 5981 6,016

Eamings by Place of Work
Cowonents of eamings:

12 lage and salary disbursements 8,849 9,108 9,018 9,162 9,368 9,491 27,865 28,485 28,826 29,424 29,714 30,270

13|  Other labor income 912 935 910 913 928 936 2,764 2,800 2,804 ,820 2, 2877

14|  Proprietors’ income* 1,738 1,678 1,676 2,021 1,865 1,930 3439 3,504 3,559 3613 3,729 3,794

15 arm proprietors’ income =102 ~166 =174 152 -84 54 120 121 19 122 58

16 Nonfarm proprietors’ income 1,840 1844 1,850 1,869 1,949 1,984 3319 3,383 3439 3491 3,641 3,736

Earnings by Industry

17| Fam eamings 56 -2 3 330 103 142 225 230 233 240 212 188

18|  Nonfarm eamings 11,442 11,722 11,607 11,766 12,058 12,216 33,843 34,558 34,957 35,618 36,062 36,753

19 Private eamings 9,200 9445 9,306 9,469 9,680 9,839 28,386 28,931 29,421 29,336 30,337 30,956

20 ricultural services, forestry, fishing, and others ... 107 109 109 115 119 120 135 141 150 148 151 153

21 ining 289 281 303 214 278 275 463 453 432 408 406

22 Construction 1,025 987 958 916 1,029 1,059 2,747 2,835 2,919 2,842 3,051 317

23 Manufacturing 902 1,108 887 21 825 918 4,993 5,009 5,003 4,974 4,997 5,090

24 Durable goods 580 78 568 593 600 599 3,541 3,544 3515 3454 3515 3572

25 Nondurable goods 32 327 318 328 35 319 1452 1,465 1,488 1,520 1,482 1,518

26 Transportation and PUBIC UHILES .........c.oummmeeenscsimimmmsssssssssnnes 47 942 927 938 937 9 2,556 2,554 2,624 2,575 2,660 2,679

27 Wholesale trade 622 625 633 627 645 651 1,993 2,027 2,078 2,002 2,149 2,166

28 Retail trade 1,456 1478 1,487 1528 1,556 1578 3,651 3718 3,757 3,900 3,823 3,804

29 Finance, insurance, and real eSIAte .......wmmmemmmmimncassssessensies 663 679 892 3 T4 745 2,526 2,694 2,794 2,855 2,799 2,954

30 Services 3,189 3236 3.309 3412 3477 3,551 9,321 9,500 9,652 10,019 10,299 10,497

31 Government and gOVernMent entEIPriSEs ...........umsmmmmsens 2243 2278 2,301 2,297 2,378 23717 5457 5,627 6,536 5,782 5,725 5,

32 Federal, civilian 543 550 5§53 556 586 578 1,332 1,352 1,340 1,354 1,393 1,410

33 Military 153 151 153 154 157 155 253 251 252 249 254 54

34 State and local 1,547 1577 1,595 1,587 1,635 1,643 3873 4,025 3944 4,180 4,078 4,132

California Hawaii
Line ltem 1998 1999 1998 1999
I I n ' 4 14 1 1} 1} v I e

Income by Place of Residence
1 | Personal income (lines 4-11) 881,119 892504 908,175 923,802 940,099 952,621 31,022 31,192 31,316 31,543 31,634 31,901
2 p | income 873610{ 884591] 898495] 915688| 932945| 945776 30,860 31,04 31,142 31,362 31,483 31,740
3 Fam income (tine 17) 7,509 7913 7,680 8,114 7,145 6,845 162 168 174 181 171

Derivation of Personal Income
4 Earnings by place of work (iines 12-16 or 17-34) ... 640,0451 649,888 662,420 679,237 894,782 705,594 22,048 22,136 22,187 22,348 22,351 22,545
5 | Less: Personal contributions for social insurance? ... . 42,828 43324 44,066 45,028 46,585 47,254 1,428 1427 1,425 1429 1,439 1,448
6 { Plus: Adjustment for residence 609 623 —851 682 ~718 =737 0 0 0 0
7 | Equals: het eamnings by place of reSIdeNC ......mmwmmmmmssmsssonsssssrsrses 596,608| 605,941 617,703| 633528| 647478| 657,603 20,620 20,709 20,763 20,920 20,912 21,097
8 | Plus: Dividends, interest, and rent4 153,740 | 155,024 166,373 157,549 158,081 159,748 5,095 5,137 5,180 18 5234 5,286
9 | Plus: Transfer payments 130,770 1315391 132,009] 132,725| 134,531 135269 6,307 ,34 5373 5,406 5,488 5517
10 State unemployment i benefits 2,607 2,655 2,453 2,516 2,543 2,608 146 135 126 120
1 Transfers excluding State unemployment insurance benefits ... 128,163| 128,883| 129846| 130,209| 131,988| 132,661 5,161 5,199 5,239 5,268 5,362 5397

Earnings by Place of Work
Cowonents of earnings:

12 age and salary disbursements 502367| 510540 621,548] 535271 548898| 657,794 17,656 17,724 17,776 17,903 17,873 18,016

13| Other labor income 48,245 48,570 49,089 49,804 50,882 51,535 1,702 1,699 1,691 1,685 1,670 1,680

14|  Proprietors’ income 89,433 90,778 91,783 94,162 95,002 96,265 2,689 2n3 2,721 2,761 ; 2,849

15 arm proprietors’ income 3,580 3827 3,437 3,714 2,537 2,027 6 6 [ 2

16 Nonfarm proprietors” income 85,853 86,952 88,346 90,449 92,465 94,238 2,683 2,707 2,715 2,755 2,803 2,847

Earnings by Industry

17| Fam eamings 7,509 7,913 7,680 8,114 7,145 6,845 162 168 174 181 17 160

18| Nonfarm earnings 632536 641975] 654739| 671,124] 687,636[ 698,749 21,886 21,968 22,013 22,167 22,180 22,385

19 Private eamings 541,726| 550270| 562449] 577475] 591,499 601,462 16,230 16,345 16,405 16,574 16,403 16,619

20 Agricultural services, forestry, fishing, and other® .................. 6,676 6,717 7,142 7,683 7579 7,581 146 150 145 153 148 145

21 Mining 2,087 1,990 2,005 2,095 2,133 2,087 17 17 16 16 15 15

22 Construction 33,458 34,256 36,462 38,638 39,459 40,49 1,381 1,393 1,364 1,362 1314 1311

23 Manufacturing 103,043} 103618] 1029261 104311] 108,161 108,301 810 813 803 5 774

24 Durable goods 72,878 7328 72472 73,165 76,213 76,199 197 198 192 193 194 186

25 Nondurable goods 30,166 30,382 30,454 31,147 31,949 32,102 613 615 611 602 621 589

26 Transportation and PubIic ULHES ............uumesersereesesimseeesssccssaae 40,389 40,376 40,974 41,102 43,131 43,624 4 1, 1,852 1,847 1,839 1,849

27 Wholesale trade 39,683 40,273 40,947 42,248 41,990 42,455 814 821 826 811

28 Retail trade 56,995 57,803 59,372 60,269 60,643 61,316 2,662 2,651 2648 2,656 2,671 2,701

29 Finance, insurance, and real BSIAle ..........crcwrmessromresasmrrsesseres 53,933 55,684 57,781 60,487 62,008 64,491 1,770 1,818 1,854 1,871 1,863 1,932

30 Services 205461 209553| 214,840 220642| 226394 231,112 6,791 6,859 6,896 7,072 6,927 70717

31 Government and GOVErNMENT ENEIPISES ......e.uuusumeesmmsssssssssersesssnsens 90,811 91,705 92,290 93,649 96,137 97,287 5,656 5,623 5,608 5,593 5,778 5,766

32 Federal, civilian 12,726 12,664 12,689 12,716 13,254 13117 1,364 1378 1,388 400 1,436 1,437

33 Military 5,757 5,687 5,632 5,591 5,665 5,714 1,583 1,547 1,537 1,530 1,549 ;

34 State and local 72,328 73,355 73,969 76,342 77218 78,458 2,709 2,698 2,683 2,663 2,793 2,809
# Preliminary. disbursements to U.S. residents commuting or working temporarily outside L).S. borders less wage and salary dis-
" Revised. bursements to foreign residents commuting or working temporarily inside U.S: borders.

1. The estimates of eamings for 1998-99 are based on the 1987 Standard Industrial Classification. 4. Rental income of persons includes the capital consumption adjustment, -
2. Personal contributions for social insurance are included in eamings by type and by industry, but they are 5. Proprietors’ income includes the inventory valuation adjustment and the capital consumption adjustment.
excluded from personal income. 6. “Other” consists of the wage and salary disbursements of U.S. residents employed by intemational organiza-

3. The ad;ustment for residence is the net inflow of the eamings of interarea commuters. For the United States,  tions and foreign embassies and consulates in the United States.
it consists of adjustments for border workers and for certain temporary and migratory workers: Wage and salary
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and Earnings by Industry, 1998:1-1999:i .—Continued
adjusted at annual rates)

Wyoming Far West Alaska
1998 1999 1998 1999 1998 1999 Line
| ] 1) v 1 e | [l n v e e | [} m v I e
11,023 11,004 11,278 11,372 11,579 11,7111 12210289 1,225,749 1,244,320| 1,266,721 1,290,077 1,307,422 15,805 15,749 15,762 15,978 16,130 16,200 1
11,053 11,114 11,277 11,350 11,514 11,638 | 1,200,723 1,215,685] 1,234,447 1,256,137 | 1,280,572 | 1,298,108 15,793 15,738 15,750 15,966 16,119 16,192 2
29 -110 1 22 66 73 9,566 10,064 9873 10584 9,505 9,314 1" 12 12 12 1 9 3

7456 7,403 7657 7723 7,906 8006F 880,713] 893914| 9107141 931865| 9541781 968,887 12,498 12,374 12370 12,576 12,683 12,698 4
525 54 533 534 548 554 59,553 60,216 61,204 62,311 64,568 65,483 893 881 ol 887 901 900 5
-19 =17 -19 =17 =17 -17 -2,051 2,084 2,128 2,208 -2,288 2,332 =803 =795 =797 ~810 -812 =812 [

6912 6,862 7,104 7172 7.4 7435| 819,108 831,614 847382) 867288 887301| 901,072 10,801 10,699 10,697 10,880 10,971 10,986 7

2333 2,362 2373 2,387 2,398 24250 2093121 211,138| 2130571 214617| 215387| 217,763 1,950 1,94 1,980 1,994 2,002 2,023 8

1,778 1,790 1,801 1,812 1,840 18511 181,868 182,997| 183.881| 184815| 187389 188,586 3,064 3,086 3085 3104 3,157 3,19 9

27 28 27 30 31 31 4,246 ,330 4,108 4,224 4,216 4,437 104 118 96. 101 109 1251 10

1,751 1,762 1,774 1,762 1810 18201 1776221 178,667 1797731 180591] 183,172 184,149 2,950 2,968 2,988 3,003 3,048 3066 1

707,749 7225201 739671 759,118) 771,065 10,059 9,965 9,959 10,123 10,185 10200 12

66,598 67,263 68,031 90 981 988 936 982

19,567 | 120931 124,164} 125637 127,532 1427 1420 1,430 1.46§ 1512 1 .512 14
A58

87 -30 28 4,451 4,043 4,540 2,726 8 8 8 8
1,095 1,112 1,120 1,137 1,173 1,188 113,664 115116] 116887 119,624) 122448] 124,806 1,419 1,412 1422 14 1,504 1511 18

=29 =110 1 22 66 73 9,566 10,064 9,873 10,584 9,505 9314 1 12 1 9
871,147 893850| 900841) 921,281| 944673 959573 12486 12,363 12,359 12,565 12872 12,690 18

7485 7513 7,656 7,701 7,840 7,833
5814 5,830 5,937 5995 6,075 6,59] 7402801 751,798| 768,039| :786606| 806562] 820,026 8,330 8,730 8817 8992 9,017 9012] 19
57 61 61 7 7 8,797 8893 9,362 10, 10,053 10,049 207 210 217 230 240 239 2
1,201 1,191 1,223 1,175 1,145 1,150 4,156 4,029 4,053 4,165 4,024 3,916 937 863 813 21
644 648 729 742 51,453 52,435 54,988 57,528 59,014 60,178 1,020 914 8% 927 1,028 1,
447 419 425 44 425 425) 136,272] 137444| 1369501 137,685] 141,700 142,136 7 576 §59 1Al P
169 170 173 172 173 173 97,650 98,613 97,983 £ 101,071 1,338 175 164 167 174 84 190 24
248 248 252 269 252 251 38,622 33,831 °38,967 39,840 404 40,798 431 41 391 3% 9 25
685 672 669 672 851 661 57,435 67,246 58,025 5 60,743 61,397 1,330 1,316 1,345 15 1341 1344 28
27 275 218 266 278 284 63,767 654,525 65,164 66,948 56,768 57,449 3n 380 395 27
767 778 787 825 825 840 81,031 82,199 84,278 85,742 86,80 87,920 1,204 1,212 1,203 1,220 1,250 1,272 28
334 351 363 3n 366 383 69,763 71,935 74,637 77817 79,251 82, 487 504 7 29
1,439 1,425 1,485 1520 1,584 1,603| 277616| 283,093| 290582| 2981021 308, 314479 2,681 2,687 2,771 2,805 2,809 2860 30
1,672 1,683 1,719 1,706 1,765 1,774 130,867 132,052 132,802] 134,675{ 138,111 X 3,656 ,633 541 5 ) 36877 3
299 304 308 307 315 319 20,20 20,166 , 20, 21,147 20,994 856 861 8 853 890 8 32
135 133 134 133 136 136 10,273 10,168 10,110 10,063 10,193 10,188 633 64 640 634 640 632 X
1,238 1,245 1276 1,266 1315 1,319 100,394] 101,718 102447| 104289{ 106,771 108,365 2,167 2,137 2,039 2,088 2,125 2148 34
Nevada Oregon Washington
1998 1999 1998 1999 1998 1999 Line
| ] 1] v Ir lie ! ] n v I e | [} n v I 174
46,344 47,203 48,135 49,497 .50,505 51,446 80,29 81,101 81,532 82215 84,340 85365) 155609| 157,999] 161,400| 163686} 167377| 169,890 1
46,259 47,109 48,040 49,407 50,424 51,372 79,819 80,508 80,918 81,521 83,641 84,610 1543821 156715| 160,102] '162,192] 165981] 168419 2
85 94 95 90 82 74 51 593 614 694 699 755 1,227 1,284 1,298 1494 1,397 1471 3
34,883 35,633 36,481 37,865 38,833 39,628 58,368 59,365 59,539 60,039 62,170 63017 112371 1145181 117717] 119,799| 123359] 125405 4
2,084 2121 2,165 2244 2318 2,361 4,253 4272 4,265 4277 4476 4,525 8,066 8,191 8,406 8,507 8,869 8,995 5
-682 —£98 ~716 -752 ~772 789 ~1,830 1,837 -1,804 -~1,802 -1,870 -1,892 1,872 1,869 1,838 1,839 1,883 1,898 [
32117 32,813 33,599 34,870 35,743 36478 62,786 53,256 53,470 53,960 55,825 56,600 106,1771 108,196| 111,151 113,132 116373| 118,308 7
7,868 7,980 8,008 8,154 8,194 8,328 14,469 14,609 14,756 14,851 14,910 15,092 26,190 26,423 26,670 26,851 26,965 27,286 8
6,359 6,409 6438 6473 6,567 6,641 13,136 13,236 13,308 13404 13,605 13,673 2242 23,380 23,580 23,703 24,040 24296 ]
170 176 157 157 143 174 427 4 419 449 438 423 ke 792 847 862 860 987 10
6,189 6,234 6,281 8315 8425 6,466 12,708 12,795 12,887 12,955 13,169 13,250 22,450 22,588 22,733 284 23,180 23,308 b

g

28,661 29,306 30,045 31,272 32,021 32,671 47,120 47,547 47,674 48,017 49814 50,447 90,838 92,667 95,518 97,0851 100326( 101938] 12
2,346 2,375 2417 2481 2,527 2,570 4,629 4, 4,589 4, 8,333 8,4% 8514 ! 8,782
3,875 3.952 4,019 4,112 4,286 4,387 7120 718 7216 7 7.664 7.831 13,290 13517 13,703 14201 14,366 146841 14
40 18 154 453 478 46 625 48|

46 40 8 147 1
3,835 3,904 3973 4072 4,257 4,368 7,087 71 7190 7318 7538 7,676 12,837 13,039 13,242 13,576 13,880 14,166 18

5

2

8
R&EY

85 94 95 90 82 74 571 598 614 694 699 755 1,27 1,284 1,298 1,494 1,307 1471 17
34,797 35,539 36,386 37,775 38,752 39,554 68,297 68,772 68,925 59,345 81,471 62262 111,144] 1132341 116419] 1183061 121,962 123934} 18
30,366 31,010 31,716 33,010 33,970 34,686 50,004 50,432 50,478 50,842 52,565 53313 93,124 95,010 98,173 99,713] 103,108| 104,934} 19

218 232 240 266 an 507 548 55! 63 1,183

215
834 799 797 79% 730 718 90 88 90
4,028 4,152 4,356 4518 5,055 5,049 4,465 4,408 4,398 4,281 4,425 4,438 7101 7,313 7,512 7814 7,733 7,884
1,684 1,712 1,782 1,735 1,787 18711 11,533 11,634 11,415 11,155 11,632 11,724 18,595 19,092 19,514 19,119 18,731 18,921 23
1,110 1,116 1,144 1,125 1174 1,253 9,128 9,202 9,011 8,750 9,142 9,210 14,163 14,677 14,997 14,438 14,164 14,301 24
574 598 689 610 613 618 2,405 2412 2405 2405 2490 2514 4432 4415 4517 4,681 4567 4,621 25

8
=8

2,029 2,45 2,084 2,163 2,187 2,209 3,708 3,721 3,723 3,829 3,790 3,844 8,139 7,965 8,067 8,262 8455 856| 26

1,535 1,667 1,601 1,661 1,664 1,711 4,418 4,450 4,256 4520 4574 4,620 6,937 7,035 7,148 7315 7,363 74651 27

3404 3527 3613 3721 3,779 3,865 6,337 6,39 6,502 6,598 6,892 7,001 10,429 10,609 10,940 11,278 11,566 1,764 28

2497 2,604 2,770 2,798 2,757 2,900 3,955 4,049 4127 4,196 4200 4,367 7,121 7,275 7,600 7,932 7,888 82661 29

14,137 14,372 14,541 15,353 15,741 16,088 14,999 15,189 15,460 15,626 16,408 16,665 33,566 34,433 36,074 36,603 39,929 406781 30

443 4,529 4,670 4,765 4,782 4,868 8,293 8,340 8447 8503 8,908 8,950 18,020 18,223 18,246 18,593 18,854 19,0001
650 64 654 671 706 1 11!

9 710 425 1427 1,433 1432 1483 1475 3,180 ,188 3219 3,251 3378 3358] R
282 282 289 291 150 149 149 147 1,866 1,868

284 284 147 | k 1,880 : 1,883
3497 3,597 3732 3813 3,787 3,867 6,718 6,764 6,865 6,924 1274 7327 12,974 13,168 13,160 13461 13,575 13759 34

NoTE—The personal income level shown for the United States is derived as the sum of the State estimates.  of source data. In particular, it differs from the NIPA estimate because, by definition, it omits the eamings of Federal
It differs from the estimate of personal income in the national income and product accounts (NIPA's) because of  civilian and military personnel stationed abroad and of U.S. residents employed abroad temporarily by private U.S.
differences in coverage, in the methodologies used to prepare the estimates, and in the timing of the availability  firms.
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Presenting data from the most recent comprehensive survey of U.S. affiliates of foreign
investors by industry of the U.S. affiliate and by country of the ultimate beneficial owner and
selected data by State

Presents detailed data collected only in benchmark surveys
e Union-represented employment
e Trade in goods by product
e Trade in goods by trading partner

Includes data on
e Balance sheets and income statements
® Gross product
e Employment and employee compensation
® Property, plant, and equipment
e Sales of goods and services
® Research and development expenditures

Order your copy now for $13.00 from the U.S. Government Printing Office (GPO).
Call 202-512—-1800 or go to <www.gpo.gov>, and specify stock number 003-010-00284—1.
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BEA CURRENT AND HISTORICAL DATA

National, International, and Regional Estimates

This section presents an extensive selection of economic statistics prepared by the Bureau of Economic Analysis and a much
briefer selection of collateral statistics prepared by other Government agencies and private organizations. Series originating
in Government agencies are not copyrighted and may be reprinted freely. Series from private sources are provided through
the courtesy of the compilers and are subject to their copyrights.

BEA makes its information available on three World Wide Web sites. The BEa web site <www.bea.doc.gov> contains
data, -articles, and news releases from BEA’s national, international, and regional data. The Federal Statistical Briefing Room
(rsBR) on the White House web site <www.whitehouse.gov/fsbr> provides summary statistics for pp and a handful of
other N1pa aggregates. The Commerce Department’s STAT-Usa Web site <www.stat-usa.gov> provides detailed databases and
news releases from BEA and other Federal Government agencies by subscription; for information, go to the Web site or call
202-482-1986.

The tables listed below present annual, quarterly, and monthly estimates, indicated as follows: [A] Annual estimates only;
[Q] quarterly estimates only; [QA] quarterly and annual estimates; [MA] monthly and annual estimates.
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* These sections are not included in this issue because of the comprehen-
sive revision of the national income and product accounts (see the note on
page D-2).

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



D-2 e« National Data SURVEY OF CURRENT BUSINESS November 1999

National Data

A. Selected NIPA Tables

As a result of the recently released comprehensive revision of the NIPA’s, sections A, B, and C and
the NIPA charts in section E will not be shown this month or next month.. The October 28, 1999,
news release for gross domestic product—which announced the initial results of the comprehensive
revision—is reprinted beginning on page 1 of this issue. The December issue will include an
article that describes the comprehensive revision in detail and an extensive set of NIPA tables that
present the revised estimates. For up-to-date information on the comprehensive revision, go to
www.bea.doc.gov/bea/bench.htm on the BEA Web site.
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D-3

This table presents data collected from other government agencies and private organizations, as noted. Quarterly
data are shown in the middle month of the quarter.

Table D.1.—Domestic Perspectives

1087 008 1998 1999
1
Aug. I Sept. l Oct. | Nov. ﬁm Jan, I Feb.TMar. | Apr. | May I June I July [Aug. | Sept.
Consumer and producer prices, (monthly data seasonally adjusted) !
Consumer price index for all urban consumers,
982-84=100:
All items . 160.5) 163.0] 1635] 163.6] 163.9] 164.2f 1644 164.6| 164.7] 1650] 1662] 1662| 166.2f 166.7] 167.2[ 167.9
Less f00d and energy ..........wemmscsssresmsrosisnes 169.5] 1734 1742] 1745] 1748] 1750] 1756} 1757} 1758 1760 176.7| 176.9] 177.0| 177.3| 1775} 1781
Services 1794| 184.2] 1848| 1852| 1855 186.0f 186.3] 1865 186.9] 1875{ 188.1f 188.3] 1885 189.0] 189.3] 189.8
Producer price rndex 1982=100:
Finished goods 131.8| 130.6] 130.3] 130.6] 131.0[ 130.7[ 131.3] 131.7] 131.1| 1315) 1322] 1324} 1323 1326 1333 1347
Less food and energy 1424] 143.7] 1437] 1449| 1443] 1444] 1459 145.6| 1457 1456 145.7] 1458| 145.6| 1456 1455; 1466
Finished consumer goods 130.2] 1289 1286 1288| 1203| 1289 129.7| 130.2] 1295 130.0f 130.9f 131.2] 131.2) 131.6] 1325/ 1342
Capital eq 1382 137.5| 1372 1376| 137.7| 1378} 137.7] 137.6| 13771 1375F 137.7] 137.7] 1375/ 137.3| 137.3| 1376
lmermedrate materrals .......................................... 1256 123.0] 1228] t1224| 1222 121.9] 121.1] 1211 1207] 1214 421.9] 1223] 1226] 1233 1243| 1247
Crude materials IN4] 967 933 916 939 938 904] 909 888 9.1 91.3] 968 970 968 101.3] 1065
Money, interest rates, and stock prices
Money stock (monthly and quarterly data
seasonally adjusted): 2
Percent change:
M1 -0301 023 083 080 040f -022] 0.5/ 086f 058] -032] -0.33f -0.15] 026] -0.82
R M2 60| 1.08 % 89 85 55 47 22 73 38 35 . 46 .
atio:
Gross domestic product to M1 7761 8115 8.191 8.227]..: 8.284 8.279 8.445]..........0...
Personal income to M2 1.768] 17431 1.750] 1.737] 1.730] 1.732] 1.716] .77} 1718} 1718} 1714} 1744} 1722y 1719 1.717] 1711
Interest rates s‘gercent. not seasonally adjusted): 2
546/ 535 555 5651 507 483 468] 463 476] 481f 474] 474) 476 499 507 522
Drsoount rate on new 91-day Treasury bills 507 481 494 474 4.08] 444 442 434| 445 448 428 451] 459 460 476 473
Yield on new high-grade corporate bonds .. 7407 644 634) 627 621 6.42] 613] 6.14f 633] 652] 658 686] 7.21 7201 736 7.38
10-Year U.S. Treasury bonds ............cemee 6.35] 526] 534 481 453 483F 465 472 5001 523] 518 554 590 579 594 5%
Yield on municipal bonds, 20-bond average 552| 509 510f 499] 4931 503 498 501 503 510 508 518 537 536] 558 5.69
Mortgage commitment rate .............cemee 760 694 692 672 671 687 672 679 681 704 692 7151 7551 763 794 782
Average prime rate charged by banks .. 844 835 850 849 812 789 775 778 775 775 7.75| 778 775 800 806 825
Index of stock prices (not seasonallg adjusted): 3
500 common stocks, 1941-43=10 ..........courureneer 872.721,084.31)1,074.62|1,020.6411,032.47]1,144.43]1,190.05]1,248.77]1,246.58| 1,281.66 | 1,334.76|1,332.071,322.55] 1,380.99 1,327.43}1,318.17
Labor markets (thousands, monthly and quarterly data seasonally adjusted, unless otherwise noted) !
Civilian fabor force 136,297 137,673] 137,481| 138,081| 138,116 138,193| 138,547| 139,347| 139,271] 138,816] 139,091| 139,019{ 139,408| 139,254| 139,264| 139,386
Labor force pamorpatron rates (percent): :
Males 20 and over 770/ 768 765 768f 767 768 768 771] 770 767 767 765| 767 766 765 766
Females 20 and OVEF ............cu.umeeusssmsassessssssssens 605 604 604| 604] 604 604 606 609 608 608 608] 60.7] 610 60.7 607 60.6
16-19 years of age 51.6] 528 526 535] 531 524 529 524] 5321 5211 519] 5211 511 517 509] 514
Civilian employment 129,558| 131,463] 131,264| 131,818{ 131,858 132,113] 132,526| 133,396] 133,144} 133,033] 133,069] 133,224| 133,432 133,307f 133,411} 133,550
Ratio, civilian employment to working-age
populatron (percent) 638] 641 639] 641) 640 641 642 645 644 643] 642| 642 6431 641} 641f 641
Persons engaged in nonagricultural activities ........ 126,159] 128,085} 127,772| 128,348{ 128,300| 128,765 129,304] 130,097| 129,817] 129,752] 129,685| 129,929| 130,078 130,015] 130,192] 130,413
Employess on nonagricultural payrolls .. 122,690] 125,826 126,170] 126,361] 126,567| 126,841} 127,186] 127,378] 127,730] 127,813] 128,134| 128,162 128,443] 128,816| 128,919] 128,911
oods-producing industries ......... 24,962] 25347| 25344] 25333 25306| 25298| 25,354| 25315 25,329| 25,285 25288| 25,199| 25,180{ 25247| 25,140| 25,141
Services producmg industries ... 97,7271 100,480| 100,826] 101,028] 101,261 101,543 101,832 102,063] 102,401 102,528] 102,846] 102,963| 103,263| 103,569] 103,779| 103,770
Average weekly hours, manufacturing (hours) ....... 420 407 4 41 41 a7 M7y 46 4 4 41 a7 171 4 418; 418
Average weekly overtime hours, manutacturing
{hours) 48 46 45 45 45 45 45 45 45 45 43 4.8 47 47 47 47
Number of persons unemployed ..............ceueescene 6,739} 62101 6,217 6263] 6258] 6,080 6,021} 5950| 6,127 5,783} 6,022] 5795 6975 5947 5853 5836
Unemployment rates (percent):
Total 49 45 45 4.5 45 44 43 43 44 42 43 42 43 43 42 4.2
15 weeks and over 15 1.2 1.2 1.2 1.2 1.2 1.1 1.1 1.1 1.0 1.0 1.1 12 1.1 1.0 1.0
Average duration of unemployment (weeks) ........... 158] 1451 137 143] 144 144] 141 134 138] 135 131 134 145 136 132f 128
Nonfarm business sector, 1992=100:
Output per hour of all PErSONS ...uuvwseessssscersriens 1049 107.2] 107.3 108.4 109.4 109.6
Unit labor costs 1089 1114] 1115 111.4 111.6 1128
Hourly compensation ..... 143] 1191] 1197 120.8I 1221 123 6‘
See footnotes at the end of the table.
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Table D.1.—Domestic Perspectives—Continued

1998 1999
Aug. I Sept. | Oct.T Nov. | Dec. Jan.J Feb. LMar. I Apr. I May | June rJuly l Aug. |Sept.

Construction (monthly data seasonally adjusted at annual rates) 4

1997 1998

Total new private construction put in
Elace {billions of dollars) ............ 47511 520.1] 5237| 5243 5287) 5347 541.6| 5435 5487} 5554{ 5479f 5469 5469 5464| 542.1] 5403
esidential ......... .| 26591 2043 297.3{ 2998 30211 3063 :1!10.3 3168] 3185 3234| 8222| 8218 3209 3204 819.0] 3186

Nonresidential 1676] 1819 1825| 1816] 1848 1866 20| 1858] 1890 1893] 1844 1842 1829 1833] 1812|1808
Housir;? starts (thousands of units):

Tot 1,474 1617| 1615 1576 1,698} 1,654 1,750} 18201 1,752] 1,746] 1,577| 1,668 1,607} 1,680] 1,672| 1,618

1-UNit STUCLUES .eovererrerscrrrereenersene 1,134] 121 1,264] 1,251 1,208 1,375{ 1,383] 1,393| 1,380 1,394] 1260f 1,389] 1,305 1,332 1,296} 1,272
New 1-family houses sold

{thousands of UNItS) ....eeseeversesesrenne 804, 886 836 861 903 985 958 908 909 885 952 914 932 934 930 81

Manufacturing and trade, inventories and sales (millions of dollars, monthly data seasonally adjusted)+

Inventories: r
Total manufacturing and trade ..... 1,060,3261,095,042|1,083,716}1,089,349 1,091,438!1,095,493 1,095,04211,095,209]1,098,308|1,103,619]1,105,654/|1,108,901(1,112,311|1,115,790(1,118,787].
466,798 5 7] 464,198] 463,578| 4631

Manufacturing ..... 456,1 X 468,445! 468,552] 471,031} 471,000 ,798 : , : 1941 463,742] 462,690) 465,043| 464,61
Merchant wholes: 273,885| 287,484| 281,803 832 5 286,145| 287,484| 286,698| 288,638 289,360| 289,636] 290,216] 291,367| 293,982| 294,72
Retail trade .......... 330,308] 340,760{ 333,468] 335,965| 335,911| 338,348| 340,760 343,644| 345472| 350,681| 352,824 354,943 358,254| 356,765 3569,445]..

Sales:
Total manufacturing and trade ..... 9,025,13719,333,267| 774,164] 781,728] 783,878| 788,294 796,683| 794,865 803,481| 812,055{ 812,237| 821,761 829,593] 834,062| 845217

Manufacturing ............... 3,929,4194,052,248] 336,445 340,481] 340,133| 341,423| 344,247] 341,673| 343,724 349,065| 347,568| 350,624 364,702| 367,301| 362,270|.
Merchant wholesalers .............. [2,480,0492,535,008] 209,621| 211,964| 211,366 212,367| 215,550 213,597| 216,138] 219,595| 219,921| 223,909| 227,863| 227,293 229,811|.
Retail trade .......cmmrensnnsensennens 2,615,669[2,746,011] 228,098 220,263 232,379) 234,504| 236,786] 239,505] 243,619 243,395| 244,748| 247,228] 247,028] 249,468| 253,136

Industrial production indexes and capacity utilization rates (monthly data seasonally adjusted) 2

Industrial production indexes,
1992=100:

TotBaJ i 1268 1313 1324] 1319] 1324 1322| 1323 1323| 1325 1333] 1337 1340 1342 1350 1355|1350
y industry:
Durable manufactures .......... 147.1 1575 159.8] 1596] 161.2] 161.0] 1615 161.4] 1617 163.1 164.1 165.0 1656] 167.4]  168.4| 167.6
Nondurable manufactures .... M3 M9 1113f 1106 1109 1118  111.7] M3 1119 1.7 118 1117 1113]  111.0]  111.31 1115
By market caleg&r‘y:
Consumer goods ... 114.1 1152] 1161 1148 1152F 1148] 1149] 1152 1153 1153] 1155] 1156 1162] 1159 116.8| 116.1

Capacity utilization rates (percent):
a}lzg{:alwindustry. percent

829 81.8 82.0 813 81.3 80.8 80.7, 80.3 80.2 805 80.4 80.4 80.3 80.6 80.7] 80.3
Manufacturing

82.0 80.8 80.7 80.1 80.3 80.1 80.0 795 795 795 796 795 793 795 79.7| 793

Credit market borrowing (billions of dollars, quarterly data seasonally adjusted at annual rates) 2

Al sectors, by instrument:

Total 1,495.1] 2,124.9 23327 2,481.3 1,836.4]..ccuninenrennse [eosserennssonne | srmnesessansonse [svsssucens
Open market paper ..o 184.1 193.1 83.0 161.1 34.1
U.S. government securities ...... 2359 4183 619.1 517.1 467.1
Municipal Securities ................. 714 96.8 89.6 100.7 A8.0]..ecrvrnerecene feorranersonsanse frressnessmronse [ ossonnes
Corporate and foreign bonds ... 406.7 535.6 767.4 502.5
Bank loans, N.e.C. .oemvrrenssne 1282 145.0 143.0, 62.1 38.0].-uvervneenncens foarsssorssensas fussasssonsnnesso | nsonarnes
Other loans and advances ...... 102.8 158.5 262.7 152.9 110.0
Mortgages ........... 3133 509 624.4 593.5 [23: R =] [SUOPUUOTRNIOY EUUURUPIPIOIN FOUODRUOOONS ORI
Consumer credit .. 525 67.6 69.9| 126.6 331 FSROTRUNOTOONY [GVSRURORROINDY SRR FOOOORIN

Sources: 3. Standard and Poor's, Inc.

1. Bureau of Labor Statistics 4. Bureau of the Census

2. Federal Reserve Board n.e.c. Not elsewhere classified
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E. Charts

OTHER INDICATORS OF THE DOMESTIC ECONOMY
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OTHER INDICATORS OF THE DOMESTIC ECONOMY
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SURVEY OF CURRENT BUSINESS

International Data e

D-7

F. Transactions Tables

International Data

Table F.1 includes the most recent estimates of U.S. international trade in goods and services; the estimates were
released on October 20, 1999 and include “preliminary” estimates for August 1999 and “revised” estimates for
July 1999. The sources for the other tables in this section are as noted.

Table F.1.—U.S. International Transactions in Goods and Services
[Millions of dollars; monthly estimates seasonally adjusted)

1998 1999
1997 1998
July Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May dune | Julym | Aug.”

Exports of goods and services 936,543 | 933,907| 75824| 76,227 77,234) 79617 79,126| 78,161{ 77,833| 77,025| 77,047| 78,113| 77978 78,623} 79,122| 82,027
Goods 679,715] 670,246| 54,164| 54624| 55472| 57,193| 56926| S56,005) 55263| 54,704| 54326| 55269| 55121| 554712] 55890| 58,782
Foods, feeds, and beverages 51,507 46397| 3,718 668 3316( 4018] 3866| 3992] 3641 3602{ 3559| 3,741 ,736| 38427 3812 3940
Industrial supplies and materials . 1582261 148,266 11,865 12,1271 12,021f 12371 12483 11,832| 11,269 11,383 11430| 11,606| 11,746| 11,720| 11,527| 12468
Capital goods, except automotive 2045491 299.612| 24,942 24,329 480 | 26,117| 256806 25470 25619| 24.895| 24,900 25085| 24,954| 24842 25741 27,333
Automotive vehicles, engines, and parts 740291 73157| 6073| 5872 6115 56| 6341 6186| 6,049 5969 5845| 6,174| 6,086| 65011 6,098| 6,691
Consumer goods (nonfood), except automotive . 3661 79261]| 6706| 6,690 687 620 6647| 6530 6573 6805] 6517] 6737] 6501 6544] 6653] 6548
Other goods 505 444| 2832|3256 798| 3,119] 3500] 3181| 3086] 3,163| 3,113y 29197 3240] 3225] 3,000 2,661
Adjustments ! -9468| -11,802] -~973| -1,320 61 -1,208| -1,608] -1,18 -1,113| -1,038{ -994] 1,143 -1202] -1,032| 856
Services 8| 263661| 21,660 21,603| 21,762| 22424| 22,200] 22,1 2,570 22,321 22721 22844 22,857| 23,151| 23,232| 23,245
Travel 73301 71,250 5862] 5,718 769 5953] 59041 6081| 5973f 6031]| 6,134{ 6147| 6079 148 62771 6,269
Passenger fares 20,789| 19996} 1,653| 1.682| 1,717 1627| 1626| 1590| 1,621 1,659 1.715| 1,722| 1,742| 11,7761 1824} 1,783
Other transportation 27006F 25518) 2094| 2137| 2108) 2253| 2197 2125| 2128] 2129| 2244| 2235| 2212 2681 2,261 2,318
Royalties and license fees 33,781] 36, 2961 2999 ,084| 32661 30314 3314| 3144| 3,05 0881 3124 3132| 3140f 3,150 3,160
Other private services 855661 92116 7778] 7.719| 7781 7.821 7672 7747 78791 80371 8179| 8213| 8195| 8241 8242}y 8,179
Transfers under U.S. military agency sales contracts 2 17,561 17,1851 1,441 1,282 1,256 A3 1417 1229)] 1,757| 1,291 202| 1333 1428 1473] 1410 487
U.S. Govemnment miscellaneous services 824 818 66 66 67 69 70 70 68 69 69 70 69 105 68 69
Imports of goods and services 1,043,273 1 1,008,189 | 90,513 | 92,086{ 92,400| 93975| 93,789| 92,402]| 93979| 95540 96,358| 96,900 99,368 103,227 | 104,008 | 106,122
Goods ,366 | 917,178 75230| 76914| 77,084{ 78,183| 78,464 064| 78612| 79.876] 80,006) 80,603| 83,020] 86,651 87,312] 89366
Foods, feeds, and beverages 9,64 41243] 3476| 3418] 3420] 3432| 3445| 3515 3528] 3516f 3384) 3548 635| 3759 3674| 3,668
Industrial supplies and materials ...... 213,767} 200,140 16,592| 16,876| 16,508| 16,549| 16241| 15280| 15537| 15388| 16,037| 16,965 17.9741 18,199| 18,670| 19,876
Capital s, except automotive ... 282 269,557 22,294 321 22,431 948 | 23132 22466| 23,082| 23645] 23038) 23279| 24,199| 25460| 25492 ,084
Automotive vehicles, engines, and parts 139,8121 149,054 11,030 12291] 12,752 13,045 13377| 13,887| 13989] 14,306] 14,611] 13706| 14588| 15473| 15466| 15,840
Consumer goods (nonfood), except auto 1938111 2165151 18321| 18,102| 18295 18402| 18470| 18362| 18,911| 19,447| 18925| 19351 18908| 19,919 20204| 20,258
Other goods 29338| 35387| 3155| 3207| 81301 3217| 3278| 3278| 3393| 3364| 3784 3483| 3503 ,563| 3610 4,048
Adjustments ! 6,662 5,282 361 699 549 592 522 267 i 213 226 2n 213 217 197 593
Services 166,907 | 181,011 15283 | 15172| 15325] 15792| 15325| 15338| 15367| 15664| 162352| 16,297{ 16348| 16576 16,696| 16,756
Travel 52,051 56,105| 4,69 640 4734] 4832| 4602] 4697| 4742| 48%0]| 5215 5068] 4952] 4975) 5042] 5,085
Passenger fares . 18,1381 19797 1,730 1,669| 1,686| 1,771 16951 1659f 1,627| 16781 1.809| 1,710 1,756 850{ 1853| 1,831
Other transportation 28,959| 30457 564 598 2538 ,760| 2588 2,501 2508] 2528] 2690 2717| 2746f 2827| 2826] 2964
Royaties and license fees 93901 11,292 889 906 950 974 999| 1,040 1,061 1,075 1,074 ,081 1,087] 1,092} 1,095
Other private 43909| 47670 4046] 4,026| 4,091 4,108| 4082| 4086] 4,064| 4113f 4,158 4294 368 ,387 383 4,297
Direct defense expenditures2 11,698 12,841 1,072 093] 1,111 1,120 1,135] 1,151 1,957} 1,968| 1,178 1,194] 1,20t 1205] 1,256| 1,239
U.S. Government miscellaneous services 2,762 2,849 249 257 259 251 249 245 229 226 227 240 244 245 244 245

Memoranda:
Balance on goods 196,652 | —246,932 | —21,066 | —22,291 | 21,611 | 20,990 | —21,539 | -21,059 | -23,350 | 25,173 | 25,681 | —25,334 | —27,899 | 31,179} -31,422| 30,584
Balance on services 91921 826501 6377| 64317 6437 6632 6875| 6818] 7203] 6657] 6369| 6547| 6509| 6575] 6536 6,489
Balance on goods and services -104,731| 164,282 14,689 | -15,860 | 15,174 | —14,358 | —14,664 | —14,241] —16,147 | —18,516 | —19,312 | —18,787 | —21,390 | —24,604 | —24,896 | —24,095

7 Prelirminary.
.

definitions used to prepare BEA's international and national accounts.

1. Reflects adjustments necessary to bring the Census Bureau's component data in fine with the concepts and
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Table F.2—U.S. International Transactions

[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits —) ! 1998 1998 1999 1998 1999
I I m v Ir 14 I [ 1} v is ([
Current account
1 | Exports of goods and services and income recelpts . 300,755| 299,641 288,254| 303,581| 293,632 302,419]| 302,289 298,463 291,493| 299,985| 295,932 301,539
2| Exports of goods and services 933,907| 233,738| 232,905 226.261| 241,003 229,124 235,179i| 235.831] 231,889| 229,284] 236,904 231,904] 234,526
3 Goods, balance of payments basis 2 670,246] 170,371| 168,021] 157,386] 174,468] 163,344] 168,257| 170,665 165,198] 164,259] 170,124| 164,202 165,674
4 Services 3 263661 63367) 64,884; 68875] 66,535 65780 66,922]| 65,166] 66,691| 65025 66,780 67.612] 68,852
5 Transfers under U.S. military agency sales COMracts# ........umemsmseesussessronses 17,155 4,606] 4,489 3979 4,081 4340] 4234 4,606 4,489 3979 4,081 4340 4234
6 Travel 71,250 15652 18,119 20,354] 17,125] 15809] 182151 17,903| 18,260| 17,149] 17,938] 18,138} 18374
7 Passenger fares 19,9961 4,581 5000 5733 40682 4651] 5049 4916] 5185 5052] 4843 4,995 5240
8 Other transportation 25518 6201 62611 6367] 6689 6362 6,710 6338] 6268 6339} 6575 6501 6715
9 Royalties and license fees * 36808 8655 8716] 8,866f 10571 9124 9,088 8,882] 9,002| 9020 9894 9337} 939
10 Other private services 92,116] 23453 22,108| 23377] 23,178] 25288| 23382|| 22302 23.296] 23278] 23,240| 24,095 24,649
1 U.S. Govemment miscellaneous services 818 219 191 199 208 244 219 191 199, 209 206 244
124  Income receipts 268324| 67,017} 66,736] 61,993f 62,578 64508 67.240]| 66458] 66574] 622001 63081 64,028 67,013
13 Income receipis on U.S.-owned assets abroad 256,467| 66,553 66273| 61528| 62,113] 64,038 66,7691 65994} 66,111| 61,744] 62,617] 63558| 66542
14 Direct i receipts 102,846 27,804] 27,095 22,779] 25,168| 27,313| 28865 27,338] 26,744| 23124] 265639 26,910[ 28,466
15 Other(givate receipts 150,001] 37.826] 38412| 37,744 36019 35760] 37.274f| 37.826] 38412] 37,744| 36,019 35760] 37.274
16 U.S. Government receipts 3,620 923 766! 1,005 926 965 630 830 955 876 959 888 802
17 Compensation of employees 1,857 464 465 470 47 464 463 465 464 470 4
18 | Imporis of goods and services and INCOME PAYMENES ..........ccomwwccsimmmmmsessssssssmsssonss 1,368,718 -324,302] 241,493 | -351,539] -351,384| -342,780| -371,671 | -335,380| 340,977 —344,182| -348,180| -354,246| 370,937
19| Imports of goods and services —1,008,189| -258,689| -273 914 -282,050] ~283,536) 275,023 -299,799§ | ~269,169] —273,850| -275,008 280,166} 285,878 —299,542
20 Goods, balance of payments basis 2 -917,178] -218,032] -227,633] -232,395] ~239,118| —230,903| —249,365| | ~225,541| -228,698] -229,228| -233,711| —238,495| —250,320
21 Services —181,011] —40,657] —46,2811 —49,655] —44,418| —44,120] -50434|| —43,628| -45,152] —45,780| -46455]| -47,383| -49,222
2 Direct defense expenditures -12,841] 3,098 -3,061] -3276| -3406] -8,503] -3600|] -3,098] -3061] -3,276| -3406] -3503| -3,600
23 Travel -56,105) —11,662} —15,193] ~17,234] ~12,016| -12,543] ~16,110]| —13,736] ~14,168] ~14,070} —14,131] —14,847] 14,995
2% Passenger fares =19797] -4.232] -5325] -5722) 4518 -~4691] -5713|| 4629 —4958] 5085 5125 5114 5316
2% Other transportation -30457{ 7,147} -7,533] -7.820] -7,957| -7.554) -8.219|| -7.32t] -7,590] -7.700| -7.849] -7,726] -8,290
% Royalties and ficense fees ~11,202] -2939| -2587f -2.685| —3,081] -3162f -3116|] 2,955 -2.694] 2721 -2923] -3176( 8242
27 Other private services ® 47,670 -10,907] -11,915] -12,153] -12,695] -11,985| -12,947|| —11,217] -12,0144] -12,163] -12,276] ~12,335| ~13,050
28 U.8. Government misceflaneous services -2,849 672 -667] -765| -5 -682 ~729 ~672 -667 —765 745 682 -729
29| Income payments 2705291 —65,613] -67,579] -69.489] -67,848| -67,757} -71,872|1 -66,211] —67,127| -69,174] -68,014] 68,368 —71,395
30 Income payments on foreign-owned assets in the United SERLES .........cuuieusssins -263.423] -63,987] -65,8981 -67,631| -65907f -66,024] —70,118|1 -64,476] —65376| 67,381} —66,188] -66,504] 69,553
31 Direct investment payments 43441 10,012} -11,089] -11,540] -10,800| -11,596] -14,928|| -10,501{ -10,567| —11,290| —11,081] —12,076] —14,363
32 Other private payments -128,863] -31,292] -31,849] -33314] -32408| -81,759] -32,035|{ -31,202] —31,849| -33.314] -32,408; -31,759] 32,035
3 U.S. Govemment payments -91,119] -22,683] -22,960] -22,777| -22699; -22,669| -23,155|1 -22,683] -22,960| -22,777] -22,699| -22,669| -23,156
% Compensation of employees -7,0061 1,628 1,681} 18581 1941} -, -1,754|1 -1,735] 1,751 -1,793] -1,826] -1, -1,842
35 | Unilateral current transfers, net —44,075] -10,143 ~10,607} -13,831| -10,420] 10,761} -9,927 -90,886] -10,787] 13474} —10,340] -11,215
B| US G rants ¢ -13057] -2.340] -2,168 ,807| 5742 -2.200 £ 340 2,168 ¥ 5,74 ,200 $
37| U.8. Govemment pensions and other transfers -4,350] 1,025 919 865 1,541 —893 ol 1,079 —1,095] —1,108] 1,071 1,104} 1,110
38| Private remittances and other transfers® -26,668) -6,778| -6407| -6,935 ! =137} 7,110 } ,623] 6874 661y -7,036] -7,
Capital and financlal account
Capital account
39 | Capital account transactions, net 617, 143 160 148, 166 166, 180 143 160 148 166 166 180
Financial account
40 | U.S-owned assets sbroad, net (increase/financial outflow () ...........cccccrsimenscen -~292,818] -62,888| -121,852| -63,492| -44,506| -18,746]| -125,361|| -59,599] -120,517| -62,097| -50,607| —15,148| 124,161
2; U.%. ?‘fiﬁ;;iaJ reserve assets, net -6,784] 444| 1945 2026 2369 4,088 1,159 —444| -1945) -2,026] -2,369] 4,088] 1,159
ol
43 Special drawing rights —149] 182 72 188 227 563 190 ~182 72 188 227 563 -190
4 Reserve position in the International Monetary FUNd ......c..ceccsmimssocnscrmesssssssosee =5,118 -85{ -1,031| -2078] -194 3 1,413 -85 -1,031| -2,078! -1,924 3 1413
45 Foreign currenc =157 =177]  -986 -136 -218] 3,502 -84 77 986 -136 -218] 3502 64
46 U.S. Government assets, other than official reserve assets, NBL ........uusmmsescssssenses -429 81 ~483 185 -50 119 -380 =81 —483 185 50 119 380
47 U.S. credits and other long-term assels 4676 -1,192{ -1,156| -1.285) -1,043] -1.304] -2.063|| -1,192| -1.156] -1,285] ~-1,043] 1,304 2,063
48 Regayomems on U.S. credits and other long-term assets ® 4102 1133 699 1332 938 1545 1,866 1,133 699 1,332 938 1,545 1,
49 U.S. foreign currency holdings and U.S. short-term assets, net 145 26 138 85| 1221 183 22 26 138 55 —122 ~183
50 | U.S. private assets, net -285,605] —62,363] -119,424] —61,651| —42,167] -22,933| —126,140] | 69,074 -118,089] -60,256] —48,188] -19,335{ 124,940
51 Direct investment —-132,829] -40,589] -44,507] —22,981| —24,752] -44,983| -36,242]| —07,300| —43,172{ -21,586] —30,773| —41,385| 35,042
52 Foreign securities —102,817] —14,116] -32,886] 14,.994| -70,809) 8,132] -26,387{) —14,116] —B2,886] 14,994] -70,809| 8,132] 26,387
53 U.S. claims on unaffiiated foreig ported by U.S. nonbanking concerns ....... -25041] -6596| -14,327] -20,320| 16,2027 —13,853] 26,429| -6,596] -14,327] -20,320] 16,202| 13,853 —26,429
54 U.S. claims reported by U.S. banks, not inciuded elsewh -24918] —1,062| -27,704] -33344| 37,192} 27,771| -37,0824| ~1,082] -27,704] -33,344| 37,192 27,771} 37,082
55 | Foreign-owned assets in the United States, net (increase/financlal nflow(+)) ....... 502,637| 96,693| 163,275| 94,776 147,893| 88,636| 242,169|| 96,817| 162,466| 93,547| 149,805] 88,860] 241,047
56 Fore'gn official assets in the United States, net . -21,684] 11,004] -10551] —46489| 24352 4,708 -0861| 11,004] 10,551 —46,489] 24352 4,708 -986
57 U.S. Govemment securities -3,625] 13946| -20,064| -30,905| 33398 6,793 =916f| 13,946] -20,064; -30,905] 33398; 6,793 -916
58 U.8. Treasury securities® -9,957] 11,336] ~20,318] —32,811| 31,836 800] -6,708{| 11,336] -20,318| -32,811] 31,836 800] -6,708
5 Other 1© 6332 2610 254]  1,906] 1,562 5993 5792 2,610 2541 1,906] 15621 5993 5792
60 Other U.S. G liabilities 1! =3,113] -1,028] -807| 224| -1,054] -159%4 =770t -1,028 -807 ~24] -1,054| -1594 =770
61 U.S. liabilities reported by U.S. banks, not included elsewhere ... . | -11469]  ~958] 9488 -12866] -7,133 -589] 1,202 -958| 94881 -12,866] 7,133 589 1,202
62 Other foreign official assets 2 -34771 -956 832| -2494] 859 98 =502 ~956 832| 2494 859 98] 502
83 |  Other foreign assets in the United States, net 524,321] 85,6891 173,826| 1412651 1235411 83,928] 243,155)| 85813| 173,017] 140,036| 125453} 84,152] 242,033
64 Direct i 193,375{ 26,892| 21,755| 26,135| 118593 22,725] 119,679|| 27,016] 20946| 24,9061 120,505f 22949] 118557
65 U.S. Treasury securities 46,155| -2557| 25759 -1438] 24,391] -8,781| -5517]] -2,557| 25759| -1438| 24391] 8781 5517
66 U.S. securities other than U.S. Treasury SBCUNMHES ....uumuummumsmsmsssssisssssssessssssssssares 218,026] 76,8101 71,785 20,103| 49,328| 61,540] 77,272 76,810| 71,785] 20,103| 49,328] 61,540 77,272
67 U.S. currency 16,622 746) 2349) 7217] 6250] 2440 3,057 7461 2349 72771 6250 2440F 3,057
U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concems ..... 9412| 32,707} 18,040} 11875 ~53,210] 20,188 =710 32,707 18,040f 11,875] -53,210] 20,188 =
69 U.S. liabilities reported by U.S. banks, not included elsewhere ... 40,731] ~48,909| 34,138 77.313] 21,811 —14,184| 49,374]| —48,909| 34,138] 77,313| -21,811| -14,184; 49374
70 | Statistical discrepancy (sum of above items with sign reversed) .. 10,126] -268| 9,763 42,460 -41,839] -10,488| ~36,975 5657 10,291 31,878| -37,695( -5,224| 36393
70a |  Of which seasonal adjustment discrepancy 5915 -10,582 X 5, 582
Memoranda:
71 | Balance on goods (lines 3 and 20) 246,932 -47,661| -569,612| ~75,009] ~64,650{ -67559% —81,108]| —54,876] —63,500] —64,969] —63587) -74,203] -84,646
72 | Balance on sewvices (lines 4 and 21) 82,650 22,7101 18,603 19,2201 22,117] 21,6601 16488|| 21,538 21539] 19,245\ 20325 20,29] 19,630
73 { Balance on goods and services élinesZand 19) ~164,282] -24,951] —41,009] -55,789| —42,533| -45899| -64,620]| ~33.338] —41,961| 45,724} -43262| -53,974] —65,016
74 | Balance on income (fines 12 and 29) ~12.205| 1,404 -B43| 7496 -5270| -3249] 4,632 247 -553| -6965] -4,933| -4340] 4,382
75 | Unilateral current transfers, net (line 3? —44,075] ~10,143| -9,494| -10,607] -13,831| -10420f —-10,761|| -9,927| -9,886) —10,787| -13474] —10,340] -11,275
76 | Balance on current account {lines 1, 18, and 35 or lines 73, 74, and 75) > ....ccconer -220,562] 33,6901 -51,246| -73,8921 -61,634| -569,568} —80,013|| —43,018] —52,400{ -63,476] -61,669] 68,654} —80,673
7 Preliminary. 2. Excludes exports of goods under U.S. military agency sales contracts identified in Census export documents,
* Revised. excludes imports of goods under direct defense expenditures identified in Census import documents, and reflects

1. Credits, +: Exports of goods and services and income receipts; unilateral current transfers to the United States;
capital account transactions receipts; financial inflows--increase in foreign-owned assets (U.S. liabilities) or decrease
in U.S.-owned assets (U.S. claims).

Debits, — Imports of goods and services and income payments; unilateral current transfers to foreigners; capital
account transactions payments; financial outflows--decrease in foreign-owned assets {U.S. fiablities) or increase in
U.S.-owned assets (U.S. fiabilities) or increase in U.S.-owned assets {U.S. claims).

Digitized for FRASER
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various other adjustments (for valuation, coverage, and timing) of Census statistics to balance of payments basis;
see table 2 in *U.S. Intemational Transactions, Second Quarter 1999” in the October 1999 issue of the SURVEY.
3. Includes some goods: Mainly military ecluipment in line 5; major equipment, other materials, supplies, and petro-
leum products purchased abroad by U.S. military agencies in line 22; and fuels purchased by airline and steamship
operators in lines 8 and 25.
4. Includes transfers of goods and services under U.S. military grant programs.
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Table F.3—U.S. International Transactions, by Area
[Millions of dollars)
Western Europe European Union 14 United Kingdom European Union {6) '3
Line (Credits +; debits -)! 1998 1999 1998 1999 1998 1999 1998 1999
IV} [Id e v I l» v I e v I L4
Current account
1 | Exports of goods and services and income receipts ...............uummnn 94935 | 94152 | 93901 85414 85586 84,700 26004 | 26593 26,519 | 45575 44932 44,183
2| Exports of goods and services 66,358 | 64445 64,269 59,656 | 58,946 58,378 16,208 16,267 16,176 | 335001 32458 32,073
3 Goods, balance of payments basis 2 41,089 41287 | 40227 36,961 38,499 36,899 8,741 9,809 9318 22443| 22381 21,606
4 Services 3 ,269 23,158 24,042 22,695 20447 21479 7467 6,458 6,858 11,057 10,077 10,467
5 Transfers under U.S. military agency sales CONtracts* .......evvnnr 1313 1,169 1,100 916 589 601 102 118 100 403 169 153
[ Trave! 6,653 4,788 5,784 5,180 4,402 5,306 1,964 1,601 1975 2317 2,030 2424
7 Passenger fares 1,651 1,481 1,743 1,609 1,426 688 587 493 564 814 734 866
8 Other transportation 1,966 1,784 1,796 1,658 1,540 1,553 427 385 389 791 724 747
9 Royalties and license fees 5 6,552 4,615 4476 5267 4,366 4217 1275 874 819 2,931 2578 448
10 Otfer private services 5 9,005 9,282 9,108 8,031 8,091 8,084 ,104 2,980 3,002 3782 3,830 3815
1 U.S. Government miSCellaneous SEIVICES ........cwwemusermecssmssrsssorsemees 39 39 35 34 3 30 8 7 9 19 12 14
12|  Income receipts 285771 297071 29632 25758 | 26,640 26,322 9,886 10,326 10,343 12,075 12474 12,110
13 Income receipts on U.S.-owned assets abroad ... 28542 | 296701 29595 25,726 | 26,806 26,288 9,871 0,309 10,325 12,060 12,459 12,096
14 Direct investment receipts 13,104 ,952 13,731 11,607 12,232 11,869 3402 3,795 3,648 6,458 6,679 6,377
15 Other private receipts 5,209 15427 ,738 13,908 14,130 14,309 6,448 6,514 6,677 5432 5,616 5626
16 U.S. Govemment receipts 29 291 126 211 244 10 <) [ I 170 164 93
17 Compensation of employees 3 37 37 32 3 k.3 15 17 18 15 15 14
18 | Imports of goods and services and income Payments ............c.cccmsues ~102,986 | ~101,041 | 110,407 93,187 | -91,871| -100,098 32036 | 31919 | -34918 | -47,866 | -47,166 -51,430
19 Imports of goods and services ~70370 | -66,068 | -74,050 -63252{ -60,195 -66,955 -14,786 | -14364 | -16,158 | -38,117 | -85.847 39,590
20 Goods, balance of payments basis 2 52,311 | -48568 | 62429 47386 -44717| 47835 9024 | -8823| -9612| -30237| -28096| 30,048
21 Services? ~18,059 | 17502 -21,621 15866 | -15478 ~19,020 5,762 5,541 -6,546 -7.880 =7,751 -9,542
2 Direct defense expenditures -1,819 -1,935 2,060 1,627 1,704 -1,710 =157 166 -160 ~1,370 -1,440 ~1,450
2 Travel 34311 -3593f -619%2| -0078| -8.284 55681 -1,008] 1,08 -1601| -1478| -~1619] -2.861
24 Passenger fares 2,042 064 | 3,162 -1,838 | 1,869 2,838 =749 818 -1.206 -783 762 ~1,192
% Other transportation 299 -2554| -2874| 2325 103 | 21193 -632 55 ~573| 1,153 1,020 -1,086
26 Royalties and license fees ® ~1,982| -2087| -1.965 -1,757{ -1,788 -1,651 860 601 -536 905 963 -874
27 Other private services S -6,580 002 | 5283 4,992 504 4815 2443 221 2446 20001 ~1,770 1,893
28 U.S. Govemment miscellangols SBIVICES ..........ummummmmssmsesmsess ~286 7 -285 249 =245 =23 22 24 =19 -177 -186
29 Income payments 32616 | -04973] -086,357 -29,935 | ~31,676 33,143 -17250 | -17,586 | -18,760 ~9,749 | 11,319 -11,840
30 Income payments on foreign-owned assets in the United States ........ -32,531 | -34,886 | 36,281 -29867 | 81,606 | -33080| 17229 -17534{ -18740| -9709| ~11277] 11,802
3 Direct investment payments -6,837 9059 ] 10,155 6,093 ~7,950 9,201 -1,703 2312 ,846 -3423 644 5450
k4 Other’Private payments -15928 | -15750 | -16,145 ~14,662 | -14,368 14,649 ~10,351 | -10,041 | -10,708 3519 ,658 -3,328
3 us. payments 9,766 | -10077 ,981 9,112 9,288 ~9,230 5,175 -5,181 ,186 2,767 2,975 ,024
34 Compensation of employees -85 -87 ~76 -68 10 -63 21 -21 -20 40 —42 -38
35 | Unilateral current transfers, net -85 -3 30 176 296 337 350 387 419 56 L3l 135
361 US. Government grants+ ~114 ~172 -129
37| US. Government pensions and other transfers =367 -328 =286 ~293 302 -48 =51 48 -158 -161 ~175
381 Private remittances and other transfers ¢ . 386 470 492 462 589 639 398 438 467 214 302 310
Capital and financlal account
Capital account
39 | Capital account transactions, net 38 7 37 34 34 3 12 12 12 15 16 16
Financlal account
40 | U.S-owned assets abroad, net (increase/financial outtiow () ............. 534211 -22065 | -95940 55148 | -17,814 | -72,090 | -43,.262 6,178 | -67,658 | -17,257
2; U.Séo ?;ﬁfial reserve assets, net 2,386 5,502 348 5,156 -1,972 ~159 5,156
43 Special drawing rights
4 Reserve position in the International Monetary Fund
45 Foreign currenci 2,386 6,502 348 5156 | -1.972 -159 5,156
46 ) U.S, Govemment assets, other than official reserve assets, net 205 206 56 150 139 10 132 £ 3 R 16
47 U.S. credits and other [ONG-term aSSetS w...w.cerrsercserae =50 62 -36 28 37 -29
48 R Yoments on U.S. credits and other long-term assets® . 236 204 9 165 198 35 130
49 U.S. foreign currency holdings and U.S. short-term assets, 19 -26 1 13 -20 4 2 L 3 [ 16 16 5
50 | US. private assets, net 512401 27,773 344 | 60454 | 15,981 71,941 -43,394 6,182 | 67658 | -22429| -16,035 8471
51 Direct i 12,914 1282 | -10503 | 11233 | -17,29% ~8674 5831 | -2679| 6. 3,147 | 11,464 -1,509
52 Foreign securities ,487 21,689 | -12,336 -66,779 ,853 ~14,889 43315 17912 ] 24,487 | 22,149 3,095 6,666
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
18408 | 23,909 | ....ccoooerus 17540 | 22230 | ccvvvcrcvriioes 16384 | ~14819 ] .. =165 Y1 1 —
54 U.S. claims reported by U.S. banks, not included elsewhere . 1,753 -4291| -73,505 18 2,692 48,378 -9,632 ,768 | ~36,848 3,032 \ -11,628
55 Fomlan-owmd assets In the United States, net (Increase/financial
i ) 92,316 78971 | 134,472 81332 79,175 112,923 28,407 45,073 90,496 55,719 39,728 28,653
56 |  Foreign official assets in the United SIALeS, MEL ......wewrweremmeersen 78201 4419} 11557 18 1 () 13) (1e (18; {w) (e (w;
57 us. Govemmenl securities 11) I7; 17 18 181 18) ll) 18 (18 18) (18 18)
58 Us Tfeasury itiac 9 17) 17 17 18) 18) (IS 18) 18 (IS) (lx) (18 18
59 Other 10 17) 4;2 17 18) 1 18} 18} 18 (IS) (Ix) (18) 18{
60 Other U.S. Government liabilties ' —425 -537 -523 -5 -116 ~54 127 84 48
61 U.S. liabilities reported by U.S. banks, not included elsewhere ........... }‘7 }"{ 5'7 18 2“‘; é"’; {"‘g 5“‘} [] }"; 2"‘{ ("‘;
62 Other fofeigﬂ official assets 12 1 17 1 (18) 18! 18 18 18) (Is) 18! 18 (18
631 Other foreign assets in the United SIates, NBL .....covvwcwummrerrsierermersesssssenns 84,496 83390 | 146,02 18 18) g;g ('8 SS) (”2 (18) ('8) ("2
64 Direct investment 116,144 21,839 | 104,879 11 20,375 105, 65,67, 1,316 68,48 42915 16,457 35,97
65 US Treasury securiﬁes 517) 31574) g (ll) lx) gl;& 18 (l8 18 (18) 18 (18)
g Hg securities other than U.S. Treasury SECURities .........wmmsmmmemsese 40315 48, 47, 43577 45, 4, 35, 303091 27, 6,895 12,631 12,775
68 U.S. liabilities to unafiiated foreigners reported by U.S. nonbanking
concems —42,850 19,506 | ceovvrrirrie 41, 16,341 | v 39870 | 218631 ........... =192 | 459 | s
69 U.S. liabilities reported by U.S. banks, net included elsewhere .. (1) (") ('7) | '#-31,104 | '2-3,118 | 18-37,084 | 18-32,302 | '8-8,209 | '8-5:825 | 187,962 | !%15,167 { 13-20,149
70 | Statistical discrepancy (sum of above items with sign reversed) 30,787 | -50,024 | -22,083 | -18621| -55406| -25:806 20435 | -46324 | -14870 | 36,242 | -21,600§ 15,091
Memoranda:
71 | Balance on goods (lines 3 and 20% 11,222 ~1279| -12,202 ~10,425 6,218 -11,036 -283 986 94 =7,794 -5,715 8,442
72 | Balance on services {lines 4 and 21) 7210 5,656 2421 ,829 4,969 2459 1,705 917 312 3177 2,326 925
73 | Balance on goods and services élines 2 and 19) 4,012 -1,623 9,781 -3,696 -1,249 8,577 1,422 1,903 18 4,617 3,389 =1517
74 | Balance on income (lines 12 and 29) 4,039 -5,266 6,725 4,177 -5,036 i 7,364 1229 8417 2,326 1,155 270
75 | Unilateral current , net (line 35) 95 =30 30 176 296 337 0 387 419 56 14 135
76 | Balance on current account {ines 1, 18, and 35 or lines 73, 74, and 75) 12 | 8,146 | 6919 | 16476 ~7897) -5989| 15081 -5592| 4939} -7880| -2205( -2,093 =712
5. Beginning in 1982, these lines are presented on a gross basis. The definition of exporis is revised to exclude  bonds and notes.

U.S. parents’ payments to foreign affiliates and to include U.S. affiliates’ receipts from foreign
is revised to include U.S. parents’ payments to foreign affiliates and to exclude U.S. affiliates’ receipts

of im
from

eign parents.

ents. The definition

6. Beginning in 1982, the “other transfers” component includes taxes paid by U.S. private residents to foreign

governments and taxes paid

private nonresidents to the U.S. Government.

7. At the present time, all U.S. Treasury-owned gold is held in the United States.
8. Includes sales of foreign obligations to foreigners.

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

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,
actions arang
Quarter 1999"

in the October 1

imarily, U.S. Government liabilities associated with military agency sales contracts and other frans-
with or through foreign ?f{iﬁl&l Sﬁgencies; see table 4 in “US. International Transactions, Second
issue of the SURVEY.

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

and local governments.



D-10 o International Data SURVEY OF CURRENT BUSINESS November 1999
Table F.3.—U.S. International Transactions, by Area—Continued
[Millions of dollars]
Eastern Europe Canada Latin America and Other Western ~ Japan
Hemisphere
Line {(Credits +: dobits =} ! 1998 1999 1998 1999 e pres 1998 1999
W I (14 W ir [[E4 Y, %] e v I 14
Current account
1 | Exports of goods and services and Income recelpts ... 2572 2,653 2,781 49,765 50,011 53,268 63,178 57,854 61,734 23,260 25346 | 23,792
2] Exports of goods and services 2,387 2,156 2,269 44,938 45304 48,069 48,933 43520 46,193 21,355 229281 21,088
3 Goods, balance of payments basis 2 1,412 1,213 1,309 40,437 40,070 42,627 36,363 32,125 34,054 13,690 14432 | 13,282
4 Services? 975 943 960 4,501 5234 5,442 12,570 11,395 12,139 7,665 8,496 7,806
5 Transfers under U.S. military agency $ales CONIACIS* ........cueummsuecssssssisnne 107 67 91 14 28 40 210 152 154 66 501 164
6 Travel 324 258 319 1,219 1,674 1,820 5,107 4347 4,829 2,107 2,358 2231
7 Passenger fares 33 40 43 319 438 380 1,371 1,255 1,31 802 922 869
8 Other transportation 65 65 84 585 585 621 933 820 896 775 752 795
9 Royalties and license fees * 74 67 89 451 424 414 790 610 645 1,729 1,563 1,607
10 Other private services 3 355 439 342 1,892 2,064 2,146 4117 4,170 4,173 2173 2,383 2,128
1 U.S. Govemnment miscellaneous services 12 7 12 21 21 21 42 4 Il 13 17 12
12 Income receipts 185 497 512 4,827 4,707 5,199 14,245 14,334 15,541 1,905 2418 2,704
13 Income receipts on U.S.-owned assets abroad ..........eusmmmmmmmummmmssssssssces s 183 495 510 4,808 4,687 5,180 14212 14,297 15,503 1,902 2415 2,701
14 Direct investment receipts -304 45 28 2,026 1,909 2484 3213 3979 4,626 580 1,003 802
15 Otherrprivate receipts 456 484 472 2,780 2,778 2,696 10,989 10212 10,768 1,265 1405 1,914
16 us. receipts 3 56 10 110 1 11 57 7 =15
17 Compensation of employees 2 2 2 21 20 19 37 3 3 3
18 | Imports of goods and services and INCOME PAYMEIRS ..............ccccccumvmsummmsmimmasns 3,730 | 3,204 | -—4415| -51,230| -52,743| 67,006 | 59,348 | -58343| -63,010| -45,176 42,970 | 43,872
19| Imports of goods and services 3323 | -2874| -4,003| —49456| -50640| -54462| 46027 | 45878 | -49655|] -85680] 35,150 | -34,931
20 Goods, balance of payments basis2 2744 | 2402 -8,098| ~46000| -47684] -50,154 ~37,79 | 97327 41215 31,734 -31,098 | -30,709
21 Services? -579 472 905 | 3456 -2956| 4,308 8,231 8,551 8440 -3946 4,052 | 4222
2 Direct defense expenditures 42 -50 60 22 -14 —18 -93 94 -96 ~303 =328 325
23 Travel 214 -151 -458 987 =875 | —1.661 -4045 | -4028| 8821 -664 =790 -785
2 Passenger fares -78 57| -4 —121 125 77 =713 956 -715 -219 -200| =227
% Other transportation 45 -2 - 124 727 -824 -615 505 -Ma| 1,118 1,085 | 1,119
26 Royalties and license fees 3 2 =1 =3 112 ~114 -123 66 87 66 -656 627 =697
27 Other private services > ~185| 15| -163| -1443| 1055 1461 2573] -2781| 2908 961 |  -1,008| -1,026
28 U.S. Govemment miscellaneous services —43 16 -18 47 -46 -54 -128 =120 =127 27 =34 33
29|  Income payments ~407 420 “412| s} 2103 -~2634| 13321 -—12465| -13355| -9.49% <7820 8941
30 Income payments on foreign-owned assets in the United States ... 388 401 -3% -1,693 2,024 2,558 —11,733{ -11,087| -11,888 -9474 ~7797| 8925
3 Direct iny it payments =2 -2 =3 =344 641 1,200 -88 =282 400 ~1,654 65| -1,558
32 Other private payments -9 =97 -9 -1,161 -1,176] -1110 -89821 -8503] -8961 2,909 2859 ] 2236
xR us. nment payments 204 ~302 -302 —188 -207 -248 —2663] <2302] -2527| 48 5,003 | -5,131
k) Compensation of employees -19 19 -16 =81 -79 ~76 -1,588 -1,378 ~1,467 22 ~16
35 | Unllateral current transfers, net 769 -856 - -140 -174 -149 -3,367 -33719 3,405 -32 ~101 41
3| US.G grants* =392 424 =543 —474 380 =390
37 U.S. Government pensions-and other transfers -10 =12 -9 -118 —-120 125 =201 =154 =145 =25 -26 -23
338 Private remittances and other transfers ¢ 367 —420 419 22 -54 24 ~2,602 -2,845 2,870 =7 =75 18
Capital and financlal account
Capital account
39 | Capital account transactions, net 5 6 6 " 28 35 72 62 59 6 6 6
Financial account
40 | U.S-owned assets abroad, net (increase/financial outflow () .........occoovvvinien ~1,040 | -1518 597 9242 2,389 3562 21,426 11,682 | 81,572 6,152 994 | 9,168
4 U.S. official reserve assets, net 2,168 2,000 —412
G| Soevaring s
ial drawi
44 Reserve positri‘gn iﬁ the International Monetary Fund
45 Foreign i 2,168 -2,000 412
48| U.S, Government assels, other than official reserve assets, ML ... -9 -19 29 =79 170 52 -2 12 -1
47 U.S. credits and other long-term assets -19 —1841 1,138 -485 =301
48 Reémx)mens on U.S. credits and other long-term assets® 16 160 1,172 398 765 395
49 U.S. foreign currency holdings and U.S. shori-term assets, net . ~15 ~5 8 7 42 -23 12 -1
50 | U.S. private assets, net 1,499 563 | -9.242 2,889 3,562 21505 | 11512 -81,624 4,007 994 9581
51 Direct i 258 | -210| -1,008 1 -6,252 4138 | -7013| -10393 -326 —493| 541
52 Foreign securities -120 -29 -3,328 980 610 584 =731 9,355 1,863 -10476 | -6,357
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concems =7 [ [p— 1690 | 2787 { v -1,628 6346 | -24,600| ~2,073 [Xne. ) —
54 U.S. claims reported by U.S. banks, not included elSewhore ... 1471 —1,193 807| 659 9,300 9,204 27,855 12910 12,724 4543 5875 154719
55 | Foreign-owned assets In the United States, net (increase/financlal Inflow (+)) 1,336 2910 -831 —806 7,951 7,715 23,968 937 70,467 54,357 -21,605 8,901
56 |  Foreign official assets in the United SEAtes, NEL c..uwwwussessmssssssmssssesssssssrsssssos 18 ('%) 18) 3112 ,904 605 ! s‘ 5“{ 13 (“g 18
57 U.S. Government securities 18] l!{ 1 tn) (17) 17 18! 18 18 18 18 18}
58 Us Treasury securiﬁes9 18) 18] 18) 17) 17/ 1 18 18) (18) 18! 18) ]
59 Other 10 18) 18) l? (l'l) }”é 17) lt) élai (18) (18) IB{ 18
I TS — 7 Y 1 N | B N4 | R I
.S. liabilities LS. banks, not included elsewhere ...
| Clvr g ofil s T O O Y 4 1 1 4 B = B
63 |  Other foreign assets in the United States, net *¥) ('8 ('8 3918 5,047 8320 18 18 18) 18) 18 (18
gg Bigechinvestment ” (;-'9) _2“‘) 15:5 -1, o 1,8125 5,6|775) —1.1I8 gloé 1.%16% 2%%4 -2 ; } ?13})
.S. Treasury securities
g(; Hg securities other than U.S. Treasury SECUMIES .....uummmmmmmsssissecsssscssasionns 1 15 -#4& -1,655 2}4? -&07 1, 9, 22,174 6,1 0& -1, g 3,507
.S. currency
68 U.S. liabilities to unaffiiated foreigners reported by U.S. nonbanking
225 I - -1,908 -7/ [— -5,684 5551 -12,100 1,389 <1,168 | wrrrrernnrs
69 U.S. liabilities reported by U.S. banks, not included efsewhere ........c..onwns 189420 | 152,927 | '5-887 ] (&) (17) | '8-17,810 | '5-5458 | 1858,159 | 1844310 | 18-15425 | 15-84
70 | Statistical discrepancy (sum of above items with sign reversed) .................. 1,626 ] 2,833 11,642 -7962] -~7,338 2007 -8813| -34273| -38,567 40318 | 2,046
Memoranda:
71 | Balance on goods (lines 3 and 20 1332} 1,189 ] 1788 ] -5563| -7614] ~-7.527 -1433] -5202| -7,161| ~18044] 16,666 -17427
72 | Balance on services (lines 4 and 21) 396 41 55 1,045 2,218 1,1 4,339 2,844 ,698 3,719 4,444 3,584
73 | Balance on ?oods and services (lines 2 and 19) ~718 | «1,734 —4518 5,336 ~6,393 2,906 2,358 3462 | -14325 =12,222 | 13,843
74 | Balance on income (lines 12 and 29) 222 77 100 3,053 2,604 2,565 924 1,869 2,186 ~7,591 54021 -6237
75 { Unilateral current transfers, net (line 35 ~769 -856 ~971 -140 ~174 ~149 3367 B319| -BaA0s 32 ~101 —41
76 | Balance on cument account {lines 1, 18, and 35 or lines 73, 74, and 75) 13 ......... ~1,927 | 1497 | -2,605 -1,605 2,906 3,977 463 ,868 4681 | -21948 -17,725 | -20,121

13. Conceptually, line 76 is equal to “net foreign investment” in the national income and product accounts  pension plans except life insurance carriers and private noninsured pension plans.

(NIPA's). However, the foreign transactions account in the NIPA's () includes adjustments to the international trans-
actions 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 wi

14. The “European Union” includes the “European Union (
and Portugal. Beginning with the first quarter of 1995, the

ut payment by financial  Sweden.

%

United Kingdom, Denmark, Ireland, Greece, Spain,
ropean Union” also includes Austria, Finland, and

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



November 1999 SURVEY OF CURRENT BUSINESS International Data o D-11
Table F.3.—U.S. International Transactions, by Area—Continued
[Millions of dollars}
Australia Other countries in Asia and Africa International organizations and
unallocated 6
Line (redis +; debits -)* 19% 1999 19%8 1999 prem prom
v I fie v s e m I W
Current account
1 { Exports of goods and services and income receipts 5213 4,834 5,450 56,876 51,342 53,933 7,782 7,440 7,560
2| Exports of goods and services 4178 3734 4,107 51,643 45919 47,980 1,218 1,118 1,204
3 Goods, balance of payments basis 2 2,902 2543 2,756 38,575 31,674 34,002
4 Services 1,21 1,191 1,361 13,068 14,245 13,978 1,216 1,118 1,204
5 Transfers under U.S. military agency Sales CONACES * ... vmeeernsssssmssssssssnsnsssssns 44 51 100 2327 2,372 2,585
6 Travel 342 416 2,307 2,042 2,816
7 Passenger fares 123 123 153 378 392 490
8 Other transportation 86 81 86 2,143 2,160 2229 136 115 203
9 Royalties and license fees * 205 187 187 1,205 1,165 1,198 565 493 492
10 Other private services 5 402 406 408 4,629 6,034 4,568 515 510 509
1" Us. mment miscellaneous services 3 1 1 il 80 92
12| Income receipts 1,040 1,100 1,343 5233 5423 5,953 6,566 6,322 6,356
13 Income receipts on U.S.-owned assets abroad 1,038 098 1,341 5217 5,406 5,938 6,213 5,970 6,003
14 Direct investment receipts 353 365 567 2510 2,792 3,356 3,686 3,358 32N
15 Other private receipis 685 733 774 2,435 2,325 2373 2,300 2,39 2,541
16 U.S. Government receipts 272 289 207 227 216 191
17 Compensation of employees 2 2 2 16 17 17 353 353
18 | Imports of goods and services and income payments 2,563 2,259 2510 83,204 79,349 87,426 3,147 2,781 -2,935
19 Imports of goods and services 2,154 -1,888 2,170 75971 ~71,961 ~79,795 555 -564 =733
20 Goods, balance of payments basis 2 -1,360 -1,0983 -13712 67,173 -62,733 ~70,388
21 Services 794 795 -798 -8,798 -9.228 -9407 555 564 ~733
22 Direct defense expenditures -8 -18 =15 1,118 -1,064 -1,026
23 Travel =301 310 2,392 2,805 2,873
24 Passenger fares -175 ~168 =141 -1,170 1,223 -1,150
2 Other transportation =55 46 47 2,159 2,230 2318 324 285 —461
Royalties and license fees -8 =7 -8 =75 74 ~72 -180 —185 182
27 Other private services > 263 249 -266 ~1879. 1,642 1,767 51 -2 -80
28 U.S. Government miscellaneous services -1 -3 - -205 =190 L2 11 [ L1 [
29 Income payments =409 =371 -340 ~7,233 -7,388 7,631 -2,592 2217 2,202
30 Income payments on foreign-owned assets in the United States . 407 -369 338 ~7,089 7,243 =7.530 592 2,217 ~2,202
31 Direct investment payments 132 -153 -4 60 —159 ~209 -1,803 -1,365 1,339
32 Other private payments 149 145 —193 -2,399 2,381 2442 788 848 857
3 U.S. Government payments =126 =N =81 ,750 4,703 —4,879 -1 -4 -6
k) Compensation of employ =2 -2 -2 144 145 101
35 { Unilateral current transfers, net -29 -39 35 -6,629 3,414 -3,468 =2,770 2,427 -2,722
36 U.S. Government grants 4 4,539 -967 1,321 223 257 —419
371 U.S. Govemment pensions and other fi =10 -10 -9 ~124 =119 =121 686 =124 -84
38| Private remittances and other transfers ¢ ~19 -29 -26 -1,966 2,328 2,026 —1,861 -2,046 2219
Capital and financial account
Capital account
39 | Capltal account transactions, net 1 2 2 33 % 35
Financtal account
40 | U.S-owned assets abroad, net (increase/financial outflow (-)} ... 1,095 -2,357 ~5810 ~4,620 2,048 -1,957 -4,936 -3,935 -3,409
:; Us. ofﬁ7cial reserve assets, net 2,151 568 1,223
43 Special drawing rights 227 563 190
4 Reserve position in the International Monetary Fund -1,924 3 1413
45 Foreign curencies
461 U.S. Govemment assets, other than official reserve assets, net [ -5 123 1 222 -267 =267 -289
47 U.S. credits and other long-term assets 222 -209 -299 =267 =267 -289
48 R rments on U.S. credits and other long-term assets ® 288 328 208
49 U.S. foreign currency holdings and U.S. short-term assets, net 6 -6 57 -106 -131
50 U.S. private assets, net 1,095 -2,363 -5,805 -4,743 2459 1,735 -2518 424 4,343
51 Direct investment 1,370 -3,389 -1.409 4241 6,725 3,912 3,486 3,193 3,02
52 Foreign securities 427 -82 974 862 1,217 1,165 49 -1
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concems ~725 XN —— 492 230 [ 45 -7 -1,829
54 U.S. claims reported by U.S. barks, not included elsewhere ... 23 678 3422 -1,856 5575 1,012 1617 -1,083 619
§5 | Foreign-owned assets in the United States, net (increase/financial inflow (+)) 2,032 691 2,200 17,089 13,028 2,535 5,537 5,753 16,710
56 Foreign official assets in the United States, net 18) ! o (r (18 }“; 2
57 U . G it 18) 18! 1 1 (l 18
58 U.S, Treasury securities® 18} 18 18 12 (':; (¥
59 omerlo ll) 18! 18) 18 (18) (IS;
60 Other U.S. Government liabilities ** 15 8 =4 =705 =37 =265 3] R [P—
61 U.S. liabilities r'efponed by U.S. banks, not included eISEWNEre .........c.cmmeusmmmmssssensacecss EH; (l:; sls) }::; 2”) ils;
62 Other fOrelgﬂ o m| asseslz 18) (l \8) 1 18) 18) (18) (18) (IB)
63 Other foreign assets in the United States, net 8‘;& ('8) (*8) (18) ('8 (‘;2 5535 5,753 16,710
64 Direct investment 167 485 535 1 1,161 1,197 1,282
65 U.S. Treasury securities g‘a“) ("2 ) ('8 () (8) W #‘
66 U.S. securities other than U.S. Treasury securities 1 4 157 1,956 25 -1 =13
67 U.S. currency 6,250 2,440 3,057
68 U.S. liabilities to unatfiliated foreigners reported by U.S. nonbariing concems . 64 (L5 — 2,907 37 1 11,390
69 U.S. liabilities reported by U.S. banks, not included elsewhere 18772 18649 181,599 1818210 181,888 182246 181,161
70 | Statistical discrepancy (sum of above items with sign d) ~5,749 ~872 703 20,455 20,816 36,348 2,466 ~4,050 ~15,204
Memoranda:
71 | Balance on goods (lines 3 and 20 1,542 1,450 1,384 -28,598 -31,059 -36,386
72 | Balance on services (lines 4 and 21) 477 396 553 4,270 5,017 4571 661 554 47
73 | Balance on ?oods and services (lines 2 and 19) 2,019 1,846 1,937 24,328 —26,042 31,815 661 554 471
74 | Balance on income (lines 12 and 29) 631 729 1,003 2,000 ~1,965 -1,678 3974 4,105 4,154
75 | Unilateral current transfers, net (line 35) 29 =39 35 -6,629 3414 3468 2,770 2427 2,722
76 | Balance on current account (fines 1, 18, and 35 or lines 73, 74, and 75) 13 .......cvmummmmmsssseres 2,621 2,536 2,905 32,957 31,421 -36,961 1,865 2,232 1,903

15, The “European Union (6)” includes Belgium, France, Germany (includes the former German Democratic Re-
biic (East Germarg) beginning in the fourth quarter of 1990), ltaly, Luxembourg, Netherlands, European Atomic
ergy Community, European Coal and Steet Community, and European Investment Bank.

16. Includes, as part of international and unallocated, the estimated direct investment in foreign affiliates engaged
in international shipping. in operating oil and gas drilling :guipment internationally, and in petroleum trading. Also
includes taxes withheld; cument-cost adjustments associated with U.S. and foreign direct investment; small trans-
actions in business services that are not reported by country; and net U.S. currency flows, for which geographic

source data are not available.

17. Details not shown separately; see totals in lines 56 and 63.

18. Details not shown separately are included in line 69.

Note~~The data in tables F.2 and F.3 are from lables t and 10 in “U.S. International Transactions, Second
Quarter 1999" in the October 1999 issue of the SURVEY OF CURRENT BUSINESS, which presents the most recent
estimates from the balance of payments accounts.
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D-12 e« International Data SURVEY OF CURRENT BUSINESS November 1999
Table F.4—Private Service Transactions
[Millions of dollars]
Seasonally adjusted
Line 1997 1998 1998 1999
| 1 1] v | 14

1 | Exports of private services 2404431 245,688| 60,341 62,011 60847] 62,490| 63,066| 64,374

2| Travel (table F.2, line 6) 733011 71,250 17,903 18,260 17,149] 17,938 18,138| 18,374

3 Passenger fares (table F.2, line 7) 20,789 9,996 4916 5,185 5,052 4,843 ,995 ,240

4|  Other transportation (table F.2, line 8) 27,006 25518 6,338 6,268 6,339 8,575 6,501 8,715

5 Freight 11,789 11,178 2,872 2,769 2,684 2,852 2,819 2,826

6 Port services 15,217 14,340 3,465 3498 3,654 3,722 3,682 3,889

7| Royalties and license fees (table F.2, i@ 9) .....ocovmsuenscrsssserssssessssonss 33,781} 36,808 8,882 9,002 9,029 9,894 9,337 9,396

8 ffiliated 25,024 26,761 6,504 6,642 6,491 7,223 ,640 6,634

9 U.S. parents’ receipts 23221 24712 5,963 6,066 6,091 6,591 ,081 6,014
10 U.S. affiliates’ receipts 1,803 2,049 541 476 400 632 559 620
1 Unaffiliated 8,757| 10,047 2,378 2,460 2,538 2,671 2,697 2,762
12 Industrial processes ! 3,552 4,138 973 1,018 1,053 1,094 1,093 1,097
13 Other 2 5,205 5, 1,405 1,442 1,485 1,578 1,604 1,665
14| Other private services (table F.2, line 10) 85566 92,116 22302 23,296| 23278} 23240] 24,095| 24,649
15 Affiliated services 27272 28,321 6,987 7,114 7,184 7,036 454 7,224
16 U.S. parents’ receipts 17,2711 18212 4,608 4,631 4411 4,561 4,560 4,422
17 U.S. affiliates’ receipts 10,001{ 10,109 2,379 2,483 2,773 2475 2,894 2,802
18 Unaffiliated services 58,2941 63,795| 15315| 16,182] 16,094| 16,204 166411 17,425
19 Education 8,343 8,964 ,160 2,251 2,310 ,243 2,312 2,309
20 Financial services 11,539 13,698 3,132 3,778 3419 3,369 3419 3,939
21 Insurance, net 2,485 2,842 683 696 "7 746 794 831
22 Premiums received 6,133 6,985 1,657 1,722 1,780 1,826 1,860 1,887
23 Losses paid 3,648 4,143 974 1,026 1,063 1,080 066 1,056
24 Telecommunications 3,949 3,689 955 926 900 908 882 872
25 Business, professional, and technical SEIVICes ............uereemerseens 22,467) 24,338 5,858 6,017 6,164 6,299 6,544 6,746
26 Other unaffifiated services 9511 10,264 2,527 2513 2,583 2,640 2,690 2,728
27 | Imports of private services 152,447] 165321| 39,858| 41,424 41,739] 42,304| 43,198| 44,893
28| Travel (table F.2, line 22) 52,051 56,105 13,736| 14,168| 14,070 14,131 14,847] 14,995
29| Passenger fares (table F.2, line 24) 18,138 19,797 4,629 4,958 ,085 5,125 5114 5,316
30| Other transportation (table F.2, line 26) 28,959 30,457 7,321 7,59 7,700 7.849 7,726 8,290
31 Freight 17,654 19412 4,548 4,858 4,999 5,006 4,864 5,368
32 Port services 11,305 11,048 2,773 2,732 2,701 2,843 2,862 2922
33 Roxalties and license fees {table F.2, € 26) ........ccermcmmmmmsserscrsassossens 9390 11,292 2,955 2,694 2,721 2,923 3,176 3,242
34 ffiliated 6,967 8,374 2,017 2,050 2,037 2,27 2,514 2,564
35 U.S. parents’ payments 989 1,169 290 273 298 308 304 316
36 U.S. affiliates’ payments 5,978 7,205 1,727 1,777 1,739 1,963 2,210 2,248
37 Unaffiliated 2423 2918 938 644 684 652 662 678
38 Industrial processes ! 1,418 1,546 372 382 392 401 408 414
39 Other2 1,006 1,372 567 262 292 252 254 264
40 |  Other private services {table F.2, liN@ 27) .mvcrmrmsssssmsssisssssssssssssn 43909 47670 11,.217] 12,014] 12,163| 12276] 12,335| 13,050
41 Affiliated services 17,728 19,095 ,267 4,856 4,974 ,998 ,033 ,532
42 U.S. parents’ payments 8,927 9,730 2,288 2,424 2,453 2,565 ,581 2,803
43 U.S. affiliates’ payments 8,801 9,365 1,979 2,432 2,521 2,433 2,452 2,729
4 Unaffiliated services 26,181 28575 6,950 7,158 7,189 7,278 7,302 7518
45 Education 1,395 1,538 356 380 40 40 404 423
46 Financial services 3,563 3N 927 1,010 932 902 834 921
47 Insurance, net 6,002 6,908 1,702 1,717 1,736 1,763 1,816 1,878
48 Premiums paid 15233 18,581 4,329 4572 4,770 4910 4,998 5,054
49 Losses recovered 9,231 11,673 2,627 2,865 ,034 3,157 3,183 3,175
50 Telecommunications 8,351 8,125 2,050 2,032 2,014 2,029 2,024 2,01
51 Business, professional, and technical SBIVICES .......wewwrereersererseens 6,358 7,684 1,786 1,884 1,968 2,045 2,103 2,160
52 Other unaffiliated services® 511 549 129 135 138 148 121 124

Memoranda:

53 | Balance on goods (table F.2, line 71) -196,651| —246,932| 54,8761 —63,500] -64,969| —63,587| -74,203] -84,646
54 | Balance on private services (line 1 minus line 27) 87,996| 80367| 20483 20,587| 19,108 20,186 19,868| 19,481
55 | Balance on goods and private services (lines 53 and 54) ~108,655| ~166,565] —34,393| —42,913 s —43,401| -54,335 ,165
2 Preliminary. 3. Other unaffiliated services receipts (exports) include mainly expenditures of foreign govern-
" Revised. 3 ments and intemational organizaﬁons%stge%ite)d States. Payrgent;miimpons) include %mm ex

1. Patented techniques, processes, and formulas and other intangible property rights that are

used in goods production.

2. Copyrights, trademarks, franchises, rights to broadcast live events, and other intangible prop-

erty rights.

Digitized for FRASER
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penditures of U.S. residents temporarily working abroad and film rentals.

NOTE—The data in_this table are from table 3 in “U.S. International Transactions, Second
Quarter 1999” in the October 1999 issue of the SURVEY OF CURRENT BUSINESS, which presents
the most recent estimates from the balance of payments accounts.
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Table G.1.—International Investment Position of the United States at Yearend, 1997 and 1998

[Millions of dollars}
Changes in position in 1998 (decrease {-))
Attributable to:
Line Type of investment P fgg‘;’f' Valuation adjustments Pfgg%",’,"
Financial Exchange Tou
fows | Price [ Other
changes changes ! changes?
(@) ] {© (d | (atbtord)
Net international investment position of the United States:
1 With direct investment positions at current cost (line 3 fess line 24) ... | -968,208 | —209,819| —167,585| 45,380 61,064{ -270,960 (1,239,168
2 With direct investment positions at market value (line 4 less line 25) |-1,066,262| —209,819 -319,300( 56,282 1,633| —471,204 | 1,537,466
U.S.-owned assets abroad:

3 With direct investment positions at current cost (lines 5+10+15) ...... 4,508,626| 292,818] 101,041 422,270| 4,930,896

4 With direct investment positions at market value (lines 5+10+16) ..... 5,268,802 292,818 315522 659,091 5,947,933

5 U.S. official reserve assets 134,836 -628 11,170 146,006

6 Gold 75,929 3-628].. -638 75,291

7 Special drawing rights 10,027 576 10,603

8 Reserve position in the International Monetary Fund 18,071 6,040 2411

9 Foreign currencies 30,809 6,192 36,001
10 U.S. Govemment assets, other than official reserve assets ..............ocnee. 81,960 422 82,382
1 U.S. credits and other long-term assets 79,607 572 ,179
12 Repayable in dollars 79,273 601 79,874
13 QOther . 334 29 305
14 U.S. foreign cumency holdings and U.S. short-term assets .........cuummmmees 2,353 -150 2,203

- U.S..private assets: .
15 } ith direct investment at current cost (lines 17+19+22+23) ................. 4,291,830 285605]) 101,669] 38,685| -15281| 410,678} 4,702,508
16 With direct investment at market value (lines 18+19+22423) ........couceeee 5,072,096 | 285605 316,150f 49565 -3,821| 647,499| 5,719,595

Direct investment abroad:
17 At current cost 1,004,228 132,829 2,892 1,957 -18,465| 119.213| 1,123,441
18 At market value 1,784,494 132,829 217,373} 12837| -7,005| 356,034| 2,140,528
19 Foreign securities 1,739,400| 102,817 1,968,956
20 Bonds ... 538,400 25,064 561,826
21 Corporate stocks 1,201,000 77,753 1,407,130
22 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
concerns 562,396 25,041].... 5,610 3,175 33826| 596,222
23 U.S. claims reported by U.S. banks, not included elsewhere ... 985,806 24,9181.... 3,156 ] 28,083) 1,013,889
Foreign-owned assets in the United States:
24 ith direct investment at current cost (lines 26+33) 5476834 502,637| 268,626| -1,676| -76,357| 693,230| 6,170,064
25 With direct investment at market value (lines 26+34) 6,355,154 | 502,637 634,822| -1,698| -5466| 1,130,295 7,485,449
26 Foreign official assets in the United States 835709 -21,684| 22,437 344} 836,053
27 U.S. Government securities 614530 -3,625 9344 ... 5719| 620,249
28 U.S. Treasury securities 589,792 ,957 9,182]... -805{ 588,987
29 Other 24,738 6,332 192 6,524 31,262
30 Other U.S. Government liabilities 7 21459 3,113 -3,113 18,346
31 U.S. liabilities reported by U.S. banks, not included elsewhere ............... 135,384 | 11,469 -11,469| 123915
32 Other foreign official assets 64336 -3,477] 13,083 ].cccrennns ~409 9,207 73,543
Other foreign assets:
33 With direct investment at current cost (lines 35+37+38+39+42+43) ..... 4,641,125| 624,321| 246,189| -1,676] -75948] 692,886] 5,334,011
34 With direct investment at market value (lines 36+37+38+39+42+43) .... | 5519,445| 524,321 612,385 -1,698| -5,057| 1,129,951 6,649,396
Direct investment in the United States:
35 At current cost 764,045| 193375 3,877 114672 878,717
36 At market value 1,642,365 193,375| 362,319]... §61,737| 2,194,102
37 U.S. Treasury securities 662,228 46,155{ 18,961]... 65,116 727,344
38 U.S.currency 211,6281 16,622 16,622 228,250
39 U.S. securities other than U.S. Treasury SECUMLES .......cersmsssersssmsse 1,578,694] 218,026 231,105 443,126] 2,021,820
40 Corporate and other bonds 5196 1705391 21,019 185,553 9007
41 Corporate stocks 863,498} 47487 210,086 257,573 | 1,121,011
42 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concerns 453,555 94121 e -1,080( -1,100 7,232 460,787

43 U.S. liabilities reported by U.S. banks, not included elsewhere ................ 970,975 40,731} .ccccuereurnns 5,387 [ .ovoorsnercens 46,118 1,017,093
# Preliminary. 5. Also includes paid-in capital subscriptions to international financial institutions and outstanding
" Revised. amounts of miscellaneous claims that have been settled through international agreements to be

1. Represents gains or losses on foreign-currency-denominated assets due to their revaluation

at current exchange rates.

of

2 Ientclsudes changes in coverage, statistical discrepancies, and other adjustments to the value
assets.
3 Retle[%ts changes in the value of the official gold stock due to fluctuations in the market

price of

rative and bullion coins;

4, Reﬂgcté changes in gold stock from U.S. Treasury sales of gold medallions and commemo-
so reflects replenishment throu?h open market purchases. These de-

monetizations/monetizations are not included in international transactions capital fiows.

Digitized for FRASER
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payable to the U.S. Govemment over periods in excess of 1 year. Excludes World War ! debls
that are not being serviced.

6. Includes indebtedness that the borrower may contractually, or at its option, repay with its
currency, with a third country's currency, ot by delivery of materials or transfer of services.

7. Primarily U.S. Government liabilities associated with military sales contracts and other trans-
actions arranged with or through foreign official agencies.

NOTE—~The data in this table are from table 1 in “International Investment Position of the Unit-
ed States at Yearend 1998” in the July 1999 issue of the SURVEY OF CURRENT BUSINESS.
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Table G.2—U.S. Direct Investment Abroad: Selected ltems, by Country and by Industry of Foreign Affiliate, 1996-98

[Milions of daflars]

Direct investment position on a Capital outflows (inflows () Income
hlstoncalcogo:'és;s o )
1996 1997 1998 1996 1997 1998 1996 1997 1998
All countries, all INQUSENIBS ..............ccousurerecserenmcssssreenes 795,195 865531| 980,565 84,426 99,517 121,644 93,594 103,892 90,242
By country
Canada 89,592 96,031| 103,908 7,181 7,493 10,259 9,258 10,548 8,104
Eurgnh o 389,378 420,108{ 489,539 40,148 51,698 74,538 44,286 48,757 49,308
France 35,200 35,800 39,188 4,463 2,543 2,895 3,224 2,575 2,450
Germany 41,281 38,490 42,853 1,956 1,627 2,025 3,797 3,338 4,787
Netherlands 54,118 64,361 79,386 6,308 14,327 14,996 9,632 12,370 12,594
United Kingdom 134, 559 153,108 178,648 16,421 22,411 34,428 12,220 13,126 11,582
Lab&Awr'r,\,ecrhm and Other Western Hemisphere .........ucscscosens 155925| 178505 196,656 18,138 21,966 18,020 17,762 21,408 16,908
Brazil 29,105 35,091 37,802 4,159 6,514 3,790 4172 4,675 3,037
Mexico 19,351 24,181 25877 2,405 5,646 2,533 2,721 3,905 37
Africa 8,162 11,157 13,491 1,678 331 2,712 1,801 1,954 1,719
Middle East 8,294 8,803 10,599 467 601 2,062 1,412 1,328 757
As%, andmljraclﬁc 139,548] 146,610 161,797 15,363 13,693 13471 18,795 19,513 12,623
Australia 30,006 29910 33,676 3,787 2,393 3,659 2,851 3,598 1,898
Japan 34,578 33,725 ,153 280 -3 , 3,475 3516 2,179
International 4,295 4317 4578 1,451 694 582 278 383 823
By industry

Petroleum 75,232 82,212 91,113 6,239 9,603 9,780 12,082 11,823 8,059
Manufacturi 270,288 280,332| 304,690 24,325 28,097 26,680 34,342 38,283 31416
Food and kindred products 31,024 32,465 33,871 2,095 3,806 1,670 4,452 4,910 ,262
Chemicals and allied products 74,858 77112 83,583 5,796 7210 7,072 9,529 10,050 9,930
Primary and fabricated metals 16,309 15,924 17,098 6,064 444 1,109 1,358 1,406 1,278
Industrial machinery and equipment ,336 32,293 34,755 2,752 4,381 2,810 4,637 5,669 4213
Electronic and other electric equipment 31,832 31,624 34,531 3,440 5 2,670 4,280 4,700 2,763
Transportation equipment 32,092 34,907 35,615 708 4419 1,692 3,409 5,048 ,385
COther manufacturing 63,837 56,006 65,231 3470 4,845 ,658 6,677 6,500 6,586
Wholesale trade 67,125 64,432 75,188 6,498 846 9,130 9,068 9,538 10,794
Depository institutions 36,807 40,169 42,029 2,448 3,036 1,253 3329 3374 577

Finance, (except depository institutions), insurance, and real
estate( o " ) 2547391 293,116| 337,600 31,601 41,388 44,445 28,938 31,912 30,702
Services 37,850 42,342 52,514 3511 4,557 10,867 3,627 5,533 4722
Other industries 53,155 62,925 77,432 9,804 11,990 19,490 2,209 3,429 3,972
Nores—ln this table, unlike in the intemational ransactions acoounts, income and capital out- The data in this table are from tables 16 and 17 in “U.S. Direct lvestment Abroad: Detall
flows are shown wnhout a current-cost adjustment, and income is shown net of withholding taxes.  for Historical-Cost Position and Related Capital and Income Flows, 1998" in the Septamber 1999

In addlllon, unlike in the international investment position, the direct investment position is valued  issue of the SURVEY.

at historical cost.

Federal Reserve Bank of St. Louis
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Table G.3.—Selected Financial and Operating Data for Nonbank Foreign Affiliates of U.S. Companies, by Country and by
Industry of Foreign Affiliate, 1997

Millions of dollars

Number of Thousands of
afiiates Total assets Sales Net income employees
All countries, all industries 22,8711 3,397,262 2,356,416 155,267 8,018.0
By country

Canada 2,073 294,943 274,205 13,654 1.9
Euroj :/h o 11,209 1,914,373 1,214,194 77,854 3,333.9
France 1,297 144,057 130,883 3424 483.7
Germany 1,424 213,029 234,508 7,531 6274
Italy 783 66,091 74,035 2, 2055
Netherlands 1,104 179,751 130,053 17,014 1694
Swizerland ... 545 3,3 67,620 9,155 L
United Kingdom 2,532 923,207 337,907 18,020 9772
Laﬂonf xhng'rlca and Other Western HemiSPhere ..o 3,583 458,889 268,912 30,849 1,629.2
Brazil . 461 79,240 67,380 4934 3408
Mexico 874 83,500 88,063 8,488 7930
Africa 559 40,602 29,150 2,653 186.6
Middle East 355 39411 24,950 2,603 774
Asia and Pacific 4977 628,118 536,462 26,231 1,835.8

Of which:
Australia 904 96,250 66,519 3899 304.2
Japan 9%0 266,028 205,072 5925 396.7
International 15 20,926 8,545 1,422 132

By industry

Petroleum 1,622 295,313 360,452 19,778 226.1
Manufacturin?( 8,528 884,113 1,086,129 61,660 45929
Food and kindred products 789 112,875 127,710 8810 598.0
Chemicals and allied products 2,065 220,923 207,988 17,900 6224
Primary and fabricated metals 760 47,209 44,679 2,043 2447
Industrial machinery and equipment 1,090 123,273 178,257 9,033 634.1
Electronic and other electric equipment 908 84,525 110,625 6,905 7745
Transportation equipment 530 131,550 244,199 6,198 7242
Other manufacturing 2,386 163,757 172,671 10,772 995.0
Wholesale trade 5,045 223,451 422,285 15,218 588.0
Finance, (except depository institutions), insurance, and real estate ........ 3,115 1,498,127 135,331 42,922 2188
Services 2,873 154,234 128,639 6,843 988.9
Other industries 1,688 342,025 223,580 8,846 1,403.3

NOTES~Size ranges are given in employment cells that are suppressed. The size range is

L—50,000-99,999,

Federal Reserve Bank of St. Louis

The data in this table are from “U.S. Multinational Companies: Operations in 1997" in the July
1999 issue of the SURVEY.
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Table G.4—Foreign Direct Investment in the United States: Selected Items, by Country of Foreign Parent and by Industry of

Affiliate, 1996-98
[Millions of dollars]
Direct investment position on a Capital inflows (outflows {-)) Income
historical-cost basis
1996 1997 1993 1996 1997 1998 1996 1997 1998
All countries, all industries .................mummesmmmmmsannns 598,021 | 693,207 [ 811,756 | 84,455 | 105483 | 188,960 | 30,407 | 42,115| 38,015
By country )
Canada 54,836 | 69,866 | 74,840 85901 15399 11,859 3,190 3,361 3,010
Eug})ﬁm o 370,843 | 432,622 1 539906 | 55989] 70,508 167,655 | 23724| 31,380 27,635
France 43253 | 49503 | 62,167 72441 10,993 12,308 2,405 3,183 3,137
Germany 61096 | 71,289| 95045| 19616 12919 42,145 2,509 3,294 4,392
Netherlands 75349 | 89570 | 96,904 ,262 13,658 7,018 5271 7,103 5,920
United Kingdom 121,582 | 131,315 | 151,335 14,404 11,234 | 69,968 10374 | 11,440 7815
Lationf i:/rhniecu;i,ca and Other Western Hemisphere .........cmeeenne 28,0021 33546 32210 1,890 3,993 278 1,383 1,752 1,494
Brazil . 697 742 609 64 64 -132 45 44 82
Mexico 1,641 3315 4,029 —47 330 864 1 17 270
Africa 994 1,465 884 101 435 -572 136 -352 -89
Middle East 5812 6,593 7,831 496 rell 967 118 617 475
Asigf avrlgiclzaciﬁc 137,533 | 149,115 156,085 17,493 | 14,361 8,773 2,129 5,356 5,489
Austraiia 14,968 14,703 14,755 5,321 2,254 2,034 492 214 672
Japan 116,144 | 125131 ] 132,569 | 13,337 9275 7,101 2,939 5,780 5,187
By industry
Petroleum 43483 | 42,085 53,254 8,852 2,805 | 67,355 4,160 4,555 1,443
Manufacturin?( 245662 | 273,122 | 329346 | 37538 | 36086 | 87454 15,694 18,628 | 20,69
Food and kindred products 280881 26710 18,112 1,981 =903 | 5,020 1,819 ,532 056
Chemicals and allied products 79515 | 88,831 | 101,351 8,081 13,746 10,325 5,014 5,656 6,190
Primary and fabricated metals 18,576 23,366 22,512 5,397 4,258 1,041 1,024 1,572 1,744
Machinery 39,093 | 46,636 ( 59,260 2,868 7573 18,475 1,166 2,805 2,718
Other manufacturing 80,390 87,580 | 128,112 19,211 11,411 62,632 6,671 7,162 8,988
Wholesale trade 73506 | 87,630 | 96261 79741 14723 11,004 2,256 3972 5,247
Retail trade 13,765 16,718 18,778 2,708 2,622 1,946 509 487 579
Depository institutions 31264 | 388,118 44785 138 6,800 5,684 2,867 3,930 3,067
Finance, except depository INSHIUONS .....u..emcsccsmsssimersismseesssnens 37,531 43413 | 50,858 6,186 7,140 5812 855 1,979 -718
Insurance 56,124 | 70,492 80,378 6,747 | 12,097 6,817 2,382 4,681 4,019
Real estate 35169 | 40,060 | 44,436 2535 4,675 3,284 -59 789 948
Services 29,391 38,521 50,252 4214 7,862 10,744 —14 916 1,358
Other industries 32,126 | 43,049 43,409 7562 10673 1,139 1,757 2,178 1,376

NOTES—in this table, unlike in the international transactions accounts, income and capital

is valued at historical cost.

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

The data in this table are from tables 16 and 17 in “Foreign Direct Investment in the United
inflows are shown without a current-cost adjustment, and income is shown net of withholding  States: Detail for Historical-Cost Position and Related Capital and Income Flows, 1998” in the
taxes. In addition, unlike in the international investment position, the direct investment position  September 1999 issue of the SURVEY.
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Table G.5.—Selected Financial and Operating Data of Nonbank U.S. Affiliates of Foreign Companies by Country of Ultimate
Beneficial Owner and by Industry of Affiliate, 1997

Millions of dollars Millions of dollars
Nutriper of 5 Thouosfands U.Sf. exggrts U.Sf. imggrts
affiates | vopa) assets| Sales | Net income prmt employees | i 92 gy v
affiliates affiliates
All countries, all INGUSIEIES ..............wmmene 9474 3034408| 1717260| 42547 384883  51643| 140924 261482
By country

Canada 945 309,080 139,409 3,693 34,464 601.6 7,787 14,356

Eung;se 4071f 1,809,319 940,672 31,107 245,919 32139 62,392 94,512
which:

France 513 322,270 135414 2,959 35,863 412 14,032 12,936
Germany 1,011 302,740 194,492 5,071 46,171 657.6 13,973 32,032
Netherlands i 302 260,034 124,109 5,508 33,750 391.4 4,592 10,191
Switzerland 404 339,89 110,077 2,986 25,637 352.1 6,233 7,127
United Kingdom 929 454,081 258,845 12,119 78,550 983.2 14,543 15,363

Latin America and Other Western Hemisphere .................... 632 59,833 53,469 2,522 13,545 168.1 5,308 9,622

Africa 41 11,969 11,222 326 2,843 224 855 634

Middle East 307 28,841 25,246 1,151 7,295 R7 814 5,534

Asigf axgkljraciﬁc 3373 687,245 523,479 918 73,667 1,0126 62,709 135,739
Australia 135 56,514 26,132 =101 5,207 80.1 1,410 1,501
Japan 2,587 582,570 446,422 2,701 62,345 8124 52,883 120,357

United States 105 128,117 23,742 2,829 7,151 529 1,058 1,084

By industry !

Még%ﬁg 2,846 680,260 667,576 18,826 188,477 2,227.0 70,053 99,304
Food . 214 43,894 47,082 183 10,953 152.7 2,620 2,675
Chemicals 339 190,326 141,744 4,280 40,906 389.4 15,259 16,019
Primary and fabricated metals ......co.eecvereersscssersesnisrasens 373 67,516 65,075 1,744 16,510 2194 5,133 8,329
Machinery 359 47,246 56,680 1,380 16,607 260.8 10,357 8,267
Computers and electronic products ..........ccemmseruesenes 333 63,182 73413 =257 15,658 2396 13,092 20,612
Electrical equipment, appliances, and components ..... 104 22,574 26,203 631 7,537 1295 3,430 3,421
Transportation equipment 260 49,211 72,607 2,060 13,554 2079 7,631 18,203

Wholesale trade 1,708 293,144 530,141 3,889 51,856 5385 63,231 155,716

Retail trade . 210 49,802 96,624 1,197 25,009 688.7 1,951 3973

Information 236 144,497 80,845 2,445 27,120 2934 888 374

Finance (except depository institutions) and insurance ........ 570| 1,534,492 175,822 11,220 26,331 2198 P) ®)

Real estate and rental and 1€aSiNG ............couuecenssmsenseersrssses 1,935 116,679 20,813 204 9,084 470 ©) ©)

Professional, scientific, and technical services ... 30 17,299 15,972 -570 5,981 82.6 361 567

Other industries 1,668 198,229 129,448 5,337 51,025 1,067.3 4332 1,255

D Suppressed to avoid disclosure of data of individual companies. using an industry classification system based on the Standard Industrial Classification system.

1:.The industry classification system used o classify the data for US. affiiates is based on  NowE—Tne data in this table are from “Foreign Direct Investment in the United States: Prelimi-
the North American Industry Classification System. Prior to 1997, the affiliate data were classified nary Results from the 1997 Benchmark Survey” in the August 1999 issue of the SURVEY.
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Quarterly data in this table are shown in the middle month of the quarter.

Table H.1.—International Perspectives

1998 1999
1997 | 1998
July LAug. I Sept. I Oct. rNov. | Dec. dJan. l Feb. I Mar. l Apr. I May [ June | July ' Aug.
Exchange rates per U.S. dollar {not seasonally adjusted) *
Canada (Can$/USH) .....cuveseersescssscsrires 13840 1.4836| 1.4869] 1536| 15218) 15452| 15004 1.5433] 15194] 1.4977] 15176] 1.4881] 1.4619[ 1.4695] 1.4890] 1403
European Monetarl Umon (US$/Euro) 2 1.1591| 11203 1.0886{ 1.0701{ 1.0630| 1.0377| 1.0370| 1.0605
France (FFrlUS$) % 5.83831 6.8995| 6.0280| 5.9912| 5.6969( 54925| 5.6422| 5.6981
Germany (DM/U $)2 1.7348| 1.7597| 1.7976| 1.7869| 1.6990| 1.6381| 1.6827| 1.6698
Italy (L/U: " 17.0381 | 17.3685| 17.7242| 17.6301| 16.7892 | 16.2096 | 16.6491| 16.5323
Japan (¥#U I)U 1.2106] 1.3099} 1.4079] 1.4468] 1.3448| 121051 1.2029} 1.1707} 1.1329| 1.1667| 1.1947| 1.1977] 1.2200) 1.2072| 1.1933] 1.1323
MeXICO Peso/US$) ... 791771 9.1520| 8.8990] 9.3712} 10.2192] 10.1594| 9.9680| 9.9070( 10.1280| 10.0060| 9.7320| 9.4300| 9.3950| 9.5150} 9.3700| 9.3980
United Kingdom (US$/ 1.6376| 1.6573| 1.6437| 1.6342| 1.6823}F 1.6944| 1.6611| 1.6708| 1.6498( 1.6276] 1.6213| 1.6089| 1.6154| 1.5950| 1.5751| 1.6058
Addendum:
Exchange value of the U.S. dollar2 ... | 10447] 116.25] 118.17{ 120.14| 11885 115.46| 115.34| 11456! 114.68| 116.37| 117.80| 117.15] 11691 117.45] 117.48) 116.46
Unemployment rates (percent, monthly data seasonally adjusted)
Canada 9.2 83 84 8.3 83 8.0 8.0 8.0 78 78 78 8.3 8.1 76 .7 78
France 125 1.8 117 119 11.8 1.7 11.6 1.5 15 114 114 13 114 1.3 11.2 1.3
Germany 1.5 1.4 109 10.9 10.7 10.6 10.7 10.7 106 10.6 10.6 10.6 10.5 105 105 105
ltaly 123 123] e 124 124 - [N IR 1.9
Japan 34 4.1 4.1 43 43 43 44 44 44 46 48 48 46 49 49 47
Mexico 37 32 32 30 33 31 26 26 28 32 27 27 24 26 K | J—
United Kingdom ...........cueesecessesessesssseseres 5.5 47 46 46 46 46 46 46 45 46 45 45 45 44 43| 42
Addendum:
United StAteS .......ocoeerusmssmsonessssissuseensee 49 45/ 45 45 45 45 44 43 43 44 42 43 42 43 43 42
Consumer prices (monthly data seasonally adjusted, 1985=100)
Canada 103.22 104.25| 104.41| 104.41{ 104.21] 104.60| 10460| 104.31| 10450 104.69| 105.08{ 105.65| 105.94| 106.04| 106.33( 106.61
France 103.23| 104.01]| 10402 104.02f 104.02] 104.02| 103.91| 104.02 103.70| 104.02| 104.43] 104.64] 104.64] 104.64( 104.43| 104.54
Germany 103.34| 104.301 104.811 104611 104.41) 104.21| 104.21( 104.31) 104.11| 10431| 104.41) 104.81] 104.81] 104.91] 10541| 105.3t
Italy 106.13| 108.22| 108.30f 108.40] 108.40| 108.60| 108.80| 108.80| 108.90| 109.10| 109.30{ 109.60f 109.80| 109.80{ 110.10{ 110.20
Japan 101.84 102.50| 101.89| 101.79| 10259 103.29| 103.19| 102.79| 102.29| 101.89| 101.99| 10249} 10249{ 102.19{ 101.79| 102.09
Mexico 162.09 187.91| 187.78| 189.58| 192.66| 195.42] 198.88| 203.73| 208.88| 211.68| 213.65| 215.61{ 216.91| 218.33| 219.78| 221.0
United KINGAOM ......coovrmrussecrscrerssasereressonse 105.66f 109.27| 109.35] 109.82| 11029 110.36| 110.29| 110.29| 109.62| 109.82| 110.09| 110.83| 111.10 111.10| 110.76] 111.03
Addendum:
United States ....nvcrmmmmsammssinscsseeressne 10534| 106.97| 107.16] 107.30] 107.36| 107.56| 107.75| 107.89| 108.02| 108.08] 108.28| 109.07| 109.07| 109.07| 109.40| 109.72
ual rates)
Canada 4.0
France 20
Germany 15
i
) .
Mgggo 6.8
United Kingdom 35
Addendum:
United SEAES ..oveeeuessusesnesessmssaseansonsnnenne 45 %] [— 38 59 v (R IR L1 IR R 48
See footnotes at the end of the table.
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Table H.1.—International Perspectives—Continued
1067 | 1998 1998 1999
July [ Aug. [ Sept. | OcL] Nov. | Dec. | Jan. [ Feb. | Mar. | Apr. LMay | June LJuIy | Aug.
Short-term, 3-month, interest rates (percent, not seasonally adjusted)
Canada 353] 5.04] 502] 6515| 559| 527 513| 4.99| 499 502] 500 471| 458} 480 477|.ccn
France 346 356| 356 356] 854] 3567 359| 832
Germany 333| 354] 354] 350| 349| 357] 2363| 338
italy 6.88| 499] 4.88| 489 497] 453F 395 338
Japan 60 .72 74 73 55 61 63 .62 69 .58 20 19 08 07 08 07
Mexico 21.27] 26.41| 21.82| 2522 41.03] 37.49) 34.30| 34.35| 3227f 2872| 23.86| 21.05| 21.02| 21.35] 20.78] 21.49
United Kingdom 683| 733f 770| 7e6| 737| 713| 688 637} 679 542| 529| 523| 525| 512] 507] 847
Addendum:
United States 507 481 496 4.94] 474) 408] 444] 442| 434) 445] 448 428| 451 459 460| 476
Long-term interest rates, government bond yields (percent, not seasonally adjusted)
Canada 647] 545} 546 565) 539) 517} 539] 507| 513| 526] 534| 526 551 570| 561].....
France 567| 482| 491| 461 439 451 443 441| 443]| 442 439 425| 445| 494| 502| 517
Germany 566 458 4701 440 4101 410| 4.10f 390! 370| 380f 400! 390] 4.00| 440] 468] 488
Italy 6.86] 4.88| 497| 479] 453] 449| 438] 4.00f 392 4.05] 4271 411| 428] 4.62] 4.94| 513
Japan 2371 1541 1687 150 1.10 . 98| 149 191 212] 182y 156 133 1.63f 1.70| 1.88
United Kingdom 7.04] 5521 575 554| 512| 500 491] 450| 429 445] 466] 459| 491 65.16] 533| 538
Addendum:
United States 635] 526] 546) 534| 481| 453| 483] 465| 472| 6500 523f 518| 654 590| 579} 594
Share price indices (not seasonally adjusted, 1995=100)
Canada 145.70| 152.40( 156.30| 124.70] 126.60| 140.00} 143.10] 146.30| 151.80| 142.40| 148.80| 158.20 | 154.30 | 158.10] 159.70| 157.20
France 147.011 192.241 220.70} 204.84 [ 183.34| 171.01] 190.90{ 193.39] 210.44} 210.06 | 211.54 | 220.92] 225.11} 230.17| 236.08 | 231.73
Germany 154.73) 197.73] 231.41] 209.62| 186.52| 171.38| 188.86| 186.88| 199.85] 195.26 | 191.41| 200.13| 200.70| 202.32| 209.77| 200.77
Italy 137.74] 220.53] 250.81| 234.95| 199.94| 188.79| 213.89| 224.00| 241.37| 236.94 | 248,621 251.95| 247.42| 247.42} 247.97{............
Japan 101.03( 85.36( 91.30| 85.30| 78.62| 74.15| 80.59]| 80.25| 78.31) 79.78| 87.18| 96.31] 96.25) 99.81| 106.74| 106.15
Mexico 200.17} 191.09] 191.27| 134.81| 160.85| 183.61| 169.86] 178.41| 178.34| 191.98| 222.15| 243.96 | 246.81 | 262,67 | 237.02( 229.20
United Kingdom 128.26 | 150.50| 161.89| 150.50] 140.42| 136.64 | 148.92| 150.07| 157.29| 159.40( 162.89{ 169.18{ 168.18| 171,001 173.50] 168.92
Addendum:
United States 156.81| 189.00| 201.40| 185.18| 173.98| 175.68{ 193.80] 197.85} 204.51| 202.20| 207.35| 215.61] 218.31| 216.22 | 222.85| 213.30

1. All exchange rates are from the Board of Governors of the Federal Reserve System.

2. As of January 1, 1989, the euro is reported in place of the individual euro-area currencies. These currency
rates can be derived from the euro rate by using the following conversion rates: 1 euro = 6.55957 French francs,
1.95583 German marks, and 1936.27 ltalian lire. “The rate shown for the United States is an index of the weighted
value of the U.S, dollar against the currencies of a broad group of major U.S.

average of the foreign exchav?
997=100. For more information on the exchange rate indexes, see “New

trading partners, January 1

NOTE~U.S. interest rates, unemployment rates, and GDP growth rates are from the Federal Reserve, the Bureau

Summ

Measures of the Foreign Exchange Value of the Dollar,” Federal Reserve Bulletin, vol. 84 (October 1998),

po. 81118,
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of Labor Statistics, and BEA, respectively. All other data {including U.S. consumer prices and U.S. share prices,
both of which have been rebased to 1995 to facilitate comparison) are © OECD, October 1999, OECD Main Eco-
nomic Indicators and are reproduced with permission of the OECD.
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J. State and Regional Tables

Regional Data

The tables in this section include the most recent estimates of State personal income and gross state product.
The sources of these estimates are noted.

The quarterly and annual State personal income estimates and the gross state product estimates are avail-
able on diskettes or cp-roM. For information on State personal income, E-mail reis.remd®bea.doc.gov; write
to the Regional Economic Information System, BE-55, Bureau of Economic Analysis, U.S. Department of
Commerce, Washington, pc 20230; or call 202-606—5360. For information on gross state product, E-mail
gspread@bea.doc.gov; write to the Regional Economic Analysis Division, BE-61, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, bc 20230; or call 202-606—5340.

Tabie J.1.—Quarterly Personal Income by State and Region

Millions of dollars, seasonally adjusted at annual rates Percent change !
Area name 19% 1967 19%8 1999 19080 | 1908 | to08iv- | 1999
} I i v | I " v I il M v ] " 1908 | 19084V | 19984 [ 1999
United States ... | 6,267,685 | 6,371,958 | 6,458,511 | 6,534,057] 6,650,207 | 6,726,629 | 6,807,506 | 6,898,259 | 7,016,041 | 7,108,060 [ 7,199,440 | 7,309,162 | 7,400,251 | 7,492,884 13 15 12 13
a03704| 408202 a15615| 419963| 426088| 433.011] as0ar| aa2e7| assare 16 12 5 13
116357| 117455 119755 121.087| 122052 123950 1265654 ] 126.782) 128483 18 22 1 13
ori2| 27267) 277i5| 27ses| 2save| 28936| 20271| 29253 29590 18 12 -1 12
189967 | 191863 194.969| 197207 200.905| 204031 206865] 209012| 211,825 16 14 10 13
32233| 2759 234%| 33646| 4124| 34937| “35796) 5631|9613 24 25 -5 14
2223| 5312| os817| 26152 26370] 26762 27472| 273%8| 2768 15 15 6 13
12452| 13524] 13; 14037| 14 14334| 14578] 14g21] 14781 12 13 3 11
1,239,455 1233408 | 130080 | 1,326,208 | 45282 | 13640811 1,380600 | 1,388.03 | 1420587 (1434290 12 7 22 10
Delaware 19197 " 19.511] " 19.851| 20333 20631 21094 | 21422 2ugse| 22118 " 22225] 22796 28476 5 26 13 17
District of Columb:a 0| laam| 1oms| jora| M| Ma| Zaie| ookl e 19408| 19.687( 19817 one| 0o 14 7 13 9
Maryland 135094 | 137126| 138965 140788| 143770| 145016] 148589] 148983| 150778 | 153116| 155209) 157.464| 150.823] 161,619 14 14 15 11
22314 | 216523| 248881 | 251807 257.066| 258617] 261795| 265.466| 270208| 273:77| ermsT2| 280i07s| 285782 289211 20 5 20 12
518146 524129 528376 534.908| 543350 543675| s51780] 556.901| Ses642| 675:201] 561019 581.208| 600393 604. 10 0 33 7
288553 | 283927 267767| 3000651 | 303989 | 306,686 309153 313471 317430| 3211031 | 323801 308561| 331.440] 335400 9 15 3 12
| 1a331m1 | 1oansiz 1085288 | 1072 78| 1080,113 | 1,102312 | 1,112.380 | 1198771 |1,143432 | 1155118 1,163,136 1165008 | 1180,46 | 110,24 7 20 7 14
9.028| 313062 317189| 320562| 325749 320416] 233657| 38,040 342.467] M6668| 350023| 356961] 361,604 367511 10 20 13 16
126763 128944| 130774| 131798] 133919] 135.408| 136348| 138619| 140635| 142285| 143902 iace2r) 147ens| 149775 14 19 7 15
2850 23368 235053F 237261] 240467 243025| 245370 247.430| 253117 254683 250.375| 258.980| 259:385| 262 -5 22 2 13
20| 2eo4| 2o0e| Jeizee| 26sie| Beoos| rids| arsibr| prmern| 20ses| asia| asasen| g 2657 3 18 8 15
116063| 118155| 120149 t21208| 122827) t24378| 125620] 127 28587| 130512| 132318| 184771 1%4317| 135475 14 19 -3 9
a9560| 43503] a3spas| saarmi| asense| asa161| ac001a| aesors| arosos| 4sates| asa0n4| ssrsne 10 25 4 15
63462 63605| 64874 65808| 66485| 67.105] 67104| 67830 68745| 71499| 70621| 71949 13 38 -8 19
59924 59836 61.007| e2081| e27e2] e3sst]| ean 5385| 65973] 67625( 67972| 69334 3 25 5 20
8543 119432| 120365 122372 | 123869 | 125434 128/013| 120951 130,696 | 134286 135:144] 137024 6 27 5 14
122068| 123618| 126.067| 127,083 128381| 129,637| 130660 132228| 133834 135.080| 136737| 138,315 12 9 12 12
a7902 38590| aeds7| 39037| 39.412| a0e0s| a0140| d0820| 41349 42538 42425] 43344 13 29 -3 22
12200 13148] 12 12, 1, 13.072] 13823| 13880] 13758] 14358| 14216] 14335 8 44 10 8
15261) 15314 15190| 15541| 15738| 15729) 16018 16185| 16 1700|6918 17310 4 52 1 11
1,415,101 § 1,429,465 | 1,458,318 | 1,472,319 | 1,488,852 | 1,509,533 | 1,535,161 [ 1,557,124 | 1,580,140 | 1,601,518 ] 1,616,280 | 1,634,205 15 14 9 11
85973 ' 86565| ~88.240] 88027 89599| ' 90626 | ~91.987| 90976 94041 | 95265( 95790{ 9519 11 13 K] 3
338 52984| s3158] 53734 8 23 3 14
395019 395654( 401105 16 13 2 14
196,882| 201,001| 203878 21 15 2t 14
86183 8e905] 87789 12 9 9 9
94605| 94739] @547 5 8 1 13
53374| s3ase] 53911 18 13 2 8
. 185561 | 187.015] 188290 13 13 3 7
0| s4003| s4ass| es16 22 13 5 13
130676 131.846| 133405 13 12 9 12
191467| 196540| 198419 16 19 28 10
35469 35562| 355 11 5 3 K
720371| T30717| 741,482 16 14 10 15
1ise2]| 14| 1314 20 22 -4 18
35431| asus6| 3559 7 18 -8 11
21| 71688 72 8 5 7 13
414706 S 505208| 512758| 5201128 17 14 15 14
181,968 185,700 188.608| 191273 198, 201433| 200128 209.209| 219,738 210.37| 21991 202085] 204754 13 22 13 12
94903 '96947| 98644| 100356| 101.988| 104199 106208 108162 111925| 1132s5| Y1a793| 147823| 1193a7| 120608 14 25 13 13
2085 | 23412| 23813| 237511 24167( 24504| 24894 25017| 254%6| 25622 26076] 26, 27.039| 27369 18 15 21 12
16241] 16457| 16! 36| 17007| i7is2| 17349| 7ses| 17547 17788 7728 1m24s| 1845|1858 -3 29 5 13
a7718| dee18| 20284 39802| e0i3s[ 41410 42oe7| 42203 <3288| 44070 44561 45269] 45754 46500 11 16 11 18
1n21] 10265 10a18| 10528) 10737| 10783) 10897| 100972] 11023] 11004 112me| 11372| 1579|1379 25 8 18 14
| 1070002 | 108812 | 102240 | 1110261 | 1138401 | 1156708 (1174288 | 1,188 | 1.210280 | 1225740 124420 | 1286721 | 1.290077 | 1,37 42 15 18 18 13
, 758| " 1age4]| 14984 | 15237] ' 15275 | 15393 " 15805| 15749 " 5762| " 15978| " 16130]  16:200 1 14 10 1
, 351 | 815394 e28154{ 842113( 8531 o] s5i119| s52s04| weire| 92390] seode| 9eoedy 15 19 18 13
29739| 29854| 29388 30224] 20437) 30727| 300669 1022| anase| sv31e| 31543] 31.634] 31.901 4 7 3 3
03| 41984| 42748| 43671| 44255| aa662| 45450| 46344 47 8135 49497| 50505( 51446 20 28 20 19
72516| 73967| 75086 763401 77063| 78110| 78903 so3st| svtor] 81532| e2215| 84340] 85368 5 8 26 12
354 | 139345| 141285 145008| 147601 | 149376 151995 155609| 157.999| 161.400{ 163.688| 167377| 169,890 22 14 23 15

1. Percent changes are expressed at

quarterly rates.

NOTE—~The nal income level shown for the United States is derived as the sum of the State estimates.

It differs from te estimate of persanal income in the national income and
differences in coverage in the methodologi

ies used to

product accounts (NIPA's) because of
‘prepare the estimates, and in the timing of the availability

of source data. in particular, it differs from the NIPA estimate because, by definition, it omits the eamings of Federal
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?wman and military personnel stationed abroad and of U.S. residents employed abroad temporarily by private U.S.
m
Source: Table 1 in “State Personal Income, Second Quarter 1999” in this issue of the SURVEY OF CURRENT

BUSINESS.
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Table J.2—Annual Personal Income and Disposable Personal Income for States and Regions
Personal income Disposable personal income
Area name Millions of doliars Percent change Millions of dollars Percent change
1996 1997 1998 1996-97 | 1997-98 1996 1997 1998 1996-97 | 1997-98
United States 6,408,103 | 6,770,850 | 7,158,176 57 §.7| 5518569 5782,712| 6,061,088 48 48
New England 384,540 | 406,858 | 429,852 58 57| 323239| 338425| 353,824 47 46
Connecticut 110,904 117,173] 123431 51 53 91,503 9, 99,259 43 40
Maine 25,934 27,243 28,620 50 5.1 2,172 23,671 4,650 39 41
Massachusetts 1799981 191,008| 202,252 6.1 59| 149777| 157,389 164,889 5.1 48
New Hampshire 30,633 546 34,626 62 64 26,831 ,254 29,849 53 56
Rhode Island 24,067 25,340 26,614 53 5.0 21,022 21,942 22,878 44 43
Vermont 13,004 13,549 14,309 42 66 11,333 1,17 12,299 34 50
Mideast 1,245,254 1 1,303,943 | 1,369,952 47 51| 1,057,756 1,006,946 | 1,140,195 37 39
Delaware 19,723 20,946 22,258 62 6.3 16,796 17,699 18,647 54 54
Dis(rict of Columbia 18,463 18,919 19,528 25 32 15,623 15,851 16,100 15 18
138,068| 146090 154,164 58 65| 117,004 122, 128,282 48 438
New Jersey 247,381| 260,736| 275,531 54 571 210191| 219885( 229,892 48 48
New York 526,390 9271 575,768 43 491 4422 456,565 | 472,647 32 35
Pennsylvania 295230 308325 322,706 44 47| 255779 264511 2746268 34 38
Great Lakes 1,054,547 | 1,107,644 | 1,161,898 50 491 902,103| 939326| 977,559 41 41
Thinois 314,960 331,966| 349,029 54 51| 268434| 280,280 292419 44 43
Indiana 129,570 136,073 143,362 5.0 541 111,656 1164141 121,876 43 47
Michigan 233571 244073 255,039 45 45| 199,607 ,608| 214,329 35 37
Ohio 257,506 70, ,920 50 48] 221,304] 230,780| 239,089 42 36
Wisconsin 118940 125081 131,547 52 52] 101011] 105244 09, 42 44
Plains 425718| 446,730] 469,721 49 5.4 367,001 381,713] 398925 40 45
lowa 62,759 65,993 68,720 52 41 64,824 57,253 59,222 44 34
Kansas 58,690 62,3 65,854 83 56 50,703 ,488 56,057 55 48
Minnesota 117,293]  123010] 130,797 49 63 97,7741 101468| 107,358 38 58
Missouri 121,285 1277 132,955 54 49 05529 110307| 113348 45 33
Nebraska 37,652 39135 41,212 39 53 ,903 32,827 35,446 28 43
North Dakota 2, 2, 13,855 -8 75 11,620 11,389 12,230 2.0 74
South Dakota 15,076 15,549 16,388 31 54 13,649 13982 14,665 24 49
Southeast 1,401,506 | 1,482,256 1,568,488 58 58| 1,225384| 1,286377] 1,350,586 50 50
Alabama 85,128 89, 93,567 5.0 4.7 75473 78,809 82,148 44 42
Arkansas 47,116 49,442 51,763 49 4.7 41,791 43,686 45,394 45 39
Florida 343,806 363,98 654 59 62 ,933|  313,790] 830,157 50 52
Georgia 167,956| 178875| 191,865 65 73| 145198| 1535081 163, 57 83
Ken! 75,612 0,435 834 64 55 ,938 69,749 73,168 58 49
Louisiana ,099 89,067 93,430 47 49 76,081 78,903 82,179 37 42
Mississippi 47,150 9,437 ,283 49 58 42,82 ,697 7,079 44 53
North Cavollna 161,179 172,154 F 182,036 68 67 139,84 148,266 ,290 6.0 4.7
South Carolina 73,435 686 82,039 58 56 64, 858 1,340 5.1 5.4
Tennessee 115,697 121934] 128,244 54 52 102,991 107,789 112,656 47 45
Virginia 166,351 175,911 186,686 57 6.1 142,308 149,103} 158,916 48 62
West Virginia 32,976 , 35,087 31 32 20,476 30, 31, 25 27
Southwest 614,265 Y ,853 75 72 ,363| 581,106| 618,773 69 6.5
Arizona 93,201 100,1601 108,087 72 79 81,041 86,119 92,333 63 72
New Mexico 31,826 33,269 34,753 45 45 28,249 29,207 30,524 37 42
ma 63,750 67,444 70,469 58 45 56,059 58,974 61,218 5.2 38
Texas 208 459,585 94,544 8.1 76| 378015| 408,707 434,698 78 69
Ro%mumaln 186,887 | 199508] 213,643 68 70| 160565| 170,034 180,610 59 62
ado 97,735 105,143] 114449 78 89 83,250 ,686 95,810 6.5 8.0
Idaho 23418 24,651 25,901 53 5.1 20,420 21,247 ,275 45 43
Montana 16,546 17,276 17,827 44 32 14,546 15,064 15,434 36 25
Utah ,856 41,681 44297 73 63 ,433 35,657 37,627 6.7 55
Wyoming 10,333 10,847 11,169 5.0 30 8,915 9,281 9,463 41 20
Far West 1,095,386 | 1,163,164 | 1,236,770 6.2 63] 939,159 ) 1,040,616 53 52
Alaska 14,713 5,222 15, 35 39 12,567 12,926 13,349 29 .3
California 798580 8468391 900,900 6.0 64 9681 7179881 755,232 5.1 52
Hawaii 29,784 30,514 31,268 25 25 25911 26,398 26,843 1.9 1.7
Nevada 41412 44,510 47,795 75 74 ,342 37,654 40,107 6.5 65
Oreg'on 73,156 77,579 81,310 6.0 48 62,208 65,177 67,866 48 4.1
Washington 137,741 148,500 159,674 78 75| 120,166 28,6401 137,220 74 87

Note~—The personal income level shown for the United States is derived as the sum of the
State estimates. It differs from the national mcome and product accounts (NIPA's) because of

differences in coverage, in the methodol

http://fraser.stlouisfed.org/
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prepare the estimates, and in the timing
of the availability of source data. In particular, it dlﬁefs from the NIPA estimate because, by defini-

issue of th

residents employed

e SURVEY.

private U.S. fims.

tion, it omits the eammgs of Federal civilian and mllnary personnel stationed-abroad and of U.S.
abroad temporarity by
Source: Tables 1 and 2 in “State Personal Income, First Quarter 1999 in the August 1999
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Table J.3—Per Capita Personal Income and Per Capita Disposable Personal Income for States and Regions
Per capita personal income ! Per capita disposable personal income !
Area name Dollars Rank in U.S. Dollars Rank in US,
1996 1997 1998 1998 1996 1997 1998 1998
United States 24,164 25,288 26,482 ..coiiinneanee 20,810 21,598 22828) ...
New England ; 28,872 30,427 22111 S— 24,269 25,309
Connecticut 33,979 35,863 37,700 1 28,005 29,215
Maine 20,948 21,937 ,002 38 18,394 19,081
Massachusetts 29,591 31,239 32,902 3 24,823 26,740
New Hampshire 26,418 27,768 29,21 7 23,140 24,104
Rhode Island 24,356 25,667 26,924 15 21,274 22225
Vermont 22179 23,017 24217 30 19,328 19,905
Mideast 27,978 29,252 23,765 24,609
Delaware ) 27,125 28493 23,100 24078
District of Columbia 34213 35,704 28,950 29,914
Maryland 27,29 28,674 23,151 24,031
New Jersey 30,892 32,366 ,248 27,288
New York 28,015 30,250 24,378 25,160
Pennsylvania 24533 25,670 21,255 {
Great Lakes 24,055 25,158 20,578 21,335
Ninois 26,393 27,688 249 28377
Indiana 224 23,202 19,160 19,849
Michigan 23,996 24,956 ,507 21,126
Ohio 23,054 24,163 19,821 20,618
Wisconsin 22,987 24,048 19,521 ,235
Plains 23,039 24,034 19,861
lowa 22,032 23,120 19,246 20,058
Kansas 22,707 23972 19,617 20,561
Minnesota 25,235 26,243 1,035 21,647
Missouri 22,586 23,629 19,656 20,395
Nebraska 22,847 23,618 19,965 20415
North Dakota 20,197 20,103 18,077 17,768
South Dakota 20,450 21,076 18,513 18,952
Southeast 21,787 2,751 19,049 19,744 1. - [
- Alabama 19,838 20,672 17,588 18,234 18,876 39
Arkansas 18,808 19,595 16,682 17,314 7,884
Florida 2,84 24,799 ,723 21,379 ,134 18
Georgia 22,900 23,882 19,798 495 21,359
Kentucky 19,475 20,570 16,983 17,837 18,587 42
Louisiana 19,609 20,458 17,528 18,123 18,810 40
Mississippi 17,398 18,098 15,803 6,363 17,107 50
North Carolina ,053 23,168 19,134 19,953 20,578
South Carolina 19,651 20,508 17,272 17913 18,598 4
Tennessee 21,800 22,699 19,406 ,066 0,745 29
Vinginia 24,950 26,109 21,344 22,130 23,105 13
West Virginia 18,116 18,724 16,193 16,649 17,131 49
Southwest 2,517 22,187 19,086 20, K7 [—
Arizona 21,071 21,998 18,284 18,914 19,777
New Mexico " 18,634 19,298 16,540 17,000 17,574 |- 47
Oklahoma 19,342 20,305 17,008 17,755 18,292
Texas 2,345 23,707 19,861 20,980 21,999 19
R Mountain 22,304 23,414 19,163 19,946 o X: Y S
orado 25,627 27,015 21,829 2,787 24128 9
Idaho 19,741 20,392 17,214 17,658 18,129 4
Montana 18,872 19,660 16,591 17,143 17,530 48
Utah 19,214 20,185 6,633 17,267 17,920 45
Wyorning 21524 22,506 18,570 9,333 19678 7
Far West 24,969 28,127 (7 [ 21,408 22,210 <1171 3 [
Alaska . 24,310 24,969 2571 20 20,765 21,203 21,741 2
California 25,142 14 27579 12 21,503 22310 23,119 12
Hawaii 25,086 598 26,210 17 21,824 22,145 22,500 17
Nevada 25877 26,514 27,360 14 ,084 22,431 22,959 14
Oregﬁm 22,894 920 24,775 27 19,467 20,098 20,678 3
Washington 24,958 26,451 8,068 10 21,774 294 24,119 10
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1. Per capita personal income and per capita disposable personal income were computed using
midyear population estimates from the Bureau of the Census.
TE—~The personal income level shown for the United States is derived as the sum of the
State estimates. It differs from the national income and product accounts (NIPA's) because of
differences in coverage, in the methodologies used to prepare the estimates, and in the timing

Federal Reserve Bank of St. Louis

of the availability of source data. In particular, it differs from the NIPA estimate because, by defini-
tion, it omits the eamings of Federal civilian and military personnel stationed abroad and of U.S.
residents employed abroad temporarily by private U.S. firms. .

Source: Tables 1 and 2 in “State Personal Income, First Quarter 1999” in the August 1999
issue of the SURVEY.
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SURVEY OF CURRENT BUSINESS

Table J.4—Gross State Product for States and Regions by Industry, 1997

[Millions of dollars]

November 1999

wmgross | T | ool Consiuc- | Manutac. | tatonand | Wholesale | Retal | insvince G
. otal gross culfure, i onstruc- | Manufac jon al olesale etail | insurance, : overn
State and region state 9'°f§dﬁgte forestry, Mining tion turing public trade trade and real Services ment
product P and fishing utilities estate

United States 8,103,234 131,745 120515| 328,806| 1,378,868| 676,313| 562,755] 712,890| 1,570,308 1,656,849| 964,184
New England 466,857 3,445 310 18,771 76,656 29,998 32,219 38,059] 116,542 109,730 44128
Connecticut 21| 134,565 899 36 4,351 22,510 8,011 9,373 9,862 38,988 29,184 11,350
Maine 42 30,156 460 19 1,356 5,153 2,250 1,848 3,459 5,779 5,800 4,033
Massachusetts 1] 221,009 1,284 156 7,161 32,394 13,924 16,133 17,510 53,708 58,449 20,291
New Hampshire 39 38,106 263 45 1,282 9,521 2,671 2,410 33 8,377 7,004 3,186
Rhode Island 44 27,806 210 15 959 4347 1,911 1,537 2,385 6,941 6,092 3410
Vermont 50 15,214 329 39 663 2,731 1,231 918 1,494 2,749 3,202 1,858
Mideast 1,523,401 8,905 2,737 51,564) 204283 122,778 99,738| 112,108] 39,6211 344,626| 184,041
Delaware 41 31,585 273 5 1,038 6,108 1,545 1,192 1,842 12,348 4,482 ,753
District of Columbia 52,372 16 13 481 1,308 2,710 588 1,314 9,531 16,969 19,441
Maryland 161 153,797 1,304 116 7,835 13,230 11,457 9,716 13,254 34,137 36,268 479
New Jersey 8| 294,085 1,502 186 10,414 41,062 28,256 27,283 21,293 68,841 64,380 30,838
New York 2| 651,652 2,689 480 18,505 74,446 49,335 40,277 444401 203219| 148,253 70,007
Pennsylvania 8] 339,940 3,121 1,835 13201 68,129 29476 20,683 29.965 64, 74,274 34,523
Great Lakes 1,295,671 17,478 4,860 54,174] 316,788 100,547 947311 115023 217,559| 242,173| 132,337
{llinois 4] 393532 5,110 1,268 16,385 71,671 35,807 30,972 31,881 79,466 82,375 38,597
Indiana 151 161,701 2,883 846 7,845 ,155 12,369 10,036 14,807 21,351 25,676 15,732
Michigan 9| 272,607 2,698 1,246 11,052 70,234 18,230 20,831 25,735 41,850 51,635 29,095
Ohio 7{ 320,506 3,947 1,210 12,515 83,850 3,955 23,338 29,669 50,967 57,798 33,256
Wisconsin 191 147,325 2,840 290 6,378 40,878 10,186 9,553 12,930 ,924 24690 15,657
Plains 538,494 21,360 3,164 23831| 102629 49,367 42,281 48,237 85,150 99,193 63,280
lowa 29 80,479 5,612 193 3,287 19,617 6,177 5,701 6,579 11,889 12,327 9,096
Kansas 31 7,737 ,933 1,021 3,040 12,784 7,608 5,822 7,039 9,432 12,298 9,759
Minnesota 18] 149,34 3,631 679 6,693 28,271 11,485 12,568 13,004 27,515 29,839 15,710
Missouri 17| 152,100 2,855 453 7,146 31,195 15,521 11,564 14,033 22,615 29,825 16,892
Nebraska 36 48,812 3,506 125 2,088 6,681 5,394 3,839 4,148 7,429 8,663 ,939
North Dakota 49 15,786 1,072 451 784 1,389 1,629 1,463 1,523 2,128 2,908 2,438
South Dakota 46 20,186 1,751 241 793 2,692 1,554 1,324 1,911 4,141 3332 2,447
Southeast 1,763,114 31,716 32,479 76,6521 315895| 157,072| 121,470 171,379| 286,834| 333401| 236,216
Alabama 25| 103,109 ,145 1,600 4,304 22,115 9,172 ,687 10,535 13,657 17,155 15,738
Arkansas 32 58,479 2,775 606 2,333 14,006 6,129 3,689 6,170 6,929 8,862 6,980
Florida 5| 380,607 6,691 1,027 17,876 ,108 33,388 28,533 42,487 83,763 91,196 46,538
Georgia 101 229,473 4,066 1,002 8910 40,035 25,274 ,947 20,587 37,774 42,441 28,439
Kentucky 26{ 100,076 2,723 2,659 4,101 27,360 8,087 6,014 9,033 11,646 15217 13,239
Louisiana 23] 124,350 1,292 19,797 5,395 19,566 11,037 7,078 10,232 16,068 20,127 13,758
Mississippi 33 58,314 1,659 540 2,355 13,198 5,865 3,383 ,985 6,898 9,725 8,705
North Carolina 12} 218,888 5,118 298 9,643 57,971 16,578 14,328 19,427 33,045 34,351 28,130
South Carolina 28 93,259 1,280 215 4,500 23,289 057 5,619 9,955 12,894 14,626 13,824
Tennessee 201 146,999 1,745 480 6,012 31,281 11,759 11,299 16,267 21,233 29,856 17,067
Virginia 131 211,331 1,961 1,102 9,439 31,282 18,056 11,839 17,278 38537 43411 38,426
West Virginia 38 38,228 261 3,154 1,785 6,684 4,672 053 3423 4,391 6,434 5371
Southwest 844,766 13,481 52,354 37,222f 133,678 84,895 60,142 76,363 126,830 157,507 102,294
Arizona 24] 121,239 1,934 1,300 6,937 17,815 9,047 8,095 125574 23,531 24,974 15,031
New Mexico 37 45242 897 3271 2,046 7,887 3,280 1,981 4,137 6,207 7,791 745
Oklahoma 30 76,642 2,085 4,087 2,377 13,015 7,523 4,697 7.664 9,587 13,514 12,090
Texas 3| 601,643 8,565 43,695 25,861 ,961 65,044 45,369 51,987 87,505 111,227 67,428
Rockro Mountain 247,372 5,924 11,026 13,354 31,372 25517 15,282 24,137 39,172 48,933 32,656
22| 126,084 2,147 2,708 6,910 14,480 13,762 ,223 12,229 21,885 27,850 15,891
Idaho 43 29,149 1,730 273 1,669 5,809 492 1,838 2,961 3,644 4,860 ,873
Montana 47 19,160 1,019 880 965 1,486 2,241 1,241 1,956 2,593 3,773 3,005
Utah 35 55417 612 1,654 3,132 8,601 4,709 3,383 5,791 9,119 10,735 7,682
Wyoming 43 17,561 416 5512 879 2,312 595 1,201 , 1,715 2,205
Far West 1,423,561 29,436 13,585 56,236 197,569 106,140 96,892 127,584] 305,601 321,285| 169,233
Alaska 45 24,494 314 5,169 1,007 1,134 3,822 73 1,673 2,795 3,029 4,838
California 1| 1,083,016 21,633 6,381 34883) 146,173 72,301 na77 91,300] 237282 236,925] 114,962
Hawaii 40 38,02 463 26 1,640 1,213 3,904 1,493 4332 8,503 8,413 8,036
Nevada 34 57,407 427 1,568 4,978 2,608 4,333 2,809 5,553 10,773 18,670 5,688
Oregon 27 98,367 2473 124 5173 24,666 6,943 7,727 8,175 14,903 17,030 11,154
Washington 14] 172,253 4,127 317 8,555 21,776 14,837 12,974 16,550 31,344 37.219 24,554

Note~Totals shown for the United States differ from the national income and product account estimates of gross
domestic product (GDP) because GSP is derived from gross domestic income, which differs from GDP by the statis-
tical discrepancy. In addition, GSP excludes and GDP includes the com|

rsonnel stationed abroad and government consumption of fixed capital
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%o} nsation of Federal civilian and mmtary
milita

schedules.
OF CURRENT BUSINESS.

% res located abroad and
r military equipment except domestically located office equipment. GSP and G P also have different revnsm

Source: Tables 6 and 7 in “Gross State Product by Industry, 1995-97" in the June 1999 issue of the SURVEY
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K. Local Area Table

SURVEY OF CURRENT BUSINESS

Regional Data ¢ D-25

Table K.1.—Personal Income and Per Capita Personal Income by Metropolitan Area, 1995-97

See footnotes at the end of the table.
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Personal income Per capita personal income !, Personal income Per capita personal income !
Area name Millions of dollars zﬁa’ﬁgg Dollars Rar?!é‘in Area name Millions of dollars Zﬁéf»';'l' Dollars Rffgi"
1996 | 1997 199697 | 1995 | 1996 | 1997 | 1997 1995 | 1996 | 1997 |1996-97 199511996 1997 | 1997
sﬁg,;am‘a gmw g; g,g;g g;gg 2288 Colorado Springs, CO 9.748| 10514] 11270 72 | 20978} 22.063| 23.493| 13t
oT7AT2|1023,19) 47 | 17,449 18,359 Columbia, MO o618| 2779] 2915] 49 |21.292| 22.108) 22.767] 152
Columbia, SC 10429] 11321 11820] 63 {21.250| 22:344( 23.435] 134
idated Metropolitan Columbus, GA 5021] 533 700 6.9 | 18468| 19,624} 20929| 232
Statistical Areas Columbus, OH .. 6’% 357)%2 3;,3;; gg 18%% ?gggg %g;g? 2%3
Chlcangary-Kenosha IL-INWI ...... 235,526f 248,253| 262,357 5.7 178 HerH I 48 |17027] 17859 18919] 591
Cincinnati-Hamilton, OH-KY-IN 44,680] 47,149] 50,006 6.1
Cleveland-Akron, OH . 713271 743370 TI920| 48 8?;2; ”?’33? Sgag; 33 %;gg; fg,g; ?g,?gé 2825
Dallas-Fort Worth, TX 113.904| 123121] 134203 91 K X 1 8 |17 , )
Denver-BouIderGreeley, 179 64,674 69,800 79 7,632 8086 8541 6.0 | 21,359] 22,561| 23,908] 123
Hgmmg am Flér:t M. 139,276 }?g,oazg };3;% 33 Dayton-Spnngﬁeld OH . 21960 22676] 23885| 49 |22918] 23.607| 24877| 96
n-Galveston-Brazoria, X . ’ .
Los Angeles-Riverside-Orange Co Daytona Beach, FL 8300 8864| 9341 54 | 18492 19.489] 20,187| 256
Ang -Orang
W, CA .. 355,870| 373,755| 393604] 53 Decatur, AL 2764] 2874] 3003| 45 | 19,814] 20458 21202 216
Miami-Fort Y 78661 83188| 86917| 45 Decatur, IL 2512| 2665] 2753] 33 |2t1.629| 23.128] 24,107| 117
Milwaukee-Racine, Wi ; 43512| 45898| 55 Denver, CO* 303 54,108] 58471 8.1 |27.553] 29.055| 30,743| 20
Des Moines, 1A 10522 11167] 11830| 59 |24:883| 26,102| 27.403| 45
New York-No. New Jersey-Long Is- it, MI 115080] 118194} 1234171 44 |26.009| 265506( 27.619] 44
land, NVNJCTPA . 619350] 654,362| 688267 5.9 Dothan, AL 2492| 2559 2:668| 43 | 18589] 19,073| 19.869] 267
Dover, DE 2308| 2507| 2550f 17 |19,094] 20,611| 20;776( 239
166,047 175008] 4.8 Dubugu 1821  1931] 2016] 44 | 20748) 21.849| 22874 149
ggcmrm gg%oogxm g; 353% m;? ;g Duli Supenor, MN-WI 4708| 4950| 5167) 44 |19.794| 20,839 21.723] 191
an Francisco-Oakland-San Jose, CA | 200.245| 2156351 232680 7.9 Dutchess County, NY* saoa] o678l 744] 54 |24500| 05.805| 27.085] 54
Seattie-Tacoma-Bremerton, WA ...... 86, 92306 100810 92 Eau Clalre, i 720 2878]  3085] 55 {19,132) 20,155) 21.154| 219
.Washmgton -Baltmore, DC-MD-VA- X e 9431] 93es| 10504f 6.2 | 14,037} 14,600} 15218] 312
202626 213221 225524] 5.8 Elkhart-Goshen, IN 3781 3873) 3998 32 |22718] 22,969| 23423} 135
Eimira, NY 1825 1908| 1.968] 33 |19.423| 201459| 21312| 210
Enid, OK .. 1001 1,143 1222 69 | 19,088} 20092] 21,474 205
2424| 2566] 59 | 18800 20014| 21,202] 216 |} Erie, PA .. 5670 5%8| 6140 35 | 20306| 21.285| 22.120] 179
6229| 17.079] 52 | 22856 23700/ 24,843| 99 || Eugene-Springtield, OR . 6117] 6544| 6920 57 {20201|21358| 22231| 173
229 2381) 37 | 18586} 19,617| 20207] 255 || Evansvile-Henderson, INXY .. 000 6643|6942 45 |21.908] 23.051) 24010 129
11;23 %%; 23 3‘3’% §3‘3§9 2252,% 1% Fargo-Moorhead, ND-MN 3315| 3608| 3746 38 |20264] 21,876) 22466 166
2458 253 a1 |18:861] 19.447)20007| 262 | Fayettevile, NG cocovrcrrrrsicn 5208 54611 5742] 51 |18314] 19.240| 20219) 253
15,045) 15835) 5.3 | 23,438| 24,551| 25762] 73 || Fayetteville:Springdale-Rogers, AR . 50| 5413 5799 74 |19, .704| 21.655| 198
2518| 26771 38 |18597| 19%644| 20482] 248 || Fiagetaff, 1930 2078 2178] 439 | 16:663] 17.585| 16.184| 298
343)  4576| 54 | 20457| 21.112] 22.051) 180 || Fiint, MP" ... 9g27| o891 o8rs| -2 |22647| 22720) 22,885 158
7.162) 7475| 44 |27.845] 28690) 20765] 28 || Fiorence, AL 2544] 2638] 2715] 30 | 18729 19.295¢ 19.800] 268
. SC . 2280 2408] 2568| 58 | 18617] 19.697] 20,622 242
14,9891 15941 6.4 |27573| 282661 29579) 29 || Fort COII|n&Lweland €0 . 4810] 5250| 5613] 67 | 22.174| 23750] 24.852] 08
2110 22101 47 [17,350] 18,0981 18855 292 || Fort Lauderdale, FL" ..... 36,123] 38534] 40743] 57 | 25:561| 26752} 278681 43
s047] 8! 6.0 | 226551 23,718) 249571 91 | Fort Myers-Cape Coral, FL 8749 9303| 9863 60 | 23372 245510} 25568] 78
42,% 33% g; %’;% %%1 g?,gg ;‘1*2 Fort Pierce-Port St. Lucie, FL 668t] 7211f 7607 55|23, 209) 26,135 68
o5.356( 102678 7.7 | 25,6031 26,993 28.253| 38 | Fon gmity, AROK sem| 3 arr2| 59 18061 18848] 19570 280
gygg; 3-7% 3; %;g %:332 g-gg? z%g Fort Walton Beach, FL .. 3178 3511 3736| 64 | 19453 21,.200| 22:274] 174
Am0| 27108 108 | 2500 e a0 o4 || Eot e N oo 27| 150| is| a1 |ovess| avee| | 8
Y ’ |55 y ort Wo ; , , 1| 22 ; ,
11,004 11,449 40 | 17201 17)801 18,319] 297 Frosno, CAN_ ington, 1?';?2 ‘?w 1?’331 gg };'?‘4559 }ggﬁ }g?gg 232
. e5177| e8758) 55 |25157| 26399| 27,770 41 |} Gadsden / ¢ : S | 3
Bangor, ME (NECMA) o| “oess| 27| 27| 48 | 18562l 19.418| 201425| 248 | Gainesvile, FL.. 34m8 gggg by - Bl Eont 0o 1S
Barnstable-Yarmouth, MA (NECMA) 5415| 5815|6190 64 {27,199 28758| 20,199 25 2 aots| 1968|  o4 |o1se| 4s0) mosa| 138
Baton Rouge, LA L] o1is| 12331] 12786) 37 | 20:96| 21.786] 22.408| 168 2§95 o B Bl 1 et o 5
T el o A o e I
ingham, WA ... a 3 . 5 A 5
m’(‘)% , M 3,366/ 3,451 3,647 5.7 | 20,839 21,415| 22,689f 157 1,866 1,971 2,085 58 | 16,877] 17,640) 18611 295
Bergen-Passalc‘ , N 441628 48207) 49111| 83 |33425|34705(36769] 5 GrandForks.ND MN 1854] 195 1991 3 | 17:854| 19.208} 19.657| 275
Billings, MT .......... 264 2729 2851 45 | 21.162| 21,737} 22,647| 159 (| Grand Junction, CO .. 1,998 21251 22761 7.1 | 18,853} 19,644] 20503 243
Bilox\-Gulfport-Pascagoula, MS 6008| 6266] 6614] 56 | 17.594| 18:350] 19211] 288 8,.’?"3;’1,’.2“‘5%"“* 2%38% 21»&33 2?;?3 g} 19’% 'E’gg;g gmg 138
Binghamton, NY . soo8| 57| ssee| a5 | 20251 21.047) 228 17 || Gresley, CO* 2715| 2930 37| 64 | 18355 19369] 20038| 260
Birmingham, AL . 20268| otaes| 25| 51 |22 Y '808| 93 || Green Bay, Wi 4917 5. 5476] 51 | 23400] 24512| 25559 79
B Ni 1,7 1, 1, . ,103] 21,151} 21,711F 192 |] G ro-Wi
o D 2,1359 ,gg 2,323 32 %g.s«u 19,587| 20,316 251 Point, NC 26,142] 27,734| 29344 58 | 23.277] 24,348} 254411 82
3481 3373| 3545|591 | 22.944) 24172| 25200 87 ille, NC 2312| 24490 2620| 70 |19268| 20,103 21,117 220
8423| 8908| 9430| 59 |25340] 23/901| 24'567| 108 || Greenvile-Spartanburg-Anderson, SC | 17.912| 18870 19.921] 56 |20,304] 21,081{ 21972{ 185
Brockton ANH NECMA 184,632 174335| 185340| 6.3 |28612] 30,124| 31,808] 15 || Hagerstown, MD* 2398| 25371 2661 49 |18,890] 19953( 20,800 238
Boukler-Lor gmon, CO' ( ) 70600 7641 82121 75 |28269| 29702) 31.3%8| 17 Hason ot Middletown, OH* 6309 7a76l 7.624| 62 |21.305| 22:181| 23309| 137
Brazofia, TX" ... a0l 45i0] 4787 61 |19492| 20508| 21:285] 211 || Hanisburg-Lebanon-Carisie, BA 14369] 15247 15923| 44 |23525| 24850{ 25899 72
Bremerton, WA® . ast7] 4758 5053] 6.2 | 20,006| 20,597) 21580 201 n:ggsrgu cT (NSEOMA) 3;«7)‘1‘3 ,3503 1,3.23 gg ggggg 17,564 17,333 3(1)3
BrownsvnlleHarhngen-San Benlto ™ [ 364 3850 4095 64 |11967| 12357) 12.857] 315 {| Hickory- Morgamdi{iiéim NG 6230| os47| 6898 54 |20 839f 21.664] 195
Bryan-College Station, .| 2080 21901 2384 89 | 15.749] 16,697} 17.963] 301 || Honolulu, H 2078 23206 2383 23 26,681| 27.259] 50
Bultalo-Niagara Fals, NY . 26422| 27200] 28031 31|22 184] 24,009 118 Houma,LA 3085| 3315] 3663 105 | 16414| 17510 19.148] 287
Burlington, VT (NECMA) .. 208 4554 4758] 45 |22911] 24.023| 24,876 97 || Houston, TX* 96.308| 102587 111475| 87 | 26.024| 27.211| 28977 34
8anton-MassuIlon OH . ggg %% 39?8 gg gg,ggg 25% 22,3(7% 12; Huntington-Ashiand, WV-KY-OH ...... | 5462] 5644] 5878] 41 [17.272] 17870 18852] 294
Cedsgrer Rapids, 1A’ 420 4541| 4830] 64 {23979 25251| 26:641| 58 || Huntsvilie, AL . 78] 7407) 7824] 56 |21,708] 22413 23.450) 133
Champaign-Urbana, I 3361| 3554| 3703) 42 |20,118[ 21,144| 21,962| 188 || Indianapoiis, N 8252| 37939 40111} 57 |24:602| 25.475) 26,662 57
Charleston-North Charieston, G 9397| 9855 10472] 6.3 | 17,857 18.851] 19.601| 279 || fowa City, IA . 2251 2385) 2510] 52 | 22258) 235523 24,628| 105
Charleston, W ..mvesmscmsromns 5597] 5864 ‘e8| 35 |22011| 221992| 23850] 124 jackson, ws . 3,20;2 23;9 33;1; gg 19,754 %gg ﬂ% %
Charlotte-Gastonia-Rock HiLNC-sC | 3099) 33285) 35792| 7.5 124,083| 25237) 26480] 62 || Jackson, TN . X 2061 2188] 66 |20016| 20882 21'988] 183
Charlottesvile, V. . 546 3755] 3.958] 5.4 |24,930| 25996 27.029] 55 || Jacksonville, FL . 2:147| 23821) 254650 69 [22601| 23614| 247511 101
Chattamoga TN-GA .. 9409] 9.902] 10387) 4.9 | 21.279) 22268} 23:195] 138 || Jacksonville, NC 2153| 2261| 2421 7.1 | 15113 15817] 16900 308
i 15| 2005| 2uzies| o7 |57e0s) suoso| 77| 31 || Janessemelr, i S| sam| aada) 43 |ovras)seued| soete| 1
ICa 3 Z J anesviile-| )y A g ’ a >
Chmglgaradlse CA . 3426| 3614|3809 54 17795 18813| 19715 274
Cincinnati, OH-KY-IN* 850 30973 42382 60 |23 ,059| 26.373] 63 || Jersey City, NU* oo 12824) 13389| 1383t] 35 | 23282 24233| 24943] @
Clarksvills-Hopkingville, TNKY 5069 32| 3410 51 | 16381 T8715| 17248 306 || Jonmeon ngspon ‘Bristol, INVA | 8412| 8851 9.52| 94 [18559] 19378] 19,898 266
Cleveland-Lorain-Elyria, OH* . 58108] 60841] 47 |24.999| 26046| 27,314 49 || Johnstown, PA ...orererrrn 4321  4500] 4645) 32 |17.987| 18819] 19528] 281
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Table K.1.—Personal Income and Per Capita Personal Income by Metropolitan Area, 1995-97—Continued

November 1999

Personal income Per capita personal income ' Personal income Per capita personal income !
Area name Millions of doliars zﬁm Dollars R%r%.in Area name Millions of doflars zsar?‘eg'g Dollars R?%.in
1995 | 1996 | 1907 190697 | 1995 [ 1996 [ 1997 | 1997 1995 | 1996 | 1097 |1996-97] 1905 { 1906 [ 1997 [ 1997
Jonesboro, AR .. 1328 1.404] 1487] 59 |17.867| 18581] 19458 283 || Raleigh-Durham-Chapel Hil, NG 24621 28671l 29107] 91 {2a708| 26101] 27 711] 42
Joplin, MO ... 217 2872 3065] 67 | 18.924| 19.724| 20817] 237 |[ Rapid City, SD 720 1770] 1852 46 |19.760f 20.383| 21270] 212
Kalamazoo-Battle Creek, MI 9,639 10,057] 10,438 3.8 | 21,8201 22,683] 23,4811 132 Reading, PA .. 8339 8761 9220 5.2 |23.813| 24,893| 26,051 69
Kenosha, W s ooce| 3073| sae| 78 |toee| ovsad| 2nia| 12 Fn‘?é&?mxemm Fi ik 36511 70| sl 55 |a0es0| atao0| 2417|209
Killosn-Femple, TX 4819| 5074l 58 54 |16563| 17,059] 17861 303 || michmond-Potersburg, VA .. 23575 24.857] 26312| 58 | 25429 26553 27,797 40
Knoxsite, TN 1970 10260 tagsl 4 |21082] 22.004) 2274|154 | FiversideSen Bemardino, OA et kel It B Bl ot oot IS
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SELECTED REGIONAL ESTIMATES
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SELECTED REGIONAL ESTIMATES

PER CAPITA PERSONAL INCOME,1998
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Appendix
Suggested Reading

Mid-Decade Strategic Plan

BEA has published the following articles in the Sur-
vEY oF CURRENT BusiNess on the development and
implementation of its strategic plan for improving
the accuracy, reliability, and relevance of the national,
regional, and international accounts.
“Mid-Decade Strategic Review of BeA’s Economic
Accounts: Maintaining and Improving Their
Performance” (February 1995)
“Mid-Decade Strategic Review of BEA’s Economic
Accounts: An Update” (April 1995)
“BeA’s Mid-Decade Strategic Plan: A Progress
Report” (June 1996)

Mid-Decade Strategic Review of BEA’s Economic
Accounts: Background Papers (1995) presents seven
background papers that evaluate the state of the U.S.
economic accounts and that identify the problems and
the prospects for improving the accounts.

Methodology

BEA has published a wealth of information about the
methodology used to prepare its national, regional,
and international estimates.

National

National income and product accounts (NIPA’s)

NIPA Methodology Papers: This series documents
the conceptual framework of the wnipA’s and the
methodology used to prepare the estimates.
An Introduction to National Economic Accounting
(nrpA Methodology Paper No. 1, 1985) [Also
appeared in the March 1985 issue of the SURVEY]
Corporate Profits: Profits Before Tax, Profits Tax
Liability, and Dividends (N1pA Methodology Paper
No. 2, 1985)
Foreign Transactions (N1PA Methodology Paper
No. 3, 1987) [Revised version forthcoming]
GNP: An Overview of Source Data and Estimating
Methods (n1pa Methodology Paper No. 4, 1987)
[Largely superseded by “A Guide to the N1pa’s”
(March 1998 Survey)]
Government Transactions (N1pa Methodology
Paper No. 5, 1988)
Personal Consumption Expenditures (N1pA Method-
ology Paper No. 6, 1990)

The methodologies described in these papers are
subject to periodic improvements that are typically
introduced as part of the annual and comprehen-
sive revisions of the N1pA’s; these improvements are

Federal Reserve Bank of St. Louis

described in the Survey articles that cover these
revisions.

“Annual Revision of the U.S. National Income and
Product Accounts” This series of SUrVEY articles,
the latest of which was published in the August 1998
issue, describes the annual N1PA revisions and the
improvements in methodology.

“A Preview of the 1999 Comprehensive Revision of
the National Income and Product Accounts™ This
series of SURVEY articles describes the major changes
incorporated in the recent comprehensive revision of
the NIpA's,

“Definitional and Classificational Changes”
(August 1999)
“New and Redesigned Tables” (September 1999)

“Statistical Changes” (October 1999)

“A Guide to the N1pa’s” (March 1998 SURVEY) pro-
vides the definitions of the major N1PA aggregates and
components; discusses the measures of real output and
prices; explains how production is classified and how
the NIPA’s are presented; describes the statistical con-
ventions that are used; and lists the principal source
data and methods used to prepare the estimates of
gross domestic product (Gpp).

Information on the sources and methods used to
prepare the national estimates of personal income,
which provide the basis for the State estimates of per-
sonal income, can be found in State Personal Income,
1929-93 (1995).

“Gross Domestic Product as a Measure of U.S. Pro-
duction” (August 1991 SurvEY) briefly explains the
difference between GpP and gross national product.

“BeA’s Chain Indexes, Time Series, and Measures
of Long-Term Economic Growth” (May 1997) is the
most recent in a series of SURVEY articles that describe
the conceptual basis for the chain-type measures of
real output and prices used in the N1pA’s.

“Reliability of the Quarterly and Annual Estimates
of epP and Gross Domestic Income” (December 1998

Availability

Most of the items listed here are available on BEA’s
Web site at <www.bea.doc.gov>. In addition, see the
BEA Catalog of Products for the availability of printed
publications. The Catalog is available on BEA’s Web
site; a printed copy can be obtained by writing to the
Public Information Office, 8e-53, Bureau of Economic
Analysis, U.S. Department of Commerce, Washington,
DC 20230, or by calling 202~606-9900.
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SURVEY) evaluates the reliability of these estimates by
examining the record of revisions to them.

Wealth and related estimates

Fixed Reproducible Tangible Wealth in the United
States, 1929-94 (1999) discusses the conceptual and
statistical considerations underlying the Bea wealth
estimates and explains the derivation of the estimates.

Gross product by industry

“Improved Estimates of Gross Product by Industry,
1959-94” (August 1996 SURVEY) describes the most re-
cent comprehensive revision of the estimates of gross
product by industry.

“Gross Product by Industry, 1947-96” (Novem-
ber 1997 Survey) and “Gross Product by Industry,
1995-97” (November 1998 SUrVEY) present the most
recent revisions to the estimates of gross product by
industry and briefly describe changes in methodology.

Input-output accounts

“Benchmark Input-Output Accounts for the U.S.
Economy, 1992” (November 1997 SURVEY) describes
the preparation of the 1992 input-output accounts
and the concepts and methods underlying the U.S.
input-output accounts.

Satellite accounts

Satellite accounts that extend the analytical capacity of
the national accounts by focusing on a particular as-
pect of activity are presented in the following Survey
articles.
“Integrated Economic and Environmental Satellite
Accounts” and “Accounting for Mineral Resources:
Issues and BEA’s Initial Estimates” (April 1994)
“A Satellite Account for Research and Develop-
ment” (November 1994)
“U.S. Transportation Satellite Accounts for 1992”
(April 1998)
“U.S. Travel and Tourism Satellite Accounts for
1992” (July 1998)

International

International transactions accounts (ITA’s)

The Balance of Payments of the United States: Con-
cepts, Data Sources, and Estimating Procedures (1990)
describes the methodologies used in preparing the es-
timates in the 1TA’s and of the international investment
position of the United States. These methodologies
are subject to periodic improvements that are typically
introduced as part of the annual revisions of the
ITA’S.

“U.S. International Transactions, Revised Esti-
mates”: This series of SURVEY articles, the latest of
which was published in the July 1999 issue, describes

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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the annual 1TA revisions and the improvements in
methodology.

Direct investment

International Direct Investment: Studies by the Bureau
of Economic Analysis (1999) presents a collection of
previously published studies on U.S. direct investment
abroad and foreign direct investment in the United
States. In addition, it includes the following guides to
BEA’s statistics and methodologies used to prepare the
estimates.

“Methodology for U.S. Direct Investment Abroad”

(U.S. Direct Investment Abroad: 1994 Benchmark

Survey, Final Results (1998))

“A Guide to BEA Statistics on U.S. Multinational

Companies” (March 1995 SURVEY)

“Methodology for Foreign Direct Investment in

the United States” (Foreign Direct Investment in

the United States: 1992 Benchmark Survey, Final

Results (1995))

“A Guide to BEA Statistics on Foreign Direct In-

vestment in the United States” (February 1990

SURVEY)

Surveys of international services

U.S. International Transactions in Private Services: A
Guide to the Surveys Conducted by the Bureau of Eco-
nomic Analysis (1998) provides information on the
11 surveys that BEa conducts on these transactions—
including classifications, definitions, release schedules,
and methods used to prepare the estimates—and
samples of the survey forms.

Regional

Personal income

State Personal Income, 1929-97 (1999) includes a de-
scription of the methodology used to prepare the
estimates of State personal income. [Also available on
the cp-roM State Personal Income, 1929—97)

Local Area Personal Income, 1969—92 (1994) includes
a description of the methodology used to prepare the
estimates of local area personal income. [Also avail-
able on the cp-roM Regional Economic Information

System, 1969-97]
Gross state product

“Comprehensive Revision of Gross State Product by
Industry, 1977-94” (June 1997 SURVEY) summarizes
the sources and methods for BEA’s estimates of gross
state product.

“Gross State Product by Industry, 1977~-96” (June
1998 SuRrVEY) and “Gross State Product by Indus-
try, 1995-97” (June 1999 SURVEY) present the most
recent revisions to the estimates of gross state prod-
uct by industry and briefly describe changes in
methodology. [.a8
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Schedule of Upcoming BEA News Releases
. Release
Subject Date

U.S. International Trade in Goods and Services, SEPLEMDBET 1999 ......ccevvueurrrrrrrencrecrseneeereseenensesesesescsnsssaes *Nov. 18

Gross Domestic Product, 3rd quarter 1999 (preliminary) and Corporate Profits, 3rd quarter 1999
(PrEliMiNATY) c..cueceuiicniinisicirissensisestsssinssessossasssssasssssassessasssnssons . . . .Nov. 24
Personal Income and Outlays, October 1999 .......ccceevevvrureenrereerrrrencersescnenens - vererereeenesrenans Nov. 26
U.S. International Transactions, 3rd QUAITET 1999 ......eeeereeerverersnsesesessasccsens erresereneeenranees Dec. 14
U.S. International Trade in Goods and Services, OCtODET 1099 .....covevererrirerrerserersenseessssnssessessssessessesesassssses * Dec. 16
Gross Domestic Product, 3rd quarter 1999 (final) and Corporate Profits, 3rd quarter 1999 (revised) ........... Dec. 22
Personal Income and QOutlays, November 1999 .........cccovueeevrverrrrerucas wernevereenens rererseeneseenes Dec. 23
U.S. International Trade in Goods and Services, November 1999 ......cccccecevvrreuene.. crereteneresreserestestesateressanas * Jan. 20
State Personal Income, 3rd quarter 1999 . rerererreernresranes Jan. 26
Gross Domestic Product, 4th quarter 1999 (advance) . Jan. 28
Personal Income and Outlays, December 1099 .........ecruvrerecerernseneenecncureniensineessescssesisesasesessassesesse serrereennes Jan. 31
U.S. International Trade in Goods and Services, December 1999 .............. crveeenensaens rrveeessaessasasaes * Feb. 18
Gross Domestic Product, 4th quarter 1999 (preliminary) ceveens Feb. 25
Personal Income and Outlays, January 2000 ........ccocvevrrcnnnee . . reeeeseeseennenee Feb. 28

* Joint release by the Bureau of the Census and BEA.
For information, call 202-606—9900, Bureau of Economic Analysis, U.S. Department of Commerce.
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