DECEMBER 2003

Survey of Current Business

In This Issue
Initial Results of the Comprehensive Revision of the NIPAs
Effects of Revisions to Seasonal Factors

Reliability of the State Personal Income Estimates

BUREAU OF ECONOMIC ANALYSIS
ECONOMICS AND STATISTICS ADMINISTRATION
U.S. DEPARTMENT OF COMMERCE

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



U.S. Department of Commerce
Donald L. Evans, Secretary

Economics and Statistics Administration
Kathleen B. Cooper, Under Secretary for Economic Affairs

Bureau of Economic Analysis
J. Steven Landefeld, Director
Rosemary D. Marcuss, Deputy Director

Dennis J. Fixler, Chief Statistician
Barbara M. Fraumeni, Chief Economist
Suzette Kem, Associate Director for Management
and Chief Administrative Olfficer
Ralph Kozlow, Associate Director for International Economics
Alan C. Lorish, Jr., Chief Information Olfficer
Brent R. Moulton, Associate Director for National
Economic Accounts
Sumiye Okubo, Associate Director for Industry Accounts
John W. Ruser, Associate Director for Regional Economics

BEA Advisory Committee

The BEA Advisory Committee advises the Director of BEA on matters related to the
development and improvement of BEA’s national, regional, industry, and interna-
tional economic accounts, especially in areas of new and rapidly growing economic
activities arising from innovative and advancing technologies, and it provides
recommendations from the perspective of businessmen, academicians, rescarchers,
and experts in government and international affairs.

William D. Nordhaus, Chair, Yale University

Alan J. Auerbach, University of California, Berkeley
Richard B. Berner, Morgan Stanley

Michael J. Boskin, Stanford University

Barry P. Bosworth, The Brookings Institution

Robert J. Gordon, Northwestern University

Maurine A. Haver, Haver Analytics, Inc.

Charles R. Hulten, University of Maryland

Dale W. Jorgenson, Harvard University

Edward E. Leamer, University of California, Los Angeles
Karen R. Polenske, Massachusetts Institute of Technology
Joel L. Prakken, Macroeconomic Advisers, LLC

The SURVEY OF CURRENT BUSINESS (ISSN 0039-6222) is
published monthly by the Bureau of Economic Analysis of the
U.S. Department of Commerce. Editorial correspondence
should be addressed to the Editor-in-Chief, SURVEY OF
CURRENT BUSINESS, Bureau of Economic Analysis, U.S.
Department of Commerce, Washington, DC 20230.

Subscriptions to the SUrRVEY OF CURRENT BUSINESS are
maintained, and the prices are set, by the U.S. Government
Printing Office, an agency of the U.S. Congress. To subscribe,
call 202-512-1800, or go to <bookstore.gpo.gov>. To inquire
about your subscription, call 202-512-1806. Send changes of
address to Superintendent of Documents, U.S. Government
Printing Office, Washington, DC 20402. Periodicals postage
paid at Washington, DC and at additional mailing offices
(USPS 337-790).

Subscription and single-copy prices
Periodicals second-class mail: $63.00 domestic,
$88.20 foreign
First-class mail: $105.00
Single copy: $25.00 domestic, $35.00 foreign

Unless stated otherwise, the information in this journal is in
the public domain and may be reprinted without the

permission of the Bureau of Economic Analysis. Citation of
the SURVEY OF CURRENT BUSINESS as the source is appreciated.

The Secretary of Commerce has determined that the
publication of this periodical is necessary in the transaction of
the public business required by law of this Department.

Acting Editor-in-Chief: M. Gretchen Gibson
Production Manager: Delores J. Barber
Graphic Designer: W. Ronnie Foster
Manuscript Editor: M. Gretchen Gibson
Production Editor: Ernestine T. Gladden
Editor: Kristina L. Maze

This issue went to the printer on December 16, 2003.
It incorporates data from the following monthly BEA
news releases:

Personal Income and Outlays (Nov. 26), and

Gross Domestic Product (Dec. 10), and

U.S. International Trade in Goods Services (Dec. 12).

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



SURVEY OF CURRENT BUSINESS

December 2003 Volume 83 * Number 12

1 Initial Results of the 2003 Comprehensive Revision of the National

Income and Product Accounts

On December 10, 2003, BEA released revised estimates for 1929-2002 from the
12th comprehensive revision of the accounts. According to the revised estimates,
between 1992 and 2002, real GDP grew at an average annual rate of 3.2 percent,
the same rate as previously estimated. Consumer spending and residential
investment increased slightly more than previously estimated, but exports and
government spending increased slightly less. The pace of the current expansion
was revised down slightly: From the third quarter of 2001 to the second quarter of
2003, the growth rate of real GDP was revised from 2.7 percent to 2.6 percent.

43 The Effects of Revisions to Seasonal Factors on Revisions to
Seasonally Adjusted Estimates: The Case of Exports and Imports

Seasonal adjustments are used to remove the effects of recurring patterns of
economic activity, such as increased consumer spending during the holidays. This
study examines the importance of revisions to the underlying seasonally
unadjusted data for the exports and imports of goods and services in BEA's
international transactions accounts, relative to the effects of revisions to seasonal
factors.

52 The Reliability of the State Personal Income Estimates
A recent study by BEA found that the quarterly estimates of state personal income
are reliable indicators of whether a state’s economy is expanding or contracting,
whether a state’s economy is accelerating or decelerating, and whether a state’s
economy is growing at rates that are above, below, or near long-term trend. As a
result, the estimates present a consistent picture of a state’s economic growth.
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Looking Ahead

Improved NIPA Estimates for 1929-2003. The January 2004 Survey will
include an article that describes the comprehensive revision in detail and
an extensive set of tables that will present the revised estimates.
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On December 10, 2003, the Bureau of Economic Analysis released the initial results of
the comprehensive revision of the national income and product accounts. The news
release is reprinted below with minor editorial corrections.

BUREAU GF ECONCMIC ANALYSIS

SEACOV

Comprehensive Revision of the National Income and

Product Accounts

1929 Through Second Quarter 2003

Today, BEA is releasing revised estimates of gross do-
mestic product (GDP) and other national income and
product accounts (NIPAs) series from 1929 through
the second quarter of 2003. Comprehensive revisions,
which are carried out about every 4 to 5 years, are an
important part of BEA’ regular process for improving
and modernizing its accounts to keep pace with the
ever-changing U.S. economy.

Most of the tables in this release present revised
estimates beginning with 1992; estimates beginning
with 1929 are available on the BEA Web site
<www.bea.gov> and will be published in the
January 2004 issue of BEAs monthly journal, the
Survey of Current Business.

The picture of the economy shown in the revised es-
timates is very similar in broad outline to the picture
shown in the previously published estimates. The simi-
larity in outline and some of the differences in detail
can be seen in the following:

e For 1992-2002, the average growth rate of real GDP
is 3.2 percent, the same as in the previously pub-
lished estimates. Consumer spending and residen-
tial investment increased a little more than in the
previously published estimates, but exports and
government spending increased a little less. For the
subperiod 1994-2000, the rate of growth is also the
same as in the previously published estimates (3.8
percent).

« Similarly, for 1992-2002, the average rate of change

in prices paid by U.S. residents is the same as in the
previously published estimates (1.8 percent).

* From the fourth quarter of 2000 to the third quarter
of 2001, real GDP decreased 0.5 percent; in the pre-
viously published estimates, it decreased 0.6 per-
cent. In the revised estimates, real GDP decreased
slightly in the third quarter of 2000; in the previ-
ously published estimates, it had increased through-
out the year.

» The pace of the current expansion has been revised
down slightly; from the third quarter of 2001 to the
second quarter of 2003, the average growth rate of
real GDP is revised from 2.7 percent to 2.6 percent.

» Corporate profits is revised up substantially for
2002; profits of domestic industries as a percentage
of gross domestic income is revised up from 6.3
percent to 7.1 percent.

Improvements Incorporated in This
Comprehensive Revision
Comprehensive revisions
types of improvements:

e Changes in definitions and classifications that
update the accounts to more accurately portray the
evolving U.S. economy,

« Presentational changes that make the NIPA tables
more informative and easier to use, and

« Statistical changes that introduce new and improved
methodologies and that bring in newly available

incorporate three major

N ote. Quarterly estimates are expressed at seasonally adjusted annual rates, unless otherwise specified. Quar-
ter-to-quarter dollar changes are differences between these published estimates. Percent changes are calculated from
unrounded data and annualized. “Real” estimates are in chained (2000) dollars. Price indexes are chain-type mea-
sures.
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2 Initial Results of the Comprehensive NIPA Revision

and revised source data.

The improvements incorporated in the estimates
being released today have been previewed in a series
of articles in the Survey and are available on BEA’s
Web site at <www.bea.gov/bea/dn/2003benchmark/
CR2003.htm>.

Changes in definitions and classifications

The changes in definitions and classifications intro-
duced in this comprehensive revision include the fol-
lowing:
eThe implicit services provided by property and
casualty insurance are recognized, and the treat-
ment of insured losses is improved; as a result, large
swings in measured insurance services associated
with catastrophic losses such as those of September
11" and of Hurricane Andrew are eliminated.
oA portion of the implicit services of commercial
banks is allocated to borrowers, thereby recognizing
that both borrowers and depositors receive these
services.
oThe definition of national income is broadened to
include all net incomes (net of consumption of
fixed capital) earned in production. For example,
under the new definition, national income will
include taxes on production and imports (formerly,
indirect business taxes).

Presentational changes

Noteworthy changes in presentation include the fol-
lowing:

e The reference year for chain-type quantity and price
indexes and for chained-dollar estimates has been
updated from 1996 to 2000.

eMany new tables show percent changes in GDP
components, contributions to percent change,
and relative shares of GDP and of gross domestic
income.

e A new organization and numbering system is intro-
duced for the NIPA tables that groups together the
different measures for a given set of components
and that allows the addition of new tables more eas-
ily.

e Industry estimates are based on the North American
Industrial Classification System (NAICS), which
deals well with new and emerging industries.

Statistical changes

Improved methodologies. Several important method-
ology changes are also incorporated in this revision
and include the following:
eThe estimates of used motor vehicles reflect new
methods and source data for estimating net transac-
tions and total dealers’ margins.
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eThe estimates of personal consumption expendi-
tures for hotels and motels reflect new source data
on U.S. residents’ lodging expenditures by sector
and nonresidents’ spending on lodging.

e The estimates of real nonresidential structures and
of photocopy equipment reflect the use of new
quality-adjusted price indexes.

o The estimates of corporate profits for recent periods
for which Internal Revenue Service tabulations of
corporate tax returns are unavailable reflect a new
adjustment for the exercise of stock options.

New and revised data. The revised estimates also
reflect the incorporation of newly available and revised
source data. The most important source data that af-
fect the current-dollar and “real” estimates prior to
2000 are the following: BEA’s benchmark 1997 input-
output (I-O) accounts; data on inventories, on receipts
and expenses of business establishments and of gov-
ernments, on sales by detailed commodity and by mer-
chandise line, and on final industry and product
shipments from the 1997 Economic Census, and on
trade margins from both the 1997 Economic Census
and the 1997 annual surveys of merchant wholesale
and retail trade; and data on housing units from the
2000 decennial Census of Housing. In addition, esti-
mates that are based on BEA’s international transac-
tions accounts (ITAs)—primarily net exports of goods
and services and rest-of-the-world income receipts and
payments—reflect improvements to the ITAs that have
been introduced since 1999. Estimates of private struc-
tures reflect Census Bureau revisions to the surveys of
value of construction put-in-place data that go back to
1978. Other data that were incorporated include the
following: Data on expenditures and receipts of state
and local governments for fiscal years 1997-99 from
the Census Bureau; final data on employer pension
and profit-sharing plans for 1995-98 from the Depart-
ment of Labor; revised data on mortgage debt out-
standing, beginning with 1982, and on consumer debt
outstanding and the effective rate of interest on con-
sumer debt outstanding, beginning with 1980, from
the Federal Reserve Board; and new Census Bureau
“exact-match” files based on tabulations of Internal
Revenue Service (IRS) individual tax returns for 1996
and 1999.

The revised estimates for 2000 forward also reflect
the incorporation of newly available and revised
source data that became available since the last annual
NIPA revision in July 2002. The most important of
these data are the following: Census Bureau data from
annual surveys of state and local governments (for fis-
cal years 2000 (final) and 2001 (preliminary)), of man-
ufactures, of merchant wholesale trade, and of retail
trade (for 2000 (revised) and 2001 (preliminary));
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Census Bureau data from the services annual survey
and from the surveys of the value of construction put-
in-place for 2001 and 2002; Census Bureau data from
the American Housing Survey for 2001; Federal Gov-
ernment budget data (for fiscal years 2002 and 2003);
ITA data for 2000-2002 (revised); Bureau of Labor Sta-
tistics (BLS) tabulations of wages and salaries of em-
ployees covered by state unemployment insurance for
2001 and 2002 (revised); newly available IRS tabula-
tions of corporate tax returns for 2000 (final) and 2001
(preliminary); U.S. Department of Agriculture
(USDA) farm statistics for 2002; and newly available
IRS tabulations of sole proprietorship and partnership
tax returns for 2001.

In the aggregate, changes in definitions and classifi-
cations lowered current-dollar GDP, and statistical
changes (improved data and methodologies) raised
GDP, as shown in chart 1 for 1992-2002.

Chart 1. Sources of Revision to Current-Dollar GDP
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News release tables

This release includes most of the tables that will regu-
larly be shown in future GDP news releases; in addi-
tion, special tables have been included to highlight the
effects of the comprehensive revision. The special ta-
bles are
e Tables 1A, 2A, and 4A, which show revised and pre-
viously published estimates for percent changes in
real GDP, contributions to percent change in real
GDP, and percent changes in price indexes, respec-
tively;
eTable 1B, which shows revisions to current-dollar
GDP and selected income components; and
eTables 7A-7C, which show annual levels, percent
changes, and revisions to percent changes for cur-
rent-dollar GDP, for real GDP, and for price indexes
for GDP, respectively.
Most of the tables show annual estimates beginning
with 1992; quarterly estimates (if shown) begin with
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the first quarter of 1998. Three of the regular ta-
bles—tables 3, 11, and 12—are split into A and B seg-
ments in this release in order to accommodate this
longer-than-usual time span. The regular news release
tables on real GDP percent change from quarter a year
ago (table 8) and on gross value added of nonfinancial
corporate business (table 13), as well as appendix table
A, are not yet available; they will be posted on BEA’s
Web site in a few days as part of the regular NIPA ta-
bles.

Revisions to Real Gross Domestic
Product (GDP), Prices, and Income
For this comprehensive revision, most current-dollar
series are revised back to 1993, and many are revised
back to 1929, the earliest year for which the NIPA esti-
mates are available.

Real GDP growth

For 1929-2002, the average annual rate of growth of
real GDP is 3.4 percent, the same as in the previously
published estimates. Over the shorter period, 1992-
2002, the growth rate is 3.2 percent in both the revised
and previously published estimates. For the 1994-2000
subperiod, the growth rate is also the same in both the
revised and previously published estimates (3.8 per-
cent). Since 1992, personal consumption expenditures
(PCE) and residential fixed investment grew somewhat
faster in the revised estimates, and exports of goods
and services and government consumption expendi-
tures and gross investment grew somewhat slower.

The revisions to year-to-year real GDP growth are
generally less than 0.1 percentage point between 1959
and 1971, but they are more sizable thereafter. The
largest upward revision before 1959 is 0.3 percentage
point for 1940; downward revisions of 0.2 percentage
point are recorded for 3 years (1937, 1947, and 1952).
The largest upward revision after 1959 is 0.4 percent-
age point for 1999, and upward revisions of 0.3 per-
centage point are recorded for 1985, 1991, and 1992;
the largest downward revision after 1959 is 0.3 per-
centage point recorded for 1976. For the 3 most recent
years, growth is revised as follows:

eDown from 3.8 percent to 3.7 percent for 2000,
o Up from 0.3 percent to 0.5 percent for 2001, and
eDown from 2.4 percent to 2.2 percent for 2002.

Business cycles

From the fourth quarter of 2000 to the third quarter of
2001, real GDP decreased 0.5 percent; in the previously
published estimates, it decreased 0.6 percent. In the re-
vised estimates, real GDP also decreased slightly in the
third quarter of 2000. The pace of the current expan-
sion has been revised down slightly; from the third
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4 Initial Results of the Comprehensive NIPA Revision

quarter of 2001 to the second quarter of 2003, the
growth rate of real GDP is revised from 2.7 percent to
2.6 percent. Earlier business cycles show very little revi-
sion.

Price changes

For 1929-2002, the average annual increases in both
the price index for gross domestic purchases and the
price index for GDP are 3.0 percent, the same as in the
previously published estimates. For 1992-2002, the av-
erage annual increase in the price index for gross do-
mestic purchases is 1.8 percent, the same as in the
previously published estimates; the price index for
GDP is 1.9 percent, also the same as in the previously
published estimates.

Real disposable personal income (DPI)
growth

For 1929-2002, the average annual increase in real DPI
is 3.3 percent, the same as in the previously published
estimates. For 1992-2002, the average annual increase
in real DPI is 3.2 percent, 0.1 percentage point more
than in the previously published estimates.

Personal saving

The revisions are relatively small through 1986. Begin-
ning with 1987, the revisions are larger and all down-
ward. The downward revisions reflect upward
revisions to PCE and downward revisions to personal
income (discussed below). The downward revisions to
personal saving result in corresponding downward re-
visions to the personal saving rate—personal saving as
a percentage of DPI—that range from 0.2 percentage
point for 1999 to 1.4 percentage points for 2002.

Revisions to Current-Dollar Estimates
The revisions to current-dollar GDP and to selected
measures of income are shown in table IB. This table
shows the “revisions in level”—that is, the revised esti-
mates less the previously published estimates—and the
revisions as a percent of the previously published esti-
mates for selected years.

D irection of Revisions to Current-Dollar GDP

Downward Upward
1959-1974 1975-1976
1977-1982 1983-1986
1987-1990 1991-1994
1995 1996
1997-2000 2001-2002
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Gross domestic product (GDP)

Since 1959, GDP is revised down for 31 years and is re-
vised up for 13 years. (See also chart 2.) Over the entire
period, GDP is generally reduced by the reallocation of
a portion of the implicit services of commercial banks
from depositors to borrowers; relatively large reduc-
tions begin with 1987. (Services imputed to business
borrowers are treated as intermediate purchases and,
therefore, are not part of GDP.) In contrast, GDP is
raised by the recognition of the implicit services pro-
vided by the investment income of property and casu-
alty insurance companies. Generally, the reduction in
GDP resulting from the new treatment of banking ser-
vices outweighs the increase in GDP resulting from the
new treatment of insurance services.

Excluding all the changes in definitions and classifi-
cations, current-dollar GDP is revised down by small
amounts for 1959-80 (except for 1979 when there is a
small upward revision), and it is revised up beginning
with 1981. The revisions tend to increase over time; the
largest is an upward revision of about 1 percent of
GDP for 2002.

Personal consumption expenditures (PCE)

Revisions to PCE are relatively small through 1988;
PCE for services is generally the main source of the re-
visions. From 1989 forward, PCE is revised up. PCE
for durable goods is the main source of the upward re-
visions through 1999; for 1995-99, there are partly off-
setting downward revisions to PCE for nondurable
goods. For 2000-2002, upward revisions to durable
goods and to services are partly offset by downward re-
visions to nondurable goods. For the entire period, the
revisions reflect changes in definitions and classifica-
tions; until 1982, the revisions attributable to new
source data and methodologies are small.

Chart 2. Revisions to Current-Dollar GDP

Billion $

1992 1994 1996 1998 2000 2002
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Services. For 1978 forward, downward revisions to
services resulting from the new treatment of banking
services more than offset upward revisions resulting
from the new treatment of insurance services. Banking
and insurance are not the only notable sources of revi-
sion to PCE for services. Beginning with 1960, PCE for
religious and welfare activities is revised down, reflect-
ing the improved allocations to PCE commodity cate-
gories made possible by NAICS. Beginning with the
1980s, PCE for housing is revised up, reflecting, in
part, improved data on lodging at hotels and motels.
Also beginning with the 1980s, PCE for transportation
services is revised up, reflecting, in part, the new treat-
ment of motor vehicle insurance services. PCE for
medical services is revised up (and the revisions in-
crease over time), reflecting the recognition of the im-
plicit services provided by health insurance companies,
the improved allocations made possible by NAICS, as
well as the incorporation of newly available and re-
vised source data.

Durable goods. Notable upward revisions to PCE
for durable goods begin with 1987. For 198790, the
revisions mainly reflect improved estimates of net
transactions in used light trucks. (The improvement
involves the use of average auction prices to value the
change in unit stocks.) For 1991 forward, a similar
methodology has been applied to the estimation of net
transactions in used autos. Beginning with 1994, up-
ward revisions to furniture and equipment primarily
reflect the incorporation of results from the 1997 I-O
table.

Nondurable goods. Upward revisions for 1988-93
largely reflect revisions to gasoline and oil. Beginning
with 1995, downward revisions are more than ac-
counted for by food and by clothing and shoes; the re-
visions mainly reflect the incorporation of results from
the 1997 I-O table.

Private fixed investment

The revisions begin with 1978 and are relatively small
through 1996, as downward revisions to nonresidential
fixed investment are generally offset by upward revi-
sions to residential fixed investment. For 1997-2000,
the downward revisions to nonresidential outweigh
the upward revisions to residential. For 2001 and 2002,
the revisions are almost offsetting. The downward re-
visions to nonresidential fixed investment primarily
reflect revisions to equipment and software; revisions
to nonresidential structures are generally smaller.
Nonresidential structures. Upward revisions occur
for 1978-92 and downward revisions occur for 1993
forward (except for 1995). The revisions (except for
1997 and 1998) are relatively small and primarily re-
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flect revisions to Census Bureau estimates of the value
of construction put-in-place and the incorporation of
data from the 1997 I-O accounts.

Equipment and software. Downward revisions for
1978 forward start out very small but become large.
For 1978-86, the revisions mainly reflect improve-
ments to the measurement of computer software that
were introduced in the 1997 I-O accounts. For 1987-
2002, the revisions reflect improvements to the mea-
surement of used trucks and of computer software.

Residential fixed investment. Upward revisions for
1983 forward start out very small but become large and
reflect an improved methodology for estimating resi-
dential improvements and revised Census Bureau data
on the value of construction put-in place.

Change in private inventories

The revisions begin with 1991 and are small through
1996, primarily reflecting the inclusion of farm mate-
rials and supplies in the definition of private farm in-
ventories. Beginning with 1997, a mixed pattern of
revisions continues, but the magnitudes are generally
larger; nonfarm inventories dominate these revisions,
though for 2002, an upward revision to nonfarm
inventories is largely offset by a downward revision
to farm inventories. The revisions to nonfarm inven-
tories primarily reflect newly available and revised
Census Bureau data on inventory book values, the in-
corporation of new commodity price weights from the
1997 1-O accounts, and revised producer prices.

Exports and imports of goods and services

Revisions to net exports of goods and services are small
through 1987—at first upward and then downward.
Thereafter, revisions are downward for all years; they
tend to grow larger over time, but the revision for 2002
is small.

Exports. Through 1988, revisions are relatively
small and generally upward; thereafter, larger down-
ward revisions occur. For most years, the revisions are
mainly accounted for by services (2002 is an exception,
in that goods account for most of the revision). The re-
visions to exports of services mainly reflect the new
treatments of insurance and of banking services, as
well as a reclassification of military grants from Federal
Government consumption expenditures to exports of
services.

Imports. Upward revisions begin with 1986 and
tend to be small through 1997; imports is revised down
slightly for 1998. Larger upward revisions occur for
19992001, and a downward revision occurs for 2002.
The new treatment of insurance services contributes to
the upward revisions throughout the period; for 2002,

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



6 Initial Results of the Comprehensive NIPA Revision

the incorporation of revised estimates from the ITAs
more than offsets the contribution from this defini-
tional change.

Government consumption expenditures and
gross investment

Revisions prior to 1959 are very small. Beginning
with 1959, the revisions for all but 5 years are
downward. Through 1996, the revisions generally re-
main small (except for 1986, when the new treatment
of banking services more than accounts for a large
upward revision); for 1997-2002, the revisions are
much larger. Downward revisions for 1959-84 are pri-
marily accounted for by the Federal Government, al-
though state and local government also contributes.
Through 1975, the revisions to Federal spending pri-
marily reflect the reclassification of military grants. Be-
ginning with 1972, new source data and
methodologies become important and contribute to
the downward revisions; these revisions are mainly to
consumption of general government fixed capital, re-
flecting improved price estimates for military equip-
ment and, beginning with the 1990s, revised estimates
of software investment. As noted, the new treatment of
banking services also contributes to the revisions, most
notably beginning with 1985, sometimes raising
spending, other times reducing spending. Beginning
with 1997, state and local spending accounts for most
of the downward revisions; the revisions for 1997 and
1998 primarily reflect the incorporation of newly
available medical insurance data for government
employees, and the revisions for 1999-2002 primarily
reflect the incorporation of Government Finances data.

Personal income

For 1929-81, downward revisions to personal income
mainly reflect revisions to personal interest income;

Chart 3. Revisions to Personal Income
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through 1977, the revisions are small—proprietors’ in-
come contributes to the downward revisions, and
rental income of persons moderates them. (See also
chart 3.) For 1982-86, the revisions to personal income
are upward, and again personal interest income is the
main contributor. For 1987-97, downward revisions to
personal income are accounted for by downward revi-
sions to personal interest income, to supplements to
wages and salaries, and to proprietors’ income; they
are moderated by upward revisions to rental income of
persons.

For the 5 most recent years, the revisions to personal
income can be summarized as follows:

01998: A small downward revision is accounted for
by personal interest income and by wages and sala-
ries; it is moderated by supplements.

©1999: An upward revision is mainly accounted for
by supplements and by personal dividend income; it
is moderated by personal interest income and by
wages and salaries.

©2000: An upward revision is mainly accounted for
by supplements, by personal current transfer
receipts, and by proprietors’ income; it is moder-
ated by personal interest income and by wages and
salaries.

©2001: An upward revision is mainly accounted for
by supplements, by proprietors’ income, by rental
income, and by personal current transfer receipts; it
is moderated by personal interest income, by divi-
dend income, and by wages and salaries.

©2002: A downward revision is mainly accounted for
by personal interest income, by personal dividend
income, and by wages and salaries; it is moderated
by supplements, by proprietors’ income, and by
rental income.

The revisions to the components of personal in-
come are discussed below.

Wage and salary disbursements. Through 1988, re-
visions are upward and small. Beginning with 1989,
the revisions are downward and become more notable
beginning with 1994, reflecting downward revisions to
private wages and salaries that are partly offset by up-
ward revisions to government wages and salaries. A
large downward revision for 2002 primarily reflects the
more complete incorporation of tabulations of wage
and salary data from the BLS for private and state and
local government employees who are covered by state
unemployment insurance.

Supplements to wages and salaries. Through 1986,
revisions are small and downward; they remain down-
ward but become larger through 1995. Beginning with
1996, the revisions are upward, becoming large begin-
ning with 1997. The revisions reflect the pattern of re-
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visions to employer contributions for pension and
insurance funds. Upward revisions to employer contri-
butions for pensions begin with 1989, reflecting meth-
odology improvements and more complete source
data, including more complete pension data from the
Department of Labor for 1988-98. Downward revi-
sions to employer contributions for health insurance
for 1987-96 reflect an improved methodology that in-
corporates the results of the annual medical expendi-
ture panel survey; beginning with 1998, upward
revisions reflect newly available source data.

Proprietors’ income. Through 1997, most revisions
are downward. For 1998, a small upward revision oc-
curs, and for 1999, a slight downward revision occurs,
followed by large upward revisions for 2000-2002.
Through 1983, the revisions generally reflect down-
ward revisions to both farm and nonfarm proprietors’
income. Beginning with 1984, the revisions primarily
reflect the pattern of revisions to nonfarm proprietors’
income. The revisions to farm proprietors’ income re-
flect the reclassification of farm housing services from
proprietors’ income to rental income of persons and,
for recent years, newly available data from the USDA.
Prior to 2001, the revisions to nonfarm proprietors’ in-
come primarily reflect a number of statistical improve-
ments. The large revisions for 2001 and 2002 also
reflect the incorporation of newly available IRS tabula-
tions of sole proprietorship and partnership tax re-
turns for 2001.

Rental income of persons. Through 1977, the revi-
sions are upward and small, after which the pattern of
revisions is mixed although the magnitudes remain
relatively small through 1991. Beginning with 1992,
the revisions are mostly upward with particularly large
upward revisions for 2001 and 2002. The reclassifica-
tion of farm housing services contributes to the up-
ward revisions throughout the period. In addition, the
revisions for 2001 and 2002 reflect the incorporation
of newly available source data from the Census Bu-
reau’s American Housing Survey.

Personal interest income. The revisions are rela-
tively small and mostly downward through 1977. Be-
ginning with 1978, the revisions become larger and
remain downward (except for 1982-86). For most
years, the revisions reflect generally downward revi-
sions attributed to the new treatment of banking ser-
vices that are partly offset by upward revisions
attributed to the new treatment of insurance services.
The revisions also reflect the incorporation of revised
and newly available source data for estimating net in-
terest and miscellaneous payments (see below) and
data on consumer debt outstanding from the Federal
Reserve Board.

Personal dividend income. The revisions are rela-
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tively small through 2000 (except for 1999, which
shows a notable upward revision); the revisions pri-
marily reflect newly incorporated data from the ITAs
on dividends from the rest of the world. For 2001 and
2002, large downward revisions primarily reflect the
incorporation of newly available IRS tabulations of
corporate tax return data for 2001 and data from com-
pany financial statements.

Personal current transfer receipts. Through 1990,
the revisions are generally small and upward. For
1991-98, the revisions are downward, and for
1999-2002, they are upward. The revisions mostly
reflect the pattern of revisions to “other current trans-
fer receipts, from business (net)” (formerly “business
transfer payments”). For 2002, the revision also re-
flects an upward revision to old-age, survivors, dis-
ability, and health insurance benefits, reflecting newly
available data on Medicare benefits, and downward re-
visions to government unemployment insurance
benefits and to state and local Medicaid benefits.

Contributions for government social insurance.
The revisions for contributions for government social
insurance (which is deducted in the calculation of per-
sonal income) are small throughout the period.

Personal current taxes. This component consists of
tax components that were included in the former ag-
gregate “personal tax and nontax payments”; however,
the nontax components are reclassified as personal
current transfer payment to government. Therefore,
the pattern for the new series is similar to that of the
previously published series, although the revised levels
are somewhat lower.

Disposable personal income (DPI). The pattern of
revisions to disposable personal income reflects the re-
visions to personal income and to personal current
taxes. Through 1974, the revisions to DPI are very
small; beginning with 1975, there is a mixed pattern:
Upward revisions for 1975 and 1976, downward revi-
sions for 1977-81, upward revisions for 1982-86,
downward revisions for 1987-95 (except for 1989),
and upward revisions for 1996-2002.

Personal outlays. This series now consists of PCE,
personal interest payments, and personal current
transfer payments. The revision to personal outlays,
primarily reflects the revisions to PCE that were previ-
ously described. In addition, the revised levels of the
series reflect the inclusion of personal current transfer
payments to government, which was formerly classi-
fied as personal nontaxes.

National income

The revisions are upward for all years and grow pro-
gressively larger over time. They mainly reflect the re-
definition of national income to include nonfactor
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8 Initial Results of the Comprehensive NIPA Revision

incomes, notably taxes on production and imports,
which grew from $6.8 billion for 1929 to $760.1 billion
for 2002.

Corporate profits with inventory valuation and
capital consumption adjustments

Revisions are generally upward and small through
1980, growing larger thereafter; the revision for 2002
is very large. (See also chart 4.) Through 1999, the
revisions largely reflect the pattern of revisions to the
capital consumption adjustment. The revisions for
2000-2002 reflect revised 2000 and newly available
2001 IRS tabulations of corporate tax returns. In addi-
tion, the revision for 2002 reflects a new stock-options
adjustment that offsets a timing problem between the
treatment of nonqualified stock options in reported
wages and salaries and the treatment of exercised stock
options in the corporate profits data. Profits from the
rest of the world are revised beginning with 1982; the
revisions are relatively small and generally upward
through 2000, with larger upward revisions for 2001
and 2002.

Net interest and miscellaneous payments

The revisions are very small until the mid-1970s, when
they become more notable. The pattern of revisions is

Chart 4. Revisions to Corporate Profits with VA

1992 1994 1996 1998 2000 2002

December 2003

mixed through 1986; beginning with 1987, the revi-
sions are downward and generally become larger. The
overall revisions reflect mostly downward revisions at-
tributable to the new treatment of banking services
that are partly offset by upward revisions attributable
to the new treatment of insurance services. The revi-
sions also reflect the incorporation of revised and
newly available source data from the Federal Reserve
Board on mortgage debt outstanding, from BEA%
ITAs, and, beginning with 2000, from IRS tabulations
of business tax returns.

Consumption of fixed capital (CFC)

The revisions to the NIPA measure of depreciation are
downward for most years. They are generally small
through 1980 and become larger thereafter. The revi-
sions reflect revised investment estimates and three
statistical improvements: The incorporation of new
service lives for private aircraft, separate estimation of
CFC for light trucks, and a revised depreciation sched-
ule for autos.

Statistical discrepancy

For 1959-77, revisions to GDP and to gross domestic
income (GDI) are in the same direction and of similar
magnitude; thus, there is little effect on the statistical

Availability of Revised Estimates and
Related Information

Revised estimates for selected NIPA tables, beginning
with 1929, are available without charge on BEAs Web
site <www.bea.gov>.

The comprehensive revision was previewed in a
series of articles in the Survey of Current Business in
June, August, and September 2003 issues. The articles
are also available on BEA’s Web site at <www.bea.gov/
bea/dn/2003benchmark CR2003Articles.htmX

An article in the January 2004 survey will discuss
the sources and impacts of the revision. The January
issue will also contain tables for GDP and other major
aggregates, beginning with 1929, and most of the
NIPA tables (including “annual-only” tables), begin-
ning with 1999,
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discrepancy, which is the difference between GDP and
GDI. (In theory, GDP should equal GDI; in practice,
they differ because their components are estimated us-
ing largely independent and less-than-perfect source
data.) For 1978-86, the revisions to GDP and to GDI
continue to be in the same direction but the magni-
tudes differ more; thus, for some of these years, the sta-
tistical discrepancy is revised up, and for others, it is
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revised down (the revisions to the discrepancy remain
relatively small). Beginning with 1987, the statistical
discrepancy is revised up (becoming more positive or
less negative): For 1987-90, GDI is revised down more
than GDP; for 1991-94, GDP is revised up, and GDI is
revised down; for 1995-2000 (except for 1996), GDI is
again revised down more than GDP; and for 2001 and
2002, GDP is revised up more than GDI.

Explanatory Note: NIPA Measures of Quantities and Prices

Current-dollar GDP is a measure of the market value of goods,
services, and structures produced in the economy in a particu-
lar period. Changes in current-dollar GDP can be decomposed
into quantity and price components. Quantities, or “real” mea-
sures, and prices are expressed as index numbers with the refer-
ence year—at present, the year 2000—equal to 100.

Annual changes in quantities and prices are calculated using
a Fisher formula that incorporates weights from 2 adjacent
years.1 (Quarterly changes in quantities and prices are calcu-
lated 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 calcu-
lated.) For example, the 2001-2002 annual percent change in
real GDP uses prices for 2001 and 2002 as weights, and the
2001-2002 annual percent change in GDP prices uses quanti-
ties for 2001 and 2002 as weights. These annual changes are
“chained” (multiplied) together to form time series of quantity
and price indexes. Percent changes in Fisher indexes are not
affected by the choice of reference year. (BEA also publishes a
measure of the price level known as the implicit price deflator
(IPD), which is calculated as the ratio of the current-dollar
value to the corresponding chained-dollar value, multiplied by
100. The values of the IPD are very close to the values of the
corresponding “chain-type” price index.)

Index numbers of quantity and price indexes for GDP and its
major components are presented in this release in tables 5 and
6. Percent changes from the preceding period are presented in
tables 1, 4, and 7. Contributions by major components to
changes in real GDP are presented in table 2.

1. For a further discussion, see J. Steven Landefeld, Brent M oulton, and Cindy
Vojtech, “Chained-Dollar Indexes: Issues, Tips on Their Use, and Upcoming

Changes,” Survey of Current Business 83 (November 2003): 8-16.

Measures of real GDP and its major components are also pre-
sented in dollar-denominated form, designated ‘chained
(2000) dollar estimates.” For most series, these estimates, which
are presented in table 3, are computed by multiplying the cur-
rent-dollar value in 2000 by a corresponding quantity index
number and then dividing by 100. For example, if a cur-
rent-dollar GDP component equaled $100 in 2000 and if real
output for this component increased 10 percent in 2001, then
the chained (2000) dollar value of this component in 2001
would be $110 (= $100 x 110/100). Percent changes calculated
from chained-dollar estimates and from chain-type quantity
indexes are the same; any differences will be small and due to
rounding.

Chained-dollar values for the detailed GDP components will
not necessarily sum to the chained-dollar estimate of GDP (or
to any intermediate aggregate). This is because the relative
prices used as weights for any period other than the reference
year differ from those of the reference year. A measure of the
extent of such differences is provided by a “residual” line, which
indicates the difference between GDP (or other major aggre-
gates) 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, the residuals tend to be small, and the chained-dollar
estimates can be used to approximate the contributions to
growth and to aggregate the detailed estimates. For periods fur-
ther from the reference year, the residuals tend to be larger, and
the chained-dollar estimates are less useful for analyses of con-
tributions to growth. Thus, the contributions to percent change
shown in table 2 provide a better measure of the composition
of GDP growth. In particular, for components for which rela-
tive prices are changing rapidly, calculation of contributions
using chained-dollar estimates may be misleading even just a
few years from the reference year.
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10 Initial Results of the Comprehensive NIPA Revision December 2003

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

[Percent]
Seasonally adjusted at annual rates
1992 | 1993 | 1994 | 1995 | 1996 | 1997 { 1998 | 1999 | 2000 | 2001 | 2002 1998 1999
| Il n [\ | n

Gross domestic product (GDP) ............cccouvcincnciiniionnnns 33| 27| 40] 25| 37] 45 45( 37( 05| 22| 45| 27 47| 62| 34| 34
Personal consumption expenditures 33] 33| 37| 27| 34| 38 51 47 25| 34| 45| 65 49| 55| 41| 64
Durable goods 59 78; 84| 44| 78| 886 171 731 41 65) 18] 19.8) 116| 259| -15; 203
Nondurable goods 200 27| 35| 22| 26{ 27 46( 38| 19| 30| 53| 50 28} 58 53{ 41
Services 35| 28 291 286 29 33 40 4.5 24 30| 47 486 45 1.3 47! 486
Gross private domestic investment 811 89| 136) 31] 89) 124 78] 67| -8.4| -1.2{ 225| -62| 95| 101 116 3
Fixed investment 59! 886 93 65 9.0 92 83 65| -32| 37| 126{ 125 58{ 122| 631 102
Nonresidentiai 3.2 8.7 921 105 9.3 121 9.2 87 45| -72| 141| 129 39| 130( 74| 128
Structures 60| -7 18 64| 56| 73 -41 68) -25|-184 8| 166 -33; 307 -74| 29
Equipment and software 7.3{ 125 1197 120 106/ 138 127( 94| -52| -28| 193} 11.7( 66| 167 129] 162
Residential . 96| -32 8.0 8 4 49 85| 11.5] 11.3; 100 35 35

Change in private inventories
Net exports of goods and Services ...............coeericmmeensnnennnee | cveeeen. .
Exports

69] 32 8.7] 101 84| 119 24 43 87 -52| -24 17| 42| -17| 159 -34| 46
Goods 75( 33| 97{ 1.7( 88| 143| 22| 38| 112] 61| —40 71 91 91 171 -79] 48
Services 55 3.2 6.3] 6.3 7.2 59| 29 56{ 29 -3.1 14] 45 91| -7.71 129 82| 48
Imports 7.0 88| 119| 80 8.7 1361 116| 11.5) 1317 -26 3.3] 156| 114 52] 121| 10.7| 15.0
Goods 93] 101| 13.3] 90| 93| 144| 1.7 124| 135| -32| 37| 152{ 11.9; 404 138| 116| 168
Services -28] 29| 57 33 55 941 11.4| 69| 114 4 14] 176 90| 109 45| 6.1 6.5
Government consumption expenditures and gross investment ....... S -9 0 S) 1.0] 191 19| 398 21 28| 38| -22| 84| 37| 37 27| 24
Federal -1.71 42| 37{ 27| 12 A10( -1.1f 22 9l 37{ 79{ -94{ 105| -34| 37| 23] 17
National defense -50| -56| 49| -38] -1.4| -28| -21 191 -5 3.9 89} -183| 121 59; -1.9| -85 -2
Nondefense 69 -7] -12{ -4 =71 28 7| 28] 35| 35| 62] 10.1] 77]|-188] 153] 38| 53
State and local 22| 14| 26] 26| 23| 36| 36| 47| 27| 22; 18] 20/ 72| 77| 38| 54| 28
Addenda:
Final sales of domestic product 30 26| 34{ 30] 37} 40] 42 45) 38] 14| 18| 29| 59 41 65| 25| 5.0
Gross domestic purchases 33 3.2 441 24 38! 48 5.3 53 44 7 28 6.1 45 54} 60 5.1 47
Final sales to domestic purchasers 31 32| 38| 28[ 38| 43| 53| 54| 45/ 16| 24| 46 78| 48| 63] 42| 63
Gross national product (GNP} 33 27| 39 26| 37| 44| 40| 48{ 37 5 21 45, 26| 40| 64| 40| 36
Disposable personal income 34| 10| 27| 28| 30; 35| 58 30} 48 18 38 88| 60 44| 31 3.0 .5
Current-dollar measures:
GDP 571 50| 62y 46 57| 62| 53| 60| 58| 29 38| 56] 34| 62| 77| 51| 48
Final sales of domestic product 54 50| 58] 51 57| 57| 54| 61| 61( 39| 33| 40! 68| 56| 78] 41| 69
Gross domestic purchases 5.8 55 66| 45 5.7 62| 6.0 7.0 7.0 27| 42 62 49 6.7 7.5 6.6 6.7
Final sales to domestic purchasers 55! 55| 60{ 50| 57( 57! 60 74 72| 36| 38} 46| 83| 60| 76] 56| 88
GNP 57| 54 6.1 47 586 6.2 52 6.1 60 28 36 55 33 5.6 7.9 5.7 50
Disposable personal income 647 34| 49 5.0 5.2 53] 68| 47 75 38 5.2 9.2 6.7 5.8 47| 40| 32

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

[Percent]
Seasonally adjusted at annual rates
1999 2000 2001 2002 2003
i} g | 1 n I\ 1 il | il 1} I
Gross domestic product (GDP) 48! 73| 10| 64| 05! 21 06| -1.3 47| 19 34| 13 3.1
Personal consumption expenditures 43| 50| 65| 25| 39, 34 23 1.9 4.1 26| 20| 22 3.3
Durable goods 88| 28| 244| 95| 60 7 9.8 7 1.6 51 50 3 17.7
Nondurable goods 121 83 3] 67| 23] 37 -1.1] 29 6.1 4 2| 46 1.2
Services 48} 35| 60| 39| 43{ 39 24| 16 38| 41| 22| 15 1.7
Gross private domestic investment 102 157| -69] 291| -9.9| -23 -164| -85 111} 461 114 -6 47
Fixed investment 79] 21} 11.5] 95} -6 7 92| -52 -25 6 6] 21 6.1
Nonresidential 10.0f 1.0 143| 148 22 9 -136| -84 -7.0% ~30( -1 -1 7.0
Structures -31| 42| 701 180| 96 12 56| 22 -239( -145] -146( -56 39
Equipment and software 14.6 0| 169 37| -2 8 -16.4] -12.2 =2 12 371 17 8.0
Residential 24| 50{ 41| -35| -80 4 37] 341 87( 89| 42| 68 45
Change in private INVENONES ........ccoremrmeemsmremrsmsmnsmmasressmmesssresssmssssssssesssresssne. | sevsrsanes | sesseserse | onerenies | vene reerrs [ vvevemnen | eerneerons [ rereennens | eommeernne b ererencen | envverneee | reerencrns [ cvvrinnens JRTSUOTIOR IUNPRIOR FRRTHIOPT ORI
Net exports of goods and ServiCes ... | sncesnsens | voreevees | esseneens |« [RRPVEI SRR I JUPPUIOTN [FOROPITN [SPIRIPION IVPRPPOR IRSOIIO INVRUOE SO DIIOS OO
Exports 11.0| 109 66| 123| 107} -2.7 -134| 7.7 44| 87| 43| 87 -1.1
Goods 139 14.0( 87| 138 183 54 -18.1} -18.9 -26| 120( 43| -91 -1.7
Services 45| 38 14| 85| -66| 44 -6| -147 228 16| 45} 94 2
Imports 147 82( 167 165| 141} -1.6 -8.6{ -108 84| 171] 41| B2 9.1
Goods 158 89 160 17.7| 141| -1.6 122} -9.2 63 21.9( 48| 74 137
Services 90| 47| 208{ 107| 141 1.9 125( -18.2 192 -36 7| 122 -10.9
Government consumption expenditures and gross investment ................... 5.1 66 -3.0| 55| -21 13 58| -4.1 46| 407 25 71 74
Federal 83| 95| -139| 172! -82| -1.0 6.7 0 84| 105{ 39| 182 235
National defense 138 101 -21.3{ 17.0] -74( 1.7 26 24 82 95{ 45{ 221 419
Nondefense -1.11 84| 12| 176] -9.7| -57 144 43 87| 122| 29| 114 -5.0
State and local 34} 51 32 A 13] 25 53| -6.1 2.7 71 171 15 -8
Addenda:
Final sales of domestic product 43| 50| 42| 33) 13] 26 7 =7 28] 13] 18] 17 33
Gross domestic purchases 541 73 251 7.2 40 24 -4; -8 52| 341 34| 27 43
Final sales to domestic purchasers 50| 48| 56] 42| 21 26 91 =3 32| 25| 18] 31 45
Gross national product (GNP} 45| 7.7 8| 66| -7 30 -6 -19 261 13| 38} 20 33
Disposable personal income 201 59| 92| 27| 52 6 -14| 122 106| 441 -9 .6 4.9
Current-dollar measures:
GDP 62] 91| 47; 83 16 38 26 3 541 39| 44| 31| 43| 42
Final sales of domestic product 57| 69| 7.8 54| 32| 45 4.0 9 38 28 33; 35| 51 44
Gross domestic purchases 75 94| 66 891 28 37 1.9 2 58| 6.1 46| 45| 45| 4
Final sales to domestic purchasers 7.1 73{ 97| 641 45| 44 33 7 427 50| 35| 48j 53| 48
GNP 59 95| 44| 84] 14| 47 251 -3 33| 33] 49| 38| 39| 44
Disposable personal income 43| 85| 130 47| 72| 24 1.1 128 114y 72 11] 23| 53| 54

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

[Percent]
rSeasonally adjusted at an-
nual rates
1929- | 1959- | 1992-
2002 | 1992 | ooz | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 1998
| I I} v
Gross domestic product (GDP) ... 34! 34| 32| 33| 27| 40| 25| 37| 45| 42 45/ 37| 05| 22 45| 27| 47| 62
Previously published 34| 34| 32| 30 27| 40| 27| 36! 44 43| 41| 38 31 24| 61] 22| 41| 67
Personal consumption expenditures ... 33| 36| 38) 33| 33| 37| 27| 34| 38| 50| 51 47| 25| 34| 45| 65| 49| 55
Previously published 33 35 37 2.9 34 38 30| 32 36| 48 49 44] 25 341 5.1 62| 38 5.1
Durable goods 461 49 7.8 59 7.8 841 44 78 86 113 117 73] 44 6.5 1.8 198} 116 259
Previously published 45! 48| 76| 53| 82| 76| 46| 56{ 66/ 105 118] 82; 60| 73| 70| 166] 42| 240
Nondurable goods 271 26 3.1 20 2.7 35 22 2.6 271 4.0 46 38 1.9 3.0 5.3 50| 28 58
Previously published 27 26 33 191 29 38] 30 29] 28| 41 47 3.9 2.0 3.2 56| 60| 32 5.2
Services 35 4.0 3.3 35| 28 2.9 26 29 33 4.2 40 45 2.4 301 47| 46| 45 1.3
Previously published 35( 4.0 30( 29 27 30( 27| 28 33f{ 40 3.7 38 20 22] 45| 437 44 15
Gross private domestic investment . 40( 37| 59| 81| 89| 136/ 31| 89| 124 98| 78, 57| -84| -12| 225| -62| 95| 101
Previously published 4.0 37 5.9 85 87| 132 3.0 90| 121 11.8 6.6 62| -10.7 1.0| 325| -67| 11.8{ 141
Fixed investment 38 37 6.0 59 8.6 93] 65 9.0 92| 102 8.3 65| -32| -37| 126] 125 58( 122
Previously published 36 37 5.9 6.5 81 9.1 6.0 9.3 96| 114 7.8 61| -3.8] -31{ 187 11.7; 38| 131
Nonresidential 38| 486 65 32 87 921 105 93) 1211 114 9.2 87] -45| -72} 141] 129 39| 130
Previously published 38 46 6.5 34 8.4 89 98| 100 122| 125 8.1 78( -52| -57| 21.6]| 125 15 14.4
Structures 1.5 2.1 8 60| -7 18 64| 56 7.3 5.1 -4 68| 25| -184 61 166 -3.3 3.0
Previously published 15] 21] 14] -6.1 8 8| 48] 71} 91| 68| -1.3] 65| -1.7|-164| 49| 149f -27| 33
Equipment and software 5.0 59 86 7.3 125] 11.9f 120| 10.6{ 138 133]| 127 94| -52| -28| 193] 117 6.6| 16.7
Previously published 4.9 5.9 8.3 74| 11.3] 1191 115] 11.00 1331 146]| 115 82! -64) 171 280 116] 3.0| 184
Residential 2.9 1.8 43| 138 8.2 96| -32 8.0 19 76 6.0 8 41 49| 85| 115| 113 100
Previously published 28 1.7 42( 163 7.3 97| -386 74| 20 8.0 6.7 1.1 3] 39| 104 921 1141 9.3
Change in private inventories [SOVUR IPURRTINS [NRRTPON INURUIOT SRPIOTON IS SRVROES VRPN VUSOTI ISP NPT INRPIVOPON VSOOI VPRI VTN VRN RSV I
Net exports of goods and Services ...........c.covmvimecinccins | evinreen | cvvvecmens | covvevinns [ e JOVSIORN [FORRVUOTN IVPUGROPON FPPURRPIS (RSO IOPRVRRVN (NOUPPPONPN [NUOVIOPOIN) IVPPUROOE VORI DU IUIRIOTON (FRRTORN ISP
Exports 4.7 66 49 69 3.2 877 101 84] 1191 24| 43 87| 52| -24 17| 42 17| 159
Previously published 47; 69| 50| 62{ 33| 89| 103 82| 123 21| 34| 97| -54} -16 5| 40| 22| 163
Goods 46 6.8 53 75 33 97 11.7] 88| 143 22 381 12| 617 40 70 94 81 1741
Previously published 4.6 6.8 5.3 6.8 30 971 119 871 145| 2.1 38; 113 -59| -36| -2| -86 5| 1838
Services 54/ 61| 38| 55 32| 63] 63| 72| 59| 29| 56 29| 31 14. 45 91| 77| 129
Previously published 55y 75] 411 48} 41| 72| 64) 68) 70| 23] 25] 60| 40| 32| 24 80| -84| 105
Imports 4.9 5.8 8.7 7.0 88| 119| 80 87| 136 11.6( 11.5] 131| -26 3.3 156| 114| 521 121
Previously published 491 57 8.7 6.6 9.1 12.0] 82 86| 137| 118( 109 132| -29 37! 159| 11.3[ 4.2} 122
Goods 50( 64 93] 93} 101]| 133] 90| 93| 144 11.7| 124| 135 -32| 37; 152 11.9] 40| 138
Previously published 50| 64 9.3 93| 101 133| 9.0 94| 142| 117 122| 135 -33 39| 149] 122 37| 148
Services 450 41| 571 -26) 29| 57) 33] 551 94} 114! 69] 111 4| 14} 1761 90] 109 45
Previously published 45| 40| 58| -40| 47| 58| 41 48| 109 119 42| 118] -5| 21| 21.3] 67| 7.0 1
Government consumption expenditures and gross
investment 381 24 1.7 S5 -9 0 5 1.0 1.9 19 3.9 2.1 2.8 38| -22| 84 37 3.7
Previously published 38 23 20 5] -8 A 51 11| 24| 19| 39| 27 37| 44| -25{ 75| 20| 41
Federal 48 1.5 0 17} 42| -37] -27] -12] 10| -11 22 9 37 79| -94| 105]| -34 37
Previously published 4.9 14 3| 16 -39 -36| 27| -9, -4, -8 23 13| 48 75| -97] 122] -39 5.3
National defense 52 9| -7 -50| -56( -49| -38( -14{ -28| -21 191 -5 39 8.9 183} 124 591 -19
Previously pubiished 5.2 9 -4 49| -54| 48| -37] -13| -26] 18] 21} -1 50( 93]|-176; 126 53| -8
Nondefense 44 32 16} 69 -7| 12| -4 -7 26 7| 28 35 35 62| 1041 7.7| -188] 153
Previously published 45t 31 18] 71} -3; <10 -5] © 421 11 27| 38| 45| 43| 72| 114|-188| 177
State and local 31 3.3 28| 22 14| 26 26 2.3 3.6 3.6 4.7 2.7 2.2 1.8 2.0 7.2 77! 38
Previously published 3.1 33 3.0 20 1.4 26| 25| 23{ 40 34 47 35 31 28 17 5.0 53} 34
Addenda:
Final sales of domestic product 34| 34| 32 30 26| 34| 30| 37| 40| 42 45 38 1.4 18| 29 59 44 6.5
Previously published 34 331 32) 28 2.6 3.4 341 3.6 4.0 4.2 4.3 3.7 1.5 1.8 40| 54 28 6.5
Gross domestic purchases 35 33| 37 33| 32 44| 24 38 48| 53 53f 44 71 28 64 45| 54| 6.0
Previously published 34| 33| 371 341 33| 44| 25| 371 471 54| 50| 44 41 301 79] 40] 48; 64
Final sales to domestic purchasers ..........cccomeoneennceinecennens 34 33| 37| 341 32| 38| 28| 38| 43| 53| 54| 45 16| 24 46| 78] 48| 63
Previously published 34 3.3 37| 28 32 38 3.0 37 4.3 5.3 52| 43 16| 24 5.8 7.3 35 6.2
Gross national product (GNP) 34| 34| 32} 33} 27 39| 26| 37| 44 40| 46| 37 5] 21 45| 26f 40| 64
Previously published 34 3.3 3.2 3.0 26 39; 27} 35 43| 42 4.4 37 2 21 6.4 21 33 7.0
Disposable personal income 33| 36| 32/ 34| 10 27| 28 30! 35| 58 30| 480 18f 38y 88 60} 44} 31
Previously published 33 3.6 3.1 3.1 1.4 28] 26 25 3.1 54| 26 48 181 42 8.1 6.0 37 24
Current-dollar measures:
GDP 65| 80 52| 57] 50| 62| 46| 57| 62 53| 60| 59| 29| 38 56 34| 62| 77
Previously published 6.5 79 52 56 5.1 62| 49 5.6 6.5 5.6 5.6 59| 26 36 72 3.3 5.6 7.8
Final sales of domestic product 65| 80| 52¢ 54| 50 561 561 57| 57) 54| 61 6.1 39y 33; 40| 68; 56; 78
Previously published 65| 80| 52{ 53/ 50 56| 54| 56| 61| 55 58| 59| 39/ 30 52 65 43| 76
Gross domestic purchases 66 80 55| 58] 55| 66| 45| 57| 62{ 60| 70{ 70| 27| 42| 62| 49| 67| 75
Previously published 66 79 5.5 5.7 58 6.5 48| 5.6 6.4 6.3 6.6 70| 24| 42 8.0 47 6.0 76
Final sales to domestic purchasers ... 66/ 80| 55, 55| 55 60/ 50| 57| 57 60| 71 72| 36| 38| 46| 83] 60| 76
Previously published 66| 80| 55 54{ 55| 58| 53( 56[ 60| 62| 68 70{ 36| 36| 60 80| 47} 74
NP 6.5 8.0 5.1 57 5.1 6.1 47| 586 6.2 5.2 6.1 60| 28 36 55 33 56 7.9
Previously published 65 79 51| 55| 51| 61| 49| 55| 63| 54| 59 59| 26| 33; 75( 31| 48| 81
Disposable personal income 64} 82| 52] 64] 34| 49| 50| 52| 53| 68] 47| 75| 38| 52 92| 67 58| 47
Previously published 64 82| 51| 63| 38| 47, 50| 47| 51; 65| 43| 74| 38| 56 88 70 51| 38

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
1999 2000 2001 2002 2003
| 1 I} \% | 1 1l V% | 1 n v | [ Il [\ 1 I
Gross domestic product (GDP) ... 34 34 48, 73 10| 64| 05| 21| -02| 06| -1.3] 20| 47| 19| 34 13; 20 31
Previously published 30| 20| 52 71| 26| 48 6| 11| -s| -16f -3} 27 50} 13 40; 14| 14| 33
Personal consumption expenditures 41| 64| 43| 50| 65| 25| 39| 34 S5 23| 19| 62 41 26| 20| 22| 25 33
Previously published 47¢ 57| 46( 50{ 53| 30y 38| 21| 24| t4| 15, 60| 31| 1.8 42 17] 20 38
Durable goods ~1.5]| 203 8.8 28| 244) 95| 6.0 7 177 98 | 273 16 5 5.0 3 5| 177
Previously published 55 144{ 103] 101| 17.8] 37| 81} -63| 115| 53| 46! 336| 63| 20| 228 82| -20| 243
Nondurable goods 531 41 12] 93 3] 57 23 37 41 14 29) 47| 64 4 2| 46| 57| 1.2
Previously published 49( 48] 25y 75( 22| 49( 20{ 27| 23| -3| 13| 386/ 79y -1 tOf 51 &1 14
Services 47 46, 48| 35| 60| 39| 43| 39 3| 24| 16] 28] 38| 41| 22| 15; 15/ 17
Previously published 44| 44| 45 28| 44| 36| 39 33 6] 15 9 21| 29| 27 23| 22 9| 14
Gross private domestic investment ... | 116 3] 102 157 69 291) -9.9; -23|-11.1]| -164| -85|-17.7f 11| 46| 11.4] -6] 35| 47
Previously published 72| -47) 110 137 23] 173 0| -34|-197] -176| 52| -17.3| 182| 79 36( 63| 53 20
Fixed investment 6.3( 102 79 21 15| 95 -6 7] 27| -92( -52|-108} -25 8 6 21 1.1 6.1
Previously published 77 74 5.9 29( 133 6.7 2| 24| -22(-11.1] 43 . : . : 44| -1 71
Nonresidential 74( 128( 100 10| 143 148 22 9| 45| -136] -84 -1 -8] 70
Previously published 7.7 79 77| 3.0] 150 102 35| -32| -54|-145| -6.0 23] 44| 73
Structures ~74 29| -3.41 42 701 18.0( 96 12| -591 -56; 22 -56| —4.0 39
Previously published 41| -51| 63| 61} 138 82| 121| 36} -31| -84 29 -99( -29| 42
Equipment and software 129| 162 146 0 169( 137 -2 8| —4.0(-164] -122 1.7 5( 80
Previously published 120| 125| 125| 21| 155} 109 9 . -16.7| -9.2 62| 48! 83
Residential 35 35 24 5.0 41| -35| -8.0 3 3.1 6.8 45 45
Previously published 49 . 27 ! . 4 94( 101| 68
Change in private inventories .
Net exports of goods and Services ... JURSOPIRS INPPORY VR RO
Exports -17.7| -98 44 87 43! 37 20| -11
Previously published -17.31 96 35( 143] 46] 58} -1.3] -1.0
Goods -189| -7.6| -26| 120 43 91| 19| 17
Previously published -186| -79| -34( 159| 41} -115| 19 -16
Services -147] -15.0( 228} 16| 45| 94)-101 2
Previously published -139| -138( 21.7( 107( 59; 80( -80 .5
Imports -108| -38| 84{ 171| 41 82| -68| 91
Previously published -118] -53) 85| 222 33} 74| -62| 88
Goods -92| -32| 63| 21.9| 48| 74| -66( 137
Previously published -96( -33( 37| 279| 34| 62{ 67| 135
Services -182| -69| 192| -36 g 122] -7.5]-109
Previously published -232) -165] 3.7 -21| 31} 13.0| -4.0|-114
Government consumption expenditures and gross
investment ... 27| 24| 51| 66 -30| 65; -21| 13| 58] 58| 41} 74| 46| 40| 25 71| -4 74
Previously published 30| 29| 53| 71t -12} 46| -1.0; 29! 57| 56| -1.1| 105 56| 14 29| 46 4] 85
Federal 23| 17 83[ 95(-139| 172 -82f -10| 89 67| 0 99| 841 105 39| 182} -2| 235
Previously published -33 26 74 99( -13.2 16.0f -72| 20( 95 6.0 12| 135 74 75( 431 11.0 7| 285
National defense 55| -2 138] 101} -21.3| 170 -74| 17| 77| 26| 24 142 82| 95 45| 221| -56| 419
Previously published -52| -2| 140| 100 ~199| 150| -61; 47| 83 27| 46( 143 116 78} 69| 11.0| -33| 458
Nondefense 38| 53| 11| 84| 12| 176} -97| 57| 112] 144 43| 26| 87} 122} 29| 114{ 105| -5.0
Previously published 20 79| -36 9.7 3| 179 821 -261 118 120 —45| 121 4 69 -3¢ 111 84| -54
State and local 54| 28| 34| 51| 32 1| 13| 25| 43] 53| 61} 61| 27 7| 17l 15} -5 -8
Previously published 6.5 30| 42 56 56| -8 24 33| 38| 54| 23| 89| 46| 17 2.2 12 2 =2
Addenda:
Final sales of domestic product 25| 50| 43| 50| 42| 33; 1.3 26 14 7 -7 32| 26| 13| 18 17| 27| 33
Previously published 3.1 41 43 5.2 44 3.1 1.7 13| 28| -4 -2 42| 24] -1 34 11 23| 40
Gross domestic purchases 5.1 471 54| 741 25| 72 41 241 -7 -4 -8| 24} 52| 31 34 27| 11| 43
Previously published 4.8 33 58 6.8 3.6 57 12 13] -1.1( -11 -1 2.9 56 2.6 3.9 2.9 6 4.4
Final sales to domestic purchasers ... 42| 63| 50| 48| 56| 42| 21 26 9 9 -3 367 32 25| 18 31 18] 45
Previously published 49 54| 49| 50| 54| 39| 24| 14] 22 0 3| 43| 30| 13| 33} 26 14| 541
Gross national product (GNP) 40| 36| 45| 77 8| 66| -7| 30| -1.3] -6 -19]| 461 26 13| 38| 20 15| 33
Previously published 44 21 48 76| 22 5.1 2 16 -14| -8| -1.1 37| 37 47 44 1.4 14 35
Disposable personal income 3.0 5 2.0 5.9 9.2 27 5.2 6] =31 -14) 122| 44| 106 4.1 -9 6 24 49
Previously published 2.7 8 15| 48 84| 48| 43 18] -1 -6| 105 -76] 145 3.9 18 1.4 16| 26
Current-dollar measures:
GDP 5.1 4.8 6.2 9.1 47| 83 18 38 29 26 3 39 54| 39| 4 31 43 42
Previously published 49| 35| 65 89| 57| 73| 22| 32| 30 91 19| 22, 65 25| 51y 32| 38| 43
Final sales of domestic product ..........o.ceecnicnminnenses 4.1 69 57| 69| 78| 54| 32| 45| 45 4.0 9| 48| 38 28] 33| 35| 541 44
Previously published 50( 57 5.6 7.0 7.6 55! 34| 34f 66| 21 20 3.6 37 121 45 29 4.8 5.1
Gross domestic purchases 66| 671 75 94| 66; 89| 29| 37 19 1.9 2] 33} 58| 6.1 46f 45| 45] 47
Previously published 3| 55| 781 91| 74) 80| 34 34| 21 68 -2| 34| 69| 49| 52| 47 41| 48
Final sales to domestic purchasers ... 56| 88| 741 731 97| 64 45| 44| 35 33 J44 42| 50| 35| 48[ 53| 48
Previously published 6.4 7.6 6.9 7.3 9.3 62| 4.6 36 55 1.7 =t 48 42| 36| 46{ 44} 50 5.5
NP 57| 5.0 59 9.5 44| 84 1.4 47 18| 25| -3| 65 3.3 33 49 3.9 39| 44
Previously published 63! 37| 641 94| 53| 75 19| 37| 22| 177 11 32¢ 541 16| 65| 331 38 48
Disposable personal income 40| 32| 43| 85| 130 47| 72| 24| 29 1.1 128 41| 114] 72 1.1 23| 53| 54
Previously published 40 31| 37| 73| 122| 72| 64| 40| 32| 12| 104{ 69| 158 67| 35( 32 43| 34

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

Billions of dollars Percent of previously published

1959 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 1959 | 1992 | 1997 | 2002
Gross domestic product (GDP) ... -0.8( 188 151 179 -28 37| -141| -345| -59| -7.6; 186 346/ -0.2 03| -0.2 0.3
Personal consumption expenditures ...........conecernncrnenes -5| 256 232| 269 68] 193} 181 235 360 557 584| 816 -2 8 3 1.1

Durable goods 0f 128| 133]| 214| 219 361| 502| 570 617 594| 460 394 0 27 78 45

Nondurable goods 0 786 42 -8 -t22]| -186| -228| -249| -253| -25.7| -27.7| -29.0 0 6| -t4 -14

Services -5 53 5.7 63 -29 17| 94| -86 -5 219 399f 72 -4 2 -3 1.6

Gross private domestic investment ................ccomvercsnniiennens ol 1.8 -17 0 21 -24 -7| -29.6| -11.0] -199] 212| -4.0 0 -2 -1 -3

Fixed investment O0f =311 -15] -1.3 22| -32| -99| -272| -1841 -128{ -29{ -54 0 -4 -7 -3

Nonresidential ......... 0| -140| -156| -17.2| -151) -24.0| -30.7| -486| -396| -33.7| -275| -87.2 01 =221 -31| -33
Structures 0 4 22 -7 2.7 -4 =55 -72| -15{ -10| -24| -30 0 21 =221 -1
Equipment and Sofiware ... 0| -143| -134| 1651 -17.7| -236| -253| -416| -38.1| -32.7| -25.1| -34.2 0| 82| -34| 40

Residential 0f 108 142 159| 72| 208| 209| 214 212 209| 244| 318 0 4.8

Change in private inventories .. 0 1.3 -3 121 -19 8 91] -23 74| 74 24.2 .

Net exports of goods and services . 21| -53| -45| -65( -71| -72| -123| -82| -106| -14.0{ -176

EXDOMS .ovveonceverenniseentsenitsenessse e sessesessi st sessseess s 21| -15| -22| -42( -64| -56; -111] -90 1.9] 48 1.0
Goods . 0 -7 2 5 -5 -1 -12 -4 -1 -7 -20
Services ... 24 -7 -24| -47( -58| -56| -99f -85 20| 42 3.0

Imports 0 4.0 24 24 8 1.7 1.1 -8| 125 92| 187
Goods 0 0 0 A -2 -9 21 10 2 4 8
Services 0 38 24 2.3 9 26 8 2| 124 88| 178

Government consumption expenditures and gross

investment -2.5 50 -18| -24| -28| -59| -192| -202| -202| -294| -433{ -404| -22 o} -130 -20

Federal -2.0 -6 -21| -20{ -23; 42| -73] -88| -92| -104] -152| -142| -3.0 =1 14 =20
National defense ......... . 22| -~18 -20| -14| -19| -24( -30| -34| 37| 46| -69| -91[ -39 -4 -9 20
Nondefense A 1.0 0 -4 -4 -18] -43| 54| -55| -58] -83| 5.1 9 8| 23| =21

State and local . -4 1.0 3 -5 -5 -18| -119| -114| -11.0| -19.0| -281] -26.1 -9 1 -13] -20

Addendum:

Revised GDP excluding changes in definitions and

classifications -5| 436| 500| 603| 552| 587| 661 449( 654| 751| 8841 1058 .| e | ommiins [
Measures of income

Gross domestic income . -5 —-402| -60.7| -66.1| -77.5| -57.1| -549| -50.9| -9.01 -9.0] 136 2.9 -1 -6 -7 0

Personal income ......... -12| -284| -51.5 —455| -486| -26.8| -21.9| -3.0] 159| 231| 278 -11.9 -3 -5 -3 -1

Disposable personal income -7 32| -234| —136| -144] 108 206 403 676) 738B| 762| 469 -2 -1 3 8

Personal outlays -8| 445| 434| 525| 3711 544 552 650 831 107.0] 118.7| 1495 -2 1.0 1.0 2.0

Personal saving 2| —477| -668| -66.0| -515| -43.7| -34.6| -247! -154| -33.0{ —425]-1026 8} -115| -137) -359

Personal saving as a percentage ot disposable personal
income o -10] -13] -13| -10 -8 -6 -4 -2 -5 =68 Al e e f

Selected personal income components:

Wage and salary disbursements ..........cccoomrccnnnionnenns 0l -23| -25{ -46| -54| -69| -113| -94| 41| -71]| -77| -218 0 -1 -3 -4

Employer contributions for employee pension and
insurance funds ! -1 -70( -104} -142] -34 25| 221| 391| 522| 657 722| 698 -7 -16 46| 114

Proprietors’ income with inventory valuation and capital
consumption adjustments -1 -87| -80! 33| -68) 15 -52 40 -1 136 4277 412] -21] -15 -9 54
Farm -9 1.8 1.1 2.0 5 3.0 4.5 38 9 A 6.0 14| -83 55| 152 109
Nonfarm -3 -87 -91( -52| -60| 46 -87 2) -~10) 135] 368) 397 -7] 22| -18 5.3

Rental income of persons with capital consumption
adjustment 1.0 14.7 4.7 9.4 4.2 1.8 5 ~1.1 -1.8 3.7 25.2 306 6.6 23.2 4 215

Personal interest NCOME ...........ccemrmmmenrvvsereeurisenmeriesisis -1.0| -26.7 259 -256]| -29.3| -176| -153| -31.2| -406| -66.0{ -876| -961] -43| -36| -18] -89

Personal dividend income 0 2.1 -8 -7 -8 -12 -19 1.6 7.6 4| -380| -37.6 0 1.1 -6 -87

Personal current transfer receipts ... .0 -23( -85 -66] -85{ -38| -11.0] -51 3.6 1371 222 4.2 .0 -3 -1 3

Selected national income components:

Compensation of employees 0 -94( -130| -190f 92| -51 104 298| 483| 593 655( 496 .0 -3 2 8
Wage and salary accruals 0 -23 -24] 45| -54] -69] -11.3; 94| 42} -1 -7.7] -21.8 0 -1 -3 -4
Supplements to wages and salaries ... O -70( -106| -144; -37 19| 2171 1392 525 66.3| 733| 714 of -0 2.8 7.3

Proprietors’ income with inventory vaiuation and capital
consumption adjustments -1 -67| -80| -33| -56| -15} -52 4.0 -1 136 427 412 -21 -15 -9 54

Rental income of persons with capital consumption
adjustment 1.0 147 47 94 42 1.8 51 1 -18 37| 252| 306 66, 232 41 215

Corporate profits with inventory valuation and capital
consumption adjustments 20| 262 314 271] 279 322| 347| 242| 455| 298| 388| 1168 37 58 421 148

Net interest and miscellaneous payments ... -4( -183( -159| -214| -299| -188| -17.7| -33.1| -39.6( -633| -94.0(-1122( -40| 45| -41| -162

1. Formerly named “other labor income.”
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Table 2. Contributions to Percent Change in Real Gross Domestic Product

15

Seasonally adjusted at annual rates

1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 1998 1999
| I il I\ | I
Percent change at annual rate:
Gross domestic Product ...........c..occimiivoniirensiienns 33| 27| 40 25| 37| 45| 42; 45| 37| 05| 22| 45| 27| 47| 62| 34| 34
Percentage points at annual rates:
Personal consumption expenditures . 218 223| 252| 1.81| 231| 254| 3.36| 344 3.17| 1.68| 2.38| 298| 4.25| 3.29| 3.71| 268 4.23
Durable goods 44| 59| 66 .36 64 .70 .93( .99/ .63 .36 55| .15) 1537 .96 208 -14; 164
Motor vehicles and parts 26 20 23] -05] A7) 241 4 38| .15 .19] 18] -35| 109 .28 146f -73] 1.1
Furniture and household egquipment ... 16| 29| 32| 31 35| 36 39 45] 35| .18 .30 4 27 55| 441 4 42
Other 02 .1p Aty 10| 12( .10 A3 16f .13 -01 08 09! A7{ A3 A7 8] M1
Nondurable goods 43| 56| 71| 44| 51| 63| .78 89| .74 37, 60| 101 95 55| 1.13| .00 .79
00 .08) .19 25/ 071 .09} .12] 231 31 33 J12] 22} 33] 44| 31 34 06] .46
Clothing and shoes 19 14 18 13 6] .10 21 23 16| .06 15 .33 24| -05 321 46 15
Gasoline, fuel oil, and other energy goods ... 08{ 05 03| .04 .03} .04; .06/ .05, -01 03| .04 14| 02) -01 141 1 .01
Other 09 .18 24; 20 23] 27| 27| .30] 26 .15 .20 22| .25 31 33 37 a7
Services 131 1.09| 1.14] 1.01| 1.15) 1.31] 1.66| 1.56| 1.80} .96| 1.23| 1.82| 77| 1.78] 51| 1.82| 1.81
Housing 16] A1 34p 22| 16| 24| 29 32] 29| 28| 29y .36 28| .29] .24 50| .25
Household operation 11 20 7| 8] 19 6] 20 .16 191 0 04 -12| 38{ .23 -33] .29{ .36
Electricity and gas ... s -01 09 .03; .02 06| -01; .03 .02 .05] -02| 04| -24 29| .04} -41 16f .13
Other household operation A2y 00 4] M A3 18 16| 5] 14| 02 O 3] .t0f .19 08| 3] 28
Transportation g0 20 a7 19| .8 10| .12 .08 -02{ -05{ .10 15! .07 06| .20( .1t
Medical care 49| A7 2] 23] 49| 24; 3 20, 40| 45| 63| 637 .08| 18] 4 A1} 24
Recreation A6 4] 2] A7) 08| 10| 4] M 06| .11 200 05 .6 .27 1 18
Other 29 .38 .19 .0 .32 40f 65 61| 72| .18 20{ 64| B82( .85] 29 .61 .67
Gross private domestic investment 1.07| 1.21| 193 .48| 1.35| 1.95| 1.63| 133 99| -147| -18| 3.53| -1.12| 157| 1.71| 196| .05
Fixed investment 79 1.14) 130] 94| 1.34| 142 160 136f 1.09| -54| -60| 1.92] 192 93| 1.93| 1.02| 1.63
Nonresidential 32) 83| 91| 1.08| 1.01| 1.33( 1.28| 1.09| 1.06| -56( -82( 157| 144| 45| 149| .87 147
Structures -18 -02] 05| A7) .16f 21| .16] -D1 21] -08| -59| .02y 48 -11 09| -24| .09
Equipment and software 501 .85 87 91 851 112 112} 1.11 85| -47| -23| 155 .96 56| 140 1.11[ 1.38
Information processing equipment and software .. 45 40 40 .56 67 83 .83 .85 5| =10 02 99 65 47 91 90| 1.21
Computers and peripheral equipment ...........ccceerrreenres 21 18 18 .34 .35 37 38 37 20 .02 b 54 .35 21 41 52 48
Software A5 11 09| 0] 47| 32| 24} 30| .20f -04| -04! 15[ 19| 23| 28] 30| 41
Other 09 121 5] 2] 16| 14| 2 18 351 -08] -05| 30| .11 02 231 .08 .32
Industrial equipment 03] 12| 14| 6| .06] 04| 06| O 2] -14| -09| 32| -08{ -16] .01} -03] .08
Transportation equipment 020 221 23] a2 08y a3 N 25 -o07f -18| -14| 05| 26| 30| .59 .07 .19
Other equipment -01 BA A0 07 05 A2 a2 .01 05| -05| -02| 20| 13| -06] -12| .16 -10
Residential 47] 31 39| -14| 33] .08 .32) 27| .03} .02] 23] 35| 47| 48| 44 16| .16
Change in private inventories 29| 07! 63| -46| .02 .54 .03 -03| -10| -93| 41| 1.61|-3.04 64| -22| .93 -1.57
Farm 13| -19| 27} -32| 27| -05{ -02| -05{ .02| .02] -03| .01| -3 171 -06| .02 .04
Nonfarm A6 27| .36| -14} ~26{ H9( .05f .02| -12| -94| 44| 1.60(-269 46| -16| 91] -1.61
Net exports of goods and services -04| -59( -43| 11| -14} -34|-116| -99| -86( -19{ -70;-1.65|-1.86, -82( .13|-167|-1.35
Exports 68 32 .85( 1.04( 91| 130| 27| 47| .93| -58| -24| .20 -48( -19( 159| -39( 48
Goods 52| 231 67| 85 68| 111 18| 29| 84| -48| -29| .06| -76| 07 122f -63| .33
Services .16 09| .18 19| 22| 19| 09| .18 .09| -10f .04| 4| 28| -25| 38| .24 .14
Imports -72| -91]-129| -93} -1.05| -1.64| -1.43| -1.46]| -1.79| 39| -45| -1.85| -1.38| -.63| -1.46| -1.28] -1.83
Goods -77| -85j-1.18| -87] -94| 145|120 -1.31| -1.85| .39} -42{-152|-1.20] -41]-1.37| -1.16| -1.69
Senvices 05 -08{ -11| -06( -11| -19| ~23| -15| -25| -0t} -03] -34; -18] -22( -09| -13f -14
Government consumption expenditures and gross investment ... A1) 18 0 10| 8| 34| 34| 67 .36 48] 69| -41| 140 .66 .64 46| 4
Federal -15] -35( -30f -20y -.08{ -07| -.07 14 05 22 48( -.66 61§ -19 200 -14 .09
National defense -32| -33| -27{ -19| -07| -13} -09 .08f -02| .15| .35 -82; 45| .23| -08| -22| -01
Consumption expenditures ....... -28| -21| -21| -15| -07 -05; ~09) 05| -03] .13} 29| -59| 40| -04| .12 -1} -20
Gross investment -04| -12| -06( -04( .01| -08{ .01 021 .01 .02 .06] -23] .05 271 -20| -11 19
Nondefense A7 =02 -03| -01| -02| .06f .02 .06| .07 .07, .14| .16 .16} -42| 28} .08j .09
Consumption expenditures J21 -03 02} -03] -.04 06| -02 .04 10 07 A2( -.01 03[ -32 32 05| -.06
Gross investment 04| 01| -05{ .02 .03 0 .04 02{ -03] 0 .02 .17 12| -10f -04| .03} .16
State and 10Cal ...t s 26 47| 30| 30 .26 .41 41 54 3t 26| 21| .25) 79| .85| .44 .60 .32
Consumption expenditures 237 9] 24| 2 A7 25| 35 .36 .18 200 .13] 3 371 38| .35 44| 3
Gross investment 03| -02( .06 .09 .09| .15 .06 .18} .13} .06| .08; -06| 42 .47 .08 .8y .01
Addenda:
Goods 140 1.35( 232 1.25( 1.81| 256( 1.95( 205 146( -71| 71| 285 -1.28! 251| 4.14; 1.08| 1.34
Services 160| 1.07{ 1.26| 117} 1.32| 158| 1.75] 204 190| 126| 1.77| 1.33| 2.68| 1.33| 159| 2.32| 1.86
Structures 32) 25| 44| 09! 57| 36| 47] .36 30| -04] -29| 27| 127 86| 46| .04 .14
Motor vehicle OUIPUL ..ot esenmneesessrnnnenns | comevenns | rvenmeens | arnveines | crvnennens | envrneenne [ ernmnnnees | reenenenns reveries [ eereeennes [ reeeeenean [ eresvens | evensinnne faernnnens | eiverennen fernees | eveenreces | onneeenns
Final sales of computers . 21 A9 18| 42] 50| 50| 43 42| 3t A4 10 4 45 51 42| 50 .45

See “Explanatory Note” at the end of the text.
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16 Initial Results of the Comprehensive NIPA Revision

December 2003

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

Seasonally adjusted at annual rates

1999 2000 2001 2002 2003
n % | I H v | 1 n v | 1 il v | i
Percent change at annual rate:
Gross domestic product 48y 73| 10] 64| -05| 21| -02| -06] -1.3| 20| 47| 19| 34 13| 20| 31
Percentage points at annual rates:
Personal consumption expenditures . 290 347 438 1.78] 262| 229 .28| 152 1.27| 4.20| 292; 1.81| 139} 1.57| 1.80| 2.34
Durable goods 76] .25| 196| -89| 50| .06| .15 .80 .06 214 .14} .04| 43| .02; .04 1.38
Motor vehicles and parts 10| -45| 131 -1.12) 28| .01 04| 67 -13| 158| -44| -25| 29| -33| -16| .54
Furniture and household equipment 491 46| 45| 19 19| 07| .18y .16 23| 40| 45 23] 12 24] 04 .54
L0117 O PO 18| .24} 19| .04| .03| -02| -07| -02] 04| 6| .13} .05 .02 A1 A7 30
Nondurable goods 24| 1.80| .06 1.11( 44| .72| .06f -22| 57 91| 119 .07| .04| .90 1143 .25
Food 23 771 .16y 39 .09} .14 22| -031 02| 14| 56{ .18f{ 03] 22| 63} 23
Clothing and SHOBS .......ccvevecrmmicrimenne i 1 o1 27 21| .19 04| -08f .01 .15 19| 33 01| -01| 21| .09/ 21
Gasoline, fuel oil, and other energy goods -16( 23| -13| -06| -05| 25| .12 =37 .09} .32 .10| -20{ -09 .21 08| -40
er 06) 79| -23] 56 21| 29| -19( A7 31| 27| 22| .07 1] 25| .33{ 20
Services 1.89| 143| 236| 1.55| 167 151 .07] .94} .64| 115, 158] 170 92| .65 .63 .71
Housing 28| 26| .32 31| 27| 28| .33 26| 21 25| 35| .33] .28 .25( .26 .20
Household operation 39 =25 .12{ 51 A6 41 -27| -31{ -08| -17| 18] 36| -14{ .04} 04| -13
Electricity and gas 20 -31| -05| .33; .07| .40| -15| -49| -04| -13| 20{ 27| -05| .09 .01 -21
Other household operation 19| 06| .18/ .18 .08 .01 -12( .17/ -01( -o04| -02| .09{ -09| -05( .03 .08
Transportation a5 .07 2] .08) -01| O 03] -01| -15] -14| .10 -05| ~12f -09{ .01 -1
MEMICal CAE .......ovicr vt st st 38 40| 37| 47 4At] 42, 35| 47| 62| 61| .75( 61| .51 .69f .59 .53
Recreation 200 09| .06 .14y 0| .04 .09y -02| 06| .15 19| 07| .05( 09| O 10
Other 49| 86| 1.37] .05 75| .34 -45| 56| -06] 45| O 38| .34 -33| -28] .13
Gross private domestic investment 1.72| 265|-1.30| 4.65| -1.84| -36| -1.96| -2.92| -1.39|{ -2.98| 160 .69| 1.66| -09) -57| .73
Fixed investment 130} .36| 1.83) 1.60) -10f .13| —45| -1.60| -88)-1.83) -41| .08 .08 .31 .16| .90
NONIESIABNAY .......covveervreerenerenrrrer e renenes 119 12| 1.64| 176 .28 11| -56(-1.76] -1.02) -1.71| -81| -33| -~12f -01| -06] .68
Structures -10{ .13 2t} 83| 297 .04| -20| -9} .07} -136) -77| -41] -40) -14; -10| .09
Equipment and SORWAIE .........coovvvcermcisermmmnmicmmeromienecsssnessinseonns 1.28) © 144| 123 -02( .07 -37|-157)-1.09] -35 -03f .09 28| .13] .04 .59
Information processing equipment and software ..... .78 141 113 96 .33 581 -~20| -84 -58| -15 09 37 53| -06 .64 64
Computers and peripheral equipment .. 18] -05| 221 451 .12 .06 .16 -22f -26] .19 22| .06] .28( .09| .21 33
Software 33 217 a7 .18 02| .20 -07| -241 -16| -21| -05| .09( .21i -06; .18} .15
Other 261 -02| .74] 33] 19| 32} -28] -39| -.16| -.14| -08| .21 05| -10} 26/ .15
Industrial equipment 08 0 29 14| 09| -12| .04 -53] -30f -22| 26| -21| O -04! -10| -02
Transportation equipment 39) -23| -12} 04| -31| -36] -27| © -25! 24| -34| -24| -26| 207 -37( -.09
Other @qQUIPMENE .......cvvrcrriicsineecssesiecasms s rsssssesssistsenes .04| 09| .13 .09| -13) -03| .06 -21| .04 -21| -04| 17| O 04 -13 .05
Residential Aty 23 A9} -16) -38| .02) 12| .16] .14 -12| 40| .4 20| 32 22| 22
Change in private inventories 42| 230( -3.13| 3.05| -1.74| -49| -151( -1.32 ~51{ -1.15| 201| .61 1.58| -40 -74| -17
Farm -53] 39| -51f .88 -36| 34| .03 -34| .14 -26| 39| -64| .34| -02| .15 -09
Nonfarm 95| 191f-262| 218} -1.38| -.83| -1.54 -99| -65( -89| 1.62| 1.25| 1.25| -38| -.88] -.08
Net exports of goods and services =75 01| -153| -98( -87| -07| .46| -25| -42| -50( -65|-132| -15|-147| .81|-1.34
Exports 112} 113| 70| 1.30) 114 -31| ~50]| -1.54| -1.99| -1.02| .40 .80 .41 -37( -19| -1
Goods 98| 1017 65| 103| 136| -45| -44(-152|-150 -54| -19| .75 28| -64; .13{ -11
Services A4y 12| 05| 26) -22 .14] -06] -02| -48| -47| 59| .05| .13 .27] -3 01
Imports -1.87| -1.11f -2.23| -2.27( -2.01 24} .96| 1.29| 1.57| 52| -1.05|-2.12{ -56/ ~-1.10{ 1.00] -1.24
Goods -167| -1.01| -1.79| 203! -1.70( .19] .88] 157| 1.10| .35| -66|-2.20 -55( -83| .81|-151
Services ~19| -11| -44| -24| -32| .04 .08 -28 47, 16| -39 .09 -02| -27( .19 .27
Government consumption expenditures and gross investment ................ 88| 1.17| ~56 96| -37( .22 99| 100] -74| 1.28| .85 .72 46| 129 -07| 1.36
Federal A49] 58| -93] .96] -51| -~07| .50| .38| O 57| 52| 64! 260 1.11| -01]| 146
NBHONAl DEIENSE ......oovceeicrrcrermincrmmernsncrcrismrccarencerm s smstsesesnesissessnes 51 39| -92| 61| -29 .06 .27 .t0] 09| 53| .33 .38| .19 .85 -25| 158
Consumption expenditures 38 41 -88 60y =30 .11 29| 0 037 50 .32 22 .09 83 -19} 1.39
Gross investment A3 -02 -04] .01 .01 -05; -01 101 .06 .02 .01 .15 .10 -07| -08] .19
Nondsfense -02 .18} -0t 35F -22; -131 .23 28{ -091 .04 20} 27y 07| .26] .24} -12
Consumption expenditures 087 .05 .21 281 -13( -08] .19 19 -02( .06 .14 .15 13| .26; .25 -26
Gross investment -10] 13| -22{ .07} -09] -07| .04 09{ -07{ -02| .06f{ .1} -06| O -.01 14
State aNd 10Cal .........cconerrvceercerccsrecr e 39| 59| 36 .01 15| 29| 49| 62 -74f 71| 33| .08, .20} .18 -06] -.10
Consumption expenditures 28 26 09 18 A0 21 .28 22 A3 .21 kol 47 1 19] .08y -.05
Gross investment M 33| 28| -15| .05 .08 .20{ .40 -8 50| .31} -09| .09 -01f -12| -05
Addenda:
Goods 2.12| 445 -92| 364|119 .10{-1.17(-2.08| -1.40{ 1.38| 254 -37| 2.12| -92( 1.37( .75
Services 257) 2147| 140) 263] 80| 1.95| 85| 1.05] 77| 161| 225] 238] 1.37| 2.02| .62| 2.08
Structures 06 .68 .51 .15 -07| .03] .09] 38| -65)-1.00| -08| -10| -13; 19| -02{ .26
MOtOr VEhICIE OUIDUL ......oonrrrnirreisnneercnensnescesssssiscesssssscesassssmsrrssnsssessnns | svsvvnseos | vvereeees | avreeseons § sersensees | searesenns [ oevennrees | svnsreonen | sveressene | vnsrennree | seeneveens | conrisnren | sesmrennns SO ISR (USRI IO
Final sales of computers 32| -03| 52| .47( .0| .19| 45| -20| -19| 22| .06| .06 .35| 26| .26 .25

See "Explanatory Note” at the end of the text.
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SURVEY OF CURRENT BUSINESS

Table 2A. Contributions to Percent Change in Real Gross Domestic Product

17

Seasonally adjusted at annual rates

1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 1998 1999
| 1 I v | 1l
Percent change at annual rate:
Gross domestic product 33| 27| 40| 25| 37| 45| 42| 45| 37| 05| 22| 45| 27| 47| 62| 34| 34
Previously published 30| 27{ 40| 27 36| 44| 43, 41| 38| 03| 24| 61} 22| 41| 67| 30| 20
Percentage points at annual rates:

Personal consumption expenditures 218| 223| 252| 1.81} 231| 254} 336| 3.44| 3.17| 1.68| 238| 298| 4.25| 3.28( 3.71| 268 4.23
Previously published 1.90] 224) 253| 200] 214| 239| 318] 3.30| 294 167| 2.15] 3.39| 3.99| 256| 342| 3.06| 3.72
Durable goods 44| 59 66| 36| .64 .70 .93 .99 63| .36| .55 .15 1.53| .96| 2.08| -14| 1.64

Previously published 39| 61 59 37| 44| .51 80 .92 65| .48 59| 53| 121 33 1741 43 1.09
Motor vehicles and parts 26( .20) 23| -05] A7) 24] .41 38| 5] 19| .18 -35] 1.09] 28] 1.46] -73] 1.1
Previously published 20 23] 18| -02| .04 A1 32| 34| 17| .24 20 .05 82| -25| 117| -18; 60
Fumniture and household equipment .............ccmecermrmcrmeremecrienns 6| 29| 32| 31 35, 36| 39| 45 .35 .18 .30 M 271 55| 44 4 42
Previously published 16( 27 30| .28, 30| .31 .3\ 42| 35 .19] .30; .36 .24 46, .38 4 41
Other 02y M1\ 1| 0] 42[ 10| .13y .16| 13| -o01 .08 .09 7| A3 7| 18] M
Previously published 02 .10 g0 .10f 1| .09 a3} .16 13| .08 10| 13| 45| 2| 19| .20( .08
Nondurable goods 43| 56| .71 .44 51| 53| .78( .89 .74{ 37| .60( 1.01) .95 55| 113/ 1.00| .79
Previously published 40 61| .79 .60l 60! .58 81| 91 77| 39| 64| 1.08| 1.13| 62f 1.03| .94 93
Food 06| .19 .25 .07 09| .2 23] 31| 33| .12 22 33| 44| 31| 34| .06 46
Previously published 06 28( .28 .6 12 1 31| 33| 37 .09| .17| 531 61| 35 43] -04] 48
Clothing and shoes 19| 14| 18| 13} 16| .10 21| 237 6| .06{ .15| .33 .24| -05| 32| 46 .15
Previously published A9 .16 200 18] 9] a7 22] 24| 18| .08 A7 33} 21} -06| 29| 52| .16
Gasoline, fuel oil, and other energy goods ..........couuresrrerenreees 08| 05| .03| .04 .03 .04| .06; .05 -0t 031 .04 14 02 -0 141 1 .01
Previously published 05| .05 04| 05| 05| .04 03[ .05( -02| .02 07| O 09 .05( 0 06| .12
Other 09| .18 24| 20 23| 27| 27| .30; 26| 15| 20| .22 .25 31| 33| 37| .47
Previously published .09 1N .26 21 24 27 24 .30 25 .21 23 22 23 28 31 .39 17
Services 131 1.09| 1.14( 1.01| 115 1.31| 1.66| 156 1.80| 96| 1.23| 1.82} 1.77| 178 51| 1.82| 1.81
Previously published 111 1.02| 116] 1.04[ 1.10] 129] 157) 147 151 80| .92| 1.77| 164} 1.62| 66, 170| 170
Housing A6 11| .34 22| 6] .24 29| 32| 29| .28 29| 36 .28 29| 24| 50| .25
Previously published A4 12| 29| 20 A2 a9 27| .32( 19| 47| 7| 31| 28| 30| .28 50| 25
Household operation 1 201 47 A3 A8 16 20 16 A9 0 041 -12 .38 23] -33 .29 .36
Previously published 07| 22} 15| .15 a8 a3 a9 47( 21| 05| 02| -08| 39| 23| -33| .30{ .36
Electricity and gas -01] 09| .03] .02 .06f -01| .03f .02 .05 -02{ .04 -24| 29| 04| -41| 6| .13
Previously published -01y 10| .01] .03) .05] -02| .04 02| 05| -03|] .02| -23{ .30| .03| -41| .aA7| 12
Other household operation A2 0 14 11 A3} 18] .16 15| 14| 02| 0O A3 g0 19| .08 3] .28
Previously published 08| 121 14 12| A3 15, a5 .16{ .16 08| O A4 101 20 .09] 137 24
Transporiation 0] 1) 20| 7y .19] .18 0f 12| 08| -02| -05| .10 .15 .07 .06/ .20 .1
Previously published .09 .08 .18 6| 7| .16 .10| .14 .08 -02{ -01 .08 .19 .09 .11 19| .10
Medical care A49( a7 2} 23| .19y 24| 31 20| 40| 45| 63] 63| .08/ .18] 14| N 24
Previously published 420 14) 11| 20 22] 27] 28| 21 28] .43 46| 47| A1) 16| .18} 23| 22
Recreation A6 14y 12 a7 1] .08f 10| .14 1] 06| 1| 20} 05| a6 .12 A1 18
Previousty published A5 2| 09 a7 2] 1| 41| 1y 10| .08] 05| 21| .04; a5 137 07| .14
ther 29 36| .19) 10| .32 40| 65| 61| 72| .18} 20| 64| 82| 85| 29| 61| .67
Previously published 24} 34| 35| 6| .29 43| 62| 51 65 09| 23] 78 63| 68{ 29| 39| 62

Gross private domestic investment 1.07f 121 193 .48| 135, 1.95| 1.63| 1.33| .99 -147| -18| 3853| -1.12| 1.57| 1.71| 196 .05
Previously published 1.12{ 1.18| 189 471 137) 191} 196 1.15] 1.08} -1.90] .15) 4.99f -1.18] 198 2.38( 1.25{ -86
Fixed investment J9| 1147 130 94| 134 1.42( 160( 1.36( 1.09| -54| -60| 1.92| 192 .93| 1.93( 1.02| 1.63

Previously published 86( 1.09( 128| .88| 1.39| 147 1.80| 129| 1.03{ -65| -50| 2.85( 1.84| 64| 210| 126] 1.18
Nonresidential 32 83] 91| 108 101 133( 128| 1.09| 1.06( -56{ -82( 157 144! 45| 149 87| 147
Previously published 347 83| 91| 1.03| 1.10| 139} 149 1.01| 98| -66| -68| 245| 149; .20 171 .95} .97
Structures -18{ =02 .05 .17 6| 21| .16] -01; 21| -08| -59| .02 48[ -11 09| -24| 09
Previously published -18( 02 02{ .13 201 .26] 21| -04| .20{ -05| -52{ .15| 45| -09{ 11| —14f =17
Equipment and software 50| 85| .87 .91 .85 112 112 111| 85| -47| -23| 155| 96| 56| 1.40| 1.11| 1.38
Previously published 52| 80| .83 .90f 91 113[ 127} 105 .78] -61| -15| 229| 1.04| 29| 161 1.08| 114
Information processing equipment and software .... 45 40 40 .56 67 .83 .83 851 751 =10 02 .99 65 .47 9 90 1.21
Previously published 42| 38 40| .56y .62| .77 .85 73| 63| -26| .10 124 73| 45| 86| 78| 1.06
Computers and peripheral equipment .........c..coouiuveeinees 21 18| el 34| 3| 37| 38 37 201 .02 M 54| 3B .21 A 52| 48
Previously published 200 7| 15[ 34| .34 .36f .36y .34 A7y -02) .12\ 54| 28| .14y 481 41| 47

Software A5 .1 .09 10| A7 32| .24f 30 .20| -.04| -04) A5 .19 23] 28| .30 4
Previously published A3 A3 12) 1 18] 30 .32 24| 6| -.02| .03] 40| 26| 24| 22| 22| .32

ther 09 .12 .15( .12y 6| .14( 21| .18 35| -08] -05, .30f .11| .02 23| .0B] .32
Previously published 09| .08 .31 427 1N 1 16y 15 30| -22 -0s5| .30 .19 07| .16 .15} .26

Industrial equipment 03| 12| 14| 16| 06| 04| .06 0 12| -14| -09| 32| -08) -16| 01| -03| .08
Previously published 03 18 .14 16f 07( .05 .07 .02| .15 -07| -07{ .27{ -15 =10y 07| -10] .20
Transportation equipment 02 .22 23 12 .06 13 1 25| -07| -18] -14| .05 26 .30 .59 07 19
Previously published 07| 16| 24| 11y 14: A5 21y 28| -07| -23] -17] 52| 24| -10| .77\ 31| .02

ONBE oot oncs e senes e rcaseses s s se st seneas -0t M| 10 o7( .05( .12f 12y .01 .05] -05] -02} 20| .13| -06! -12f{ .16] -10
Previously published 01 131 10 .08 07| .6 .14( .01 .08} -04 -01| 27| 22| .05| -09] .10| -14
Residential 471 3 39| -14) 33| 08 321 27 .03 .02 23] .35| 47| 48] 44| 16| .16
Previously published 52y 26{ .37 -15; .28 .08 .32| .28 .05/ .01} .18] 40| .36 .44] .39 32| .21
Change in private inventories 291 .07{ .63 -46| .02 .54 .03} -03| -10| -93] 41| 161 -3.04 64! -22| .93(-157
Previously published 26| 10| 61| -41f 02| 44 15| -15| 06| -1.24} 65| 214} -3.02| 134 28] -01(-2.04
Farm A3 -19) 27| -32| 27| -05( -~02( -05| .02 .02{ -03] .Qff -35 171 -06( .02| .04
Previously published A1) -47| 25| -28| 24| -05| ~02{ ~-03| -01 04 -01( 07| -47 23y .15 15| -29
Nonfarm A6 27| 36| -14] -26| .59 05| .02 -12| -94| 44| 1.60| -2.69 46| -16 91| -1.61
Previously published A6l 271 361 -141 -261 49 A7( -121 061 -1281 .661 206t -255! 1.11 20 171175
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18 Initial Results of the Comprehensive NIPA Revision
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Table 2A. Contributions to Percent Change in Real Gross Domestic Product—Continued

Seasonally adjusted at annual rates

1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 1998 1999
| Il 1] v | i
Net exports of goods and Services ..............cocoinnroneriniens -0.04} -0.59| -0.43| 0.11| -0.14] -0.34| -1.16| -0.99| -0.86 | -0.19| —0.70| -1.65| -1.86 —0.82 0.13| -1.67| -1.35
Previously published -07| -61| -41| 11| -15| ~29|~1.20f -1.01| -75| —18| -67|-1.85| -1.83 -78( 17| -1.77] -1.41
Exports 68| 32| .85( 1.04| 91| 130{ .27] 47| 93| -58| -24 .20 -48| -19( 159 -39 .48
Previously published 61y .33; 88| 106| .89 1.35( 24 37| 1.04| -59{ -17| .07| -46{ -24( 166] -78| .43
Goods . 52) 23) 67 85| .68 1111 18] 29| 84| -48] -29! .06 ~76| .07 122| -63[ .33
Previously published ............oeeeevcrnrrcennns 48| 21| 67| 86| 8] 112 A7 29| 85| -47( -26] -02| -72{ .04 133| -72| .33
Services A61 09| 18 9 22 19 .09 .18y 09| 10} 04} 14 281 -25! 3] .24 .14
Previously published A3 12| 22 .20f 22| .23 07| .08 19| -13{ .09 .09 25| -28] .32| -06[ .10
Imports ..... -72| -91|-1.29| -93|-1.05( ~1.64| -1.43| -1.46| -1.79| .39 -45| -1.85( -1.38( -63( -1.46| -1.28{ -1.83
Previously pUbIShEd ...........covumrmmeronmrrnmminiencminrisenesesisesiens -68| -94|-129| -95|-1.04| -1.64 -1.44| -138| -1.79| 42| -50| -1.92| -1.36f -53| -1.49| -99( -1.84
Goods -77{ -85(-1.18( -87| -94|-145|-1.20| —-1.31| -1.55 39| -42] -1.52) -1.20| -41| -1.37{ -1.16{ -1.89
Previously published -76| -85|-1.18; -87| -94| -143| -120) -129) -154| 40} -43} -1.51| -1.23] -39| -1.48| -1.01| -1.72
SBIVICES .ocoviereeeenierrevcssencceessesrre s seress et st et enssse 05| -06f -11 -06f -11| -19 -23} -15| -25| -0f| -03| -34! -18] -22| -09| -13| -.14
Previously published 08| -09 -11| -08 -09| -21| -24| -09{ -24( 01| -07| -41] -14]| -15| 0 024 -12
Government consumption expenditures and gross investment ... A1) -187 0 A0 .18 34| 34| 67| 36| 48] .69 -41| 140 .66| .64 .46 .41
Previously published A0 -16| 027 .09] 2 43| 34) 68| 49 .65 81| -43; 127 35| 73] 51| 50
Federal ~-15; -35f{ -30| -20| -08] -07| -07| .14 .05 .22| 48| -66| .61 -19 .20/ -14| .09
Previously published -14} -33| -29| -20| -06| -.03| -05| .14 .08/ .29| 47| -64] 71| -24] 32| -21} .15
National defense -32| -33| -27{ -19{ -07} -13} -09y .08 -02; .15 .35{ -8B2) 45| .23| -08] -22| -01
Previously published -31| -32( -26( -19| -06} -12| -07| .09 O A9 37| -79| 477 21 -03] -21] -0
Consumption expenditures -28| =21 -21| -15| -07| -05| -09{ .05| -03( .13 .29 -59! 40| -04| .12} -11| -20
Previousty published ..........coecvcnerivnens -28| -21| -22| -16| -08] -05| -10| .06] -0Of| .16 31| -62| 42f -04 12| -07| -23
Gross investment -04| -12| -06| -04; .01 -08f .01] 02| .01 .02 06| -23| .05/ .27{ -20| -11; .19
Previously published ...... -041 -11| -05| -03{ .02y -07{ 02} 03] 01{ 02] .06 -18] .06] 25| -14| -14| 22
Nondefense A7| -02| -03f -01| -02| .06| .02 .06 .07| .07/ .4 .16/ .16] -42] 28 .08 .09
Previously published ..... A7 =01 -02| -01} © 09] 02; .06 .08 .10 .10| 5| .24| -45[ 35( 0 16
Consumption expenditures 12) -03| 02| -03| -04| .06| -02] .04 10| .07| .12| -01| 03] -32( 32| .05 -06
Previously publiShed ...........co.cmmmevcrmrmmrccronmmrcemmmnncennnes A3 -03{ 0 -03; -04( 07 -03| .01y 07| .08 .8 -05/ .08 -36| .32| -01] -05
Gross investment 04{ 01| -05y .02f 03! O 04) 02] -03;] © 02| A7) 427 -10] -04} 03] .16
Previously publiShed ..o .04 02 -03 02; .04 .02 .05 .05 N 01 .02 21 16{ -.10 03 01 21
State and local 260 17 30| .30( 26| 41| 41| 54| 310 26( 217 25| .79! 85| .44l .60} 32
Previously published 24 a7 31 28| 271 45| 39] 54 4 36 34 2 56| 60| 407 72| .34
Consumption expenditures 23] 19 24| 2 A7) 28| 35 .36 .18 200 .13 .31 371 38| 35 441 3
Previously published 21} 18] 24} 19} 201 25; .33; .35 35| .30} .28| 33| .35] .33 28| .32| .40
GIOSS INVESIMENT ..ovvoocrescererecrer s 03| -02f .06 .09y .09| .15 .06| .18 .13( .06/ .08| -06] .42| 47| .08| .16] .01
Previously published ..............ccoeevcireenrionnns 03| -o01 .o7{ 0| .07 21| .07 .8 .06( .07 .06 -12} 21| 26| 3| 40| -06
Addenda:
Goods . | 140 135] 232| 125| 1.81{ 256 195| 205| 146| -71| .71 2.85|-1.28 251 4.14{ 1.08| 1.34
Previously published ... 1.32) 1.43] 235| 147] 184} 247| 222| 2.00{ 1.74! -85! 119| 463|-1.15] 2.28] 477 .57 .57
Services 160 1.07( 126] 117| 132| 158} 175] 2.04| 190 126 177 1.33] 268| 1.33| 159 232| 1.86
Previously published ...........ccco... 1371 .98 1300 147{ 123 150 154} 177| 177} 111} 152 1050 249 1.21] 140 1.97| 153
Structures 321 25| 44| 09| 57] 36) 47| 36| 30| -04| -29 27} 127} 86| 46f .04 .14
Previously published 36) .24 39] .03| 50| 46| 52| 35 25 -01| -26] 42| 90| 63| 53] .51 -14
Motor vehicle output [FUPSEUSSUSTIRORS BRSOV INPVIRVP (SOPVORIS IPORPVONRS INOUOIONS INVOROTOR INVROVVOR IUMPURIIS DUVPIUOION IUSOPRVON USPPORUN VUVPIODS IVPROVION IUSROPIIN IUPOPRUTIE OISO IRUOON
Previously publiShed ..............iveomerinisiieeriessiisenne 35 27| 40| 02| 0 23| 28| .31 -10 -211 39| .04 -37| -21| 210] -44| -07
Final saies of computers ........ .21 A9 .18t 42| 50| 50( 43( 42 31 A40 01 41 451 51 42) 501 45
Previously published .20 17 15 39 .45 44 .36 .35 .25 .08 .08 .38 32 .36 43 .30 A8

See “Explanatory Note” at the end of the text.
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Table 2A. Contributions to Percent Change in Real Gross Domestic Product—Continued
Seasonally adjusted at annual rates
1999 2000 2001 2002 2003
il v | I 1l Y | it n v | I i v | Il
Percent change at annual rate:
Gross domestic product 48| 73} 10] 64} 05| 21| -02| 06| 13| 20; 47| 19 34| 13| 20| 3.1
Previously published 52 71 26| 48 0.6 11 06| -16| -03 27 5.0 13| 4.0 14 14 33
Percentage points at annual rates:

Personal consumption expenditures 290 347| 4.38) 1.78] 262| 229| 28| 1.52| 1.27| 4.20( 292| 1.81| 139| 157| 180| 234
Previously PUDISHET .........cuivuirimcmmmercneiemesminesssssssssssssssessssnssssasnnes 3.14| 345( 354| 211] 254 1.37] 153 92 971 405| 222| 122| 293 119 140 268
Durable gOOods ... et e 76 25| 196 -89 .50 06| .15 .80 06| 214 14 .04 43 02 .04 138

Previously published 81 81| 1.36| -30 63| -44 87 42 36| 245| -55 A6 1.74) 72| -7 179
Motor vehicles and parts 101 -45| 131 -1.12) 28 .01 .04 67| -13] 158] -44| -25] 29| -33] -16] .54
Previously published 18 12 74] 55 40| -58 .63 A7 131 188 -1.18{ -03| 146( -93] -29| 1.03
Furniture and household equipment 49 46 451 19| 19 07{ .18 .16 .23} 40! 45| 23} 12| 24] .04 54
Previously published 45| 45 45| 21 A6 1 7121 201 42| 437 20| .18 471 O 49
Other 18 24 19 04 03| -02| -07| -02( ~.04 16 13 .05 .02 1 17 .30
Previously published 18 .24 a7 03 .08 .02 .07 04 03 A5 20| O 11 04 12 27
Nondurable goods 24| 1.80 06 1.1 A4 72 .06 -22 57 91| 119 .07 .04 80 113 25
Previously published 511 148 .45 .99 40 .52 457 -07 25 73| 157 -02 221 101l 1.2 28
FOOU 11vmntcrreumetscsssmssereesenesssesss et s ssssssassssmssssssssssssassssnasssssnsssanes 23 a7 .16 39 .09 14 22 -03 02 14 56 19 .03 22 .63 23
Previously published 240 87 221 447 .01 14} 22} -08{ -14] .13! 65 -09) -05( 56| 83| .07
Clothing and shoes 1 01 27 21 19 04| -~08 01 15 19 .33 0t} -01 21 .09 21
Previously published 1 .03 31 23 17 A1 ~03 .0 .09 .28 40| -03 .01 22 .08 18
Gasoline, fuel oil, and other energy goods -16| 23| -13| -06| -05| 25| .12 -37| .09] .32| .10{ -20{ -09 21| .08] -40
Previously published -05 09| -23 121 0 04 02! -16 18 .07 16} -08 .05 .06 01 -1
Other .06 79 -23 .56 21 29| -19 A7 3 27 22 07 Bl 25 .33 20
Previously published 22 49 15 20 23 24 23 .15 13 25 37 13 22 A7 .30 14
Services 1.89( 143 236 155| 1.67| 151 .07 94 64| 1.15| 158 1.70 92 .65 .63 .
Previously published 181 146 173; 143| 151 1.29 21 57 35 87| 120f 1.08 .97 90 .36 60
Housing .28 26 .32 .31 27 28 33 26 21 25 .35 33 28 25 .26 .20
Previously published 23| 20| 5| 23] .18 .19] .20 .14} 09| a2 22 .21 A8 A7 19 .18
Household operation 39| -25 12 .51 16 A1) -27] -31| -05} -17 18 36 -14 04 04} -13
Previously published 40| ~26 10 61 14 39| -08| -35 01 -18 15 .06 07 21y -05| -~18
Electricity and gas 201 =31 -05 33 .07 40) -15] -49| -04} -13 .20 27) 05 .09 011 21
Previously published 20 =327 -07 39 .01 35| -.16| -45| -03| -10 14 .01 09 30y 09 -29
Other household operation A9 .06 181 .18 .08 01 -12 471 -01) -.04) -02 09| -09| -05 .03 .08
Previously publiShed ... seeeernsesesiensnseecsnnnens 21 .06 A7 22 BK] .04 .08 10 04| -.08 .01 06} -01| -09 04 10
TIANSPOALION ...v.ovreorereemveemsriasasssmerisssrssssssessase et ssisss s ssrsassanes 15 .07 12 .08 -.01 01 03 -01) -15] -14 10| -05] -12| -.09 01 -1
Previously published A6] 10] 07 .06{ .01 04| -03| -04| -11§ -06] .10j -03] -02] .01| O -.09
Medical care ....... 38 .40 .37 47 A4 42 35 47 62 .61 .75 61 .51 .69 .59 .53
Previously published .31 29 19 .35 31 A 40 51 53 48 40 51 45 34 45 48
Recreation 20 .09 06 14 10 .04 09 -.02 .06 .15 19 07 .05 091 0 .10
Previously published A7 .08 10 10 .05 10 16 01 -05 A3 .04 07 0 141 -07 10
Other 49 861 1.37 05 75 347 -45 56| -06 451 0 .38 341 -33f -.28 13
Previously published .53 771 11 07 81 15| -43 29| -1 38 .30 26 29 02 -186 1

Gross private domestic investment 172| 265} -1.30| 4.65| -1.84| -36| ~1.96| -2.92| ~1.39| -2.98| 1.60| .69| 166| -~09| -57| .73
Previously published 185 232 .39 292! -1.09! -55|-365]-3.09] -81]-2.88] 253| 1.16f .55 93| -83] .30
Fixed investment 130) 36| 1.83] 1.60| -10| .13| -45|-1.60| -88)|-1.83| -41 .08| .08] .31| .16{ .90

Previously published 1.01 53| 215| 1.15 04; -41| -38|-195| -72(-149| -07| ~15] -.03 65| -02{ 1.05
Nonresidential 119 A21 164] 176 .28 A1) -56| -1.76] -1.02| -1.71| -81] -33; -12| -01| -06 .68
Previously pUDBSNED ...t sessrenses 97 41 1801 1.28 46| -41| -71|-1.93| -73{-1.33| -66; -27| -.08 24| -47 74
Structures =10 A3 21 53 .29 .04] -20] -19 07| -136) -77| -41| -40| -14] -10 .09
Previously published ~.20 18 40 25 37 A2 -10( -29 A0 -112| -44| -53} -62| -25| -407 10
Equipment and software 128| 0 144 123 -02| .07 -37]-157]-1.09; -35| -03| .09 28} 13| .04; .59
Previously published 117 22] 141] 103 09| -53| -61)|-1.64( -83| -21[ -22 28 .53 49| ~40 .64
Information processing equipment and software 78| 14 113 .96 .33{ .58 -20] -84 -58; -15| 09| .37| 53| -06| 64| .64
Previously published 55| 15| 115 78} .20 .08| -47| -86| -48| -05| 25| .46y 50| 12} .39] .68
Computers and peripheral equipment 181 -05 22 45 12 .06 A6 -22) -26 19 22 06 28 .09 21 33
Previously published 19 -.06 19 .36 10| -03| -01| -18] -18 22 .21 10 .28 .05 15 32

Software .33 21 A7 .18 .02 200 =07} -24] -16| -21] -05 .09 21} -.06 18 15
Previously published 20 .18 20 10 06, -01} -01| -15| -.05 01 -06 .20 .20 .03 .08 15

Other 261 -.02 74 33 19 32( -28) -39 -16| -14} -.08 21 05] -10 .26 15
Previously published ... 16 .03 76 .32 04y 12| -45| -53| -26| -27 10 16| .04 .04 16 .21

Industrial equipment 08f 0O 29 14 09 -12 041 -53] -30| -22 26 -21] 0 -04| -10) -02
Previously published 14 02 24 14 21| -04 06| -34| -30| -18 A5 -1 .09| -08| -08 -.01
Transportation equipment 39 -23| -12 041 -31) -36) -27] O -25| 24| -34| -24} -26 201 -37] -09
Previously published 46| -10Y -12| -06( -24| -57| -23) -24| -.07 22y -56| -32| -.06 37| -60| -08

Other .04 .09 13 09| -13; -03 06| -21 04 =21 -04 710 .04 -13 .05
Previously published .01 14 13 7| -09 .01 02 ~19 021 -20| -06 23 01 08| -11 .05
Residential .... BA 23 19| -16] -38 .02 12 16 4] ~12 40 A4 .20 .32 22 .22
Previously published .04 12 35| -13] -42| 0 341 -02 02| -16 60 A2 .05 41 45 31
Change in private inventories .. 42| 230(-3.43| 3.05(~-1.741 -49| -1.51; -1.32] -51( -1.15} 2.01 61| 1.58| -40{ -74| -17
Previously published 84| 1.80( -1.77) 1.77] 112} -14] -3.27( -1.14] -09| -1.39} 260]| 1.31 .58 28| -82) -74
Farm -53 398 -51 .88 -.36 34 03] -34 14| -26 39 -64 341 -02 15| -.09
Previously pUbShed ............ccvcmmrimnrrcimncecsmmimcermesimneenns -47 238 =32 60| -17 A7 5] =32 .18 .05 09 -20] -10 05 07| ~05
Nonfarm 95] 191]-262| 2.18] -138| -83| 154 ~99| -65| -89; 1.62| 125 1.25| -38| -88f -.08
Previously PUbIShEd ..............cuririirmmreeeneceereeniicensessesnisesssisaniens 1.321 1571 -1451 1171 -961 -311-343! -~-83! -27|-143] 251) 1.5 .68 241 -881 -69
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20 Initial Results of the Comprehensive NIPA Revision December 2003

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

Seasonally adjusted at annual rates
1999 2000 2001 2002 2003
n v 1 1 n v | 1 I v | 1 1l v ! I
Net exports of goods and services -0.75, 0.01]-1.53| -0.98| -0.87| -0.07| 0.46| -0.25| -0.42| -0.50| -0.65| -1.32| -0.15| ~1.47{ 081 -1.34
Previously published -75| 04|-1.17] -1.00| ~72; -23| 53| -42| -24] -28| -75|-1.40f -01|-159( .78 -1.29
EXPOMES ...ooecvrrvee e eesaseecssrrnacsnenemsssssssnessssssessrnes 112| 113) .70 130( 1.14) -31| -50| -1.54] -1.99| -1.02| 40| .80 41| -37| -19| -11
Previously published 1.08( 131 82| 1.53| 1.256( ~46] -89(-142|-1.94} -99| .33 1.29) 45| -59] -13| -.09
Goods 98{ 1.01| 65/ 1.03| 1.36| -45] -44|-152| -150| -54| -19| .75 .28 -64( .13 -1
Previously published 94) 1141 51) 118 144) —60| -49|-1.34|-149| -56| -23| 99| 28| -82| .13] -.10
Services 14| 12| 05| .26| -22| .14( -06f -02( -48[ -47| 59 05| 43| .27 -31 01
Previously published A4 20| 31 35| -19 14| -20( -08| -45| -42{ 56| 30| .1A7| 23] -25| .02
Imports ~1.871 -1.141) =223} -2.27( ~2.01) .24) .96| 1.29| 1.57| .52] -1.05| -2.12| -56] -1.10| 1.00| -1.24
Previously published -1.83( -1.27| -1.99( -2.54( -1.97f .23 122} 1.00{ 170{ .70(-1.08| -2.69| -47|-100( 91} -1.21
Goods -1.67] -1.01] -1.79]| -2.03| -t.70| .19 88| 157 1.10| .35 -66|-2.20| -55| -83| .81|-1.51
Previously published -1.64| -1.12| -156| -2.32( -1.64{ 22| 121 118} 147} .37] -40)-274| -40| -71| .81]-1.50
Services . -19] ~11| -44] -24| -32| .04| .08 -28/ .47' .16| -39 .09 -02[ -27; .19 .27
Previously published -18| -15{ -43} -21| -32] .01 01| -18| 53| .33] -68| .05 -07| -30| .10 .30
Government consumption expenditures and gross investment ............... 88| 117 -56| 96| ~37| .22 99 100{ -74) 128] .85, .72| 46| 1.29|) -07| 1.36
Previously published 93 126 -20{ .83 -18] .51 99| 1.00| -21f 185 1.04| 27| 56| .85 .08] 159
Federal 49| 58| -93| .96 -51| -07| .50 .38 O 57| 52| 64| 26( 111 -01| 146
Previously published 44| 60 -85| 91| -456! 12| 541 36{ .07 80 47| 471 29} .70] .05} 181
National defense 51 39| -921 61| -29 .06/ .27 .10f .09 53| .33 .38 .19 .85 -25| 158
Previously published 521 39 -86| 54| -24} A7) 30 .10} .18 54| 46| .32 29| 46| -15| 1.74
Consumption expenditures 38 41| -88] .60 -30f .11 29[ 0 03 .0 32f 221 09 .93 -19| 1.39
Previously published 38| 42) -82| .55 -25| .18 31| .02 .10 .53 .34 32| .19 50| -18f 157
Gross investment A3 -02( -04| .01 .0t -05{ -0t 101 08} .02; 01 A5) 101 -07) -06| 149
Previously published 5] 03| -05] -.01 01 -01f -01| .08 .07] .0 A2 0 A1 -04 03] 17
Nondefense -02| .18{ -01} 35 -22} -13; 23} 28| -09) .04 20| 27| .07 26| .24| -12
Previously published -08| 21| .01 37| =21 -08] .24 .25{ -1 26 01f .16 -01 251 201 -13
Consumption expenditures .08 05 21 281 -13} -06| .t9| 19| -02] .06| .14 15| 13| 26 .25 -26
Previously published .01 041 10 30| -12( -04[ 19 20 -037; M 03 10} 07 2% 21 -22
Gross investment -10| 13 -22| .07y -09| -07] .04 .09 -07] -02 .06f .11| -06( O -.01 14
Previously published -09{ .16 -09} .06] -09f -01 05| .05 -08] .15 -02] .06] -.07| .04f -01 .09
State and local 39| 590 36( 01 .a5( .29 49| 62| ~74{ 71| 33| .08] .20 .18] -06) -.10
Previously published 49| 67| 65| -08| 28| .39| .45 .64| -28! 1.05| .56( -21 27| 15| 03] -02
Consumption expenditures 281 26f .09} 16! 0} 21 29 221 3] 2 01) 71 1 19| 06| -05
Previously published 44| 40| 37| 29| 27, 27| A5 37 .48 41| 25| .6 7| .14 .08{ .01
Gross investment A3l 33| 28| ~-15{ .05 .08 .20 .40 -88| .50 .31| -09| .09 -01 -12| -05
Previously published 05 .26 .28 -38| 0 RN 30| 27) -768! 84! 32y -37} 10| O -05] -.03
Addenda:
Goods 212 445| -92| 364|-1.19] .10| -1.17( -2.08] -1.40| 1.38| 2.54| -37( 2.12 -92| 1.37 75
Previously published 3.01| 433 51| 255 -.16| -98| -1.59| -2.08/ -53| 1.52| 289 14 310 -55 78 87
Services 257] 217| 140] 263| 80( 1.95| .85 1.05f .77 1.61| 225/ 2.38| 1.37| 202 62| 2.08
Previously published 235| 2.16( 110} 2.63] .83} 193 43| 61 .94 175] 1.60| 1.91) 143 171 33] 2.03
Structures ...... .06{ 68 .51 A5 -07( .03| .09| .38 -65|-1.00| -08| -10[ -13[ .19| -02 26
Previously published -i7} 57| 95| -33| -11] .5| 56| -12| -70| -54| .56] -.80| -50( .22 32 38
Motor VERICIE OUIPUL ......cvvvsecriinnrisicrmsnneenenssncensesisinessieesissmsessesssmmssssens | ovssniens | iossinsns | veseomnsee | sarvenenns [ evnennrree [nmmmrnee | svonnenens | eernennnnn | svnsvenee | wemmmenns | eervennins D evnnonnene L seernnnns [ vevenennns feveneernee | oeverenns
Previously published 71 08| ~06] -30| -62| -65 ~-65( .53|] .31 48 31 251 1.06( -49| -06] -11
Final sales of computers . 32| -03| 52| 470 A0} 19y 45 -207 -19 22 06 06| .35] .26 26 25
Previously published ... .30 -03| 42 36 .09 .09| .23 -18] -04 19| -.06 08| .39 .17 18 18

See “Explanatory Note” at the end of the text.
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December 2003 SurvEY OF CURRENT BUSINESS 21
Table 3A. Gross Domestic Product and Related Measures
[Billions of dollars]
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Gross domestic product 6,337.7| 66574 70722 723977 78169 83043| 87470 92684 9817.0| 10,100.8| 10,480.8
Personal consumption expenditures 42353 44779 4,7433| 49758| 5,256.8| 6,5474| 5879.5| 6,2825| 6,739.4| 7,0454| 73853
Durable goods 483.6 526.7 582.2 611.6 652.6 692.7 750.2 817.6 863.3 861.9 911.3
Motor Vehicles and PAMS .............crereememsmcermesmmscesiimmereonssssssssesssresssnsssesess 213.0 234.0 260.5 266.7 2849 305.1 336.1 370.8 386.5 406.9 4181
Furniture and household equipment 178.7 1934 2134 228.6 2429 256.2 2731 2939 3129 3120 3237
Other 91.9 99.3 108.3 116.3 124.8 1314 141.0 153.0 163.9 163.0 169.4
Nondurable goods 1,330.5 1,3794| 1,437.2| 14851| 1,5555] 1,619.0( 1,683.6| 1,804.8 1,947.2| 2,013.6| 2,086.0
Food 669.3 691.9 720.6 7409 768.7 796.2 829.8 873.1 925.2 96461 10056
Clothing and shoes 221.9 229.9 238.1 2417 250.2 258.1 270.9 286.3 297.7 2975 3044
Gasoline, fue! oil, and other energy goods 124.6 126.6 120.0 1333 1448 147.7 133.9 149.8 191.5 188.5 180.4
Other 3147 331.1 3495 369.2 391.9 416.9 449.0 4956 532.9 563.1 595.6
Services 2421.2| 2,571.8] 27239, 2,879.1| 3,048.7| 3,2358| 3,4457| 3,660.0| 3928.8| 4,149.8] 4,388.0
Housing 658.5 683.9 726.1 764.4 800.1 8426 894.6 94841 10065, 1073.7( 11446
Household operation 250.7 269.9 286.2 298.7 3185 3370 350.5 364.8 390.1 407.4 408.2
Electricity and gas 108.9 118.2 120.7 122.2 1294 131.3 129.8 130.6 143.3 156.2 152.3
Other household OPEration .......c...coo.cvvrmerineecnimrenmnmn s rensins 141.9 151.7 165.5 176.5 189.1 205.6 220.7 2341 246.8 251.2 256.9
Transportation 157.7 172.7 190.6 207.7 226.5 2457 259.5 276.4 291.3 294.0 292.8
MBUICAI CATE ....ovvrvicererreerre et ettt se et et s et e 672.2 7151 752.9 797.9 833.5 873.0 9214 961.1] 1,026.8| 1,1009| 12027
Recreation 146.6 160.4 1714 187.9 202.5 2151 2293 248.6 268.3 2838 303.3
Other 535.5 569.8 596.7 622.5 667.6 7224 790.5 860.7 945.9 9809| 1,036.4
Gross private domestic investment 864.8 9534} 1,0971| 1,1440| 1,2403| 1,389.8| 1,509.1| 1,625.7 1,7355( 1,607.2] 1,589.2
Fixed investment 848.5 9325| 1,0333| 1,1129( 1,2095| 1,317.8( 14384 15588 1,6790| 1,643.4| 15839
Nonresidential 612.1 666.6 7314 810.0 875.4 968.7| 1,0526( 1,1339( 12321 1,1741] 1,080.2
Structures 1726 177.2 186.8 207.3 224.6 250.3 275.2 282.2 313.2 3221 266.3
Equipment and software 439.6 489.4 544.6 602.8 650.8 718.3 777.3 851.7 918.9 852.0 813.9
Information processing equipment and software . 199.9 2176 235.2 263.0 2901 3303 363.4 411.0 467.6 436.4 4213
Computers and peripheral equipment 44.0 47.9 52.4 66.1 72.8 81.4 87.2 96.0 101.4 85.2 83.3
Software 57.9 64.3 68.3 74.6 85.5 107.5 124.0 152.6 176.2 1734 167.9
Other 98.1 105.4 114.6 1223 131.9 1414 152.2 162.4 190.0 177.7 170.1
Industrial equipment 93.0 102.2 113.6 129.0 136.5 140.4 146.4 1470 159.2 146.2 137.5
Transportation equipment 747 89.4 107.7 116.1 123.2 135.5 144.0 167.6 160.8 141.3 128.0
Other equipment 72.0 80.2 88.1 94,7 101.0 1121 1235 126.0 131.2 1282 127.1
Residential 236.3 266.0 301.9 302.8 3341 349.1 385.8 4249 446.9 469.2 503.7
Change In private inventories 16.3 20.8 63.8 311 30.8 720 70.8 66.9 56.5 -36.1 54
Farm 6.2 5.2 124 114 86 32 1.4 -27 -13 A -34
NONTAIM <oovocecr st st sess st s 10.1 27.0 51.8 42.2 221 68.8 69.4 69.6 57.8 -36.2 87
Net exports of goods and Services ..., -33.2 -65.0 -93.6 -91.4 -96.2| -~101.6( -159.9; -260.5( -379.5| -366.5| —426.3
Exports 635.3 655.8 7209 812.2 868.6 955.3 955.9 991.2| 1,086.3| 1,035.1( 1,006.8
Goods ..... 448.0 459.9 510.1 583.3 618.3 687.7 680.9 697.2 784.3 7315 697.8
Services 187.4 195.9 2108 228.9 250.2 267.6 275.1 2940 311.9 3036 309.1
Imports 668.6 720.9 8145 903.6 964.8| 1,0669| 1,1159| 1,251.7| 14758| 1,401.7 1,433.1
Goods 544.9 592.8 676.8 7574 807.4 885.3 9290 1,0455] 1,2435| 1,168.0| 1,190.3
Services 123.6 128.1 137.7 146.1 157.4 171.5 186.9 206.3 2323 233.6 2427
Government consumption expenditures and gross investment .............. [ 1,2711.0| 1,291.2| 13255| 1,369.2| 1,416.0| 14687| 15183 16208 1,721.6| 18147 19325
FOUTAl ... e et s 533.9 525.2 519.1 519.2 5274 5309 5304 655.8 578.8 612.9 679.5
NatioNal JEfENSE .....ccvvveeniirmcrirmirercesiescrisessieses st ssss st assseons 376.9 362.9 353.7 348.7 354.6 349.6 345.7 360.6 370.3 393.0 438.3
Consumption expenditures 315.3 307.6 300.7 297.3 302.5 304.7 300.7 312.9 3215 342.8 382.7
Gross investment 616 55.2 52.9 51.4 52.1 449 45.0 47.7 48.8 50.2 55.7
Nondefense 157.0 162.4 165.5 170.5 172.8 181.3 184.7 195.2 208.5 219.9 2412
Consumption expenditures 120.8 134.2 140.1 143.2 143.8 153.0 153.9 162.2 177.8 188.8 208.1
Gross investment 272 28.1 25.4 273 29.1 28.3 30.8 33.0 30.7 31.0 33.0
State and local 7370 766.0 806.3 850.0 888.6 937.8 9879, 1,065.0| 1,142.8| 1,201.8| 1,253.1
Consumption expenditures 602.7 630.3 663.3 696.1 724.8 758.9 801.4 858.9 917.8 966.1| 11,0046
Gross investment 134.3 135.7 143.0 154.0 163.8 178.9 186.5 206.0 225.0 235.8 248.4
Addenda:

Final sales of domestic product 6321.4] 66366 70084 773665 77861 82323| 86762] 9,201.5| 9,760.5; 10,136.9( 10,4755
Gross domestic purchases 6,371.0| 6,7224| 7,1658| 7,489.01 79131 84059 89069| 9,5289] 10,196.4| 10,467.3| 10,907.1
Final sales to domestic purchasers 6,354.7| 6,701.6y 7,102.0] 7,4579| 7,8823) 83339]| 8836.2] 9462.0) 10,140.0| 10503.4| 10,901.7
Gross domestic product 6,337.7) 6,6574) 7,0722| 723977| 78169| 8,304.3| 8,747.0| 92684} 9,817.0| 10,100.8| 10,480.8
Plus: Income receipts from the rest of the world ... 152.7 156.2 186.4 2339 248.7 286.7 2871 3208 382.7 3190 289.1
Less: Income payments to the rest of the world 123.0 124.3 160.2 198.1 213.7 253.7 265.8 287.0 343.7 283.8 2776
Equals: Gross national product 6,367.4) 6,689.3| 7,0984| 74334| 7,851.9| 82337.3| 8,7683| 923022 9,8559| 10,1359 10,502.3
Net dOMESHC PrOQUCE ....c.ouvivereiccrrencersiinsrmeessenssssssersassessssesssmsesessmenres | sresssseessens | covessmessninne [ eveseereamerees | vermmrmesssenes | snsesssserssnnes | emvesesmmnsenes [ ressmenessnses | seenmsnsssronns | soesssmsisennss | sssmmsressmresns | ssseniescsnsecss

See "Explanatory Note” at the end of the text.
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22 Initial Results of the Comprehensive NIPA Revision

Table 3A. Gross Domestic Product and Related Measures—Continued

[Billions of dollars]

December 2003

Seasonally adjusted at annual rates

1998 1999 2000
| Il i \% | n n [\ | I m v
Gross domestic product 8,586.7| 8,657.9| 8,789.5 8,953.8| 9,0666| 9,1741| 93135, 95195 9,629.4| 98228 98621 9,953.6
Personal consumption expenditures 57334 5834.2| 59242 6,0262| 6,101.7| 6,237.2| 63372 6453.7| 6,613.9 ] 66688.1| 67839 68716
Durable goods 7119 739.8 754.9 794.2 785.2 8185 832.8 834.1 876.9 854.2 861.3 860.9
Motor vehicles and parts . 308.1 329.7 337.2 369.3 352.1 377.0 382.0 3724 402.3 376.9 382.6 384.3
Furniture and household equipMeNt ..........cc.cvrcmreniin 267.1 270.2 275.6 279.6 285.0 280.5 297.0 303.0 3114 3134 3147 312.2
Other 136.7 139.8 1421 145.3 1481 151.1 153.8 158.9 163.3 163.8 164.1 164.4
Nondurable goods ...............ccccumicimeminmmimesemmnss s 1,6520( 1,671.3| 1,691.2] 1,719.7| 11,7485 1,789.2) 1,8125) 1,869.0 1,804.2| 1,938.3| 1,965.8] 1,990.5
Food 812.4 824.5 835.0 847.2 852.7 866.3 875.4 898.1 906.9 9221 932.0 939.7
Clothing and shoes 266.8 270.4 2711 275.2 2817 286.8 287.8 288.9 2928 296.1 300.3 301.6
Gasoline, fuel oil, and other energy goods ............ccccmerern 138.4 132.8 1321 132.4 130.7 146.5 154.4 167.5 182.9 188.6 193.7 200.8
Other 4345 4436 453.0 464.9 4834 489.6 494.9 5144 511.6 531.5 539.9 548.4
Services ............... 3,369.4| 34231 34781 35123 3,568.0| 36296/ 3,691.9| 3,750.7| 23,8428 38956/ 3,956.7| 4,020.3
Housing ... 8744 888.0 901.5 914.7 930.2 942.3 954.5 966.7 983.8 998.8| 1,013.6| 1,029.6
Household operation 3438 352.8 356.5 348.8 355.6 362.9 372.2 368.4 372.0 385.4 393.7 4094
Electricity and gas 128.1 134.0 1334 1235 1274 130.3 135.6 129.2 128.6 138.7 1454 160.6
Other household 0peration ..........c.emimmrrmrmercees 215.7 218.8 223.1 2253 228.1 2326 236.6 239.2 2434 246.7 2483 248.8
Transportation .. 2549 258.1 261.2 263.7 269.7 274.4 2791 2824 286.8 290.9 2925 294.7
Medical care 908.2 917.7 926.2 9335 941.8 952.5 967.2 983.2 998.1| 1,017.0| 1,036.9| 1,055.2
Recreation 224.3 226.6 230.9 235.3 239.5 246.0 252.4 256.5 260.7 266.1 271.8 2744
Other 7639 780.0 801.8 816.3 831.3 851.5 866.6 8935 941.4 937.3 948.2 956.9
Gross private domestic investment 1,505.5| 14746| 1507.8] 15486, 1596.7| 15899| 16283| 1,687.7| 1,6723| 1,781.7| 1,749.0| 1,738.9
Fixed investment 1,390.0( 142771 1,4471) 14887 15146| 1551.7| 1579.2| 1,589.5| 1,6424| 1,6854| 1,6906| 1,697.5
NONFESIAENLAL ..vvevoivecercesenmritrenmesseesmsssess st e e 1,0240( 10491 1,0543| 10827 1,101.0f 11301 1,151.5] 1,153.0| 1,1939| 12365| 12475 1,250.3
SHUCKUIES ..oocevrecrrer v 264.2 2775 2715 281.8 278.3 282.0 281.6 286.9 2952 310.4 3211 326.0
Equipment and software 759.9 771.6 776.8 800.9 8227 848.1 869.8 866.1 898.7 926.1 926.5 924.2
Information processing equipment and software .. 355.7 360.6 3626 374.6 389.2 4105 422.7 421.6 446.4 466.5 4736 484.0
Computers and peripheral equipment 874 88.0 85.7 87.8 93.4 98.7 98.2 93.6 96.2 1035 103.8 102.2
Software 117.5 121.0 125.9 131.6 139.5 149.6 157.9 163.3 168.7 174.8 1779 183.2
Other 150.8 151.6 151.0 155.2 156.2 162.3 166.6 164.7 1815 188.1 191.9 198.5
Industrial equipment 148.8 147.4 144.4 144.9 144.6 146.3 1483 1488 156.0 159.5 162.1 159.3
Transportation equipment 133.5 138.5 1452 158.9 162.3 166.7 1734 168.1 165.6 166.7 160.3 150.8
Other equipment ............... 1219 125.1 1246 1226 126.7 1245 1255 1275 130.7 133.4 130.6 130.1
ReSIAENtIAL ....vv.oecernrmrienneessereesinnnesesreerenns 365.9 378.6 392.8 406.0 4135 4217 427.8 436.5 448.5 448.8 4431 4472
Change in private inventories 115.5 46.9 60.7 59.9 82.2 38.1 491 98.2 299 96.3 584 414
Farm 6.0 —4.7 5 36 6.0 -5 -10.9 -5.3 -11.5 33 -8 37
Nonfarm 109.5 516 60.2 56.3 76.2 387 60.0 1035 413 930 59.2 377
Net exports of goods and services ... -129.2| -1624| -1742| -~1740( -~2075| -2521| -285.2| -297.2| -3464| -366.9| -400.7| -403.9
Exports 965.2 949.6 938.3 970.6 960.1 9728 1,0005( 1,031.6( 1,0551( 1,001.8] 1,1224! 11158
GOOGS +-vormmeriusrreesnesonss s aseasne s sessss s ssnnessenis enes sessssssse 694.2 672.6 666.9 689.7 673.2 680.3 703.9 731.3 749.2 776.9 810.9 800.4
SEIVICES .ot nra et b 271.0 277.0 2714 280.9 286.8 292.5 296.6 300.3 3059 315.0 311.5 315.4
IMPOMS ..oovvi e s e s 1,0044| 1,1120] 1,1125{ 1,1446| 1,1676] 12249 1,2857( 1,3288( 1,401.5| 1,458.7| 1,523.1| 1,519.7
GOOGS .vvvr e 915.4 927.5 922.8 950.0 9701 1,021.1| 1,0753| 11153 1,177.0| 12296 1,2849| 1,282.3
Semvices ......... 178.9 1845 189.7 194.6 1975 203.8 210.4 2134 224.5 229.1 238.3 237.3
Government consumption expenditures and gross investment 1,4770 15115, 15317( 1,553.1| 15756 15991 1,633.2| 1,6753| 1,689.6) 1,720.0] 1,729.9| 1,746.9
Federal 520.3 534.4 530.5 536.6 540.6 545.9 560.0 576.8 565.3 586.6 581.2 582.0
National defense ....... 335.5 345.7 351.2 350.5 350.2 351.7 364.9 375.7 360.9 375.2 3713 373.8
Consumption expenditures 2933 3022 302.0 3055 307.1 304.3 3145 325.8 311.9 326.2 3221 3267
Gross investment 42.3 434 492 451 43.1 475 50.4 49.9 49.0 49.0 493 48.1
Nondef 184.8 188.7 1793 186.1 190.4 194.2 195.1 201.0 204.4 2114 209.9 208.2
Consumption expenditures 154.5 155.7 149.0 156.3 159.9 159.7 163.0 166.1 1738 1789 1794 179.2
Gross investment ... 30.3 33.0 30.3 29.8 30.5 345 32.1 35.0 30.6 325 30.5 29.0
State and local 956.7 97711 1,001.2| 1,0164| 1,0350| 1,083.2( 1,073.2| 1,0985) 1,124.3] 1,1334| 1,1486( 1,164.9
Consumption expenditures 783.1 7947 807.6 820.0 8343 8508 867.3 883.3 900.6 910.8 9234 936.3
Gross investment 1736 1825 193.6 196.4 200.8 2024 205.8 215.2 223.7 222.6 2253 228.6
Addenda:
Final sales of domestic product ..... 84712| 8,611.01 8,7288] 88939| 89844 09,1360| 92644| 9421.3| 9599.6| 9,7265| 98037 99122
Gross domestic purchases 87159 8820.3| 8963.7{ 91278| 92741| 94262| 95987 9816.7| 9,975.8| 10,189.7| 10,262.8| 10,3575
Final sales to domestic purchasers 8,600.4) 87735} 89030 90679 9191.9| 93881| 95496 97185 9,946.0| 10,093.4| 10,204.4]| 10,316.0
Gross domestic product .. 8,586.7) 86579 8,7895| 8953.8| 9,0666| 91741| 9,3135| 9,5195| 9,629.4| 9,8228| 9,862.1| 9,953.6
Plus: Income receipts from the rest of the world . 290.4 293.6 282.4 282.1 294.6 310.4 329.9 348.4 362.9 386.0 379.7 402.1
Less: income payments to the rest of the world 262.0 267.2 269.2 264.7 264.0 2746 300.0 309.6 3304 349.2 348.1 3472
Equals: Gross national product 8,615.11 8,684.3] 88027 8971.2! 90972 9208.9] 93434} 95583} 96619 9,859.6] 9,893.6| 10,008.4
Net domestic ProdUCE .........ccoiceeenicrerecinnerernirsnirnneneconesionees | onneereeiinsees | connevennrinnees | conneemneeensens | evnreronminnie | v [ o Lo Forensinseon | conmesssssees | ossssesseerens | oecrmmeonmiens

See “Explanatory Note” at the end of the text.
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December 2003 Survey oF CURRENT BUSINESS 23
Table 3A. Gross Domestic Product and Related Measures—Continued
[Billions of dollars]
Seasonally adjusted at annual rates
2001 2002 2003
| Il 1] \Y% | ] 1] v 1 It
Gross domestic product 10,024.8{ 10,088.2| 10,0962, 10,193.9| 10,329.3| 10,428.3] 10,542.0{ 10,623.,7 10,735.8] 10,846.7
Personal consumption expenditures 6,934.3 7,017.4 7,058.1 7,171.6 7,256.5 7,355.5 7,428.2 7,501.2 7,600.7 7,673.6
Durable goods 862.0 8753 870.6 919.6 914.9 909.3 913.6 907.3 898.2 926.2
Motor vehicles and Pars ... 3874 403.5 398.5 4381 425.2 4157 4211 4104 4024 4145
Furniture and household equipment 3113 309.5 310.8 316.4 321.7 324.6 323.3 325.3 3218 3299
Other 163.2 1623 161.3 165.1 168.0 169.0 169.1 1716 1743 181.8
Nondurable goods ........ 1,998.6 2,011.5 2,021.8 2,022.6 2,051.8 2,082.5 2,090.5 2,119.2 2,175.7 2,170.8
Food 953.1 959.5 968.3 977.5 996.0 1,003.6 1,006.3 1,016.4 1,037.4 1,049.7
Clothing and shoes 299.5 295.5 296.3 208.7 305.0 304.5 301.9 306.4 304.8 307.5
Gasoline, fuel oil, and other energy goods 198.9 2004 187.3 167.3 164.4 180.9 183.2 193.0 222.4 196.9
[01(11-1 R 547.1 556.1 569.9 579.2 586.5 593.5 599.0 6034 811.1 616.7
Services 4,073.8 4,1305 4,165.7 4,229.4 4,289.7 4,363.6 4,424.1 4,474.7 4,526.8 4,576.6
Housing 1,047.4 1,065.6 1,082.1 1,099.8 1,120.0 1,137.7 1,152.9 1,167.7 1,181.5 1,191.4
HOUSENOId OPEIALION ...vv...corncrrcecere e rees st e senesee 4170 4095 406.7 396.5 400.5 409.7 409.9 412.9 4226 4242
Electricity and gas 170.3 157.6 163.4 1435 146.5 153.8 152.8 156.0 163.1 163.9
Other household operation 246.7 251.9 253.3 253.0 254.0 255.8 2571 256.9 2595 260.3
Transportation 296.6 296.3 293.0 290.3 293.3 294.8 291.7 291.5 2923 2928
Medical care 1,077.7 1,098.5 1,120.7 1,142.9 1,167.5 1,191.2 1,212.3 1,239.8 1,263.1 1,289.2
Recreation 278.9 281.3 284.8 290.3 296.6 301.5 305.2 309.7 3126 317.2
(011 OO SO OP ORI 956.2 9795 9784 1,000.7 1,011.8 1,028.9 1,052.1 1,063.0 1,054.7 1,061.9
Gross private domestic investment 1,688.3 1,620.3 1,594.3 1,526.1 1,553.1 1,580.9 1,608.2 1,614.7 1,605.3 1,624.3
Fixed inVeSIMENT ... ettt 1,686.2 1,662.7 1,640.3 1,594.2 1,580.8 1,580.4 1,579.7 1,594.6 1,606.2 1,630.1
Nonresidential 1,230.3 1,186.9 1,162.9 1,116.4 1,092.7 1,080.4 1,073.4 1,074.3 1,071.8 1,086.9
SHUCIUIES ..ovvvvrriccenivcrerereses s rsssess st senes et sressesssses e secssases 3264 327.2 33441 3006 280.0 269.6 259.4 256.3 256.1 259.2
Equipment and software 903.9 859.6 828.8 815.8 812.7 810.8 814.0 817.9 815.8 827.7
Information processing equipment and sofiware . 468.3 4423 421.6 4133 413.0 4188 4294 424.1 436.2 451.2
Computers and peripheral equipment .............. 97.1 88.1 77.4 78.3 815 81.2 85.4 84.9 86.8 93.5
Software ....... 181.3 175.9 170.9 165.6 164.5 165.9 171.6 169.8 173.4 1776
Other 189.8 1783 173.3 169.4 167.0 171.6 1724 169.3 175.9 180.1
Industrial equipment 160.9 148.1 1405 135.1 1415 136.1 136.6 135.6 133.4 133.2
Transportation equipment 142.3 141.7 137.8 143.2 134.9 128.3 119.9 128.8 119.8 1153
Other equipment 132.4 127.5 128.8 124.2 123.3 127.6 128.1 1294 126.3 128.1
Residential ......ccooeeecenmermncenneinnennees 455.9 465.8 4774 4778 488.2 500.0 506.3 520.3 534.4 5432
Change in private inventories 2.0 =324 -46.0 -68.1 =278 5 28.6 20.2 -9 -5.8
Farm ...... 33 44 2 1.3 4 -30 -6.1 -4.8 2 -2.7
Nonfarm -1.3 -28.0 -46.2 -69.4 -28.2 35 347 25.0 -1.2 -3.0
Net exports of goods and Services ... -381.3 -368.2 -364.9 -351.7 -365.6 —427.3 —435.9 4761 -487.6 -505.5
EXPOTES ..o ivcerrinentmncenessscncsninssensssssessnsessassss s et smassesesss s ssmesessscesmsnes 1,103.1 1,061.1 1,005.4 970.8 978.5 1,006.3 1,025.3 1,017.2 1,021.0 1,020.2
BOOGS ..o.ccvvrerieciercr e 788.9 747.6 704.9 684.5 677.7 700.9 7141 698.3 707.6 707.7
SBIVICES ...eovcuvrereretrirseriscems st seas s sressrtsaen st s s ossis st sssins 314.2 3135 300.5 286.4 300.8 305.4 311.2 318.8 3133 3125
IMPOILS ... e 1,484.4 1,429.3 1,370.4 1,322.5 1,344.1 1,433.6 1,461.3 1,493.3 1,508.5 1,525.7
GIOOGS .rvovvvcrrsirreereeenmisnieserm e sern s re s sreenre s e er e sert e re s rrere e enenseren 1,247.8 1,187.4 1,139.5 1,097.4 1,108.5 1,194.9 1,217.1 1,240.8 1,254.2 1,272.4
SOIVICES ..vvvvuurevisercosesesiessmmecssscas st sessssebses st s ebe et ecs e erssa e enes 236.6 2419 230.9 2251 235.6 238.7 2441 2525 2543 2533
Government consumption expenditures and gross investment .................. 1,783.5 1,818.8 1,808.8 1,847.8 1,885.4 1,919.3 1,941.5 1,983.9 2,017.4 2,054.2
Federal 597.5 609.8 613.3 630.8 652.9 673.2 681.8 710.0 723.0 764.7
National defense ...........cccrenccisnincinnns 384.1 388.2 392.8 406.9 420.3 4325 439.3 461.1 463.3 507.3
Consumption expenditures 336.6 338.1 341.3 355.5 368.5 376.6 380.9 404.6 408.6 4475
Gross investment ........ 476 50.1 516 514 51.8 55.9 58.4 56.6 54.7 59.8
Nondefense 2134 221.8 220.5 223.9 232.6 240.7 242.5 248.9 259.7 2574
ConsSUMPpion €XpPENAHUIES ............ccecursnemcrmmssirionennns 1834 189.0 189.8 183.1 200.8 206.0 209.5 216.1 227.3 2214
Gross investment ............. 30.0 R7 30.7 30.7 31.8 34.6 33.0 327 324 36.0
State and local 1,185.9 1,209.0 1,1954 1,.217.1 1,232.5 1,246,1 1,259.7 1,273.9 1,294.5 1,289.6
Consumption BXPENAIUIES ........cocrvreereiceercireineencesnnensesnsecsnsenecss 951.1 963.3 9711 978.8 984.8 999.5 1,010.1 1,024.2 1,045.8 1,040.9
Gross investment 234.8 245.6 224.4 238.3 2477 246.6 249.6 249.7 248.7 248.7
Addenda:

Final sales of domestic product 10,022.8] 10,120.6| 10,1422} 10,262.0f 10,357.1| 10,427.8] 105134| 10,603.6| 10,7367} 108524
Gross domestic purchases ... 10,406.1 10,4564 | 104612 1055455| 10694.9 10,855.6] 109779 11,089.9| 11,2234| 11,3522
Final sales to domestic purchasers 10,404.1{ 10488.9| 10,507.2| 10,613.6f 10722.7| 10,855.1 10,949.4| 11,079.7( 112243} 11,3579
Gross domestic product 10,024,8| 10,0882 10,096.2| 10,193.9| 10,329.3| 10,428.3| 1055420 10,623.7 10,735.8) 10,846.7
Plus: Income receipts from the rest of the world ... 355.8 331.8 304.9 283.3 284.4 299.0 308.3 304.8 296.8 299.5
Less: Income payments to the rest of the world 3285 304.5 293.3 208.9 262.4 2914 289.9 266.9 269.0 266.2
Equals: Gross nationa! product ......... 10,0521 10,1155| 10,107.8{ 10,268.3| 10,351.3| 10,4359 10,560.5| 10,661.6( 10,763.7 10,880.0
Net domestic PrOdUCE ...t | oo | o | e | oo Lo | i | i | o | o | s

See “Expianatory Note™ at the end of the text.
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Initial Results of the Comprehensive NIPA Revision

Table 3B. Real Gross Domestic Product and Related Measures
{Billions of chained (2000) dollars]

December 2003

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Gross domestic product 73366 7,5382.7| 7,8355( 8,031.7( 83289 8,703.5| 9,069 94703! 9,817.0| 9,866.6; 10,083.0
Personal consumption expenditures 49348 65,0998 52907 5433.5( 56194 58318 61258 6,4386( 6,739.4| 6,9046] 7,404
Durable goods 453.0 488.4 529.4 552.6 595.9 646.9 720.3 804.6 863.3 899.1 957.2
Motor vehicles and parts 2449 259.2 276.2 272.3 285.4 304.7 339.0 3724 386.5 4054 423.3
Fumiture and household equipment 127.8 1411 156.8 173.3 1934 216.3 2447 280.7 3129 3314 364.7
Other 90.2 g97.0 104.2 1.2 119.6 127.3 137.6 151.7 163.9 162.4 170.2
Nondurable goods 15101 1,5504| 1,603.9| 1,6386| 1,6804| 1,725.3| 1,794.4| 1,8766( 1,947.2| 1,9833] 20436
Food 787.9 802.2 821.8 827.1 834.7 845.2 865.6 893.6 925.2 937.0 958.2
Clothing and shoes 199.2 2074 2185 2274 2387 246.0 263.1 282.7 297.7 303.5 319.1
Gasoline, fuel oil, and other energy goods 162.8 166.9 169.7 173.0 176.2 179.7 186.3 192.7 1915 194.8 199.3
Other 366.0 379.0 3977 4141 4329 456.6 481.1 508.6 532.9 548.0 567.3
Services 3,000.8; 3,0857| 3,176 3,2699| 3,356.0| 3,468.0] 3,6150| 3,758.0| 3,928.8| 4,0224] 4,141.8
Housing 832.7 8418 869.3 8875 901.1 922.5 948.8 9786 1,0065( 1033.9| 1,061.9
Household operation 2774 291.1 303.3 3129 3273 3404 357.1 3719 3901 390.2 394.5
Electricity and gas 120.4 126.8 128.8 130.2 134.7 133.7 136.7 138.1 143.3 141.2 145.2
Other household operation 157.4 164.8 1750 183.2 193.0 207.0 220.7 2338 246.8 249.2 249.2
Transportation 1942 2025 218.4 231.8 2475 263.2 272.0 283.4 291.3 289.6 284.8
Medical care 863.6 877.2 887.1 906.4 922.5 942.8 970.7 989.0| 1,0268] 1,0709| 1,132.1
Recreation 184.0 195.4 204.8 219.2 228.6 235.7 245.0 257.8 268.3 2744 284.8
Other 653.2 680.9 696.2 7045 730.7 764.7 821.9 877.6 945.9 963.3 983.2
Gross private domestic investment 889.0 968.3( 1,0906( 1,1340( 1,234.3| 13877 1,524.1] 16426 17355) 1,5906; 15720
Fixed investment 878.3 953.5) 1,0423( 1,1096| 1,2092| 13206| 14550( 15763 1,679.0] 16257 15658
Nonvesidential 581.3 631.9 689.9 762.5 833.6 9342| 11,0378 1,333 1,2321| 1,176.8| 10926
Structures 2299 2283 2323 2471 2611 280.1 2945 2932 3132 305.2 249.0
Equipment and software 371 4174 4672 523.1 578.7 658.3 7456 840.2 9189 8713 846.7
Information processing equipment and software ..............ccvninene. 122.2 138.2 155.7 182.7 218.9 269.9 3289 3985 467.6 457.6 459.3
Computers and peripheral @QUIPMENE .........corveeverrcninmncoermmconse | vrersocensvcrsee | rrermrcrvencins | oveceomenences | enmeenvconsens | conermencmeenn | ermvecncermnece | evenermecomens | reomeemmconnece | ermecmmecnnice | ecomeomiconnen | veomnecorannnes
Software 53.0 59.3 65.1 71.6 841 108.8 128.4 157.2 176.2 1718 167.5
Other 84.4 90.9 99.4 107.0 117.2 127.3 143.2 158.0 190.0 182.3 1774
Industrial equipment 104.0 1129 1229 134.9 139.9 143.0 1481 1479 159.2 145.0 136.1
Transportation equipment 80.2 95.1 1114 120.6 125.4 135.9 145.4 167.7 160.8 1426 1282
Other equipment 81.6 89.3 96.5 101.7 105.6 115.8 125.7 126.7 131.2 126.4 124.3
Residentiat 307.6 3327 364.8 353.1 381.3 388.6 418.3 443.6 446.9 4485 470.3
Change in private inventories 16.5 20.6 63.6 29.9 28.7 71.2 72.6 68.9 56.5 ~36.0 5.7
Farm 5.8 ~6.1 11.2 -106 6.8 29 14 -3.0 -1.3 2 =33
Nonfarm 10.3 277 52.0 413 217 68.5 72 71.5 57.8 -36.3 9.3
Net exports of goods and services -15.9 =52.1 ~79.4 -71.0 ~79.6| -1046| -203.7, -296.2f -379.5] -398.1| -470.6
Exports 629.7 650.0 706.5 778.2 843.4 943.7 966.5! 1,008.2] 1,096.3( 1,039.0| 1,014.2
Goods 4219 435.6 478.0 533.9 581.1 664.5 679.4 705.2 784.3 736.5 707.2
Services 2108 2175 2311 245.8 263.5 279.2 287.2 303.2 311.9 302.4 306.8
Imports 645.6 702.1 785.9 849.1 923.0( 1,0483| 1,170.3] 1,304.4| 1,475.8( 1,437.1| 1,4847
Goods 5131 564.8 640.0 697.6 762.7 8726 9744 1,0952| 12435 1,203.7| 12484
Services 1355 1394 1473 1521 160.5 1756 195.6 209.1 232.3 233.2 236.4
Government consumption expenditures and gross investment ................. 1,5653; 1,541.1( 1541.3( 1,549.7( 1,5649| 1,594.0; 16244 1,6869| 1,7216| 1,7689| 18369
Federal 646.6 6196 596.4 §80.3 573.5 567.6 561.2 5737 578.8 600.5 648.0
National def 450.7 4253 404.6 389.2 383.8 373.0 366.3 372.2 370.3 384.7 418.8
Consumption expenditures 3835 367.2 350.6 338.1 3322 328.1 319.8 324.6 3215 334.0 362.2
Gross investment 66.1 517 53.8 50.9 51.3 451 45.6 476 48.8 50.7 56.6
Nondefense 1954 1941 191.7 191.0 189.6 194.5 195.9 2015 208.5 2158 229.2
Consumption expenditures 168.2 166.0 167.3 164.7 161.1 166.6 164.8 168.1 177.8 185.0 196.3
Gross investment 276 282 25.2 26.7 28.6 28.2 312 334 307 30.8 329
State and focal 906.5 919.5 943.3 968.3 990.5( 1,025.9( 1,083.0( 1,113.2( 1,142.8! 1,168.5  1,180.1
Consumption expenditures 7465 7614 780.6 798.4 812.8 834.9 866.4 900.3 917.8 937.7 9505
Gross investment 160.3 158.7 163.2 170.4 178.0 1911 196.7 2129 225.0 230.8 238.6
RESIAUA] ...ttt ssassinestissosessensnies. | sivssssnsin | sssernsss | resserossses [ esvesensnsnons [ s [ [ [ e [ L [
Addenda:
Final sales of domestic product 7331.1f 75223 77778( 80102 83065| 86366 89976 94040( 976051 9,901.1| 10,0769
Gross domestic purchases 7,3389| 7577.2] 7911.3] 8,0984| 84057| 88076 92725 9,767.7| 10,1964 10,265.0| 10,551.5
Final sales to domestic purchasers 73330f 75664 7.8536( 80768 8383.1| 87404 920321 9701.3| 10,140.0) 10,290.7| 10,545.4
Gross domestic product 7,336.6( 75327 7,8355( 8,031.7( 83289| 87035 9,0669| 94703, 9817.0( 9,866.6{ 10,083.0
Plus: Income receipts from the rest of the world .. 178.8 178.1 2076 254.3 265.4 300.7 298.8 328.8 382.7 313.0 290.0
Less: Income payments fo the rest of the world ... 143.2 141.8 1785 2159 228.8 266.8 276.9 2043 3437 2783 268.3
Equals: Gross national product 73711.8| 7568.6] 78642 8,069.8( 83653 87375 9,088.7| 95047 9,8559| 9,901.4| 10,105.0
Net domestic product

NOTE. Users are cautioned that particulary for components that exhibit rapid change in prices relative to other
prices in the economy, the chained-dollar estimates should not be used to measure the component's relative impor-

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

tance or its contribution to the growth rate of more aggregate series. For accurate estimates of the contributions
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to percent changes in real gross domestic product, use table 2.
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Table 3B. Real Gross Domestic Product and Related Measures—Continued
[Billions of chained (2000) dollars]
Seasonally adjusted at annual rates
1998 1999 2000
| 1 l v 1 i n v 1 i 1t [\
Gross domestic product 8,936.2| 89953 9,0089| 9,237.1| 93155| 9,3926| 95022 9,671.1| 9,695.6| 9,847.9 96,8366 9,887.7
Personal consumption expenditures 5996.8| 6,092.1| 6,165.7 6,248.8| 6311.3| 64097 6,476.7| 6,556.8] 6,661.3| 6,703.3| 6,768.0| 6,825.0
Durable goods 676.2 7075 727.2 770.3 767.4 803.6 820.7 826.4 872.8 851.3 863.8 865.4
Motor vehicles and parts 310.3 3339 340.0 371.7 355.1 380.2 382.5 3719 403.3 376.1 383.2 3835
Furniture and household equipment .... 233.5 2386 249.0 257.6 266.1 275.1 285.7 296.1 306.7 311.3 3159 317.8
Other 1327 136.2 138.9 142.5 146.6 149.0 152.9 158.4 162.9 163.9 164.7 164.1
Nondurable goods 1,7654] 1,787.2 1,799.7| 1,8255| 1,8492| 1,867.9| 1,873.7| 19157 1,917.2| 1,944.0| 19550/ 1,972.7
Food 852.9 862.7 869.6 877.1 8784 889.0 894.5 9124 916.1 925.6 9278 931.2
Clothing and shoes 258.3 263.2 262.1 268.8 278.9 282.3 284.7 284.9 201.3 296.4 301.1 302.1
Gasoline, fuel oil, and other energy goods . 184.9 185.5 185.2 189.6 1932 193.5 188.9 195.1 191.6 190.2 189.1 195.2
Other 4714 477.2 484.3 4918 500.4 504.3 505.7 524.0 518.4 531.9 537.1 544.1
Services 3,562.0| 3,602.0| 3,642. 3,653.7 3,6964| 3,7385| 3,7823| 38150 3,871.1| 23,9082 3,9493( 3,986.8
Housing 939.4 945.8 952.4 957.8 969.4 975.2 981.8 987.9 995.7( 1,003.3| 1,008.9| 1,016.9
Household operation 350.2 358.5 3635 356.1 362.8 37141 379.9 373.7 376.3 388.6 3925 403.0
Electricity and gas 133.8 140.2 1411 131.5 1355 138.5 1432 1354 133.9 142.0 143.8 153.6
Other household operation 216.7 218.7 22238 224.5 227.3 232.6 236.9 238.2 2424 246.8 2489 249.2
Transportation 268.4 271.8 2733 274.5 2793 281.9 285.5 287.0 289.9 2919 2916 2917
Medical care 966.4 968.3 972.4 975.5 978.0 983.7 992.5| 1,001.8| 10107 1,0220( 1,032.1| 1,0425
Recreation 2415 2427 2464 2491 2518 256.0 260.6 262.9 264.2 267.6 2701 2714
Other 796.8 815.3 834.4 841.2 855.5 870.9 8822 901.9 934.1 934.9 953.2 961.7
Gross private domestic investment 1,5158| 1491.7| 15258| 1,563.0| 1,606.6] 1,607.8| 1,647.4| 1,7084( 1678.0( 1,788.6| 1,7426| 1,732.7
Fixed investment 14024 1,4445( 14651, 1507.7| 15310, 15686 1,5986) 1,6069! 1,651.1} 16891 16864 1,689.4
Nonresidential 1,001.6( 1,0325| 1,0424| 1,0747| 10940 11273} 1,1544| 11573 1,1967| 1,2386( 12452 12479
Structures 286.7 298.0 2955 297.6 292.0 294.1 291.8 294.8 299.9 3125 319.7 320.6
Equipment and software 717.2 737.3 749.1 778.6 802.7 833.5 862.4 862.3 896.7 926.0 9255 9273
Information processing equipment and software ............ 309.9 322.7 3322 350.7 369.5 395.8 4128 4158 4429 465.7 4738 488.1
Computers and peripheral equipment
Software 122.1 126.2 131.5 137.8 144.9 154.5 162.2 167.2 171.4 175.8 176.2 181.2
Other 139.5 142.2 143.1 148.1 149.8 157.0 162.8 1624 1799 187.7 192.3 200.2
Industrial equipment 151.1 149.4 1459 146.2 145.6 147.4 149.2 149.3 156.3 159.7 161.9 159.0
Transportation equipment 134.7 140.3 146.8 159.8 161.4 165.7 174.6 169.1 166.1 167.0 159.5 160.7
Other equipment 125.0 127.8 126.5 1238 1275 125.1 126.1 128.2 131.3 133.6 130.4 129.6
Residential 401.8 4129 4241 4343 438.1 4418 4445 4499 4545 450.4 4412 4416
Change in private inventories 116.9 50.4 64.2 58.9 79.5 a7 50.8 103.5 26.9 99.3 56.2 435
Farm 5.7 =21 1.8 A4 5 13 -11.5 -2.2 -14.5 6.1 -2.7 5.7
Nenfarm 111.5 52.7 62.3 58.3 78.7 40.2 61.7 105.4 415 93.2 58.8 37.8
Net exports of goods and services -163.7 -205.1 -223.9) -222.3 -262.1 -295.2| -3139| -3137 -3506| -3745| -3956| -397.2
Exports 967.4 957.0 952.9 988.7 980.1 991.2| 1,0174] 1,0441] 1,0609| 1,0920| 1,120.0f 1,1123
Goods 683.9 667.8 669.3 696.3 682.1 689.8 712.5 736.3 751.9 776.6 810.0 798.9
Services 2832 289.5 283.7 292.5 298.3 301.7 305.0 307.9 309.0 3153 3100 313.4
Imports 1,131.1 1,162.1| 1,1769( 1,211.0| 1,2422| 1,286.4| 13313 13579 1411.5) 14665 1,5156( 1,509.5
Goods 941.5 968.3 978071 1,0100( 10382 1,079.2| 1,119.7( 1,1438| 1,187.1| 1236.3| 1277.7| 12727
Services 189.4 193.6 198.7 2009 203.9 207.1 2116 214.0 2244 230.1 2379 236.8
Government consumption expenditures and gross investment 1,589.1) 1,621.4! 1,636.0( 1,651.1| 16622 1,6723| 16931 17202 1,707.3} 1,7305| 1,721.5{ 1,7271
Federal 551.9 565.9 561.1 566.1 562.9 565.3 576.7 589.9 568.2 §91.2 578.6 577.2
National defense 355.4 365.7 371.0 369.2 364.1 3639 375.9 385.0 362.6 377.1 369.9 3715
Consumption expenditures 3127 3219 320.9 323.7 3213 316.5 325.5 335.2 3138 328.1 320.7 3234
Gross investment 429 439 499 456 430 474 50.3 49.8 48.9 49.0 49.3 48.1
Nondefense 196.5 200.2 190.1 196.9 198.8 2014 200.8 204.9 205.6 2140 208.7 205.6
Consumption expenditures 166.1 166.9 159.3 166.8 167.9 166.4 168.3 169.6 174.8 181.5 178.2 176.8
Gross investment 30.6 333 30.7 30.2 309 34.9 325 35.3 30.8 32,6 30.4 28.8
State and local 1,037.0| 1,052 1,0749; 1,084.9; 1,0993| 1,107.0] 1,1163]| 1,130.2| 1,139.2 1,139.3| 1,1429| 1,1499
Consumption expenditures 853.4 862.1 871.0 879.2 889.8 897.3 904.0 910.2 912.4 916.3 918.7 923.7
Gross investment 184.0 193.3 203.9 205.7 209.6 209.8 212.4 220.0 226.8 223.0 224.2 226.2
ROSIAUEL ..ooveevecriinmcrcre st et | s
Addenda:
Final sales of domestic product 8,821.1| 8948.7| 9,0384( 9,1822| 9239.7| 9353.7| 94535| 9569.3| 9,668.8; 9,7484| 09,7804 98443
Gross domestic purchases 91011 92025| 19,3253} 9461.4] 95796| 9689.1| 90,8167 9,9854| 10,046.5| 10222.4| 10,2321} 10,284.7
Final sales to domestic purchasers 8,9859( 98,1559, 9,264.9( 94064 95036, 96501, 9,768.1( 9,883.5| 10,019.6] 10,122.9| 10,176.0| 10,241.4
Gross domestic product 8,936.2| 89953| 90089 9,237.1] 923155| 93926, 9502.2| 9671.1| 9,6956| 09,8479 9,8366| 9,887.7
Plus: Income receipts from the rest of the world ... 303.2 306.0 293.5 292.5 304.2 3189 3375 354.4 366.0 387.2 3787 398.8
Less: Income payments to the rest of the world ... 273.9 279.1 280.3 274.4 2729 2824 307.0 315.1 332.7 349.8 347.5 344.9
Equals: Gross national product 89655 9,022.2| 9,1122( 92552 9,346.7| 9,429.1; 95327| 9,7104| 9,729.0, 9,8853| 9,867.8| 9,941.6
Net domestic product

NOTE. Users are cautioned that particularly for components that exhibit rapid change in prices refative to other
prices in the economy, the chained-dollar estimates should not be used to measure the component’s refative impor-
tance or its contribution to the growth rate of more aggregate series. For accurate estimates of the contributions
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to percent changes in real gross domestic product, use table 2.
See “Explanatory Note” at the end of the text.
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Initial Results of the Comprehensive NIPA Revision

Table 3B. Real Gross Domestic Product and Related Measures—Continued
[Billions of chained (2000) dollars}

December 2003

Seasonally adjusted at annual rates

2001 2002 2003
! I n v | Il n v | Il
Gross domestic product 9,882.2 9,866.3 9,834.6 9,883.6 9,997.9| 10,0451 10,128.4( 10,160.8| 10,210.4] 10,2883
Personal consumption expenditures 6,833.7 6,872.2 6,904.2 7,008.2 7,079.2 7,1245 7,159.2 7,198.9 7,244.1 7,304.0
Durable goods 869.1 889.6 891.1 946.6 950.3 951.4 963.1 963.8 965.0 1,005.1
Motor vehicles and parts 384.5 401.3 397.9 437.8 4265 420.1 427.8 419.0 4145 429.5
Furniture and household equipment 3225 326.7 332.9 3437 356.2 362.8 366.2 3735 374.7 3817
Other 162.3 161.7 160.8 164.8 168.2 169.6 170.1 173.0 177.6 185.9
Nondurable goods 19745 1,969.1 1,983.4 2,006.2 2,035.9 2,037.8 2,038.8 2,061.8 2,090.5 2,096.9
FOOA oottt st 936.5 935.7 936.3 939.6 952.9 957.7 958.4 963.9 979.6 985.4
Clothing and shoes 300.2 300.5 304.2 3091 3176 317.9 3176 3234 3257 3319
Gasoline, fuel oil, and other energy goods .................c.e.. 198.1 189.1 1914 200.5 2034 1975 195.1 201.0 203.1 192.9
Other 539.4 5436 551.3 557.9 563.1 564.8 567.5 5738 582.2 587.4
Services 3,989.6 4,013.3 4,029.3 4,057.4 4,095.3 4,137.0 4,159.4 4,175.4 4,190.7 4,208.4
Housing 1,025.0 1,0314 1,036.5 1,042.7 1,051.1 1,089.0 1,085.7 1,071.7 1,078.0 1,082.8
Household operation 397.1 389.9 389.0 384.9 389.2 398.3 3947 395.6 396.6 3934
Electricity and gas 150.4 139.7 138.8 135.8 1404 147.0 1457 1479 148.0 143.1
Other household operation 246.2 250.6 250.5 243.4 249.0 251.2 248.9 2476 248.5 250.5
Transportation 2924 292.2 288.6 285.1 287.7 286.5 2836 281.3 2816 278.8
Medical care 1,051.1 1,062.5 1,077.6 1,092.5 1,110.4 1,125.3 1,137.8 1,154.8 1,169.3 1,182.4
Recreation 273.3 2727 274.1 271.7 2824 284.0 285.3 2875 287.5 2901
Other 950.8 964.8 963.4 974.3 974.1 983.4 991.7 983.5 976.6 979.7
Gross private domestic investment 1,682.2 1,608.5 1,673.1 1,498.4 1,538.2 1,555.8 1,598.2 1,595.8 1,581.6 1,599.9
Fixed investment 1,677.8 1,638.0 1,616.1 1,570.7 1,560.9 1,563.2 1,565.4 1,573.5 1,577.7 1,601.4
Nonresidential 1,233.6 1,189.4 1,163.7 1,120.6 1,100.4 1,092.1 1,089.1 1,088.9 1,087.3 1,105.8
SHUCHUTES ...oveveei et e abi e et 315.8 311.3 3131 280.8 262.2 252.2 2424 239.0 236.5 238.8
Equipment and software 917.8 877.6 849.4 8405 840.0 8426 850.3 853.9 855.0 871.6
Information processing equipment and sofWare .............oeuvieniienns 482.8 460.8 445.4 4414 4442 4547 470.0 488.2 4872 506.4
Computers and peripheral equipment . . .
Software 179.5 173.7 169.7 1644 163.3 165.7 1712 169.7 174.4 178.6
Other 192.9 182.8 178.5 175.0 172.9 178.5 179.8 177.1 184.3 188.6
Industrial equipment 160.0 146.9 1394 133.8 140.3 135.0 135.0 133.9 131.4 131.0
Transportation equipment 144.2 1443 137.9 1439 135.0 128.7 1220 127.2 1174 1154
Other equipment 1311 125.9 126.9 121.7 120.8 1251 1251 126.1 1226 123.9
Residential 444.4 4485 4519 449.0 458.5 468.4 4732 481.0 486.4 4917
Change In private inventories 43 -28.8 -44.0 ~75.5 -23.5 -8.0 32.8 215 1.6 -45
Farm 6.2 -1.9 16 -5.2 5.0 -11.8 -3.0 -3.5 12 -2.0
Nonfarm -21 -27.0 -45.8 -70.3 -28.6 4.2 36.0 254 3 24
Net exports of goods and services -386.9 -391.7 -401.3 -413.4 -431.2 -467.6 -471.9 -511.5 -490.0 -526.0
Exports 1,099.6 1,060.9 1,010.6 984.8 995.4 1,016.5 1,027.3 1,017.5 1,0124 1,009.6
Goods .......... 7878 749.5 7113 697.4 692.8 7127 720.1 703.2 708.5 703.5
Services 3118 3113 299.2 287.3 302.5 303.7 307.0 314.0 305.7 305.9
Imports 1,485.5 1,452.7 1,411.9 1,398.2 1,426.7 1,484.1 1,499.2 1,529.0 1,502.5 1,635.7
Goods 1,250.6 1,210.5 1,181.7 1,172.1 1,190.1 12504 1,265.2 1,288.1 1,266.2 1,307.4
Services 234.9 2419 230.1 226.0 236.2 234.0 2344 241.2 236.5 229.8
Government consumption expenditures and gross investment ................ 1,751.6 1,776.4 1,758.1 1,789.7 1,810.4 1,827.8 1,838.9 1,870.8 1,869.0 1,902.8
Federal 589.7 599.3 599.3 613.6 626.1 641.9 648.2 675.8 675.5 7120
National defense 3785 380.9 383.2 396.2 4041 413.4 418.1 4395 4332 472.8
Consumption expenditures 3306 3306 331.3 3436 351.2 356.7 358.9 382.0 377.3 4118
Gross investment 47.9 50.3 52.0 52.6 52.9 56.9 59.4 57.4 55.7 60.8
Nondefense 211.2 218.4 216.0 217.4 222.0 228.5 230.1 2364 242.4 239.3
Consumption expenditures 181.3 186.0 1856 186.9 190.4 194.1 197.2 203.6 209.9 203.4
Gross INVESIMENL .........covvrvconmeinmconneernncenetsccnerencessenssncssnecsnecss s 29.8 324 304 30.4 31.6 345 32.9 327 324 36.0
State and local 1,161.9 1,1774 1,158.9 1,176.1 1,184.1 1,186.0 1,190.9 1,195.3 1,193.8 1,191.4
Consumption expenditures 930.9 936.2 939.4 944.5 944.9 949.0 951.8 956.4 957.8 956.6
Gross investment 2314 2410 2194 2318 239.2 237.0 239.2 239.0 236.0 234.7
Residual
Addenda:
Final sales of domestic product 98775 9,895.3 9,876.9 9,0549) 10,020.1] 10,0523| 10,0964, 10,1389} 10,2064 10,289.5
Gross domestic purchases 10,267.7] 10,258.0| 10,236.3| 10298.0| 104295| 10510.4| 10598.0| 10,668.0 10,697.6| 10,809.9
Final sales to domestic purchasers 10,263.1 10,287.1 10,2789 10,369.7f 104519\ 1051771 10,5659| 10,646.1 106935 108114
Gross domestic product 9,882.2 9,866.3 98346 9,8836| 98,9979 10,0451 10,1284 10,160.8] 10,210.4| 10,288.3
Plus: Income receipts from the rest of the warld ... 350.2 3253 299.0 2715 2777 290.3 298.4 2937 2834 285.6
Less: Income payments to the rest of the world .... 3236 208.1 287.2 2041 255.5 2822 279.4 256.1 256.4 253.8
Equals: Gross national product 9,908.7 9,893.5 9,846.5 9,956.8| 10,020.3) 10,053.4) 10,147.5| 10,1985 10,237.6| 10,320.2
Net dOMESHC PIOTUCE ....couveceecree et csese e resessesaseenssesesssersssenane | sereserssensennres | renessmmsenmnsses | sercennssssecsnans | sesrmnesnmessonses | commsenmncsnnserns | sovessesesnssnnens | arnereevmsresnees | eenersrnncssnssons | servvsssessssansen | csssssnssronrones

NoOTE. Users are cautioned that particutarly for components that exhibit rapid change in prices relative to other
prices in the economy, the chained-dollar estimates should not be used to measure the component’'s relative impor-
tance or its contribution to the growth rate of more aggregate series. For accurate estimates of the contributions
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to percent changes in real gross domestic product, use table 2.
See “Explanatory Note" at the end of the text.
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Table 4. Price Indexes for Gross Domestic Product and Related Measures: Percent Change From Preceding Period

SurVEY OF CURRENT BUSINESS

27

2000

Seasonally adjusted at annual rates

1999

Gross domestic product (GDP) .............c.cccinecrnces

Personal consumption expenditures
Durable goods .

el g

Nondurable goods

Services

Gross private domestic investment ...

Fixed investment

- W= N N
—_—— ) —

Nonresidential

Structures

Equipment and software

S

Residential

B
R

Change in private inventories

P ooo=ivi woow w
P obvwvibm oA o

Net exports of goods and services
Exports

Goods

Services

Imports

W -

Goods ..........

Services

PR RPN
QO I~ =
L hdab.
AOOO~N~N
@, e
N wWwhad

Government consumption expenditures and gross
investment

Federal

National def

Nondefense ..........

State and iocal ...

Il gl
N—Om;
PWPNN
~NpHh oo~
I RPN
Lo ®
oo N
OO0

Addenda:
Final sales of domestic product

Gross domestic purchases

Final sales to domestic pUIChasers ..............ceeeionnisiminsesniiens

o
© NN W

Gross national product (GNP) ..
Implicit price deflators:
GDP

NISTCI)
prpe
RN

NBRBRN
PO

Gross domestic purchases
GNP ...

oD
gl
e
~N s~
aa
on

[ N

=

N e
AN OWL

oo o
VN
B
e wiv

N~
o
who v
N
SN

P or~NhoN NOOD @
I
-

@ooe |
EIS S AE-

PR E TS ¢
wmwhe

LN —
o wm

e
~N 8o
o=
rOn

Seasonally adjusted at annual rates

2001

=

Gross domestic product (GDP) ..o
Personal consumption expenditures ...

Durable goods

1

Nondurable goods ..

Services

Nt —tomd =
D W

Gross private domestic investment ...
Fixed investment

Nonresidential

o b

Structures

Equipment and software

Residential

W=

Change in private inventories

8
8
0
4
6
8
9
.0
7
4

PN swwhd N

[ obol

Net exports of goods and services ................ccvnivinnnenn.

Exports

Goods

LN

Services

Imports

Goods
Services

by L
omowmivi

(RN S N
[l

Government consumption expenditures and gross
investment

Federal

e

National defense

Nondefense

State and local

Addenda:
Final sales of domestic product

why, -t
DN~
DN

Gross domestic purchases

Final sales to domestic purchasers

WP
—_Wwn

P
o oo

Gross national product (GNP)
Implicit price defiators:
GDP

Gross domestic pUrchases ...,
GNP

___
[=2¥e  Ne))
e
LSYAR N

Lo NMumer N

[ X1 .0

-

whib
LW >

H |
HESE e = -
HER7-SEFG XY N}

@LGIAdmmLpp

D bk
wWoHoNP
[\ Ry )
~Niv oo

Do
[P
Lion @t

-
woww
—_
oo

2003
It

3 11
8 5
4] -39
A1 24
.2 27
3 0
9 0
31 1.2
.8 1.1
6 -18
4 2.2

See “Explanatory Note" at the end of the text.

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



December 2003

Initial Results of the Comprehensive NIPA Revision

28

Table 4A. Price Indexes for Gross Domestic Product and Related Measures: Percent Change From Preceding Period

[Percent]
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Table 4A. Price Indexes for Gross Domestic Product and Related Measures: Percent Change From Preceding Period—Continued
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30 Initial Results of the Comprehensive NIPA Revision

Table 5. Real Gross Domestic Product, Quantity Indexes

{Index numbers, 2000=100]

December 2003

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Gross domestic product 74.734 76.731 79.816 81.814 84.842 88.658 92,359 96.469| 100.000| 100506 102.710
Personal consumption expenditures 73.224 75.672 78.504 80.623 83.382 86.533 90.896 95.537| 100.000f 102.452| 105.951
Durable goods O 52470 56.577 61.321 64.011 69.025 74.935 83.432 93.192| 100.000| 104.144| 110.868
Nondurable goods 77.553 79.619 82.369 84.152 86.300 88.605 92.154 96.374| 100.000( 101.852[ 104.949
Services . 76.379 78.540 80.854 82.973 85.420 88.270 92.011 95652 100.000| 102.382| 105420
Gross private domestic investment ... 51.223 65,795 63.358 65.340 71123 79.961 87.821 94,647 [  100.000 91.650 90.580
Private fixed investment 52.312 56.788 62.079 66.090 72.018 78.657 86.657 93.884(  100.000 96.826 93.258
Nonresidential 47.179 51.287 55.999 61.885 67.661 75.820 84.232 91.980( 100.000 95.517 88.683
Structures 73423 72.891 74.180 78.903 83.354 89.432 94.019 93619 100.000 97.465 79.492
Equipment and software ... 40.387 45.428 50.846 56.930 62.981 71.641 81.137 91.437| 100.000 94.825 92.144
Residential 68.825 74.446 81.621 79.005 85.331 86.947 93.597 99.2541 100000 100.351| 105.228
Change in private inventories ...... v | e | i | e | i | | s | i | oo
Exports of goods and services 57.439 59.291 64.447 70.982 76.930 86.082 88.164 91.969| 100.000 94.773 92,512
Imports of goods and services 43.748 47.576 5§3.256 5§7.539 62.544 71.037 79.299 88.391| 100,000 973771 100.609
Government consumption expenditures and gross investment 90.342 89.513 89.525 90.015 90.896 92.588 94.354 97.987| 100.000, 102.750 106.697
Federal 111.713]  107.056| 103.050( 100.254 99.091 98.066 96.970 99.122] 100.000( 103.746{ 111.958
State and local 79.318 80.459 82.543 84.728 86.668 89.770 93.014 97.409| 100.000; 102.248| 104.047
Addenda:
Final sales of domestic product 75.110 77.069 79.687 82.068 85.103 88.485 92.184 96.348| 100.0007 101.441| 103242
Gross domestic purchases 71.975 74312 77.589 79.424 82.438 86.379 90.939 95.795| 100.000| 100.672| 103.482
Final sales to domestic PUIChASErS ...........eveeervermiirernennsccininrines 72.318 74.620 77452 79.653 82.674 86.198 90.762 95.674| 100.000( 101.575[ 103.998
Gross national product 74.796 76.793 79.792 81.878 84.876 88.652 92.216 96.437{ 100.000 100.462| 102527
Seasonally adjusted
1998 1999 2000
| I i \% [ i il I\ ! [l n I\
Gross domestic product 91.028| 91.630| 92685 94.093| 94.892| 95677 96794 98.514] 98.764| 100.315| 100.200{ 100.721
Personal consumption expenditures . 88.982| 90.395| 91.487| 92.721 93.648| 95108 96.103| 97.291 98.841 99.465| 100.424; 101.270
Durable goods 78327 81.947| 84228 89.226( 88891 93.085! 95066 95.725( 101.097| 98.609{ 100.056| 100.238
Nondurable goods 90.664 91.780| 92426| 93.747| 94967| 95925| 96.223| 98.383| 98.458{ 99.835| 100.398( 101.309
SEMVICES vvuvirnieevereriiec st 50.663| 91.680| 92701| 92998| 94.083| 95.155| 96.269( 97.103| 98530| 99.474] 100.521( 101.475
Gross private domestic investment 87.345| 85.955| 87.919( 90.065| 92.577| 92,646 94923 98442 96.691| 103.060| 100.411| 99.838
Private fixed investment .. 83530 86.035| 87.262( 89.800{ 91.189{ 93426( 95212{ 95.707| 98.339{ 100.800 100.443! 100.619
Nonresidential 81.295( 83.804| 84.605| 87.224| 88792| 91499 93697| 93.931| 97.126{ 100.526]| 101.066| 101.282
Structures 91.656( 95.138| 94345 95037 93.238| 939151 93.179| 94.144| 95744} 99.785| 102.088| 102.383
Equipment and SOWATE .............ccrcermiicrmmirimncrimmrsinesones 78.055( 80.236| 81.522( 84736( 87.352| 90.702| 93.848{ 93.846| 97587 100.778{ 100.723{ 100.312
Residential . 89.902( 92.391| 94907 97.186| 98.024| 98.869) 99.452| 100.672| 101.689| 100.786| 98.718| 98.807
Change in private iNVENONEs ... [ [ [ frmnnens [ | o Lo | [ | o [ | o
Exports of goods and services . 88.243( 87.296| 86.925 90.191| 89.406] 90.419) 92807 95.243; 96.770| 99.608| 102.163| 101.458
Imports of goods and Services ............cnenecneerenes 76.644| 78.747| 79.746| 82.061| 84.174| 87.170| 90210 92011/ 95643 99371 102.700| 102.286
Government consumption expenditures and gross investment 92305| 94.177| 95.029| 95906| 96.550| 97.136| 98.343( 99.920( 99.169| 100.517( 99.985{ 100.318
Federal 95.359| 97770 96.938| 97.814| 972481 97.670| 99.642| 101.926| 98.169| 102.139| 93.970| 99.722
State and local 90.741( 92.333| 94053 94.929| 96.195| 96.865! 97.679| 98.896| 99.679| 99.696 100.007! 100.618
Addenda:
Final sales of domestic product 90.376( 91.683| 92.602| 94.075| 94664| 95832| 96.855| 98.041| 99.061| 99.876| 100.204| 100.859
Gross domestic purchases 89.258| 90.252| 91.456f 92791| 939507 95.024| 96.276| 97.930( 98529 100.255] 100.350| 100.866
Final sales to domestic purchasers 88619 902905 91370 92766| 93724 95169 96.333; 97471} 98.813) 99.832} 100.355] 101.000
Gross national product ............... 90.966| 91.541| 92454 93.905| 94.834| 95670 96721 98.524| 98712 100.298| 100.121| 100.870
Seasonally adjusted
2001 2002 2003
| I n % | Il it [\ | I
Gross domestic product 100.664 100.503 100.180 100.679 101.843 102.324 103.172 103.502 104.008 104.801
Personal consumption expenditures ................ccooeerconneceeenennins 101.400 101.971 102.446 103.989 105.043 105.715 106.229 106.819 107.489 108.378
Durable goods 100.669 103.039 103.219 109.648 110.076 110.202 111,657 111.638 111.779 116.420
Nondurable goods 101.400 101.124 101.857 103.029 104.556 104.652 104.703 105.885 107.358 107.685
Services . 101.547 102.150 102.558 103.273 104.236 105.298 105.869 106.276 106.664 107.115
Gross private domestic investment ... 96.933 92.686 90.646 86.337 88.634 89.645 92.090 91,953 91.135 92,186
Private fixed investment ............ 99.932 97.560 96.258 93.554 92.969 93.106 93.238 93.718 §3.968 95.378
Nonresidential 100.125 96.535 94.453 90.955 89.314 88.641 88.399 88.378 88.248 89.751
Structures 100.843 99.406 99.958 89.654 83.728 80.523 77412 76.304 75.523 76.244
Equipment and software 99.885 95.506 92.437 91.470 91.420 91.693 92.536 92.927 93.047 94.851
Residential .........comcemmeennemmmverrenirisenn. 99.451 100.354 101.120 100.480 102.596 104.805 105.884 107.629 108.828 110.021
Change in private inventories e | e L i | i i [ ] i | o | e
Exports of goods and services 100.304 96.774 92.188 89.829 90.802 92,721 93.708 92,818 92,353 92,097
Imports of goods and services 100.659 98.434 95.673 94.741 96.674 100.567 101.587 103.610 101.810 104.059
Government consumption expenditures and gross investment 101.742 103.185 102.119 103,955 105,138 106.168 106.814 108.666 108.563 110.527
Federal 101.878 103.549 103.539 106.019 108.175 110.907 111.986 116.764 116.713 123.025
State and local 101.672 103.000 101.404 102.916 103.610 103.779 104.207 104.593 104.463 104.248
Addenda:
Final sales of domestic Produet ..........cc..ooveermmnerermicsmniinconnens 101.199 101.381 101.193 101.992 102.660 102.990 103.442 103.877 104.569 105.420
Gross domestic purchases 100.699 100.604 100.391 100.996 102.286 103.079 103.938 104.625 104.915 106.016
Final sales to domestic purchasers ...............ccuevcmmemecmunivcnnne 101.214 101.451 101.370 102.266 103.076 103.725 104.201 104.992 105.459 106.619
Gross national product 100.536 100.382 99.905 101.024 101.668 102.004 102.959 103.476 103.873 104.711

See “Explanatory Note” at the end of the text.
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Table 6. Price Indexes for Gross Domestic Product
[Index numbers, 2000=100]

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Gross domestic product 86.402 88.390 90.265 92.115 93.859 95.415 96.475 97.868| 100.000| 102.376| 103.949
Personal consumption expenditures ................coco.corevcremnersnnren. 85.824 87.804 89.654 91.577 93.547 95.124 95.978 97.575| 100.000( 102.039| 103.429
Durable goods 106.756| 107.840| 109.978( 110.672| 109.507{ 107.068| 104.152( 101.626| 100.000 98.086 95.208
Nondurable goods 88.105 88.973 89.605 90.629 92.567 93.835 93.821 96.173| 100.000| 101.530] 102.075
Services 80.684 83.345 85.748 88.320 90.844 93.305 95.319 97.393| 100.000| 103.168| 105.946
Gross private domestic investment 97.395 98.521 99.813( 100.941 100.520; 100.157 99.035 98.972| 100.000| 101.070| 101.119
Private fixed investment 96.670 97.805 99.133| 100.292( 100.028 99.785 98.861 98.888| 100.000( 101.087| 101.155
Nonresidential 105411 105487 106.008| 106.239{ 105.011 103.696{ 101421} 100.057( 100.000 99.770 98.859
Structures 75.330 77.602 80.388 83.879 86.045 89.381 93.474 96.257| 100.000| 105518| 106.974
Equipment and software 118.444| 117.243| 116572 115224 112.451| 109.120| 104259 101.366| 100.000 97.786 96.121
Residential 76.836 79.941 82.754 85.769 87.610 89.843 92.239 95.780| 100.000) 104.628| 107.105
Change in private iNVentories ... sisssisins | e | e | e | | e | e | s | e | s,
Exports of goods and services 100.892| 100.898| 102.033) 104.376( 102.988) 101.232 98.905 98.313|  100.000 99,628 99.273
Imports of goods and Services ... 103.552| 102.671| 103.634| 106.412| 104529 100.816 95.353 95.960| 100.000 97.537 96.519
Government consumption expenditures and gross investment 81.719 83.789 86.002 88.358 90.491 92.139 93.469 96.079| 100.000) 102.587| 105.207
Federal 82.602 84.788 87.061 89.503 91.982 93.533 94511 96.884| 100.000| 102.065| 104.858
State and local 81.300 83.294 85.472 87.778 89.709 91.414 92.934 95.667 100.000| 102.853| 105.382
Addenda:
Final sales of domestic product 86.237 88.226 90.108 91.965 93.736 95.320 96.428 97.847| 100.000| 102.381| 103.955
Gross domestic purchases 86.828 88.730 90.583 92.483 94,145 95.440 96.060 97.556| 100.000( 101.974| 103.374
Final sales to domestic purchasers . 86.667 88.570 90.431 92.338 94.027 95.348 96.012 97.533| 100.000| 101.978| 103.379
Gross national product 86.391 88.393 90.269 92.123 93.869 95.421 96.477 97.869| 100.000| 102.372; 103.936
Implicit price deflators:
Gross domestic product 86.385 88.381 90.259 92.106 93.852 95.414 96.472 97.868| 100.000 102.373| 103.945
Final sales of domestic product 86.228 88.225 90.108 91.964 93.735 95.320 96.428 97.847| 100.000| 102.381( 103.955
Gross domestic purchases 86.811 88.719 90.577 92475 94.139 95.439 96.057 97.556| 100.000( 101.971 103.370
Final sales to domestic pUrChASErS .........ccccoummrremsimmincrienens 86.658 88.570 90.430 92.337 94.026 95.349 96.012 97.534| 100.000| 101.978| 103.379
Gross national product 86.375 88.382 90.262 92.114 93.863 95.420 96.475 97.869| 100.000{ 102.368| 103.932
Seasonally adjusted
1998 1999 2000
| I i) v 1 it it v | It i v
Gross domestic product 96.096| 96.284| 96,620 96.901| 97.274| 97.701| 98.022| 98.475( 99.292( 99.780| 100.241| 100.687
Personal consumption expenditures ... 95.610| 95771 96.088( 96.443| 96.687| 97.319; 97.855| 98.438| 99.296| 99.777| 100.239( 100.687
Durable goods 105.245| 104.524| 103.773| 103.067| 102.292 101.833| 101.455| 100.923| 100.471( 100.337| 99.715| 99477
Nondurable goods 93.578{ 935211 93.973 94213 04566] 95801] 96751} 97.575| 98816 99.717 100.562| 100.905
Services 94598 | 95.040( 95.503| 96.133| 96.535 97.094| 97.620| 98.322| 99276 99.685( 100.194| 100.845
Gross private domestic investment ...........co...cccoomvvvrmreesrrconns 99.328( 99.035| 98915 98.863| 99.036] 99.003| 98.855| 98.993| 99496 99.788| 100.253| 100.463
Private fixed investment 93.105| 98.834| 98769| 98.736| 98.922| 98.925| 98.790| 98.916| 99.481| 99.788( 100.252| 100.479
Nonresidential 102.220| 101.591| 101.133| 100.739| 100.632) 100.235{ 99.737| 99.625| 99.772| 99.841| 100.191| 100.195
Structures 92.138| 93.157) 93926 94674| 95302| 95.880| 96.513| 97.331| 98482 99.366| 100.455[ 101.697
Equipment and software 105.898| 104.615| 103.676| 102.845| 102.476| 101.732( 100.844| 100.413| 100.212| 100.005| 100.102 99.681
Residential . 91.102| 91723} 92635 93499| 94.415| 95.442| 96.253] 97.010| 98.683| 99.635| 100.418| 101.263
Change in private inventories N IR JPOVR TR IR
Exports of goods and services 99.768| 99.225, 98.461( 98.165| 97.956| 98.145| 98.345| 98.807| 99.461| 99.989| 100.223| 100.327
Imports of goods and services 96.720( 95.664| 94.515] 94513 94.023| 95268 96.634| 97.914] 99.321| 99.487| 100.506| 100.686
Government consumption expenditures and gross investment 92,953| 93.231| 93.628) 94.066( 94.803| 95.639| 96.475| 97.397| 98970 99.395| 100.486| 101.149
Federal ...... 94266 94431 94555{ 94.794| 96.055| 96.583| 97.120| 97.777| 99.489| 99.223| 100.449| 100.838
State and local . 92.274| 92612 93154 93.697| 94.162| 95157 96.146( 97.205( 98.707{ 99.483{ 100.504| 101.306
Addenda:
Final sales of domestic product 96.037| 96232 96579 96.865| 97.244| 97.679| 98.005| 98.459| 99.288] 99.779) 100.2411 100.691
Gross domestic purchases 95773| 95.881| 96.141| 96444 96.761| 97.317| 97.790( 98.356| 99.275| 99.714| 100.283( 100.727
Final sales to domestic purchasers 957131 95.828| 96.099| 96.407| 96.728| 97.294| 97.772| 98.339; 99.271 99.7141 100.283( 100.732
Gross NAtiONAl PrOGUCE ..........rocvcvemmrmerermimerreseereosisseereesessrens s 96.099) 96.288] 96.623| 96.899| 97.276| 97.702| 98.022| 98.476) 99.287| 99.775| 100.245| 100.693
Implicit price deflators:
Gross domestic ProdUCt ...........covweeeinecisremmnscsieesenemisrissenns 96.089| 96.249| 96.600| 96.934| 97.328; 97674 98.013| 98.432| 99.317| 99.745{ 100.259| 100.666
Final sales of domestic product 96.033| 96.227| 96575 96.861| 97.238| 97.673| 97.999( 98.453| 99284 99.776( 100.238( 100.689
Gross domestic purchases 95.767| 95.847| 96.123 96.474| 96811 97.287| 97779 98.311| 99.297| 99.680, 100.299| 100.707
Final sales to dOMEStiC PUIChASEIS .............rvvermreucrnercermanrenianne 95.709| 95.823| 96.094| 96.401 96.720] 97.285 97.763| 98.330| 99.265| 99.709| 100.280{ 100.729
Gross national product 96.091( 96.254] 96.604| 96.932{ 97.330| 97.675| 98.014| 98433 99.311| 99.741| 100.262{ 100.672

See “Explanatory Note” at the end of the text.
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32 Initial Results of the Comprehensive NIPA Revision December 2003

Table 6. Price Indexes for Gross Domestic Product—Continued
{Index numbers, 2000=100]

Seasonally adjusted
2001 2002 2003
| I il I\ | 1 n v | 1
Gross domestic product 101.478| 102.273| 102.676| 103.078| 103.364| 103.738( 104123 104.571 105.163 | 105.440
Personal consumption expenditures 101,475} 102.115| 102.231| 102.334| 102.507| 103.245| 103.761| 104.203| 104.927| 105.065
Durable goods 99.163 98.379 97.678 97.124 96.268 95.574 94.855 94.136 93.074 92.147
Nondurable goods 101.220) 102.152} 101.933| 100.815] 100780 102.194| 102.538| 102.789| 104.079| 103.529
Services 102.114| 102.925| 103.388| 104.243| 104.754| 105.485| 106.371 107.174| 108.028} 108.758
Gross private domestic investment 100.542] 100.865| 101.433| 101441 101.266| 101.097| 100.852| 101.259| 101.586| 101.589
Private fixed investment 100.492| 100.885| 101.486] 101.484| 101.274| 101.096( 100.908| 101.341 101.808( 101.796
Nonresidential 99.731 99.790 99.933 99.626 99.300 98.925 98.554 98.658 98.579 98.293
Structures 103.322| 105.068| 106.686| 106.997| 106.759| 106.888| 106.975| 107.274| 108.268| 108.559
Equipment and software 98.499 97.973 97.591 97.079 96.746 96.228 95.730 95.781 95.404 94.961
Residential 102.587| 103.868| 105.652| 106.407| 106.478| 106.762| 106.998, 108.184| 109.881 110.485
Change in private inventories SRS SRR PPN [ ORI I [ P
Exports of goods and services 100.344 | 100.043 99.513 98.610 98.309 99.007 99.812 99.964| 100.842| 101.044
Imports of goods and services 99.967 98.439 97.106 94.637 94.249 96.631 97.503 97.694| 100.435 99.381
Government consumption expenditures and gross investment ................. 101.822| 102.385] 102.887| 103.253| 104,169 105.013| 105,590 106.055| 107.951 107.966
Federal 101.343} 101.756] 102.359| 102.803| 104.292| 104.876| 105.199| 105.066| 107.032{ 107.399
State and local 102.068| 102.707) 103.156| 103.481 104.091 105.071 105.785| 106.580| 108.435| 108.246
Addenda:
Final sales of domestic product ........ 101.473| 102.279| 102.687| 103.086| 103.365| 103.737| 104.132| 104.585| 105198 105.474
Gross domestic purchases 101.381 101.958| 102.211} 102.346| 102.592| 103.213| 103.625| 104.065| 104.934| 105.031
Final sales to domestic purchasers 101.375| 101.963| 102.222| 102353 102.594| 103.212| 103.633| 104.077| 104.968] 105.062
Gross NAtONAI PrOQUCE ............cvcemimecnrermiecreemmeessmscseemstssscesmsrsesreresins 101.482| 102268 102.669| 103.068| 103.353; 103.727| 104.108| 104556 105.156| 105.438
Implicit price deflators:
Gross domestic product 101.443{ 102248 102.660| 103.1391 103.315( 103.814] 104.084| 104.556| 105146] 105.427
Final sales of domestic product ... 101.471 102.277 102.686 103.084 103.363 103.735 104.130 104.583 105.196 105.471
Gross domestic purchases 101.348| 101.934| 102.197| 102.404| 102.545( 103.284| 103.585| 104.048| 104.915| 105.017
Final sales to domestic purchasers 101.374| 101.961 102.221 102.352] 102.591 103.208| 103.629) 104.072| 104.964( 105.058
Gross national product 101.447| 102243} 102.653| 103.129| 103.304| 103.804| 104.069| 104.541 105.138] 105.425

See “Explanatory Note” at the end of the text.
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December 2003 SurvEY OF CURRENT BUSINESS 33
Table 7. Real Gross Domestic Product: Percent Change From Preceding Year
1960 | 1961 | 1962 | 1963 | 1964 | 1965 | 1966 | 1967 | 1968 | 1969 | 1970 [ 1971 | 1972 [ 1973
Gross domestic product (GDP) ...... 25 23 6.1 4.4 58 6.4 6.5 25 4.8 3.1 0.2 34 5.3 5.8
Personal consumption expenditures 28 21 50 4.1 6.0 6.3 5.7 3.0 5.7 37 23 38 6.1 4.9
Durable goods 20| -38 17 9.7 9.3 12.7 8.4 1.6 1.0 35| -32 10.0 12.7 10.3
Nondurable goods 15 18 3.1 2.1 4.9 5.3 5.5 1.6 4.6 2.7 24 18 44 33
Services 45 42 5.0 46 6.1 53 5.0 4.9 5.2 48 40 39 57 47
Gross private domestic investment 0 -7 127 6.7 82| 14.0 88| -46 5.8 58| -6.6 11.4| 11.8 11.7
Fixed investment 9 -3 9.0 7.7 9.7 10.2 57| -18 7.0 62| -21 76 12.0 9.1
Nonresidential 57 -8 8.7 56 1.9 17.4 125; -14 45 76 -5 0 9.2 14.6
Structures 7.9 1.4 45 11 10.4 15.9 6.8)] -25 15 54 3 -16 3.1 82
Equipment and software 421 -1.9) 116 84| 128| 183 16.0 =7 6.2 88 1.0 1.0 129 183
Residential A .3 96 118 58| -29| -89 -31 136 30 -8.0 274 178 -8
Change in private inventories
Net exports 0f goods aNd SEIVICES ...........o.c..ccomecmrmmrnrencrmmnasssssssscensmnnne | enmnsenns | eovesesnenes | mveenneneses | svecenmnonee [ ssmsnmeneres [ nnsonenenns [ voneevnnsens | evvsssnisens [evismnneins [ | oo e [ | e
Exports 17.4 5 5.1 71 11.8 28 6.9 23 7.9 48 10.7 1.7 75 18.9
Goods 234 5 44 7.9 13.7 5 6.9 5 79 5.2 114 -4 10.7 23.0
Services 1.6 K] 6.9 5.1 60! 102 6.9 79 77 37 8.9 77 -6 741
Imports 1.3 -7 113 27 5.3 10.6 14.9 7.3 14.9 5.7 43 5.3 11.3 46
Goods -16 -1 148 41 6.6 14.2 15.8 53( 207 55 3.9 8.4 136 71
Services 78 -17 47 -1 28 2.9 127 122 1.8 6.3 52| -28 42| -84
Government consumption expenditures and gross investment ................. 2 5.0 6.2 26 2.2 3.0 8.8 7.7 3.1 -2| -24| -22 -7 -4
Federal =27 42 85 A -13 0 11.0 99 8| =34} -74| -77| 41 -42
National defense -1.6 44 6.1 -24| 40| -~21 143 131 16| —49 -91] -11.3| -7.8] -55
Nondefense -7.9 301 207 107 87 6.8 1.0 -9] -23 271 -10 47 7.0 -6
State and local 44 6.2 31 6.0 6.8 6.7 6.3 5.0 5.9 34 2.8 3.1 22 2.8
Addenda:
Final sales of domestic product 2.6 24 55 45 6.0 58 6.0 3.1 5.0 3.1 9 28 53 5.3
Gross domestic purchases 1.8 2.3 6.3 42 5.5 6.8 6.9 2.7 5.1 3.1 -2 36 5.5 49
Final sales to domestic purchasers 19 24 5.8 43 57 6.2 6.4 3.3 53 3.2 6 3.0 5.5 45
Gross national product 25 24 6.1 44 58 6.4 6.4 2.5 48 3.0 2 34 53 8.0
Real disposabie personal income 26 34 4.9 37 7.3 6.1 5.3 4.4 45 3.1 42 45 48 6.8
Price indexes:
Gross domestic purchases 14 11 13 1.2 1.6 1.7 2.8 2.9 42 4.9 5.4 5.1 45 5.8
Gross domestic purchases excluding food and energy
GDP price index 14 11 14 11 15 18 28 3.1 43 5.0 5.3 5.0 43 5.6
GDP excluding food and energy
Personal consumption expenditures 16 1.0 1.2 1.2 1.4 15 25 25 39 46 47 43 35 54
1974 | 1975 | 1976 | 1977 | 1978 | 1979 | 1980 | 1981 | 1982 | 1983 | 1984 | 1985 | 1986 | 1987
Gross domestic product (GDP) 08| -02 53 4.6 5.6 32| -02 25| -19 45 72 4.1 35 34
Personal consumption expenditures -8 23 55 4.2 44 24 -3 14 14 57 5.3 5.2 4.1 33
Durable goods -6.9 0 12.8 9.3 5.3 -3 -78 12 -1 146 146 10.1 9.7 17
Nondurable goods -20 1.5 49 24 37 27 -2 1.2 1.0 33 4.0 27 36 24
Services 2.3 3.7 41 43 4.7 3.1 18 17 2.1 5.5 41 5.6 2.9 4.3
Gross private domestic investment -74| -17.7] 20.2( 151 121 32| -11.0 92| -140 93| 295 -9 =7 34
Fixed inveStMENt ..o e resiens -6.2| -10.7 9.9 144 124 56] -65 22f 1.0 7.3 16.9 5.3 12 .6
Nonresidential 81 -99 49 113 15.0 10.1 -3 57| -38| -13 17.7 66| -29 -1
Structures =21 -105 24 41 144 12.7 58 80| -1.7| -108 14.0 71| -11.0] =29
Equipment and software 26| -95 62| 151 152 87| -36 43| -52 54| 198 6.4 19 1.4
Residential -206| -130( 236{ 215 63 -37| 212 -80| -182 414 14.8 1.6 12.3 2.0
Change in private INVENLOMES ... | e | e | | v | oo |
Net exports of goods and services JRVIROTS EOVRIROIIR IUVPIIOO IOTPORUIO IVPPUROVSEI IVSOVRPPPURN INPORIORVN INVOTPORRN BURTERVI IRROROIN IO
Exports 7.9 -6 4.4 24 10.5 9.9 10.8 1.2 -76 2.6 8.2 3.0 7.7 10.8
Goods 7.9 -2.3 4.7 13 1.2 11.8 191 -1 -9.0| -29 7.9 37 5.1 111
Services 7.8 6.1 3.0 6.5 8.4 3.1 6.2 106| -28| -17 8.9 1.2 14.6 101
Imports =23} -1 19.5 10.9 8.7 1.7 66 26| 1.3 126 243 6.5 8.6 5.9
Goods -28| -126 226 12.2 9.0 1.7 -74 21 -25 136 242 6.3 10.2 46
Services -1 43 6.9 5.0 741 141 =22 58 5.3 8.1 25.1 7.6 1.2 1.7
Government consumption expenditures and gross investment .............. 25 23 4 14 29 1.9 2.0 9 1.8 37 33 7.0 6.1 25
Federal 9 3 0 2.1 25 24 47 48 3.9 6.6 3.1 7.8 5.7 386
National defense -8 -9 -4 12 9 31 44 6.3 7.6 7.2 49 85 6.4 47
Nondefense 52 34 9 43 6.2 1.1 5.6 13| -4.8 52| -19 5.9 35 3
State and local 3.8 37 7 4 33 15 -1 -20 A 1.2 36 6.2 6.4 1.5
Addenda:
Final sales of domestic product -2 1.1 39 44 55 386 7 1.3 -6 42 5.2 53 38 3.0
Gross domestic purchases -13}1 -11 6.5 5.3 5.5 25| -19 271 13 5.8 8.7 44 37 3.1
Fina! sales to domestic purchasers -1.0 2 5.0 5.1 54 291 -10 15 0 5.5 6.7 56 40 27
Gross national product -4 -4 54 47 55 35 -2 23| 19 44 71 38 32 33
Real disposable personal income -7 23 39 35 47 25 1.2 27 2.1 33 7.6 34 3.1 17
Price indexes:
Gross domestic purchases 10.2 9.3 5.8 6.8 71 88| 105 9.1 57 35 35 29 2.3 3.1
Gross domestic purchases excluding food and energy ...........cevevnee | conmrinees Lverisinens fnneinionens feonivminins [ v | s L Lo Lo, 37 36 3.0 22 3.1
GDP price index 9.0 9.5 58 6.4 70 8.3 9.1 9.4 6.1 39 38 3.0 22 27
GOP excluding f00d and €Nergy ... | |oonmssesine | vonsseeesens | vvsrensonns | vvvensvsnson bevonsieiins Lasvsesvinss Lvessssnans [ Lo L Lo 2.6 28
Personal consumption expenditures 10.3 8.3 55 6.5 70 881 107 89 55 43 38 33 24 35
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34 Initial Results of the Comprehensive NIPA Revision December 2003

Table 7. Real Gross Domestic Product: Percent Change From Preceding Year—Continued

1988 | 1989 | 1990 | 1991 ( 1992 | 1993 | 1994 [ 1995 | 1996 | 1997 | 1998 [ 1999 { 2000 | 2001 | 2002
Gross domestic product (GDP) .........ccccconmvrrconecrrennenee 41 35 19| -0.2 3.3 27 4.0 25 37 45 4.2 45 3.7 0.5 22
Personal consumption expenditures 4.4 28 20 2 33 33 3.7 27 34 3.8 5.0 5.1 4.7 25 34
Durable goods 6.0 2.2 -3 -56 5.9 78 8.4 44 78 86| 113 117 73 41 6.5
Nondurable goods 33 28 1.6 -2 2.0 27 35 22 2.6 2.7 4.0 46 38 19 30
SBIVICES ..ovveviviericisinstiesisr e sssi et it cenas st e st ssses s nen 4.0 3.0 29 1.7 35 28 29 2.6 29 33 4.2 40 45 24 3.0
Gross private domestic investment 24 40| -3.4| -84 8.1 89| 136 3.1 89 124 9.8 7.8 57| -84 -12
Fixed investment 3.3 30! -21] -65 5.9 8.6 9.3 6.5 9.0 92| 102 8.3 65 -32| -37
Nonresidential 5.2 56 5! -54 32 8.7 92! 105 93] 121 14 9.2 87 45 -72
Structures 6 2.0 15| -11.1| 6.0 -7 1.8 6.4 56 7.3 5.1 -4 68| -25| -184
Equipment and software ..... 75 7.3 0 2.6 73| 125| 119 120( 106 138 133 127 94| -52| -28
Residential -1.0} -30; -86| -96| 138 8.2 96 -32 8.0 1.8 76 6.0 8 4 49
Change in private INVENIOHES ..............crewenmirirecermmiieennersimsienenes | cerimenssens | werenvenens fronseemnins [ conmensvenns [ reeerorecenn [ everineennn | cevrsecnns | eveenmereons e Lo [ e | v | s | e | seevoneinns
Net exports of goods and SEIVICES ... Fenecrnees | reneernnnie | erimneernens | cevnnnnreene | evevenereens | evvmmvnnnne | revnersreces | eveevnenvens | senneernenee | vvvermreees
Exports 16.0] 115 9.0 6.6 6.9 32 87! 1041 84| 119 24 43 87| -52| -24
Goods 18.8] 119 8.4 6.9 75 33 971 117 88| 143 2.2 38) 112} -61) 40
SOIVICES ..ooovieimrerasiinsenms ittt 9.0| 103 105 6.0 55 32 6.3 6.3 7.2 5.9 29 5.6 29 31 14
Imports 39 44 36 -6 70 88 119 8.0 87} 136 116 115] 131, -26 3.3
Goods 4.0 43 3.0 -1 93] 101} 133 9.0 93] 144f 11.7] 124] 135| -32 37
SEVICES .eovvercernerrcrreenes 34 4.9 65| -26| -26 29 5.7 3.3 55 941 114 69 111 4 14
Government consumption expenditures and gross investment ... 13 26 3.2 1.4 5 -9 0 5 1.0 1.9 1.9 3.9 21 28 3.8
Federal -1.6 1.5 20 -2 -17| 42| 37 -27| -12| -10] -11 22 9 37 79
National defense -5 -5 0 -1.1 -50| -56| -491 -38] -14| -28! -24 19 -5 3.9 8.9
Nondefense -5.1 8.3 8.3 24 6.9 -7 -12 -4 -7 26 7 28 35 35 6.2
State and local 37 34 4.1 241 22 14 26 2.6 2.3 36 36 4.7 27 2.2 1.8
Addenda:
Final sales of domestic product .............commrmceccimmmssrinmmon: 43 34 21 A 3.0 26 34 3.0 37 4.0 42 45 38 14 1.8
Gross domestic purchases .......... 32 3.0 1.4 -8 33 32 44 24 38 48 53 5.3 44 7 2.8
Final sales to domestic purchasers 34 2.8 1.6 -6 31 32 38 2.8 38 4.3 53 54 45 1.6 24
Gross national product 42 35 2.0 -3 33 27 3.9 26 37 44 40 46 37 5 2.1
Real disposable personal income 43 28 1.9 5 34 1.0 2.7 28 3.0 35 58 30 4.8 18 38
Price indexes:
Gross domestic purchases 34 3.8 41 33 2.3 2.2 2.1 21 1.8 14 6 1.6 2.5 2.0 14
Gross domestic purchases excluding food and energy ............... 35 37 4.0 33 25 23 2.1 2.1 17 1.3 1.0 14 1.9 1.9 17
GDP price index 34 338 39 35 2.3 2.3 2.1 2.0 1.9 1.7 1.1 1.4 22 24 1.5
GDP excluding food and energy 34 36 37 36 25 24 22 2.1 1.7 1.7 1.2 1.5 2.0 21 1.8
Personal consumption expenditures ...........coocconmrreconmrcnncnninone 40 44 46 36 29 23 21 24 22 17 9 17 25 2.0 1.4
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Table 7A. Gross Domestic Product: Levels, Percent Change from Preceding Year, and Revision to Percent Change

35

Billions of dollars

Percent change from preceding year

Revision to percent change from preceding year2

Personal | Gross Personal [ Gross Personal | Gross
; Exports | Imports ; Exports | Imports ; Exports | Imports

Year Gross con- private | oy goods | of goods | Govern- Gross cor- private | oq goods of goods | Govemn- Gross con- private | of goods | of goods | Govern-
domestic | sumption | domestic 1 | domestic | sumption | domestic 4 | domestic | sumption | domestic 1

roduct | expendi- | invest- | _ 3" and | ment' 'oroduct | expendi- | invest: | 2N and | ment' | broduct | expendi | invest- | 2N and | ment

P tﬁres ment services | services P tﬂres ment services | services P tﬂres ment services | services

1959 ... 506.6 317.6 785 227 22.3 110.0 84 7.2 21.8 10.5 115 38 0.0 -0.1 0.0 95 0.0 -18
1960 ..... 526.4 3317 78.9 27.0 228 111.6 39 44 05 19.0 23 1.4 0.0 0.1 0.0 ~3.3 0.0 0.2
1961 ... 5447 342.1 78.2 276 22.7 119.5 35 3.1 -0.9 241 -0.7 71 0.0 0.0 0.0 -1.0 0.0 03
1962 ... 585.6 363.3 88.1 29.1 25.0 130.1 75 6.2 128 53 10.0 8.9 0.0 0.0 0.0 0.0 0.0 0.1
1963 ... 617.7 382.7 93.8 311 26.1 136.4 55 5.3 6.4 6.9 47 48 0.0 0.0 0.0 -0.5 0.0 0.0
1964 ... 663.6 4114 102.1 35.0 28.1 1432 74 75 8.9 12.7 75 5.0 0.0 0.0 0.0 -14 0.0 0.2
1965 ... 719.1 4438 1182 37.1 315 1515 84 79 159 6.1 122 5.8 0.0 0.0 0.0 07 0.0 -0.1
1966 ... 787.8 480.9 131.3 409 37.1 171.8 9.5 8.4 11.0 102 175 134 -0.1 0.0 0.0 02 0.0 0.0
1967 ... 832.6 507.8 128.6 43.5 39.9 1927 57 5.6 2.1 6.2 7.7 12.2 0.0 0.0 0.0 0.0 0.0 0.2
1968 ..... 910.0 558.0 1412 47.9 46.6 209.4 9.3 99 9.8 10.2 16.6 87 0.0 0.1 0.0 07 0.0 -0.2
1969 ... 984.6 605.2 156.4 51.9 50.5 2215 8.2 85 10.8 8.4 85 58 0.1 0.1 0.0 -0.4 0.0 0.3
233.8 55 74 -2.6 15.0 10.4 55 0.0 -0.1 0.0 06 0.0 -0.1
2485 85 8.2 16.9 54 11.8 54 -0.1 0.0 0.0 1.3 0.0 -0.5
263.5 9.9 9.8 16.5 125 19.0 6.9 0.0 0.1 0.0 09 0.0 -0.7
281.7 1.7 106 178 345 228 6.9 0.0 0.0 0.0 4.1 0.0 03
317.9 85 9.5 20 329 398 12.9 0.2 0.1 0.0 -26 0.0 0.9
357.7 9.2 108 -7.7 95 -37 12.5 03 0.3 0.0 -0.1 0.0 05
383.0 114 114 26.8 78 23.2 7.1 -0.1 -0.2 0.0 -14 0.0 0.6

414.1 1.3 11.0 23.8 6.6 20.7 8.1 0.1 -0.2 0.0 0.1 0.0 0.1
453.6 13.0 1.7 21.2 17.3 16.3 95 0.0 -0.2 05 0.1 0.0 -0.2

500.8 1.7 15 125 23.1 19.0 10.4 0.1 -0.1 0.0 0.2 0.0 -0.1

566.2 8.8 104 28 220 16.3 131 -0.1 0.0 ~0.2 0.0 0.0 -0.1
627.5 12.2 10.5 19.4 8.7 8.1 10.8 02 0.2 0.1 0.2 0.0 0.0
680.5 4.0 7.0 -9.6 -7.2 4.6 8.4 -0.1 0.0 0.0 0.5 0.0 0.0
7335 87 103 9.1 2.2 8.4 7.8 02 03 -0.2 0.2 0.0 03

797.0 11.2 9.3 304 9.2 23.3 87 -0.1 0.0 0.0 0.2 0.0 0.1
879.0 7.3 87 0.1 ~0.1 3.0 10.3 0.2 0.1 0.0 -0.1 0.0 0.6
949.3 57 6.6 14 6.1 86 8.0 0.0 -0.1 ~0.1 0.4 0.2 07
999.5 6.2 6.9 51 135 12.3 53 -0.3 04 0.5 -0.6 0.0 -0.6

1,039.0 7.7 8.2 47 22.0 8.9 4.0 0.0 0.1 ~0.4 -0.2 0.0 0.1
1,099.1 75 73 6.5 133 6.7 58 0.0 0.1 0.2 -0.6 0.1 -0.3
1,180.2 5.8 8.7 -1.6 97 6.6 74 0.1 0.2 0.3 0.2 0.0 0.0
1,234.4 33 38 -8.7 8.1 -1.0 46 0.1 0.2 04 0.1 0.0 0.0
1271.0 57 6.3 7.7 6.4 71 3.0 0.1 0.3 06 06 03 0.2
1,291.2 5.0 57 10.2 3.2 7.8 1.6 -0.1 -0.1 0.0 0.1 -0.3 -0.2
1,325.5 6.2 59 15.1 9.9 13.0 27 0.0 0.0 0.2 03 0.0 0.0
1,369.2 46 49 43 12.7 10.9 33 -0.3 -0.5 0.1 0.2 0.3 0.0
1,416.0 5.7 5.6 8.4 6.9 6.8 34 0.1 0.2 -0.3 0.1 0.1 0.2
1,468.7 6.2 5.5 1241 10.0 9.5 37 -03 -0.1 02 -0.6 -0.1 -0.9
1,518.3 5.3 6.0 8.6 0.1 5.6 34 -0.3 0.1 =21 0.3 -0.2 0.0
1,620.8 6.0 6.9 7.7 37 12.2 6.7 0.4 0.2 1.3 1.2 1.2 0.0
1,721.6 59 73 6.8 106 17.9 6.2 0.0 0.3 -04 -0.7 0.4 -05
1,814.7 29 45 -74 -5.6 -5.0 54 0.3 0.0 23 05 07 -07
1,589.2 1,932.5 38 4.8 -1 -2.7 22 6.5 0.2 03 -1.6 -0.8 -1.8 03

1, Government consumption expenditures and gross investment.

2. Revised percent change less the previously published percent change.
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Table 7B. Real Gross Domestic Product: Levels, Percent Change from Preceding Year, and Revision to Percent Change

Billions of chained (2000) dollars

Percent change from preceding year

Revision to percent change from preceding year?

Personal [ Gross Personal [ Gross Personal [ Gross
Year Gross con- | private Exgtfms 'm%?ns Gross con- | private Exg?ns Im%?rts Gross con- | private Ex%?ns Im%?"s
domes- | sump- | domes- goods | goods Gover?- Residual | domes- | sump- | domes- goods | goods Gover?- domes- | sump- | domes- goods | goods Gover?-
fic tion tic and and ment tg: tion tic and and ment t:;: fion tic and and ment
product | expendi- | invest- ; ; product | expendi- | invest- M ; product | expendi- | invest- ; ;
tures ment | Sevices | services tures ment | Services | services tures ment | Services | services

1959 ... | 24413} 1,554.6 266.7 772 101.9 714.3 -69.6 7.1 5.6 20.3 10.3 10.5 34 -0.1 0.0 -0.2 9.4 0.0 -2.2
1960 ... | 2,501.8| 1,597.4| 266.6 906 1033} 7154 649 25 2.8 0.0 174 1.3 0.2 0.0 0.1 0.0 -34 0.0 0.2
1961 ... | 2,560.0; 1,630.3 2649 91.1 102.6 751.3 -75.0 23 2.1 -0.7 0.5 -0.7 5.0 0.0 0.1 0.0 -1.2 0.0 0.2
1962 ... | 271527 1,711.1 298.4 95.7 1143 797.6 =733 6.1 50 127 5.1 1.3 6.2 0.1 0.1 0.0 0.3 0.0 0.2
1963 ... | 2,834.0( 1,7816 318.5 102.5 117.3 818.1 -69.4 44 41 6.7 71 2.7 26 0.1 0.0 0.0 -04 0.0 0.2
1964 ... | 2,998.6| 18884 3447 1146 123.6 836.1 —61.6 5.8 6.0 8.2 11.8 5.3 22 00 0.0 ~-0.1 -15 0.0 02
1965 ... | 3,191.1( 2,007.7 393.1 117.8 136.7 861.3 -52.1 6.4 6.3 14.0 28 10.6 3.0 0.0 0.0 0.0 0.8 0.0 =01
1966 ... | 3,399.1; 2,121.8 427.7 126.0 157.1 937.1 -56.4 6.5 5.7 8.8 6.9 149 8.8 0.1 0.0 0.0 0.2 0.0 -0.2
1967 ... | 3,484.6] 2,185.0 408.1 128.9 168.5( 1,008.9 ~718 25 3.0 —4.6 2.3 7.3 7.7 0.0 0.0 0.0 0.1 0.0 0.2
1968 ... | 3,652.7] 2,3105 4319 139.0 193.6] 1,0405 -75.6 4.8 5.7 5.8 79 14.9 3.1 0.0 0.0 0.0 0.6 0.0 =01
1969 ... | 3,765.4( 2,396.4 4571 145.7 204.6| 1,038.0 -67.2 3.1 3.7 5.8 48 5.7 0.2 0.1 0.0 0.0 -0.6 0.0 0.2
1970 ... | 3,771.9| 24519 4271 161.4 2134} 1,0129 -68.0 0.2 23 -6.6 10.7 4.3 -24 0.0 0.0 0.0 -0.1 0.0 -0.1
1971 ... | 3,8986) 25455 475.7 164.1 224.7 990.8 -52.8 34 38 11.4 1.7 53 =22 0.1 0.0 0.0 1.0 0.0 -03
1972 ... | 4,105.0 2,701.3 532.1 176.5 250.0 983.5 ~-38.4 53 6.1 118 7.5 1.3 -07 01 0.1 0.0 0.6 0.1 -0.8
1973 ... | 4,341.5] 2,833.8 594.4 209.7 261.6 980.0 ~14.8 5.8 49 1.7 18.9 486 -04 0.0 0.0 0.0 =-3.0 0.0 0.3
1974 ... | 4,319.6] 2,812.3 550.6 226.3 255.7( 1,004.7 -18.6 -0.5 -0.8 -74 79 2.3 25 0.1 0.0 0.0 -1.6 0.0 07
1975 ... | 4311.2| 2,876.9 453.1 224.9 227.3( 1,0274 -43.8 -0.2 2.3 =177 -0.6 =111 2.3 0.2 0.1 0.0 0.1 0.0 04
1976 ... | 4,540.9| 3,0355| 5447 2347 271.7| 1,031.9| -34.2 5.3 55 20.2 44 19.5 04 -0.3 -03 0.0 -15 -0.1 03
1977 ... | 47505| 3,164.1 627.0( 2403 301.4] 1,0433] -22.8 46 42 151 24 10.9 11 0.0 0.1 0.0 -0.1 0.0 0.1
1978 ... | 5015.0] 3,303.1 702.6 285.7 32761 1,0740 -28 56 44 121 10.5 87 29 0.1 0.0 06 0.0 00 -0.2
1979 ... | 51734 3,3834 725.0 292.0 333.0 1,004.1 11.9 3.2 24 3.2 9.9 1.7 19 0.0 -0.1 0.1 0.3 0.0 0.0
1980 ... | 5,161.7] 3,374.1 645.3 323.5 3109] 1,1154 143 -0.2 0.3 -11.0 108 -6.6 2.0 0.0 0.0 -0.1 0.1 0.0 0.0
1981 ... | 5291.7{ 342221 7049| 327.4] 3191} 11256 307 25 14 9.2 1.2 26 0.9 0.0 0.1 0.0 0.1 0.0 0.0
1982 ... | 5,189.3 34703 6060 3024| 315.0| 1,1454( -19.8 -1.9 14) -140 -7.6 -13 1.8 0.1 0.2 0.0 -0.5 0.0 0.3
1983 ... | 5423.8] 3,668.6 662.5 294.6 3548 1,187.3 -344 4.5 5.7 9.3 -26 12.6 37 0.2 0.2 -0.2 -0.2 0.0 0.4
1984 ... | 5,813.6; 3,863.3 857.7 318.7 441.1] 1,227.0 -12.0 7.2 5.3 29.5 8.2 243 33 0.1 0.1 0.2 -0.2 0.0 -0.2
1985 ... | 6,063.7| 4,064.0 849.7 328.3 469.8| 1,312.5 -31.0 41 5.2 -0.9 3.0 6.5 70 0.3 0.2 0.0 0.3 0.0 05
1986 ... | 62636} 4,228.9 843.9 3537 510.0| 1,392.5 —454 35 41 -07 7.7 8.6 6.1 0.1 -0.1 0.0 0.3 0.2 0.7
1987 ... | 6,475.1| 4,369.8 870.0 391.8 5402 1,426.7 -43.0 34 33 3.1 10.8 5.9 25 0.0 0.0 0.6 -04 -0.2 0.5
1988 ... | 6,742.7| 45469 8905 454.6 56141 1,445 -33.0 44 4.1 24 16.0 39 1.3 0.1 01 -0.3 -0.1 0.1 0.1
1989 ... | 6,981.4| 4,675.0 926.2 506.8 586.01 1,482.5 -23.1 35 28 4.0 115 44 26 0.0 0.1 0.3 ~0.3 05 -0.2
1990 ... | 7,1125] 4,770.3 895.1 552.5 607.1} 1,530.0 -28.3 1.9 2.0 -34 9.0 3.6 3.2 0.1 0.2 -0.3 0.3 -0.2 -0.1
1991 ... | 7,1005( 4,778.4 822.2 589.1 603.7| 1,547.2 =327 0.2 0.2 -8.1 6.6 -0.6 11 0.3 0.4 05 0.1 ~01 =041
1992 ... | 7,336.6( 49348 889.0 629.7 645.6| 1,555.3 -26.6 33 33 8.1 6.9 7.0 0.5 0.3 04 -04 0.7 04 0.0
1993 ... | 7,532.7( 5,099.8 968.3 650.0 7021 1,541 -24.4 27 3.3 8.9 3.2 8.8 -0.9 0.0 ~01 0.2 01 -0.3 -0.1
1994 ... | 7,835.5( 5,290.7( 1,099.6 706.5 7859| 1,541.3 -16.7 4.0 37 136 8.7 1.9 0.0 0.0 -0.1 04 -0.2 =01 -0.1
1995 ... | 8,031.7| 5,433.5| 1,134.0 778.2 849.1| 1,5487 -14.6 25 27 3.1 10.1 8.0 0.5 0.2 -0.3 0.1 -0.2 -0.2 0.0
1996 ... | 8,328.9| 56194| 12343 8434 923.0| 1,564.9 -10.1 37 34 8.9 84 8.7 1.0 0.1 0.2 ~-0.1 0.2 0.1 0.1
1997 ... | 8,703.5| 5,831.8| 1,387.7 943.71 1,048.3] 1,594.0 -5.4 45 38 124 11.9 13.6 1.9 0.1 02 03 -04 ~0.1 -0.5
1998 ... | 9,066.9| 6,125.8} 1,524.1 966.5| 1,170.3| 1,6244 -36 42 5.0 98 24 1.6 19 -0 0.2 ~20 0.3 0.2 0.0
1999 ... | 9,470.3| 6,438.6( 1,642.6{ 1,0082| 1,304.4| 1,686.9 -1.6 4.5 5.1 78 43 11.5 39 04 0.2 1.2 0.9 0.6 0.0
2000 ... | 9.817.0| 6,733.4( 1,735.5| 1,096.3{ 1,4758| 11,7216 0.0 3.7 4.7 5.7 8.7 13.1 2.1 ~0.1 0.3 -0.5 -1.0 ~0.1 ~0.6
2001 ... | 9,866.6( 6,904.6| 1590.6| 1,039.0{ 1437.1| 1768.9 06 0.5 25 -84 -5.2 -2.6 28 0.2 0.0 23 0.2 03 =09
2002 ... | 10,083.0( 7,140.4| 1,572.0] 1,0142| 1,484.7| 1,836.9 42 2.2 34 -1.2 24 3.3 3.8 0.2 03 -2.2 ~0.8 -04 -0.6

1. Government consumption expenditures and gross investment.

2. Revised percent change less the previously published percent change.

NOTE. Users are cautioned that particularly for components that exhibit rapid change in prices relative to other
prices in the economy, the chained-dollar estimates should not be used to measure the component’s relative impor-
fance or its contribution to the growth rate of more aggregate series. For accurate estimates of the contributions
to percent changes in real GDP, use table 2.

See “Explanatory Note” at the end of the text.
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Table 7C. Chain-Type Price Indexes for Gross Domestic Product, Percent Change from Preceding Year, and Revision to Percent Change

Chain-type price indexes, 2000=100 Percent change from preceding year Revision to percent change from preceding year?
Per- Per-
Ex- im- Ex- Im-
Personal | Gross Gross sonal | Gross poris | ports Gross | Gross sonal | Gross ports | ports Gross
Year | Gross | con- | private o?pggjs J?‘pg:dss Govern- dc?nr%ss?ic do- | om pr:jv(;l_te of | “of | Gov- |domes-i do- | S pr(lj\:)a}te of | of | Gov- |domes-
domestic | sumption | domestic g g o e, mestic | SUMP .| goods | goods | ern- tic | mestic | SUmP .| goods | goods | em- tic
| y and and ment pur- tion | mestic 1 tion | mestic 1
product | expendi- | invest- | o io | corvices chases | PO% | ex- |invest.| and [ and | ment! | pur- prod- o linvest.| @d | and [ment'| pur
tures ment uct : serv- | serv- chases | uct : serv- | serv- chases
pendi- | ment | Geos | ices pendi- | ment | Goos | ces

tures tures
1959 ... 20.754| 20432| 29474) 29433 21.901 15.404| 20.365 1.2 1.6 0.9 0.2 0.9 0.4 12 0.1 0.0 0.1 0.1 0.0 04 0.1
1960 ... 21.044| 20.767| 29.619| 29.846( 22.110| 15597| 20.646 14 16 05 1.4 1.0 13 1.4 00; -0.1 00 0.2 0.1 0.1 0.0
1961 ... 21.281 20.985) 29.538] 30.300( 22110 15908| 20.865 1.1 10] -03 1.5 0.0 20 1.1 00| -0.1 0.0 0.1 00 0.1 0.0
1962 ... | 21572 21.232| 29558] 30.375| 21.849| 16314| 21139 14| 12| 01 02 -1.2) 25 13| 00| 00| 00| @3] 00| -01 0.0
1963 ... 21.801 21.479| 29467 30.307| 22273| 16.669| 21.385 11 127 -03] -02 1.9 2.2 1.2 0.0 0.0 0.0 0.0 00| -02 0.0
1964 ... | 22134} 21.786| 29.634| 30556) 22.743| 17.132| 21725 15| 14| 06| 08| 21 28 16| 00} 00| 00| 01 00 00 0.0
1965 ... | 22538| 22.103] 30.107| 31.529| 23.059| 17588 22.102 18| 15| 16} 32 14| 27 171 041 00| 00| -01 00| 00| -01
1966 ... | 23.180| 22.662| 30.726 32.481| 23596| 18330 22724| 28| 25 21 30 23 42 28| 00 -01 00| -01 00| 0.1 0.0
1967 ... | 23.897| 23237| 31538 33725| 23.688| 19.099| 23389 31 25| 26 38| 04 42 291 00 00| 01| -04 00 00 0.0
1968 ... 24916 24.151 32714 34.461 24048 20.128| 24.380 4.3 39 37 2.2 15 54 42 0.0 0.0 01 0.1 00| -02 ~0.1
1969 ... | 26.153| 25255| 34.264| 35627| 24675| 21341 25580 50( 46| 47| 34 26| 60 49{ 01 01{ -01 02 00 00 0.0
1970 ... 27538| 26.448| 35713} 36.993! 26.135; 23.079| 26.964 53 47 42 38 5.9 8.1 54 0.0 0.0 00] -05 0.0 0.1 0.0
1971 ... 289161 27.574| 37.493| 38.358| 27.739| 24875 28.351 5.0 43 5.0 37 6.1 78 5.1 0.0 0.0 0.0 03 0.0 0.0 -0.1
1972 ... | 30.171| 28528| 39.062| 40.146( 29.682| 26.788| 29.619( 43| 35| 42, 471 70| 77 45 0.1 00 o0 15| 00| 02 0.0
1973 ... | 31.854| 30.081| 41.172| 45425( 34.841| 28743| 31.343| 56 54] 54| 131 174 73 58| 00| 00| 00| -06( 00| -01 0.0
1974 ... | 34721 33191| 45263 55965| 49.847\ 31646] 34546 90| 103| 99| 232| 43.1| 101 102 00| 00| -01 -05y 00| O1 0.0
1975 ... | 38007| 35955 50.847( 61.682| 53997| 34.824| 37.761 95 83| 123| 102 83| 100 93 01 0.1 00| 01 00 0.1 0.1
1976 ... | 402021 37.948! 53654| 63.707 55.622| 37.118| 39938} 58] 55| 55| 33! 30 66 58| 0.1 011 -0.1 0.1 00| 02 0.1
1977 ... 42758 40.410f 57.677| 66.302 60.523{ 39.694| 42634 6.4 6.5 75 41 8.8 6.9 6.8 0.0 -01 0.0 0.1 00| -041 0.0
1978 ... 45762| 43248 62.381 70342 64.798; 42235| 45.663 7.0 7.0 82 6.1 74 6.4 71 01| -0+ 0.0 0.0 00| -0.1 -0.1
1979 ... | 49.553| 47059| 68.027 78.808) 75879 45775| 49.669| 83| 88| 91| 120( 171 84 88 00} -01 00| -01 00| 00 0.0
1980 ... 54.062| 52.078| 74424 86.801 94.513( 50.761 54.876 91| 107 94| 101 246| 109 105| -01| -01y -01| -0.1 00| =01 0.1
1981 ... 59.128| 656720 81.278| 93217} 995941 55752! 59.896 94 8.9 9.2 74 54 9.8 9.1 0.1 01 -0.1 0.1 0.0 0.0 0.0
1982 ... | 62738 59.859| 85455 93645 96.235| 59414| 63.296] 6.1 55| &1 05; -34f 66 571 01} -02| -01 00{ 00 -01| -01
1983 ... | 65214 624367 85237 94.015( 92629 61.778] 65515] 39 43| -03] 04 37/ 40 35/ 00] 00] -01) -01 0.0 0.0 0.0
1984 ... 67.664| 64.795| 85.845| 94887 91.829] 64.955( 67.822 38 38 07 09| -09 5.1 35 0.1 01} 01| -01 00| -01 0.0
1985 ... 69.724| 66.936| 86.720| 91.983| 88.813] 66970 68.760 30 33 1.0] -31| -33 31 29 -02| -02| -0.1| -04 0.0 0.1 0.0
1986 ... 71.269| 68569| 88599| 90.639| 88871 68.175| 71.338 2.2 24 22 -15 0.1 1.8 2.3 0.0 0.0 0.0 0.0 0.1 0.0 0.0
1987 ... | 73204| 70947 90289 92874| 94.251| 70.056| 73.527{ 27| 35| 19 25f 641 2.8 31] -03| -03| 00| -01 02 00 -02
1988 ... 75.706| 73755{ 92.354] 97687 98774 71.899( 76.043 34 4.0 23 5.2 48 26 34 0.0 01| -01| -01| -0.1| -01 0.0
1989 ... 78.569| 76.972| 94559 99.310( 100.944( 74.139( 78.934 3.8 4.4 24 1.7 2.2 31 38 0.0 00| -01y -02| -03{ -02 0.0
1990 ... | 81.614] 80498{ 96.379] 99982 103826 77139 82144 39} 46/ 191 07, 29] 40 41 00] 00 -01 00] 03] 00 0.0
1991 ... | 84457 83419 97.749| 101.313| 103420| 79.787| 84.836( 35| 36| 14 13| -04] 34 33 -01| 02| 01} -01 0.1 00! -01
1992 ... | 86.402| 85824 97.395( 100.892| 103.552| 81.719| 86.828( 23] 29| -04( -04( 01 2.4 230 01| 02| 03| -01| -01 00| -02
1993 ... 88.390! 87.804( 98.521{ 100.898| 102.671 83.789| 88.730 23 23 1.2 00} -09 25 221 -01; -0 -02 0.0 00| -0.1 -0.1
1994 ... | 90.265| 89.654| 99.813| 102.033| 103634 86.002( 90583 2.1 2.1 13 1.1 09| 26 21 00{ 01} -01 0.0( -041 0.0 0.1
1995 ... 92115 91.577| 100.941( 104.376| 106412} 88.358] 92483 20 21 1.1 23 2.7 2.7 21| -02( -02| -01| -01 00| -02 0.1
1996 ... | 93.859| 93547| 100.520| 102.988( 104.529{ 90.491| 94.145 191 22 -04| 13| -18] 24 18! 00| 01| -01 00 00| -01 0.0
1997 ... 95415( 95124 100.157| 101.232] 100.816] 92.139| 95440 17 17| -04] -17¢{ -36 18 14| -02| -02] 02| -02 00| -04 -0.2
1998 ... | 96475| 95978! 99.035 98905/ 95353 93469 96.060| 1.1 09| -11| 23 -54 14 06§ -01 -02| -0t -041 00 -01{ -02
1999 ... 97.868| 97.575| 98.972 98.313| 95960 96.079| 97.556 14 17 -01] -06 06 2.8 1.6 0.0 0.1 0.1 02 0.5 0.1 0.1
2000 ... | 100.000| 100.000( 100.000; 100.000; 100.000| 100.000| 100.000] 22| 25| 1.0 17 42 41 25{ 01 00| o0.0{ 03] -03] 02 0.0
2001 ... | 102.376] 102.039| 101.070 99.628| 97.537( 102587 101.974| 24| 20| 1.1} -04| -25| 26 20| 00 00| -01 04 04f 02 0.1
2002 ... | 108.943| 103429| 101.119| 99.273| 96.519| 105.207| 103.374 15 14 00| -04( -10 26 14 04 0.0 a5] 02| -13 0.9 0.2

1. Govermment cc

ditures and gross i

ion p
2. Revised percent change less the previously published percent change.

Table 9 follows; table 8 was unavailable at press time.
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Table 9. Relation of Gross Domestic Product, Gross National Product, and National Income
[Bifions of doltars)

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Gross domestic product 6,337.7 6,657.4| 70722 7397.7| 7,816.9 8,304.3 8,747.0 9,268.4 9,817.0 10,100.8| 10,480.8
Plus: Income receipts from the rest of the world . . 152.7 156.2 186.4 233.9 2487 286.7 2871 320.8 382.7 319.0 299.1
Less: Income payments to the rest of the world . 123.0 124.3 160.2 198.1 2137 253.7 265.8 287.0 343.7 2838 2776
Equals: Gross national product . 6,367.4 6,689.3| 17,0984 74334 7,851.9 8,337.3 8,768.3 9,302.2| 19,8559 10,1359| 10,502.3
Less: Consumption of fixed capital ............coreroricrmmrrerineeeniiees 751.9 776.4 833.7 878.4 918.1 974.4 1,030.2 1,101.3 1,187.8 1,266.9 1,288.6
Less: Statistical discrepancy 102.7 1395 142.5 101.2 937 70.7 -14.6 -35.7 -127.2 -112.2 -77.2
Equals: National income 5,512.8 57734 61223 64539 6,840.1 7,292.2 7,752.8 8,236.7| 87952 8981.2 9,200.8
Compensation of employees ........ 3,635.4 3,801.4 3,997.2 4,193.3 4,390.5 4,661.7 5019.4 5,357.1 57827| 59404 6,019.1
Wage and salary accruals 2,9645 3,089.2 3,249.8 3,435.7 3,623.2 38747 41827 44714 4,829.2 49429 49746
Supplements to wages and SAlANES ... oiemecromrriecinins 670.9 7122 7475 757.7 767.3 787.0 836.7 885.7 9534 997.6 1,0445
Proprietors’ income with inventory valuation and capital
consumption adjustments 427.6 453.8 4733 4921 543.2 576.0 627.8 678.3 7284 770.6 797.7
Rental income of persons with capital consumption adjustment 78.0 95.6 119.7 1224 131.5 128.8 1375 147.3 150.3 163.1 173.0
Corporate profits with inventory valuation and capital
consumption adjustments 479.3 541.9 600.3 696.7 786.2 868.5 801.6 851.3 817.9 770.4 904.2
Net interest and miscellaneous payments .... . 3885 365.7 366.4 3671 376.2 415.6 487.1 495.4 559.0 568.4 582.4
Taxes on production and imports less subsidies . . 453.9 467.0 5135 524.2 546.8 579.1 604.4 629.8 664.6 674.5 7218
Business current transfer payments ............ 42.4 40.7 433 46.9 53.1 49.9 64.7 67.4 87.1 92.5 89.8
Current surplus of government enterprises .. 76 7.2 86 114 12.7 12.6 10.3 101 53 12 28
Addendum:
Gross dOMESHC INCOME .....ccvvrrnrmmricreseermsiseesesesscenemssssicosnns 6,235.0 65179 6,929.7 7,296.5 7,723.2 8,233.7 8,761.6 9,304.1 9,944.1| 10,2130 10,558.0
Seasonally adjusted at annual rates
1998 1999 2000
| 1 n v | i n v | Il n v
Gross domestic product 8,586.7| 8,657.9| 8,789.5 8,953.8| 9,066.6| 9,174.1| 9,313.5( 9,519.5( 9,6294| 09,8228 9,862.1| 9,953.6

Plus: Income receipts from the rest of the world
Less: Income payments to the rest of the world .....

2904 293.6 282.4 2821 294.6 310.4 3299 3484 362.9 386.0 379.7 402.1
262.0 267.2 269.2 264.7 264.0 274.6 300.0 309.6 330.4 349.2 348.1 347.2

Equals: Gross national product 8,615.1| 8,684.3| 88027 8971.2| 9,0972| 9,2099| 9,3434| 95583 9,661.9| 9,859.6| 9,893.6| 10,008.4
Less: Consumption of fixed Capital ..........crvreemmmrcmeermncerineriseeerions 1,0082| 1,0216( 10373 10536( 10695 10870 1,203 1,1283| 1,153.1| 1,177.0{ 1,199.9( 12213
Less: Statistical QISCIEPANCY .....conmvvveemreereccermernsmsmesrssnesesmssincerns 335 -24.8 -57.7 -97 -46.5 -384 -31.6 -264 1717 -678| -164.6| -104.6
Equals: National income 75733 76875\ 7823.1| 7,927.3( 8,074.2| 8,161.3| 8,254.7| 8456.4| 8,6805! 8,7504] 88583 8,891.7
Compensation of employees . 4,8934| 49769 50615| 51457 502480| 53025| 53763 5501.7; 56941 5727.2| 58374 58719
Wage and salary accruals 407571 41464 | 4,2183] 42904 4380.9| 44254| 4486.1| 4,5932] 47600 47832 48749 48988
Supplements 1o wages and Salares ... 8176 830.5 843.2 855.3 867.0 8771 890.2 908.5 934.1 944.0 962.5 9731
Proprietors’ income with inventory valuation and capital
consumption adjustments 606.2 619.2 632.6 653.3 664.3 672.0 680.6 696.1 709.3 726.5 735.6 742.1
Rental income of persons with capital consumption adjustment 131.0 1357 141.6 1416 145.2 147.6 1445 152.1 153.8 148.5 148.2 150.5
Corporate profits with inventory valuation and capital
consumption adjustments 8119 7940 8071 7935 8442 8493 8423 869.3 8326 833.0 811.8 794.3

Net interest and miscellaneous payments
Taxes on production and imports less subsidies .

464.7 488.5 498.8 496.2 480.6 490.6 498.8 5115 548.3 560.6 564.3 563.0
595.6 601.6 607.7 612.8 616.6 623.5 634.0 645.3 653.2 662.6 667.9 674.6

Business current transfer payments 59.8 60.8 63.3 75.1 64.2 654 68.1 71.8 81.3 85.0 88.9 93.1

Current surplus of government enterprises ...........c.oc.cooeermiieniennns 107 108 10.6 9.2 1.2 10.5 10.0 8.6 79 741 42 22
Addendum:

Gross dOMEStiC INCOME ........vuecermeeiecsssmmnnrereeisseeeesensmnseneenss 85532| 8,682.7| 88472 89635 9,113.0f 92125; 93451 95459 9,801.1 9,890.6| 10,026.6| 10,058.2

Seasonally adjusted at annual rates

2001 2002 2003
| H n v | I Il \4 | I
Gross domestic product . 10,024.8 10,088.2|  10,096.2 10,193.9 10,329.3 10,428.3 10,542.0 10,623.7 10,735.8 10,846.7
Plus: Income receipts from the rest of the world 355.8 331.8 3049 283.3 2844 299.0 308.3 304.8 296.8 299.5
Less: Income payments to the rest of the world 3285 3045 2033 208.9 262.4 2914 289.9 266.9 269.0 266.2
Equals: Gross national product 10,052.1 10,1155| 10,107.8 10,268.3 10,351.3 10,435.9 10,560.5 10,661.6 10,763.7 10,880.0
Less: Consumption of fixed capital «..........cccommrcreemmecrecmreneirenees 1,230.4 1,257.0 1,317.3 1,263.1 1,271.6 1,286.8 1,295.8 1,300.4 1,305.7 1,303.4
Less: Statistical discrepancy -120.6 -87.7 -104.1 -136.5 -110.7 -132.0 -50.3 -15.7 23.2 -8.3
Equals: National income 8,942.2 8,946.2 8,894.7 9,141.8 9,190.5 9,281.1 9,314.9 9,376.9 9,434.8 9,584.9
Compensation of employees 5,935.6 5,936.0 5,940.8 5,949.3 5972.4 6,014.8 6,031.1 6,058.0 6,115.8 6,164.8
Wage and salary accruals 4,951.9 4,945.0 4,938.8 4,935.8 4,9451 4,9731 4,980.9 4,999 1 5,034.6 5,070.8
Supplements to wages and Salanes ... 9837 991.0 1,002.1 1,013.5 1,027.3 1,041.7 1,050.2 1,058.8 1,081.2 1,093.9
Proprietors’ income with inventory valuation and capital
consumption adjustments 761.3 766.4 769.2 785.7 779.3 796.2 803.2 812.2 8135 838.8
Rental income of persons with capital consumption adjustment 153.0 155.6 1714 1726 175.9 1844 1727 153.0 163.2 153.4
Corporate profits with inventory valuation and capital
coNSUMPLoN adiUSIMENtS ......u.cermecimienisiieriesnsrinn i eresinees 755.8 748.6 7136 863.6 880.1 901.9 899.8 934.9 927.1 1,022.8
Net interest and miscellaneous payments ........... . 563.9 566.7 568.0 575.2 581.2 572.8 585.7 589.7 589.3 581.7
Taxes on production and imports less subsidies . 6726 668.9 660.3 696.2 705.7 719.7 729.1 7328 729.4 725.2
Business current transfer payments ... 97.0 102.4 711 99.5 94.7 90.6 87.8 86.2 90.1 92.5
Current surplus of government enterpris: 3.0 1.6 8 -3 1.2 8 5.4 4.1 6.3 58
Addendum:
Gross domestic income 10,145.3 10,175.9 10,200.3 10,330.4 10,440.0 10,560.2 10,592.3 10,639.4 10,712.7 10,855.0
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Table 10. Personal Income and Its Disposition
[Billions of dollars]

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

5,362.0 5,558.5 5,842.5 6,152.3 6,520.6 6,915.1 7,423.0 7,802.4 8,429.7 8,713.1 8,910.3
3,651.2 3,794.9 3,979.6 4,177.0 4,386.9 4,664.6 5,020.1 5,352.0 5,782.7 59404 6,019.1

Personal income !
Compensation of employees, received

Wage and salary disbursements | 29803| 30827] 32321| 34193| 36196 238776| 41834( 44663 4,8202| 49429| 49746
Supplements to wages and Salanes ... 670.9 7122 7475 7517 767.3 787.0 836.7 885.7 9534 997.6 1,044.5
Proprietors’ income with inventory valuation and capital
consumption adjustments 427.6 453.8 473.3 4921 543.2 576.0 627.8 678.3 728.4 770.6 797.7
Fam .. 345 31.2 339 227 373 34.2 29.4 286 22.7 25.0 14.3
Nonfarm 393.0 4226 4394 469.5 505.9 541.8 5084 649.7 705.7 745.6 783.4
Rental income of persons with capital consumption adjustment 78.0 95.6 119.7 1221 131.5 128.8 137.5 147.3 150.3 163.1 173.0
Personal income receipts on assets 910.9 901.8 950.8 1,016.4 1,089.2 1,181.7 1,283.2 1,264.2 1,387.0 1,374.9 1,378.5
Personal interest income 7234 699.6 716.8 763.2 793.0 848.7 9332 928.6 1,011.0 1,003.7 9824
Personal dividend income 187.4 202.2 2340 253.2 296.2 333.0 349.9 335.6 376.1 371.2 396.2
Personal current transfer receipts 748.4 7901 827.3 8774 925.0 9512 978.6 1,022.1 1,084.0 1,192.6 1,292.2
Less: Contributions for govemnment social insurance ................. 455.0 477.7 508.2 5328 555.2 587.2 6242 661.4 702.7 7285 750.3
Less: Personal current taxes 8106 646.6 690.7 744.1 8321 926.3 1,027.0 1,107.5 1,235.7 1,243.7 1,053.1
Equals: Disposable personal income ... 4,751.4 4,911.9 5,151.8 5,408.2 5,688.5 5,988.8 6,395.9 6,695.0 7,194.0 7,469.4 7,857.2
Less: Personal outlays 43854 46279| 49024| 51573| 54600 57705| 61191 65364| 7,0256| 773422 76740
Equals: Personal saving 366.0 284.0 2495 2509 228.4 218.3 276.8 158.6 168.5 127.2 183.2
Personal saving as a percentage of disposable personal incom: 7.7 5.8 48 46 4.0 3.6 43 24 2.3 1.7 2.3

Addendum:
Disposable personal income, billions of chained (2000) dollars 2 5,536.3 5,594.2 5,746.4 5,905.7 6,080.9 6,295.8 6,663.9 6,861.3 7,194.0 7,320.2 7,596.7

Seasonally adjusted at annual rates

1998 1999 2000
| I ] v | I 1l vV | I i I\
Personal income ! 7,247.1| 7,376.0| 7,485.8| 7,583.0| 7,658.4; 77288| 78237 79988| 82662| 83723 85144 85658
Compensation of employees, received .......c.oc..voovcervercvnnnrrirnnne 48941 49776| 50622| 51464 52428 52973| 53712| 54965| 5694.1| 57272| 58374 58719
Wage and salary disbursements 40765 4,147.1| 42190| 4291.1| 43758| 44202| 4481.0| 45880 4760.0| 47832 48749 48988

817.6 830.5 843.2 855.3 867.0 8771 890.2 908.5 934.1 944.0 962.5 973.1

Supplements to wages and salaries
Proprietors’ income with inventory valuation and

consumption adjustments 606.2 619.2 632.6 653.3 664.3 672.0 680.6 696.1 709.3 7265 735.6 742.1
U1, OO 29.6 27.7 274 32.8 34.9 29.3 25.6 246 23.2 238 23.0 20.7
Nonfarm 576.6 591.5 605.1 620.4 629.4 6427 655.1 671.5 686.1 702.7 7126 7214
Rental income of persons with capital consumption adjustment 131.0 135.7 141.6 141.6 1452 1476 1445 152.1 153.8 148.5 148.2 150.5
Personal income receipts on assets 125761 1,287.6| 1,298.8| 1,288.8| 1,2494| 12554} 12623| 1,289.7| 1,349.9| 1,3856( 14062 14065
Personal interest INCOME .......ocvrecrveerreemie et 909.1 937.0 948.6 938.3 911.2 923.7 930.0 949.6 9915 1,0102| 10214] 1,0208
Personal dividend income 348.5 350.6 350.2 350.5 338.2 3316 3324 340.1 358.4 375.4 384.7 385.7
Personal current transfer receipts 969.7 975.8 979.1 989.8( 11,0095 1,013.3} 1,0274| 1,038.1{ 10546 1,0808| 10948 1,106.0
Less: Contributions for government social insurance .. 611.5 619.9 6285 636.8 652.8 656.8 6624 6738 695.5 696.3 707.7 711.2
Less: Personal current taxes 991.2| 10183 1,037.7 1,061.0{ 1071.7( 1,09.2| 11155 1,1525] 1,2070| 1,231.1] 12480 1256.6
Equals: Disposable personal income ...............cccomerrcnnencinnns 6,2559| 6,357.7| 6,448.1( 6,522.1| 6,586.7| 6,638.6( 6,708.2] 6,846.2| 7,059.2( 7,412 7,266.4| 7,309.3
Less: Personal QUHAYS ......c.cvcimrercmnesimesnsrcermosreseaesissennes 59642 6,072.3| 6,676 6,2725| 6346.3| 6,489.5| 6,5932| 6,7166] 6,888.0| 69700 70763} 7,168.1
Equals: Personal saving 291.7 285.4 280.5 249.6 2404 149.1 115.0 129.7 7.2 171.3 190.1 141.2
Personal saving as a percentage of disposable personal income 47 45 43 38 3.6 22 1.7 19 24 24 28 1.9

Addendum:
Disposable personal income, billions of chained (2000) dollars 2 6,5434| 6,6386( 6,7109| 6,763.0| 68129 68221 6856.0{ 6,9556| 7,109.7| 7,157.5| 72493 7,259.6

Seasonally adjusted at annual rates

2001 2002 2003
| I n v | I 1l v | 1
Personal income ! 8,663.5 8,690.2 8,727.4 8,771.2 8,803.6 8,912.2 8,944.0 8,981.3 9,048.7 9,145.9
Compensation of employees, received ... 5,935.6 5,936.0 5,940.8 5,949.3 5972.4 6,014.8 6,031.1 6,058.0 6,114.4 6,166.2
Wage and salary disbursements 4,951.9 4,9450 4,938.8 4,935.8 4,9451 4,973.1 4,980.9 4,999.1 5,033.2 5,072.2
Supplements to wages and Salaries .............crewrmircrirneiiens 983.7 991.0 1,002.1 10135 1,027.3 1,041.7 1,050.2 1,058.8 1,081.2 1,093.9
Proprietors’ income with inventory valuation and capital
consumption adiUStMENtS ..............curmrirmnerecenesveenionerinan: 761.3 766.4 769.2 785.7 779.3 796.2 803.2 812.2 813.5 838.8
Famm s 24.9 24.8 235 26.8 121 15.2 13.5 16.3 13.0 20.0
NONFAIT eovnirecaercnneriiesec s ssen s seecssrrnsessasssessseeesessenes 736.5 7415 745.7 758.9 767.2 780.9 789.7 795.9 800.5 818.8
Rental income of persons with capital consumption adjustment 153.0 155.6 1711 172.6 175.9 184.4 172.7 159.0 163.2 153.4
Personal income receipts on assets . 1,391.8 1,378.1 1,367.4 1,362.3 1,359.3 1,375.4 1,387.5 1,392.0 1,388.6 1,390.2
Personal interest income 1,0137 1,008.5 1,000.7 991.7 979.1 984.0 985.3 981.2 970.6 964.9
Personal dividend iNCOME ........cceeummiererneneiesseneeseseenesess 3781 369.6 366.7 370.6 380.2 3914 402.2 410.8 418.0 4253
Personal current transfer receipts 1,148.0 1,181.9 1,208.0 1,232.3 1,260.5 1,291.1 1,301.6 1,315.6 1,337.6 1,369.7
Less: Contributions for government social inSuUrance ... 726.3 7276 729.2 7311 7437 749.6 752.1 755.5 768.7 772.3
Less: Personal current taxes 1,302.1 1,308.7 1,120.9 1,243.0 1,069.9 1,043.7 1,053.0 1,045.6 1,009.4 1,000.2
Equals: Disposable personal inCome ..........ocnmencrrencrivcniinees 7,361.3 7,381.6 7,606.4 7,528.1 7,733.7 7,868.6 7,891.0 7,935.6 8,039.2 8,145.8
Less: Personal outlays 7,219.7 7,302.3 7,395.7 7451.0 7,538.1 7,646.8 7,722.0 7,789.2 7,888.3 7,956.7
Equals: Personal 8aving ..........c.ccooiniiciinnncsnnincsinnens 141.7 793 2107 774 195.6 2217 169.0 146.4 151.0 189.0
Personal saving as a percentage of disposable personal income 1.9 1.1 28 1.0 25 28 2.1 1.8 1.9 23
Addendum:
Disposable personal income, billions of chained (2000) dollars 2 7,254.6 7,228.8 7,440.6 7,356.6 7.544.8 76215 7,605.2 76158 7,662.0 7,753.5

1. Personal income is also equal to national income less corporate profits with inventory valuation and capital  transfer receipts.
consumption adjustments, taxes on production and imports less subsidies, contributions for government social insur- 2. Equals disposable personal income deflated by the implicit price deflator for personal consumption expenditures.
ance, net interest and miscellaneous payments, business current fransfer payments, current surplus of government
enterprises, and wage accruals less disbursements, plus personal income receipts on assets and personal current
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[Billions of dollars]

Table 11A. Corporate Profits

December 2003

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Corporate profits with inventory valuation and capital
consumption adjustments 479.3 541.9 600.3 696.7 786.2 868.5 801.6 851.3 817.9 7704 904.2
Less: Taxes on corporate income 148.7 171.0 193.7 218.7 2317 246.1 248.3 258.6 265.2 201.1 195.0
Equals: Profits after tax with inventory valuation and capital
consumption adjustments 330.6 370.9 406.5 478.0 554.5 6224 553.3 §92.6 552.7 569.3 709.1
Net dividends 187.9 202.8 2347 254.2 297.6 3345 351.6 3374 3779 373.2 3983
Undistributed profits with inventory valuation and capital
consumption adjustments 142.7 168.1 171.8 2238 256.9 2879 201.7 255.3 174.8 196.0 3108
Cash flow:
Net cash flow with inventory valuation and capital
consumption adjustments 551.4 589.4 628.4 7107 7705 841.6 790.6 887.2 864.8 9373 1,058.2
Undistributed profits with inventory valuation and capital
consumption adjustments 142.7 168.1 171.8 2238 256.9 287.9 201.7 255.3 174.8 196.0 310.8
Consumption of fixed capital 408.7 421.3 456.6 486.9 5136 553.6 589.0 632.0 690.0 7413 7473
Less: inventory valuation adjustment .........ccccooevrncrinrnircnnrcnnnns -28 4.0 -12.4 -18.3 3.1 141 20.2 1.0 -14.1 9.1 =22
Equals: Net cash flow 554.2 593.4 640.8 729.0 767.5 8274 770.4 886.3 878.9 928.2 1,060.4
Addenda:
Profits before tax (without inventory valuation and capital
consumption adjustments) 461.1 517.1 5771 674.3 733.0 798.2 7183 7759 773.4 696.8 745.0
Profits after tax (without inventory valuation and capital
consumption adjustments) 3124 346.1 383.3 455.6 501.4 552.1 470.0 5172 508.2 495.6 549.9
Inventory valuation adjustment -28 -4.0 -124 -183 3.1 14.1 20.2 1.0 -14.1 9.1 -22
Capital consumption adjustment 211 288 35.7 40.7 50.1 56.2 63.1 74.5 58.6 64.5 161.5
Seasonally adjusted at annual rates
1998 1999 2000
| Il 1] \% | I it v | I I} v
Corporate profits with inventory valuation and capital
consumption adjustments 811.9 794.0 8071 7935 8442 849.3 842.3 869.3 832.6 833.0 811.8 7943
Less: Taxes on corporate inCome ..........c.cneee.n. 2491 2464 2529 244.9 251.0 256.5 260.2 266.8 280.8 2725 260.3 2471
Equals: Profits after tax with inventory valuation and capital
consumption adjustments 562.9 547.6 554.2 548.6 593.2 592.9 582.1 602.5 551.8 560.5 551.5 547.2
Net dividends 350.1 352.3 3519 352.2 339.9 3334 334.2 342.0 360.3 377.3 386.6 3876
Undistributed profits with inventory valuation and capital
consumption adjustments 2127 195.3 2023 196.3 253.2 259.4 247.9 260.5 191.6 183.2 164.9 159.6
Cash flow:
Net cash flow with inventory valuation and capital
consumption adjustments 7868.2 7788 795.7 789.9 866.2 8829 889.2 810.6 858.5 866.2 863.0 871.6
Undistributed profits with inventory valuation and capital
consumption adjustments 2127 195.3 202.3 196.3 253.2 259.4 2479 260.5 191.6 183.2 164.9 159.6
Consumption of fixed CaPItAl ............cuecermmercrmercermimrensecsnnneenns 575.4 583.5 5934 603.5 613.0 623.5 641.3 650.1 666.9 683.0 698.2 7120
Less: Inventory valuation adjustment ................ccvimreinicnniiencin, 24.0 15.1 215 20.2 209 6.6 -85 -16.3 -28.6 -11.3 -6.3 -10.1
Equals: Net cash flow 764.2 763.7 7742 779.7 845.3 876.3 897.8 925.8 887.1 8775 869.3 881.7
Addenda:
Profits before tax (without inventory valuation and capital
consumption adjustments) 7279 7174 7220 705.7 750.3 766.5 7753 8114 7954 7848 7626 750.8
Profits after tax (without inventory valuation and capital
consumption adjustments) 478.9 471.0 469.2 460.8 499.3 510.0 515.1 5445 514.6 512.2 502.3 503.7
Inventory valuation adjustment 24.0 15.1 215 20.2 20.9 6.6 -8.5 -15.3 -28.6 -11.3 —6.3 -10.1
Capital consumption adjustment 60.0 614 635 67.6 729 76.2 755 732 65.8 59.6 56.5 536
Seasonally adjusted at annual rates
2001 2002 2003
| 1 n v | I 1l v | 1
Gorporate profits with inventory valuation and capital
consumption adjustments 755.8 748.6 713.6 863.6 880.1 901.9 899.8 9349 927.1 1,022.8
Less: Taxes on corporate income 2194 2172 198.2 1701 181.6 1971 198.6 202.3 2139 211.4
Equals: Profits after tax with inventory valuation and capital
consumption adjustments 536.7 5314 5155 693.5 698.6 704.8 701.2 7320 713.2 811.3
Net dividends 380.0 3715 368.7 372.6 382.3 393.5 404.3 413.1 420.3 427.5
Undistributed profits with inventory valuation and capital
consumption adjustments 156.6 159.9 146.8 320.9 316.3 3113 296.9 318.9 292.9 3838
Cash flow:
Net cash flow with inventory valuation and capital
consumption adjustments 873.9 888.3 931.9 1,055.3 1,053.8 1,059.0 1,049.0 1,070.8 1,043.3 1,129.4
Undistributed profits with inventory valuation and capital
consumption adjustments 156.6 159.9 146.8 3209 316.3 3113 296.9 3189 292.9 383.8
Consumption of fixed capital 773 7284 785.1 734.3 7315 477 752.1 751.9 750.4 7456
Less: Inventory valuation adjustment ...........cc.cumercrcmccrercons -4.9 ~1.6 14.3 287 12.1 9 =111 -10.8 -28.1 1.2
Equals: Net cash flow 878.7 889.9 917.5 1,026.6 1,041.7 1,058.1 1,060.2 1,081.7 1,071.4 1,128.2
Addenda:
Profits before tax (without inventory valuation and capital
consumption adjustments) 735.5 7330 6715 647.0 690.6 738.0 756.3 795.0 809.0 792.5
Profits after tax (without inventory valuation and capital
consumption adjustments) 516.4 5158 473.3 477.0 509.0 540.9 557.7 592.1 595.0 581.0
Inventory valuation adjustment -49 -16 14.3 28.7 121 9 =111 -10.8 -28.1 1.2
Capital consumption adjustment 25.1 17.2 278 187.9 1774 163.0 154.7 150.7 146.3 229.2
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Table 11B. Corporate Profits: Percent Change From Preceding Period

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002
Corporate profits with inventory valuation and capital
consumption adjustments 6.2 131 10.8 16.1 12.8 10.5 ~17 6.2 -39 -5.8 17.4
Less: Taxes on corporate income 73 15.0 133 129 59 6.2 9 42 25 -24.1 -30
Equals: Profits after tax with inventory valuation and capital
consumption adjustments 5.8 12.2 9.6 176 16.0 12.2 -11.1 71 -6.7 3.0 24.6
Net dividends 40 7.9 15.7 8.3 171 124 5.1 -4.1 12.0 -13 6.7
Undistributed profits with inventory valuation and capital
consumption adjustments 8.2 178 22 30.3 14.8 121 -30.0 26.6 -31.5 12.2 58.6
Cash flow:
Net cash flow with inventory valuation and capital
consumption adjustments 45 6.9 6.6 13.1 8.4 9.2 ~6.1 12.2 =25 8.4 129
Undistributed profits with inventory valuation and capital
consumption adjustments 8.2 17.8 22 30.3 14.8 12.1 -30.0 26.6 =315 12.2 58.6
Consumption of fixed capital 33 3.1 84 6.6 5.5 78 6.4 73 92 74 .8
Less: Inventory valuation adjustment .............ccccvmerennercnsironennes .
Equals: Net cash flow 6.0 71 8.0 13.8 5.3 78 -6.9 15.0 -8 5.6 14.2
Addenda:
Profits before tax (without inventory valuation and capital
consumption adjustments) 9.0 12.2 11.6 16.9 8.7 89 -10.0 8.0 -3 -9.9 6.9
Profits after tax (without inventory valuation and capital
consumption adjustments) 98 10.8 108 18.9 10.0 101 -149 10.1 -17 -25 11.0
Inventory valuation adjustment
Capital consumption adjustment -95 36.9 237 14.1 23.0 123 124 179 -21.3 10.1 150.3

Quarterly rates

1998 1999 2000
| Il 1] v | 1 1] v | 1 i v
Corporate profits with inventory valuation and capital
consumption adjustments -79 -2.2 1.7 -1.7 6.4 0.6 -0.8 3.2 -4.2 0 -2.6 -2.2
Less: Taxes on corporate income -1.3 -1 26 =31 2.5 2.2 1.5 25 5.2 -2.9 -45 -5.1
Equals: Profits after tax with inventory valuation and capital
consumption adjustments -10.6 =27 1.2 -1.0 8.1 =1 -18 35 ~8.4 1.6 -1.6 -8
Net dividends 9 6 -1 A -35 -19 2 23 5.4 47 25 3
Undistributed profits with inventory valuation and capital
consumption adjustments -24.7 -8.2 36 -3.0 29.0 24 —4.4 5.1 -26.5 -4.3 -10.0 -3.2
Cash flow:
Net cash flow with inventory valuation and capital
consumption adjustments -15 ~1.2 2.2 5 8.3 19 7 24 -5.7 9 -4 1.0
Undistributed profits with inventory valuation and capital .
consumption adjustments 247 -8.2 36 -3.0 29.0 24 4.4 5.1 -26.5 -43 -10.0 =32
Consumption of fixed CAPHA! ........cccouvrriemrerirnrrrnecnireneirenne 1.0 14 17 1.7 1.6 1.7 29 14 26 24 2.2 20
Less: Inventory valuation adjustment
Equals: Net cash flow -9.2 -1 14 7 8.4 37 25 3.1 -4.2 -14 -9 14
Addenda:
Profits before tax (without inventory valuation and capital
consumption adjustments) -104 ~14 8 -2.3 6.3 22 14 46 -2.0 -13 -2.8 -15
Profits after tax (without inventory valuation and capital
consumption adjustments) -1486 -16 -4 -18 84 21 1.0 57 -5.5 -5 -1.9 3
Inventory valuation adjustment
Capital consumption adjustment 2.7 24 34 6.5 78 45 -9 -3.1 -10.1 -94 -6.9 -33

Quarterly rates

2001 2002 2003
| il 1] \% { I ] \Y | Il
Corporate profits with inventory valuation and capital
consumption adjustments -4.8 =09 -4.7 21.0 1.9 25 -0.2 3.9 -0.8 103
Less: Taxes on corporate income -113 -9 -8.8 -14.2 6.8 86 8 2.2 55 -1.2
Equals: Profits after tax with inventory valuation and capital
consumption adjustments -1.9 -1.0 -3.0 345 7 9 -5 44 -26 13.8
Net AIVIABNAS .....ccorvrrerecerecenrcermrcenneir s escsessenceens -2.0 -2.2 -8 11 2.6 29 2.7 2.2 1.8 1.7
Undistributed profits with inventory valuation and capital
consumption adjustments -1.9 21 8.2 118.6 -1.5 -16 ~4.6 74 -8.2 31.0
Cash flow:
Net cash flow with inventory valuation and capital
consumption adi]ustments 3 1.6 4.9 132 -1 5 -9 21 -2.6 8.3
Undistributed profits with inventory valuation and capital
consumption adjustments -1.9 2.1 -8.2 1186 -15 -16 ~4.6 74 -82 31.0
Consumption of fixed capital . 7 1.6 7.8 -6.5 4 14 6 0 -2 -8
Less: Inventory valuation adjustment .
Equals: Net cash flow -3 13 31 11.9 15 16 2 20 ~1.0 53
Addenda:
Profits before tax (without inventory valuation and capital
consumption adjustments) -2.0 -3 -8.4 -36 6.7 6.9 25 5.1 1.8 -2.0
Profits after tax (without inventory valuation and capital
consumption adjustments) 25 =1 -8.2 8 6.7 6.3 3.1 6.2 5 -24
Inventory valuation adjustment . .
Capital consumption adjustment -53.1 -315 61.8 575.0 -5.6 -8.1 -5.1 -26 -2.9 56.7
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Table 12A. Corporate Profits by Industry

{Billions of dollars]

December 2003

Seasonally adjusted at annual rates
1998 | 1999 | 2000 | 2001 | 2002 2001 2002 2003
| il it v 1 I n I\ 1 I

Corporate profits with inventory valuation and capital
consumption adjustments 801.6| 851.3| 817.9| 7704, 904.2] 7558 748.6| 713.6| 8636 880.1| 901.9| 899.8| 934.9| 927.1|1,0228
Domestic industries .......... 698.7| 729.8| 672.2| 6089| 750.8/ 606.5; 595.8| 6569.6| 663.8| 728.8( 757.8| 748.7| 767.9| 778.4| 8743
Financial ..... 1545( 1835 184.7| 213.3( 259.1| 2102( 201.21 194.1| 247.7| 271.7| 2635| 2525| 2486 2684| 2796
Nonfinancial ... 544.1| 546.3| 4875 3956] 4917| 396.2| 3946| 3755, 4161 457.2| 4943| 496.1{ 5193| 5100| 594.7
Rest of the world 103.0| 121.5| 1457 161.5| 153.4| 1493| 152.8| 144.1 199.7) 151.3] 1441| 1511 166.9| 1487 1485
Receipts fram the rest of the world 1470| 1768} 2025 1786| 2024 1855) 180.1| 1743| 1744] 1839| 1989] 213.0| 2140| 2154| 2208
Less: Payments to the rest of the world - 440 553| 568 171 491 36.2| 273] 302| -263| 326 548| 618 470| 666 723
Corporate profits with inventory valuation adjustment 7385| 776.8| 759.3| 7059 7427 730.7| 731.4) 6858| 675.7| 7027| 7389| 745.1) 784.2| 78089| 7936
Domestic industries 635.5| 655.3| 613.6| 5444 5894 5813| 578.6| 541.7( 476.0| 551.4( 594.8| 5940 617.2| 6321 645.1
Financial 16541 194.31 200.2| 225.6| 255.1| 2283 219.9| 211.1| 2432| 2675| 260.6| 249.0] 2434 261.8( 2606
Federal Reserve banks 252 263! 308f 283] 229] 31.3] 292} 274 252 238 239 226| 212 212 205
Other financial 1402 168.0( 169.4| 197.3| 2322 197.0{ 190.6| 183.7| 218.0] 2438| 236.7| 226.4| 222.1| 240.7 24041
Nonfinancial .......... 4701 461.1| 4134 3188 3343| 3530| 358.8( 3306| 2327| 2838| 3342 345.0( 3739 370.3| 3845
UBHEES +oooevvee e eseseen e s 327| 3341 2441 244 220] 260| 274 25.0 18.4 185| 253 215| 228( 281 211
ManUFACIUTING ...oucvveervierreeienrserccressesssssesenesninsssnssssees 15701 1506 1443| 540| 733| 868 793| 501 -2 420f 692 8721 951 87.1 80.3
Durable goods 834 723| 60.0( -249 8.8 139 44| -376( -71.7| -164 58( 204| 252 171 13.9
Fabricated metal products ... 16.7 16.5 15.5 9.7 97 114 10.5 9.9 6.9 8.8 9.3 8.4 121 8.9 124
Machinery 15.6 12.4 8.2 3.2 15 9.6 58| -52 2.5 2.0 26 26| -13] -28| -27
Computer and electronic products ...............ccouwv.nnneer 39 -65 40| -494| -184| -193| -383( -609| -790f -40.1| -236( -87| -12| -56| -18
Electrical equipment, appliances, and components ... 6.1 6.3 5.6 2.0 1.7 3.0 27 22 3 3.1 1.5 16 7 7 -9
Motor vehicles, bodies and trailers, and paris ... 6.4 7.3 -1.0 7.2 -1.0 -5.8 -8.2 -40| -109 -5.7 23 1.1 -17 7.3 -1.9
Other durable goods 34.6 364| 277 16.7 15.3 150 229 204 85 155 13.7 15.3 16.6 8.6 9.1
Nondurable goods ........ 736] 783| 843| 789| 646 728| 837 877| 714| 583 633| 66.8] 699| 700| 664
Food and beverage and tobacco produ 21.8 30.7 254 275 32.8 23.0 27.6 28.5 31.0 31.4 32.9 344 324 324 30.6
Petroleum and coal products 49 18] 2691 299 641 344 334) 325 19.6 41 5.1 77 87| 202| 206
Chemical products ........ 25.1 23.0 14.2 13.8 175 5.8 146 16.7 18.1 16.2 16.6 17.7 194 18.9 15.8
Other nondurable goods 218 227 17.8 7.7 79 9.8 8.1 10.0 27 6.6 87 7.0 94| -15 -5
Wholesale frade ..........ccvrreerirererierenreermeseeesseeseseesses s 532| 555| 597| 51.6] 491 46.1 477 541 585| 488| 539| 457| 479| 398 426
Retail trade 664 652 596| 71.1 76.7| 642 668| 74 3 791 758 797| 775 739 729| 850
Transportation and warehousing .. 21.0 16.1 14.9 -1 23 38 32 -83] -30( -52( -35 24 56 12.9
Information 201 105 -176| -272| -202| -230] -21.5] -26. 3 -38.0| -259| -221| -20.1| -126( -114] -80
Other nonfinancial ..... 1198 1301 1282| 1453 1355| 1492 156.2| 1524 1233 127.5| 1335| 1367 1444 1481| 150.7
Rest of the world 103.01 121.5) 1457] 1615 153.4| 149.3) 152.8) 1441 199.7| 151.3| 1441 1511 166.9| 148.7| 1485

Table 12B. Corporate Profits by Industry: Change From Preceding Period
[Billions of dollars]
2001 2002 2003
1999 2000 2001 2002
I ] v | I n [\ | Il

Corporate profits with inventory valuation and capital
consumption adjustments ... 49.7 -334 -47.5 133.8 =72 -35.0 150.0 16.5 218 -241 35.1 -78 95,7
DOMESHIC INAUSIES .............receveriercereres v e eereien 31.1 -57.6 -63.3 141.9 -10.7 -26.2 94.2 65.0 25.0 -9.1 19.2 10.5 95.9
Financial 29.0 1.2 286 45.8 -9.0 -7.1 53.6 240 -8.2 -11.0 -39 19.8 112
NONFINANCIAL ...ccorervrerevrraceree et sesseesn e scssanees 22 -58.8 -91.9 96.1 -1.6 -19.1 40.6 411 371 1.8 23.2 -9.3 84.7
Rest of the world ........... 18.5 24.2 15.8 -8.1 35 -8.7 55. 6 -484 -7.2 7.0 15 8 -18.2 -2
Receipts from the rest of the world 29.8 257 -239 238 -54 -5.8 9.5 15.0 144 14 54
Less: Payments to the rest of the world 13 1.5 -39.7 320 -89 29 -55. 5 57.9 222 7.0 —14 8 19.6 5.7
Corporate profits with inventory valuation adlustment 38.3 ~17.5 -534 36.8 7 -45.6 =101 27.0 36.2 6.2 39.1 -3.3 127
Domestic industries 19.8 —41.7 —-69.2 45.0 2.7 -36.9 -65.7 75.4 434 -8 23.2 14.9 13.0
Financial 28.9 59 254 295 -84 -8.8 321 243 -6.9 -116 -5.6 184 -1.2
Federal Reserve banks 1.1 45 25 -5.4 2.1 -18 -22 -14 A -13 -14 0 -7
Other fINANCIAL .........cvvvrerirrimmicsireamse e sicsnnnnes 27.8 14 27.9 349 6.4 -6.9 343 25.8 =741 -10.3 -4.3 18.6 -6
NONfinancial ......c..cc.oorveevsrreeennes -9.0 —-47.7 -94.6 1565 58 -28.2 -97.9 51.1 50.4 10.8 28.9 -36 14.2
Utilities ......... 4 -8.7 -3 21 1.1 =21 -6.6 A 6.8 -38 1.3 5.3 -7.0
Manufacturing Heree e s 6.4 -6.3 -90.3 19.3 -75 -29.2 -50.3 422 27.2 18.0 79 -8.0 6.8
Durable goods =111 -123 -849 337 -18.3 -33.2 -34.1 55.3 222 14.6 48 -8.1 -32
Fabricated metal products ......oocveecneerieeerenrcermeisnieennnes -2 -1.0 58 0 -9 -6 -3.0 19 5 -9 37 -3.2 32
Machinery ~-3.2 4.2 -5.0 -17 -3.8 -11.0 7.7 -5 6 0 -3.9 -15 A
Computer and electronic Products .........co...mcernnninnes -10.4 10.5 -53.4 31.0 -19.0 226 -18.1 389 165 14.9 75 44 38
Electrical equipment, appliances, and components ... 2 -7 -3.6 -3 -3 -5 -1.9 2.8 -1.6 A -9 0 -1.6
Motor vehicles, bodies and trailers, and parts ........... 9 -8.3 -6.2 6.2 -24 42 —£.9 5.2 8.0 -1.2 -2.8 9.0 9.2
Other durable goods 1.8 -8.7 -11.0 -1.4 79 -2.5 -119 7.0 -1.8 1.6 13 -8.0 5
Nondurable goods 47 6.0 -5.4 -14.3 10.9 4.0 -16.3 -13.1 5.0 35 3.1 Al -36
Food and beverage and tobacco products .. 89 -5.3 2.1 53 4.6 9 2.5 4 1.5 1.5 -2.0 0 -18
Petroleum and coal products 31 251 30 -235 -7 -9 -12.9 -155 1.0 286 1.0 115 4
Chemical products ~2.1 -8.8 -4 37 8.8 2.1 14 -19 4 1.1 1.7 -5 -3.1
Other nondurable goods 9 4.9 -10.1 2 -1.7 19 -7.3 39 21 -1.7 24 -10.9 1.0
Wholesale trade 23 42 -84 25 1.6 6.4 44 -97 5.1 -82 22 -8.1 2.8
Retail trade -1.2 -5.6 1.5 5.6 26 75 48 -3.3 39 22 -3.6 -1.0 12.1
Transportation and warehousing .. -4.9 -1.2 ~15.0 2.2 -6 -2.3 -9.2 5.3 2.2 17 5.9 32 7.3
Information -9.6 281 -96 70 1.5 -4.8 -11.7 121 38 2.0 75 1.2 34
Other nonfinancial 10.3 -19 171 -9.8 7.0 -38 -29.1 42 6.0 32 77 37 26
Rest of the world 18.5 24.2 15.8 -8.1 35 -87 55.6 -48.4 -7.2 70 15.8 -18.2 -2

NoTe. Estimates in this table are based on the 1997 North American Industry Classification System.
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The Effects of Revisions to Seasonal Factors on
Revisions to Seasonally Adjusted Estimates

The Case of Exports and Imports

By Dennis J. Fixler, Bruce T. Grimm, and Anne E. Lee

UCH of BEA’s source data contains monthly or

quarterly patterns that approximately recur
each year. In order to determine what is new or dis-
tinctive about economic activity in a particular month
or quarter, seasonal adjustments are used to remove
the effects of these recurring patterns. Previous BEA
studies of revisions to seasonal adjustment factors
found that the revisions are relatively large sources of
the revisions to gross domestic product (GDP) and its
components.’

This article focuses on the effects of the revisions to
the seasonal adjustment factors and the revisions to
seasonally unadjusted estimates.? In particular, it looks
at the exports and imports recorded in BEA’s interna-
tional transaction accounts—where the use of prelimi-
nary source data results in large revisions to the early
estimates—and it examines the relative importance of
revisions to the underlying seasonally unadjusted data
relative to the effects of revisions to seasonal factors.

Seasonal adjustment is a statistical procedure that is
used to distinguish seasonal fluctuations from changes
in trend growth. It is used, for example to look at the
fourth-quarter jump in sales that occurs every year
around Christmas and to determine if the increase in
any given year is more than the normal Christmas
increase and thereby indicative of a strengthening in
the economy.

The concept of a “normal” increase is a relative one
and can only be judged by reference to some average
over recent periods. A string of stronger-than-normal

1. Young (1996) reported that “the average absolute revision in quarterly
changes in the seasonal factors in the period 1983 to 1988 ... is about one
half the size of the total revision (seasonally adjusted) from the current esti-
mates to the latest available estimate of GDP” Fixler and Grimm (2002)
found that mean absolute revisions in seasonal factors in 1987-97 were
roughly the same sizes as the corresponding revisions to seasonally adjusted
estimates of GDP and seven major components, including exports and im-
ports of goods and services; the revisions examined were from the first
annual revision vintage estimates to the third annual revision vintage
national income and product accounts (NIPAs).

2. Seasonally unadjusted estimates are also described by BEA as “not sea-
sonally adjusted.”

Anne E. Lee was an intern in the Joint Program on
Survey Methodology at BEA in the summer of 2002.

Christmas sales will therefore change the average used
to judge what is normal and the associated seasonal
adjustment factors. As a result, one can observe large
revisions to seasonally adjusted estimates as they are
updated each year to reflect changing seasonal pat-
terns, even if there are no substantial changes in the
underlying seasonally unadjusted estimates.

For most components of exports and imports, sea-
sonal factors are calculated by a process that is centered
on the year being seasonally adjusted. As a result, the
ultimate estimates of seasonal factors depend on both
the patterns of the seasonal fluctuations in past years
and on the patterns of seasonal fluctuations in future
years when the early vintage seasonally adjusted esti-
mates are prepared. Seasonal factors for year y will ulti-
mately depend on both the seasonal patterns in years
y-n to y and the seasonal patterns in years y+1 to y+n.
Because future seasonal patterns are unknown—and
unforecastable—when the early vintage estimates are
prepared, large revisions to seasonal factors that result
from the incorporation of data for later years are un-
avoidable. Finally, the revisions to seasonal factors are
not errors, and they can occur with the passage of
time, even if no revisions to seasonally unadjusted esti-
mates for a given year—or for preceding years—are
made; for example, as seasonal patterns evolve over
time, estimates of seasonal factors for year y will
change from their initial values.

The principal findings of this article include

eMean (average) revisions to seasonal adjustment
factors for exports and imports of goods and ser-
vices are of the opposite sign of the revisions to sea-
sonally unadjusted estimates, and they tend to be
offsetting.

eMean absolute revisions to seasonal factors are the
principal determinants of the mean absolute revi-
sions to the seasonally adjusted estimates of exports
and imports of goods and services.

eMean absolute revisions to seasonal factors for
exports and imports of goods and services can be
considerably larger than the revisions to the season-
ally unadjusted estimates.
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44 Effects of Revisions to Seasonal Factors

The revisions to seasonally unadjusted estimates re-
flect the incorporation of somewhat different types of
data than the revisions to seasonal factors. The revi-
sions to seasonally unadjusted estimates reflect the in-
corporation of source data that become available after
the earlier vintage estimates for a given period are pre-
pared, and they may use new types of source data. In
addition, the revisions may incorporate changes in
definitions, classifications, and statistical methodology
that adapt the economic accounts to changing eco-
nomic conditions. At more detailed levels, large revi-
sions to seasonally unadjusted estimates may reflect
the limitations of the earlier available source data.
These types of revisions are all due to improvements in
the economic accounts and do not indicate difficulties
such as biases or other unreliability. The revisions to
seasonal factors may also reflect revisions to the sea-
sonally unadjusted estimates; in this case, revisions to

“the seasonal factors tend to offset the revisions to sea-
sonally unadjusted estimates and thus hold down the
sizes of revisions to seasonally adjusted estimates.

The revisions to seasonally adjusted estimates are
driven by the interactions between the two types of re-
visions—the revisions to the seasonally unadjusted es-
timates and the revisions to the seasonal factors. If the
seasonal factors are unchanged, the revisions to the
seasonally adjusted estimates would be entirely due to
the revisions to the seasonally unadjusted estimates.
Conversely, if the seasonally unadjusted estimates are
unchanged, the revisions to the seasonally adjusted es-
timates would be entirely due to revisions to the sea-
sonal factors. When both the seasonal factors and the
seasonally unadjusted estimates are revised, the mean
absolute revisions for the seasonally adjusted estimates
may be smaller than the mean absolute revisions for ei-
ther type of revision, may be in between the sizes of the
two types, or may be larger than those for either type.
The extent to which the revisions to the two types of
estimates offset each other or reinforce each other de-
pends on the complex way in which they interact over
time.

The revisions to the seasonally adjusted estimates
may be disaggregated into revisions to seasonally un-
adjusted estimates, revisions to seasonal factors, and
the interaction term between revisions to the two. In
this study, the interaction term is included in the revi-
sions to seasonal factors; that is, the effects of the revi-
sions to the seasonal factors are measured as

Revisions to seasonal factors = revisions to seasonally
adjusted estimates less revisions to seasonally unadjusted
estimates.

December 2003

This treatment of the interaction term is arbitrary,
but it may be justified on the grounds that without
revisions to seasonal factors, the interaction term
would be zero. Separate calculations using selected
components of exports and imports—not shown
here—suggest that the interaction term is generally
small relative to the effects of revisions to the seasonal
factors alone.?

The measures of imports and exports examined in
this article are from the international transactions
accounts (ITAs), which are published quarterly by
BEA. The estimates are published both on a seasonally
adjusted basis and on a seasonally unadjusted basis.
They differ somewhat from those published in the
NIPAs because of differences in geographical coverage,
in the treatment of international flows of gold, and in
the definitional treatment of a few components and
because of statistical differences due to differences in
the timing of the revisions in the ITAs and the NIPAs.*

Preparing the Estimates of Exports and
Imports of Goods and Services

Timing of the estimates

In the ITAs, two vintages of estimates for a quarter are
prepared—the “preliminary” estimates and the “re-
vised” estimates. The preliminary estimates of the
ITAs, including those of exports and imports of goods
and services, are released in the 3rd month after the
end of each quarter. The revised estimates are released
3 months later when the preliminary estimates for the
next quarter are released. Each June, revised annual es-
timates are released along with the revised estimates
for the fourth quarter of the previous year and prelim-
inary estimates for the first quarter of the current year.
The revised annual estimates incorporate new and re-
vised source data, updated seasonal factors, and the
changes in definitions and in estimating procedures
that are part of a continuing process to adapt the ITAs
to changing economic circumstances and to improve
the quality of the estimates. The estimates are revised
back as far as is needed to incorporate all of the various
types of revisions; for example, as part of the revision

3. For example, the revision (in percent change at annual rate) to the esti-
mate of seasonally adjusted exports of services for the first quarter of 2001
from the revised vintage to the latest estimate is —5.99 percentage points,
reflecting revisions of —4.33 percentage points for the seasonally unadjusted
estimate and of —1.66 percentage points for the effects of the seasonal factor
as calculated here. An alternative calculation using the revision to the sea-
sonal adjustment factor times the value of the revised estimate indicates
that its direct effect is ~1.27 percentage points, and the interaction term
accounts for the remaining —0.39 percentage point.

4. The two sets of estimates are reconciled on an annual basis in NIPA
table 4.5 (this table is now table 4.3 in the 2003 comprehensive revision of
the NIPAs). Footnotes to that table provide additional descriptions of dif-
ferences in the two sets of accounts. The ITAs are also referred to as the
“balance-of-payments accounts.”

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



December 2003

released in June 2002, some portions of the ITAs for
1995-2001 were revised, and other portions were re-
vised for shorter periods; the exports and imports of
goods for 1995-2001 were revised, and the exports and
imports of services for 19992001 were revised.

The data underlying the ITAs come from four major
sources: Census Bureau tabulations of merchandise
trade flows, BEA surveys, Treasury Department tabula-
tions of reports on international capital movements,
and reports by U.S. Government agencies to BEA.> The
data are also obtained from a variety of other public
and private sources. The Census Bureau tabulates data
from administrative documents that exporters and
importers are required to file with the U.S. Customs
Service; in addition, it provides data that are used as
quantity indicators by BEA to estimate freight and port
expenditures that are part of “other” transportation
services. Data from BEA’s surveys are used to estimate
receipts and payments of income on direct investment,
“other” services receipts and payments, and private
remittances and other transfers. The Treasury Depart-
ment tabulations are primarily used to estimate finan-
cial flows that are not part of goods and services flows.
The reports from other U.S. Government agencies
engaged in international transactions are required
under Office of Management and Budget Statistical
Policy Directive Number 19, and the data from these
reports are used to estimate foreign military sales and
direct defense expenditures, receipts and payments for
various services, and some other financial flows. The
variety of other sources provide data that is primarily
related to “other” services, reconciliation items, and
the preparation of real flows.

Seasonal adjustments

Most exports and imports of goods and services in the
ITAs are seasonally adjusted. The exceptions for mea-
sures in this study are noted below.

BEA and the Census Bureau work together to sea-
sonally adjust the estimates of exports and imports of
goods at the five-digit-end-use-commodity category
level, which is the most detailed level of end-use classi-
fication available. BEA adjusts the estimates of most
components services for seasonality at the most de-
tailed level available by type of service; the exports and
imports of royalties and license fees and the exports
and imports of “other” services are adjusted at the ag-
gregate levels.

Two seasonal adjustment strategies are commonly
used by various government agencies. Regular seasonal
adjustments use seasonal factors that are based on sea-

5. For a more extensive discussion of the data sources, see U.S. Bureau of
Economic Analysis (1990).
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sonal factors for prior years, and for adjusting the esti-
mates for the current year, the seasonal adjustments
use either the seasonal factors for the previous year or
an average of the seasonal factors for the 2 previous
years. Concurrent seasonal adjustments are redone
each period (quarter or month), using all the estimates
up to and including the current period to calculate the
seasonal factor for the current period. Ultimately, the
seasonal factors for a given year use data for a number
of years before and after the year for which the seasonal
factors are being estimated.

Seasonal patterns change gradually.® Thus, rather
complex methods have been developed to deal with
these changes and other complicating factors. At
present, the most widely used seasonal adjustment
method is the X—12 ARIMA program developed at the
Census Bureau.” This method uses a statistical analysis
to calculate how the seasonal pattern of a time series
has changed recently and how it might be expected to
change further over the coming year. Thus, in contrast
to the revisions to seasonally unadjusted estimates,
which are revised in response to changes in the mea-
sures for each quarter, revisions to seasonal factors
result from changes in measures for quarters over a
number of years.

BEA’s seasonal adjustment methodology typically
projects seasonal factors for the current year that are
based on data for prior years and using the X-12
ARIMA program. To adjust the estimates for the cur-
rent year, BEA estimates the seasonal factors each
spring, incorporating the most recent seasonally unad-
justed data for the period that extends to the end of the
previous year.

Seasonal factors continue to be revised as additional
data become available. Ultimately, seasonal factors for
each year are calculated from seasonally unadjusted
data for a period that is centered on that year, and sea-
sonally unadjusted estimates for a number of preced-
ing years and subsequent years are used to calculate the
seasonal factors; the number of years depends on the
strategy followed by the agency doing the seasonal ad-
justment. In addition to the revisions to the seasonal
factors generated by this process, the seasonal factors
for the exports and imports at the levels examined in
this article may also change because of changes in the
relative weights of more detailed components if these
components have different seasonal patterns. Finally,
the seasonally adjusted estimates for each year are ad-

6. As seasonal factors change, their effects sum to 100 percent for each
year for which the estimates are being seasonally adjusted.

7. In addition to X~12 ARIMA, similar programs—such as X-11 and X~
11 ARIMA—are sometimes used. They all are designed to take into account
special factors that affect seasonal patterns, such as the number of business
days in a period or the date of Easter.
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justed to match the annual totals for the seasonally un-
adjusted estimates.

Estimates and their sources

The estimates used in this article are from two ITA ta-
bles: “Table 1. U.S. International Transactions” and
“Table 2. U.S. Trade in Goods.”® In addition to the
measures examined in this study, these tables contain
more detailed estimates. The latest estimates are avail-
able on BEA's Web site at <www.bea.gov>.

This article examines the revisions to the quarterly
estimates of exports, and imports of goods and services
for the period 1990-2000. The revisions to the esti-
mates of exports and imports of goods and their six
major components are also examined for 1990-2000.
The revisions to exports and imports of services and
their seven major components are examined for 1992~
2000. The beginning years were chosen because the lat-
est estimates for earlier years have not been subject to
the same sets of revisions as the estimates for later
years.” However, the latest estimates for years in the
sample periods do not always incorporate the same
source data or methodologies. The ending year, 2000,
was chosen to balance the desirability of large sample
sizes against the likelihood of further revisions to the
seasonal factors.

Revisions to Seasonal Factors and to
Seasonally Adjusted and Seasonally
Unadjusted Estimates
The revisions evaluated in this study are the revisions
from the preliminary and revised current quarterly es-
timates to the latest estimates. In order to avoid the
distortions associated with the increasing size of ex-
ports and imports over time, the estimates are ex-
pressed in percent changes at annual rates, and the
revisions are measured in percentage points. The use
of annual rates means that the estimates are about four

times larger than the changes at quarterly rates.

The examination of the revisions uses two summary
statistics—mean revision and mean absolute revision.
In addition, mean absolute changes for the latest sea-
sonally adjusted estimates are shown in order to allow
the reader to compare the summary statistics with
these average changes. The mean revision is the aver-
age of the revisions:

_ X(L-E)

n

MR

where E is the percentage change in the earlier quar-
terly estimate, L is the percentage change in the later

8. Ten other ITA tables provide additional information.
9. The latest estimates in this study are those available in March 2003.
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estimate—typically the latest estimate—and # is the
number of quarters in the sample period for which the
summary statistic is calculated.

Because revisions can be positive or negative and
thus may offset each other, it is useful to also look at
the mean absolute revision (that is, the mean revision
without regard to sign). The mean absolute revision is
the average of the absolute values of the revisions:

_ Z|IL-E

MAR

Exports and imports of goods and services

Mean revisions and mean absolute revisions for ex-
ports and imports of both goods and services for
1990-2000 are shown in table 1. In addition, in the last
column of the table, mean absolute changes in the lat-
est estimates of the seasonally adjusted flows are shown
so that the sizes of the average revisions can be com-
pared with the sizes of the average changes. The mean
revisions for all three types of estimates—seasonally
adjusted, seasonally unadjusted, and (the effects of)
seasonal factors for both vintages—are small in com-
parison with the mean absolute changes in the latest
seasonally adjusted estimates. All the mean revisions
for the seasonally unadjusted estimates of both exports
and imports are positive, but all the mean revisions
due to seasonal factors are negative. Thus, the two
types of revisions tend to offset each other. The net ef-
fect of the revisions to the two types of estimates is that
the mean revisions for the seasonally adjusted esti-
mates are positive for exports and negative for im-
ports. (The mean revisions for the seasonally
unadjusted estimates and those for the seasonal factors
are additive in deriving mean revisions to the season-
ally adjusted estimates.)

The mean absolute revisions for the seasonally
adjusted estimates of both exports and imports are
larger than the mean absolute revisions for either the

Table 1. Revisions From Preliminary and Revised Estimates to Latest
Estimates of Quarterly Changes in Exports and Imports
of Goods and Services, 1990-2000

[Percentage points at annual rates]

Mean
Mean revision Mean absolute revision absolute
change’
Preliminary | Revised | Preliminary | Revised Latest
Exports of goods and services
Seasonally adjusted ............ 0.38 0.26 347 323
Seasonally unadjusted........ 0.81 0.38 1.94 157 | ..
Seasonal factors................. -0.44 -0.12 3.42 3.07
Imports of goods and services
Seasonally adjusted ... -0.08 017 2.39
Seasonally unadjusted 0.10 0.02 1.76
Seasonal factors -0.17 -0.19 2.00

1. Mean of the absolute values of changes from quarter to quarter.
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seasonally unadjusted estimates or the seasonal factors.
The mean absolute revisions for the seasonal factors
are larger than those for the seasonally unadjusted esti-
mates. Thus, the revisions to the seasonally unadjusted
estimates augment the revisions to seasonal factors in
determining the revisions to the seasonally adjusted
estimates. !’

The mean absolute revisions for the revised season-
ally adjusted estimates of exports and imports are both
about 0.2 percentage point smaller than those for the
preliminary estimates; this result suggests that the re-
vised estimates are more accurate. In addition, the
mean absolute revisions for both the revised seasonally
unadjusted estimates and the revised seasonal factors
are also smaller than the preliminary estimates.

Exports and imports of goods

The mean revisions and mean absolute revisions for
exports and imports of goods for 1990-2000 are
shown in table 2. The results are broadly similar to
those shown in table 1. The mean revisions are small in
comparison with the mean absolute changes; the mean
absolute revisions for seasonally adjusted estimates are
larger than those for either the seasonally unadjusted
estimates or the seasonal factors, and the mean abso-
lute revisions for the revised estimates are smaller than
those for the preliminary estimates. However, the
mean revisions for the seasonal factors are nearly as
large as the mean revisions for the seasonally adjusted
estimates of exports of goods and larger than the mean
revisions for the seasonally adjusted estimates of im-
ports of goods. Similarly, the mean absolute revisions
for the seasonal factors are about four times as large as
those for the seasonally unadjusted estimates. Thus,

10. In contrast, Fixler and Grimm (2002, 19) found that the revisions to
seasonal factors were found to offset the effects of the revisions to seasonally
unadjusted estimates of GDP and most of its major components, and the
mean absolute revisions to the seasonally adjusted estimates were smaller
than those to either the seasonally unadjusted estimates or the seasonal fac-
tors for all GDP components except imports.

Table 2. Revisions From Preliminary and Revised Estimates to Latest
Estimates of Quarterly Changes in Exports and Imports of Goods,
1990-2000

[Percentage points at annual rates]

Mean
Mean revision Mean absolute revision absolute
change'
Prefiminary | Revised Preliminary Revised Latest
Exports of goods
Seasonally adjusted........... -057 023 5.03 458 9.63
Seasonally unadjusted...... -0.03 -0.03 1.17 1.01
Seasonal factors................ -0.54 ~0.20 464 423
Imports of goods
Seasonally adjusted.......... -0.16 -0.28 2.4 228 10.96
Seasonally unadjusted....... 0.03 0.09 0.90 0.67
Seasonal factors................ -0.19 -0.36 2.30 218

1. Mean of the absolute values of changes from quarter to quarter.
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the revisions to seasonal factors contribute heavily to
revisions to the seasonally adjusted estimates.

The revisions for exports of goods disaggregated
into five components and a residual “not elsewhere
classified” are shown in table 3.!! The mean revisions
are generally small and negative and are primarily due
to the revisions to the seasonal factors. An exception is
a positive mean revision for the revised estimates of
exports of automotive vehicles, engines, and parts; for
these estimates, a positive mean revision for the sea-
sonally unadjusted estimates more than offsets the
negative mean revision for seasonal factors. Like the
revisions to total exports of goods, the mean absolute
revisions for the seasonally adjusted estimates of the
exports of the five components are larger than those
for either the seasonally unadjusted estimates or the
seasonal factors, which augment each other. The mean
absolute revisions for the seasonal factors are also
much larger than those for the seasonally unadjusted
estimates.

The revisions for imports of goods disaggregated
into the same five components as for exports are
shown in table 4. The mean revisions—which again
are small—are negative for most of the seasonally ad-
justed estimates and for all of the seasonal factors, and

11. The “not elsewhere classified” grouping is a catchall that is small, and
its components have changed over time. As a result, it is not included in the
discussion of either exports or imports of goods.

Table 3. Revisions From Preliminary and Revised Estimates to Latest
Estimates of Quarterly Changes in Exports of Goods by Major
Component, 1990-2000

[Percentage points at annual rates]

Mean
Mean revision Mean absoiute revision | absolute
change
Preliminary [ Revised | Preliminary | Revised | Latest
Foods, feeds, and beverages
Seasanally adjusted. 245 -1.73 13.39 12.66 18.12
Seasonally unadjuste -0.18 0.4 242 2.27 .
Seasonal factors -227 -2.14 13.03 12.563
Industrial supplies and materials
Seasonally adjusted -0.83 -0.14 32 287
Seasonally unadjusted .. -0.41 0.09 1.52 1061 ...
Seasonal factors............ -0.42 -0.24 297 259 ..
Capital goods, except automotive
Seasonally adjusted -0.82 -0 9.28 853
Seasonally unadjusted... -0.08 0.06 151 1.05 [ ...
Seasonal factors -0.74 -0.18 8.61 789 ...
Automotive vehicles, engines,
and parts
Seasonally adjusted -0.94 0.37 113 10.6 16.79
Seasonally unadjusted .. -0.13 117 52 409 ..
Seasonal factors -0.81 ~0.8 10.51 9.34
Consumer goods
Seasonally adjusted 0.8 -0.36 7.86 749 10.15
Seasonally unadjusted. -0.22 0.13 1.75 1517 ..
Seasonal factors -0.58 -0.49 72 7.08] ..
Not elsewhere classified
Seasonally adjusted 1.32 -7.59 26.16 23.29 19.96
Seasonally unadjusted. 356 -5.95 26.55 23991 ...
Seasonal factors........... -2.24 -164 513 519 ...
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they are positive for most of the seasonally unadjusted
estimates. The mean absolute revisions for the season-
ally adjusted estimates are larger than those for all of
the seasonally unadjusted estimates and larger than
those for the seasonal factors for three of the five com-
ponents. The mean absolute revisions for the seasonal
factors are substantially larger than those for the sea-
sonally unadjusted estimates for four components, but
for industrial supplies and materials, the revisions for
the seasonal factors are about the same size as those for
the unadjusted estimates.

For both the exports and imports of goods, the
mean absolute revisions for the revised estimates of all
the components and for all three types of estimates are
smaller than the revisions for the preliminary esti-
mates. This result suggests that the revised estimates
are more accurate. In addition, the finding that the
mean absolute revisions for the seasonal factors are
considerably larger than those for the seasonally unad-
justed estimates—and typically nearly as large as those
for the seasonally adjusted estimates—indicates that
the incorporation of additional years of data in deter-
mining the seasonal factors plays a major role in the re-
visions to the seasonally adjusted estimates.

Exports and imports of services

The revisions for exports and imports of services for
1992-2000 are shown in table 5. The mean revisions
for the seasonally adjusted estimates are positive, but

Table 4. Revisions From Preliminary and Revised Estimates to Latest
Estimates of Quarterly Changes in imports of Goods by Major
Component, 1990-2000

[Percentage points at annual rates]

Effects of Revisions to Seasonal Factors

Mean
Mean revision Mean absolute revision | absolute
change
Preliminary | Revised | Preliminary | Revised | Latest
Foads, feeds, and beverages
Seasonally adjusted......... -0.29 -0.43 5.12 5.08 10.75
Seasonally unadjusted 0.05 0.04 071 0.55
Seasonal factors: -0.35 -0.47 54 .
Industrial supplies and materials
Seasonally adjusted 017 0.24 2.92 2.1 21.26
Seasonally unadjusted 0.35 054 2.51
Seasonal factors -0.18 -0.3 2.36
Capital goods, except automotive
Seasonally adjusted......... ~0.46 -0.24 274 2.63 12.48
Seasonally unadjusted -0.37 0.54 1.07
Seasonal factors............... -0.09 -0.3 24
Automotive vehicles, engines,
and parts
Seasonally adjusted -0.90 -024 7.76
Seasonally unadjusted -0.46 -0.18 2.26
Seasonal factors -0.44 -0.06 7.71
Consumer %oods
Seasonally adjusted 0.01 -0.03 5.77
Seasonally unadjust 0.38 0.24 1.08
Seasonal factors.... -0.37 -0.27 5.82
Not elsewhere classified
Seasonally adjusted -2.08 -2.96 15.99 15.88 17.44
Seasonally unadjusted -0.18 -0.88 3.62 .
Seasonal factors -1.90 -2.08 15,12
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small relative to the mean absolute changes; however
they are larger than those for the exports and imports
of goods (table 2). These positive mean revisions are
primarily due to upward revisions to the seasonally
unadjusted estimates.

The mean absolute revisions for the seasonally ad-
justed estimates are smaller than those for the season-
ally unadjusted estimates but are larger than those for
the seasonal factors. Thus, in contrast to the seasonally
adjusted estimates exports and imports of goods, the
revisions for the seasonal factors partly offset those for
the unadjusted estimates. The mean absolute revisions
for the seasonally adjusted estimates of the exports of
services are roughly the same size as those for exports
of goods, but those for the imports of services are
about twice the size of those for the imports of goods.
The mean absolute revisions for seasonally unadjusted
estimates of exports and imports of services are both
much larger than those of exports and imports of
goods.

The revisions to exports of services disaggregated
into seven components are shown in table 6. Two of
the components—transfers under U.S. military agency
sales contracts and miscellaneous U.S. Government
services—are judged to not have seasonal patterns and
are not seasonally adjusted. Both the mean revisions
and the mean absolute revisions for these components
are large in comparison with those for all exports of
services, but the components are quite small relative to
all the exports of services and are not further dis-
cussed.

The mean revisions for most estimates of the other
five components are small relative to the mean abso-
lute changes. The mean revision for the preliminary
estimates of royalties and license fees, however, is more
than half the size of the mean absolute change. The
mean absolute revisions for the seasonally adjusted es-
timates are nearly as large as the mean absolute
changes, and the mean absolute revision for the pre-
liminary estimates for passenger fares is slightly larger.

Table 5. Revisions From Preliminary and Revised Estimates to Latest
Estimates of Quarterly Changes in Exports and imports of Services,
1992-2000

[Percentage points at annual rates]

Mean
Mean revision Mean absolute revision | absolute
change
Preliminary | Revised | Preliminary Revised Latest
Exports
Seasonaily adjusted......... 1.75 1.11 4.39 422
Seasonally unadjusted...... 175 0.68 487 494 ...
Seasonal factors............... 0.00 043 2.14 207 | s
Imports
Seasonally adjusted......... 0.69 0.70 4.89 461
Seasonaily unadjusted..... 1.21 054 6.38 6381 ...
Seasonal factors.............. -0.52° 0.16 3.98 380 s
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For most of the components, the mean absolute revi-
sions for the seasonally adjusted estimates are smaller
than those for the seasonally unadjusted estimates and
larger than those for the seasonal factors; thus, the re-
visions to the seasonal factors partly offset the revi-
sions to the seasonally unadjusted estimates. However,
the two vintages of estimates of royalties and license
fees have mean absolute revisions for the seasonally
adjusted estimates that are slightly larger than those for
the other two types.

The revisions for imports of services disaggregated
into seven components are shown in table 7. Like ex-
ports of services, two components—direct defense ex-
penditures and miscellaneous U.S. Government
services—are not seasonally adjusted. The mean revi-
sions for the two components are similar in size to
those for all the imports of services, but the mean ab-
solute revisions are considerably larger. These compo-
nents are small relative to all the imports of services,
and they are not further discussed. The mean revisions
for the other five components are small relative to the
corresponding mean absolute changes.

A closer examination of two components—travel
and passenger fares—illustrates one of the complex
ways that the revisions to seasonally unadjusted esti-
mates interact with the revisions to seasonal factors.
The mean revisions for seasonally unadjusted esti-
mates of travel have large negative values, while the
mean revisions for the seasonal factors for travel have
large positive revisions, illustrating an offsetting rela-

Table 6. Revisions From Preliminary and Revised Estimates to Latest
Estimates of Quarterly Changes in Exports of Services by Major
Component, 1992-2000

[Percentage points at annual rates]

Mean
Mean revision Mean absolute revision | absolute
change
Preliminary | Revised | Preliminary [ Revised Latest
Transfers under U.S. military
agency sales contracts............. 7.95 8.74 31.49 28.49 39.30
Travel
Seasonally adjusted... 1.90 2.07 8.66 8.35
Seasonally unadjusted... 1.33 012 11.83 11.46
Seasonal factors ... 057 195 810 8281 ...
Passenger fares ....
Seasonally adjusted... -0.97 073 11.55 8.76
Seasonally unadjuste —0.32 -1.18 14.86 12.09
Seasonal factors... -0.65 1.92 9.33 7.81
Other transportation ..
Seasonally adjusted... -1.71 -1.14 5.22 410
Seasonally unadjusted... -1.61 -0.71 8.05 6.52
Seasonal factors -0.09 -043 4.56 3.76
Royalties and license fees..
Seasonally adjusted.. 5.82 2.88 10.56 8.43 10.96
Seasonally unadjusted... 3.68 217 9.95 7.28 .
Seasonal factors 214 0N 7.2 5.86
Other private services ...
Seasonally adjusted.. 258 0.23 6.78
Seasonally unadjusted... 2.34 -0.11 7.37
Seasonal factors ............ 0.24 0.34 320
U.S. Government miscellaneous
SIVICES ....cocermmmrimeaacnsesiicnsinneas 47.44 29.47 106.05 95.24 159.54
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tionship. Yet, while the seasonally unadjusted passen-
ger fares have large positive values, it is only the mean
revision for the seasonal factors for the preliminary es-
timates of passenger fares that has an opposite sign.
The mean revision for the revised estimates of the sea-
sonal factors for passenger fares is positive, and it adds
to the positive mean revision for the seasonally unad-
justed estimates.

The mean absolute revisions for the seasonally ad-
justed estimates of four components are roughly as
large as the mean absolute changes. For most compo-
nents, the mean absolute revisions for the seasonally
adjusted estimates are smaller than those for the sea-
sonally unadjusted estimates and larger than those for
the seasonal factors; like the exports of services, the re-
visions to the seasonal factors party offset the revisions
to the seasonally unadjusted estimates. However, the
mean absolute revisions for the seasonally adjusted es-
timates for the two vintages of estimates of “other
transportation” and for the revised estimates of royal-
ties and license fees are slightly larger than those for
the unadjusted estimates.

As with goods, the mean absolute revisions for the
revised estimates of both exports and imports of ser-
vices and their components are all smaller than those
for the preliminary estimates. This result also may be
interpreted as the increase in accuracy. In addition, the
mean absolute revisions for the seasonally unadjusted
services components are all larger than those for the
seasonal factors, in contrast to those for the goods
components.

Table 7. Revisions From Preliminary and Revised Estimates to Latest
Estimates of Quarterly Changes in Imports of Services by Major
Component, 1992-2000

[Percentage points at annual rates]

Mean
Mean revision Mean absolute revision | absolute
change
Preliminary | Revised | Preliminary | Revised Latest
Direct defense expenditures ..... -1.05 0.10 12.52 9.36 14.46
Travel
Seasonally adjusted. -0.M1 0.06 7.93 7.60 7.62
Seasonally unadjusted. -2.17 -173 16.61 .
Seasonal factors ... 146 1.79 13.80
1.99 5.07 11.27
340 383 15.87
Seasonal factors -141 123 10.96
Other transportation
Seasonally adjusted. 045 -0.39 4.79
Seasonally unadjusted 0.66 -0.07 471
Seasonal factors -0.22 -0.32 3.86
Royalties and license fees.........
Seasonally adjusted.... . 14.08 9.94 27.52
Seasonally unadjusted 14.83 9.08 29.28
Seasonal factors -0.74 0.85 1147
Other private services......
Seasonally adjusted. -7.04 1.89 21.15
Seasonally unadjusted -12.19 257 27.13
Seasonal factors 5.15 -0.68 9.81
U.S. Government miscellaneous
SBIVICES .evevvircensriseeie s 0.45 ~0.77 15.35 12.83 22.3%
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The meaning of the sizes of revisions

Each year, BEA revises its estimates to incorporate sta-

tistical and methodological changes and changes in
definitions and classifications. BEA implements these
improvements as part of a continuing effort to address
gaps in coverage, to refine estimation techniques, and
to conform more closely with international classifica-
tion guidelines.!?

The effect of improvements increases the sizes of re-
visions. As explained by Young (1996),

An improvement in the current estimates results in a
permanent decrease in revision size. Improvement in
both the current and latest available estimates results in
little change. Improvement that is introduced...into the
(then) latest available estimates as is often the case, re-
sults in an increase in revision size for a period of years
until the improvement is also reflected in the current es-
timates.

Thus, the ongoing process of introducing improve-
ments into the estimates of exports and imports of ser-
vices is likely to be a major source of revision to the
seasonally unadjusted estimates. As a result, the rela-
tively large mean absolute revisions for services reflect
the improvements to the estimates. An example of the
effects of improvements in the services flows may be
seen by comparing the mean revisions for the season-
ally unadjusted estimates of exports of services in table
5 with the mean revisions for the seasonally unad-
justed estimates of exports of goods in table 2; the
mean revisions for services are much larger (and of the
opposite sign) than the mean revisions for goods.

Conclusions

In general, the effects of the revisions to seasonal fac-
tors on mean absolute revisions for the seasonally ad-
justed estimates of exports and imports generally do
not simply add to the effects of the revisions to the sea-
sonally unadjusted estimates. The revisions to the sea-
sonally unadjusted estimates result from revisions to
the estimates for a quarter, whereas revisions to the
seasonal factors result from revisions to the seasonally
unadjusted estimates for many quarters that are spread
over a number of years. Revisions, however, may also
result from improvements to the estimating process.
As a result, large revisions do not necessarily indicate
poor reliability, and small revisions do not necessarily
indicate good reliability.

12. The improvements are described in an article about revisions to the
international transactions accounts that is published each July in the Survey
or CurreNT BusiNess. For a summary of the many improvements to BEA’s
data on international services, see Whichard and Borga (2002, 54-56).
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The mean absolute revisions for seasonally adjusted
estimates of the exports and imports of all goods and
services and of goods alone are larger than those for ei-
ther the seasonally unadjusted estimates or the sea-
sonal factors. The mean absolute revisions for the
seasonal factors are typically larger than those for the
seasonally unadjusted estimates and are nearly as large
as those for the seasonally adjusted estimates. A review
of the revisions to the components of exports and im-
ports of goods reinforces this finding. The revisions to
seasonal factors are the principal determinants of the
revisions to the seasonally adjusted estimates and are
about half as large as those to the seasonally adjusted
estimates of exports and two-thirds as large as those to
imports.

The mean absolute revisions for seasonally adjusted
estimates of both exports and imports of services are
generally larger than those for seasonal factors but are
smaller than those for seasonally unadjusted estimates.
The effects of the revisions to seasonal factors are
nearly as large as the revisions to seasonally adjusted
estimates of exports and imports of goods and services.
The mean revisions of the two types of revisions are of
the opposite sign, and the revisions tend to offset one
another.

Revisions to seasonal factors thus play a mixed role.
They play a major role in revisions to exports and im-
ports of goods, and they augment the effects of revi-
sions to the seasonally unadjusted estimates. The
revisions play a somewhat smaller role in revisions to
exports and imports of services, and they tend to offset
the effects of revisions to the seasonally unadjusted es-
timates.
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The Reliability of the State Personal Income Estimates

By Robert L. Brown, Bruce T. Grimm, and Marian B. Sacks

HE estimates of state personal income and its

components measure and track the levels and the
types of incomes that are received by the people who
live and work in each state. The estimates provide a
framework for the analysis of each state’s economy,
and the reliability of the estimates is critical to the
quality of such analyses and to their usefulness as bases
for decisionmaking.

“Reliability” refers to the magnitudes of the revi-
sions to the estimates or to the changes from the first
estimates to the latest estimates, so reliability is defined
as the ability of the successive vintages of the estimates
of state personal income to present a consistent picture
of a state’s economy; reliable estimates consistently
show the direction and the change in a state’s eco-
nomic growth.! The most recent estimates that have
been revised to incorporate the increasingly compre-
hensive and improved data are used as the standards
for reliability because they are presumed to be the best
estimates.

The preliminary estimates of personal income for
states

eSuccessfully indicated the direction of change in
state personal income 95 percent of the time,

eSuccessfully indicated whether state personal in-
come was accelerating or decelerating 77 percent of
the time, and

eSuccessfully indicated whether state personal in-
come growth was near its trend rate 86 percent of
the time.

The estimates are revised largely in order to incorpo-

1. This definition differs from that used in statistics to analyze survey
results and quality control. Reliability also differs from accuracy, which
refers to total measurement error and is never observed in the state personal
income estimates. In particular, the latest estimates contain errors that
result from causes, such as data gaps and nonsampling errors, that are not
quantifiable.

For a previous study of the revisions for 1980-87, see Robert L. Brown
and James P. Stehle, “Evaluation of the State Personal Income Estimates,”
Survey or CURReNT Busingss 70 (December 1990): 20-29.

Matthew A. von Kerczek, James M. Zavrel, and Scott
A. Killian also contributed to the preparation of this arti-
cle. Scott Killian was an intern in the Joint Program on
Survey Methodology at BEA in the summer of 2003.

rate new or more complete source data, to reflect
changes to conceptual definitions and classifications
that adapt the economic accounts to a changing econ-
omy, to use the improvements in statistical techniques,
and to update the seasonal factors that are used to sea-
sonally adjust the estimates, not in order to correct er-
rors in the preliminary estimates.? Seasonal factors are
revised largely to incorporate additional years of data
that were not available—or forecastable—when the
earlier estimates were prepared.’ Thus, most revisions
are primarily due to improvements that were impossi-
ble to make when the earlier estimates were prepared.

This study provides information that will be useful
for readers to determine the suitability of the estimates
released at different stages of the estimating process.
The successive releases of revised estimates are referred
to as “vintages.” The first, or preliminary, quarterly es-
timates of state personal income, the second quarterly
estimates, and the first, or preliminary, annual esti-
mates are featured. The estimates that are used as the
standard-of-accuracy estimates are the latest estimates
that were released in April 2003.

In this article, the quarterly estimates for the second
quarter of 1991 through the fourth quarter of 2001 are
analyzed. This period covers one complete business cy-
cle: The second quarter of 1991 is the first quarter of
positive growth in real GDP after a cyclical trough, and
the fourth quarter of 2001 is the first quarter of posi-
tive growth in real GDP after a cyclical downturn that
started in the first quarter of 2001. The annual esti-
mates for 1991-2001 are analyzed, and because this pe-
riod ends in 2001, all of the revisions include at least
two annual-vintage revisions.

This study presents an overview of the source data
and the methods that are used to prepare the estimates
of state personal income. It then examines the princi-
pal measures of revisions that are used to evaluate
the reliability of the estimates and presents some

2. The revisions also reflect the use of the national totals and the annual
state estimates as controls. See also the box “Meaning of Revisions” in Den-
nis J. Fixler and Bruce T. Grimm, “Reliability of GDP and Related NIPA
Estimates,” SUrvey 82 (January 2002): 9-27.

3. See also Dennis J. Fixler, Bruce T. Grimm, and Anne E. Lee, “The
Effects of Revisions to Seasonal Factors on Revisions to Seasonally Adjusted
Estimates: The Case of Exports and Imports,” Survey 83 (December 2003):
43-50.

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



December 2003

additional measures of revisions—including measures
of the revisions to the preliminary annual estimates. In
conclusion, this study outlines some recent develop-
ments that affect the revisions to the estimates.

Overview of the Sources and Methods

The quarterly and annual estimates of state personal
income are revised to incorporate source data that are
more complete, more detailed, or otherwise more ap-
propriate than the data that were previously available.
These source data are incorporated at specific stages in
the estimating process, and successive estimates are re-
leased according to a schedule.

The quarterly state estimates are tied to the annual
state estimates, which incorporate more detailed and
more reliable source data than the quarterly estimates.
The quarterly estimates of all the components of state
personal income are based on the growth rates of quar-
terly state source data that are controlled to the annual
state estimates of the components. In addition, the
quarterly state estimates are controlled to personal in-
come in the national income and product accounts
(NIPAs).*

Revision schedule for the state estimates

The preliminary quarterly estimates of state personal
income are released 4 months after the close of the
quarter. The second quarterly estimates are released 3
months later. In October and again in the following
April, the quarterly estimates for the preceding 3 years
are revised to reflect revisions to the annual estimates.

The preliminary annual estimates of state personal
income for the previous year, which are based on the
current quarterly estimates, are released in April, 4
months after the end of the year. Revised annual esti-
mates, which are developed independently and are
prepared in greater component detail than the quar-
terly estimates, are released in September. For several
succeeding years, the annual estimates are revised
again in April and in September when additional data
become available.

Sources of the revisions

Personal income is the income that is received by per-
sons from participation in production. It is calculated

4. The state quarterly estimates of wages and salaries are controlled to—
that is, they are made to add to—the NIPA estimates of wages and salaries
after adjusting for coverage differences, such as the exclusion of wages and
salaries of U.S. citizens stationed abroad. See the box “Personal Income in
the NIPAs and State Personal Income” in “State Personal Income: Revised
Estimates for 1999-2001,” Survey (October 2002).

In addition, the detailed methodology that is used to prepare the annual
and quarterly state personal income estimates is available on BEA's Web site
at <www.bea.gov> and in State Personal Income 1929-97.
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as the sum of wage and salary disbursements, other la-
bor income, proprietors’ income with inventory valua-
tion and capital consumption adjustments, rental
income of persons with capital consumption adjust-
ment, personal dividend income, personal interest in-
come, and transfer payments to persons, less personal
contributions for social insurance. A summary of the
major sources of state data for the preliminary quar-
terly estimates, the second quarterly estimates, and the
detailed annual state estimates of personal income are
presented in table 1. The sources and methods used to
produce wage and salary disbursements, farm propri-
etors’” income, the components that are based on wage
and salary estimates, and the components that are
based on trends are discussed, and the sources of the
revisions are described.

Wage and salary disbursements. The preliminary
national and state estimates are based on a sample of
employment and, where available, on average weekly
earnings from the Current Employment Statistics
(CES) program of the Bureau of Labor Statistics
(BLS).% The information from this survey is subject to
sampling errors. In addition, the state source data only
has earnings information for manufacturing. The na-
tional data includes earnings information for all pri-
vate industries, but the national and state data are only
for production and nonsupervisory workers, and the
earnings do not include lump-sum payments, such as
exercised stock options or bonus payments. These gaps
in the coverage of the earnings data have become more
significant as the number of production workers rela-
tive to nonproduction workers has declined and as
wage payments based on profit-sharing programs have
become more common in all industries, including
manufacturing.® The preliminary quarterly estimates
of wages and salaries are subject to more revision than
the second estimates because of the use of less compre-
hensive source data.

The second state estimates of most of wages and sal-
aries are based on tabulations of wages and salaries
from the Covered Employment and Wage (CEW) pro-
gram of the BLS that account for 95 percent of total

5. The CES survey collects monthly data on employment, on average
weekly hours, and on average hourly earnings on Form BLS 790; this sur-
vey, which is collected for the pay periods that include the 12% of the
month, is conducted in cooperation with the state employment security
agencies. The monthly data are from a sample of more than 390,000 nonag-
ricultural establishments and are benchmarked annually to the Covered
Employment and Wage employment data.

Information from a variety of other sources—for example, the Depart-
ment of Agriculture for farm workers and the Department of Defense for
military personnel—is also used. These sources account for about 5 percent
of wages and salaries.

6. Nationally, the employment and earnings of production workers from
the CES survey account for approximately 55 percent of the NIPA private
wage and salary estimate.
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wages.” The state estimates are based on a nearly

7. Quarterly CEW data, or ES-202 reports, on wages and salaries are tab-
ulations from state employment security agencies of employers’ reports of
their unemployment insurance (UI) contributions that are required from
all employers covered by state UI laws and by the unemployment compen-
sation program for Federal employees. The reported wages and salaries,
which are released 5 months after the end of the quarter, include lump-sum
payments, but they are not separately identifiable.
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complete census of wages, but they are still subject to
revisions because of updates to the quarterly data, the
revisions to seasonal factors, the incorporation of ad-
ditional source data in the quarterly national and an-
nual state control totals, and the changes to the
classifications of wages and salaries or the statistical
methods used to produce the estimates. For example,

Table 1. Sources and Methods for the Quarterly and Annual Estimates of State Personal income

Components of personal income

Extrapolators for preliminary quarterly estimates

Extrapolators for second quarterly estimates and
interpolators for revised quarterly estimates

Latest annual estimates

Wage and salary disbursements by industry: 2
Farms

Forestry, fishing, related activities and other .....

Mining

Construction
Utilities..
Manufacturing:
Nondurable goods.
Durable goods...
Wholesale trade ...
Retail trade
Transportation and warehousing, excluding
FAIFORAS .....cccrovvorrrerris s
Railroads

Information ..............
Finance and insurance...
Real estate and rental and leasing
Professicnal and technical services..
Management of companies and enterp!
Administrative and waste services
Educational services .............coeunnne

Health care and social assistance
Arts, entertainment, and recreatiol
Accommodation and food services
Other services

Federal civilian
Federal military:
Active duty

Reserves
State and local government ..........ccooocccecennininen.
Other labor income 2

Trend extrapolation 3

Trend extrapolation

Monthty employment from the Current
Employment Statistics (CES) survey *

CES monthly employment

CES monthly employment

CES monthly employment
CES monthly employment
CES monthly employment
CES monthly employment

CES monthly employment

Quarterly national payrolls from the Department of
Transportation (DOT) and the state employment
from the Railroad Retirement Board (RRB)

CES monthly employment

CES monthly employment

CES monthly employment

CES monthly employment

CES monthly employment

CES monthly employment

CES monthly employment

CES monthly employment
CES monthly employment
CES monthly employment
CES monthly employment

CES monthly employment

Number of personnel and average pay by service
from the Department of Defense (DOD) and
payroll data from the Coast Guard

Trend extrapolation

CES monthly employment

Estimates of wages and salaries by industry ¢

Proprietors’ income: 2
Farm proprietors’ iNCOME ............evcccccenniiionn

Nonfarm proprietors’ income:
CONSLUCHON .....ov v sseas e crrsaecccnnnsnnnas

All other industries
Personal dividend income .
Personal interest income
Rental income of persons .
Transfer payments:

Unemployment insurance (Ul) benefits.............

Al other

Personal contributions for social insurance ...........

Addendum: Residence adjustment ®............c.......

USDA estimates of farm cash receipts and trend
extrapolation

Estimates of construction wages and salaries 7

Trend extrapolation
Trend extrapolation
Trend extrapolation
Trend extrapolation

Ul benefits from the Employment and Training
Administration (ETA)
Trend extrapolation

Sum of the estimates of wages and salaries for all
industries ®

Estimates of wages and salaries and other labor
income {OLI) by industry less personal
contributions

Trend extrapolation 3

Quarterly wages and salaries from the Bureau of
Labor Statistics (BLS) Covered Employment
and Wages (CEW)

Quarterly CEW

Quarterly CEW
Quarterly CEW

Quarterly CEW
Quarterly CEW
Quarterly CEW
Quarterly CEW

Quarterly CEW
DOT and RRB data

Quarterly CEW
Quarterly CEW
Quarterly CEW
Quarterly CEW
Quarterly CEW
Quarterly CEW
Quarterly CEW

Quarterly CEW
Quarterly CEW
Quarterly CEW
Quarterly CEW

CES monthly employment data

DOD number of personnel and average pay and
Coast Guard payroll data

Trend extrapoiation

Quarterty CEW
Estimates of wages and salaries by industry ¢

USDA estimates of farm cash receipts and trend
extrapolation

Estimates of construction wages and salaries 7
Trend Extrapolation

Trend extrapolation

Trend extrapolation

Trend extrapolation

ETA Ul benefits

Trend extrapolation

Sum of the estimates of wages and salaries for all
industries ¢

Estimates of wages and salaries and OLI by
industry less personal contributions

U.S. Department of Agriculture (USDA) estimates
of farm labor expenses

Annual Wages and Salaries from CEW and USDA
estimates of farm labor expenses

Annual CEW wages and salaries

Annual CEW wages and salaries
Annual CEW wages and salaries

Annual CEW wages and salaries
Annual CEW wages and salaries
Annual CEW wages and salaries
Annual CEW wages and salaries

Annual CEW wages and salaries
Annual state payrolls from the RRB

Annual CEW wages and salaries

Annual CEW wages and salaries

Annual CEW wages and salaries

Annual GEW wages and salaries

Annual CEW wages and salaries

Annual CEW wages and salaries

Annual CEW wages and salaries, data from
County Business Patterns (CBP), and Census
Bureau population data

Annual CEW wages and salaries

Annual CEW wages and salaries

Annual CEW wages and salaries

Annual CEW wages and salaries, data from CBP,
and Census Bureau population data

Annual CEW wages and salaries

DOD and Coast Guard data

DOD paéroll outlay data

Annual CEW wages and salaries

Estimates of wages and salaries by industry;
supplemented by data from A.M. Best
Company, the Social Security Administration
(SSA), and other agencies &

USDA annual estimates of farm gross income and
expenses

Internal Revenue Service (IRS) gross receipts and
net profits of proprietorships and partnerships
and CBP number of small establishments

IRS and CBP data

IRS, Census Bureau, and SSA data

IRS, Census Bureau, and SSA data

IRS and Census Bureau data

ETA Ul benefits

Data from SSA, Health Care Financing
Administration (HCFA), Census Bureau,
Department of Veterans Affairs (DVA), and other
agencies

Estimates of wages and salaries for the
contributions by most employees; SSA, HCFA,
Census Bureau, and DVA data for contributions
by others

Estimates of wages and salaries by industry and
Census Bureau and IRS data

1. The data used for the extrapolation of the second quarterly estimates are also used to interpolate the
revised annual estimates to quarters in the preparation of the revised quarterly estimates

2. The quarterly estimates of wages and salaries, other labor income, and proprietors’ income are prepared
at the sector level of the North American Industrial Classification System and the annual state estimates are

prepared at the subsector level.

3. The trend extrapolation is based on the relationship between the annual state estimates and the annual

NIPA estimates.

4. The CES is a monthly survey conducted by the state employment security agencies; the CES program is
coordinated by BLS, and the data are published in Employment and Earnings.

5. County Businass Pattemns is published annually by the Census Bureau. This series was not used for the
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annual state estimates of proprietors' income released in May 2000, because more current data were available

from the IRS.

. 6. The use of the estimates of wages and safaries in the estimation of quarterly and annual other labor
income and personal contributions for social insurance by employees incorporates the state relative changes
and distributions of the source data used for wages and salaries into the estimates for the other components,

for which more direct source data are unavailable.

7. For the quarterly estimates of proprietors' income in the construction industry, the quarterly relative
changes in the estimates of wages and salaries are used instead of the annual trends in proprietors’ income
because the annual trend does not capture well the rapid and irregular fluctuations in the activity of this

industry.

8. The residence adjustment is not a component of personal income.
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until July 2002, the second quarterly state estimates
were controlled to the same NIPA estimates of wages
and salaries as the preliminary quarterly estimates, and
the second quarterly state estimates were based on data
that were more complete than the data for the pub-
lished national control total; as a result, the second
quarterly state estimates were subject to further revi-
sion when the national total incorporated the CEW
data.®

As noted above, the second estimates of wages and
salaries are also subject to revision due to revisions to
the seasonal factors produced by BEA. The quarterly
CEW wage and salary data are adjusted to remove sea-
sonal patterns by using the Census X-11 ARIMA sea-
sonal adjustment program. The seasonal patterns are
usually stable, but they sometimes change rapidly, and
these changes lead to substantial revisions to the sea-
sonal factors when they are updated to reflect the data
for the latest year. In addition, large revisions to the
seasonal factors have resulted from lump-sum pay-
ments, such as exercised stock options that are in-
cluded in wages and salaries, because of the
unpredictable timing of the exercise of the options.

Farm proprietors’ income. The largest sources of
revisions to the estimates of farm proprietors’ income
are due to the lack of quarterly data for farm produc-
tion expenses and for the change in inventories and to
the change in the statistical method used to prepare
quarterly estimates of government subsidy payments
to farmers.

The quarterly state estimates of farm proprietors’
income are prepared in two parts: Government subsidy
payments to farmers and farm proprietors’ income ex-
cluding subsidies.

The annual state estimates of all components of
farm proprietors’ income are based on source data
from the U.S. Department of Agriculture (USDA). The
quarterly state estimates for government subsidy pay-
ments to farmers are based on annual trends. The
quarterly estimates of farm proprietors’ income ex-
cluding subsidies are based on the growth rates of
USDA data on cash receipts from the sale of farm
products that are controlled to quarterly national and
annual state control totals.

Farm proprietors’ income excluding government
subsidies is a highly volatile estimate. Quarterly state
data are available for income, but no quarterly data are
available for production expenses and for the change
in inventories. The annual estimates are affected by the

8. In July 2002, the estimating procedure for the NIPA quarterly estimates
of private wages and salaries was changed to incorporate the quarterly CEW
wage data 6 months after the close of the reference quarter. For a discussion
of this change and its effect on the revisions to the estimates of wages and
salaries, see the section on recent developments.
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very large swings in the value of change in inventories
due to the impact of highly volatile natural and eco-
nomic conditions on levels of crop production at the
state level.

In addition, before the comprehensive NIPA revi-
sion that was released in October 1999, the statistical
method for producing quarterly national and state es-
timates of government subsidies to farmers was based
on USDA administrative data on subsidy payments to
farmers. Therefore, the preliminary and second quar-
terly state estimates that were produced before June
2000, when the comprehensive state revision was re-
leased, do not follow the current method of basing the
quarters on the trends of the annual estimates. The
preliminary and second quarterly state estimates for
farm subsidies for the quarters up through the second
quarter of 1999 will have large revisions to the latest es-
timates, which are produced by a different methodol-
ogy.

Components based on wages and salaries. The es-
timates of wages and salaries are used to produce the
quarterly estimates of other labor income, construc-
tion proprietors’ income, personal contributions for
social insurance, and the residence adjustment. Be-
cause these quarterly estimates are based on wages and
salaries, the revisions to the estimates reflect the revi-
sions to the quarterly estimates of wages and salaries
and to the incorporation of annual source data.

The annual estimates for these components are
based on annual source data from a variety of agencies.
For the preliminary quarterly estimates, the second
quarterly estimates, and the subsequently revised quar-
terly estimates, the state estimates of wages and salaries
are used as the indicators for the residence adjustment
and for the three components that are closely related to
wages and salaries. For personal contributions, total
wages and salaries are used as the quarterly indicator;
for construction proprietors’ income, construction
wages and salaries are used; for the residence adjust-
ment and for other labor income, wages and salaries by
industry are used.

Components based on annual trends. Quarterly
state data that can be used as indicators for the follow-
ing components of personal income are unavailable:
Dividends, interest, and rent; transfer payments ex-
cluding unemployment insurance benefits; farm
wages; pay of military reserves; and nonfarm propri-
etors’ income excluding construction proprietors’ in-
come. These components account for about 39 percent
of personal income for the Nation. The annual esti-
mates are based on annual source data from a variety
of agencies. The quarterly state estimates are based on
the changes in the trend in the state shares of the na-
tional total; the trend is determined from annual state
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and national estimates. These estimates are mostly
subject to revision from the incorporation of annual
national and state source data.

Dividends, interest, and rent account for about 19
percent of national personal income; about two-thirds
of this component is interest payments. Because the
largest capital markets are national, fluctuations in the
rates of return generally are determined more by na-
tional economic conditions than by local economic
conditions. Moreover, residents of a state may not in-
vest their savings locally. Thus, the state shares of na-
tional dividends, interest, and rent are unlikely to
change sharply from quarter to quarter in response to
local economic conditions.’

Transfer payments excluding unemployment insur-
ance benefits account for about 13 percent of national
personal income. More than 50 percent of these trans-
fers are social security benefits, other Federal retire-
ment-related transfers, and Medicare payments, and
the state shares do not vary much from quarter to
quarter. Public assistance payments (for example, sup-
plemental security income, temporary assistance for
needy families, Medicaid, and food stamps) are more
sensitive to local economic conditions, so the extrapo-
lations of the quarterly estimates of these payments are
subject to greater errors than the extrapolations of re-
tirement-related transfer payments.

Farm wages account for 0.2 percent of national per-
sonal income, pay of military reserves accounts for 0.1
percent, and nonfarm proprietors’ income excluding
construction accounts for about 7 percent. Almost half
of nonfarm proprietors’ income consists of profes-
sional and other services, which are likely to have rea-
sonably stable trends in the state shares of national
nonfarm proprietors’ income; however, proprietors are
also important in a number of industries—such as
mining, forestry and fisheries, and real estate—that
can be quite volatile and that can vary substantially
from state to state.

Measures of Revisions

Some straightforward measures of reliability can be
developed by enumerating how frequently the revi-
sions of state personal income estimates meet various
criteria. Table 2 presents counts of how often the pre-
liminary and second quarterly estimates of personal
income for the Nation, for the various regions, and for
the states meet reliability criteria. (For ease of exposi-
tion, the District of Columbia is treated as if it were a
state.)

9. However, quarterly state estimates of rent can be greatly affected by
disasters, such as hurricanes. Rent, as defined by BEA, includes the expense
of destroyed residential properties in excess of insurance coverage. Special,
state-specific adjustments are estimated for each of these disasters and
included in the appropriate quarter.
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From the second quarter of 1991 through the fourth
quarter of 2001, the preliminary estimates of state per-
sonal income correctly indicated the direction of
change 98 percent of the time for the Nation, from 93
to 100 percent of the time for the regions, and from 70
to 98 percent of the time for the states. The median
share of correct indications for the states is 95 per-
cent.!® The second quarterly income estimates are
about as reliable in indicating the direction of change.
The median share for the states is 93 percent.

The two vintages of quarterly estimates correctly in-
dicated the acceleration or deceleration of personal in-
come from the previous quarter somewhat more than
three-fourths of the time. The preliminary estimates
correctly indicated the acceleration or deceleration a
median share of 77 percent of the time, and the second
estimates did so 81 percent of the time. For the two
vintages, the shares of correct indications for the vari-
ous states range from 67 to 93 percent.

The quarterly estimates correctly indicated whether
state personal incomes were increasing at rates near the
national trend rate of 1.3 percent per quarter in the pe-
riod (near-trend is defined as being within one stan-
dard deviation, or 0.83 percentage point, of this trend
rate).!! As measured by median shares, the preliminary
quarterly estimates correctly indicated increases near
the trend 76 percent of the time, and the second quar-
terly estimates did so 82 percent of the time. The shares
of correct indications for the various states ranged
from 56 to 96 percent of the time.

The principal measures of reliability featured in this
article include mean revisions and mean absolute revi-
sions. The mean revision is calculated as the average of
the revisions:

MR = X(L-E)/n,

where E is the percent change in the earlier quarterly
(or annual) estimate, L is the percentage change in the
later estimate—usually the latest estimate—and n is
the number of observations in the sample period over
which the mean is calculated. Percent changes in quar-
terly estimates are at quarterly rates, corresponding to
the convention generally used for the published esti-
mates.

Because revisions can be positive or negative and

10. The median share is emphasized because of the difficulty of compar-
ing the results for all the states, whose economies are different in size and
whose volatility varies considerably. The use of medians also reduces the
risk that outliers—particularly low outliers—would distort summaries that
cover the 50 states and the District of Columbia.

11. Not all of the preliminary and second quarterly estimates were within
one standard deviation from the national trend. Out of 43 quarters, the
number in the range for individual states varies from 8 to 41, with medians
of 36 for the preliminary estimates and 29 for the second estimates. Because
of the generally small number of observations above, or below, the range
for many states, the success rates for the estimates in the high and low
ranges are not evaluated.
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thus may be offsetting, it is useful to look at the mean
absolute revisions (that is, the mean revisions without
regard to sign). The mean absolute revision is the aver-
age of the absolute values of the revisions:

MAR = X|L - E|/n.

The mean absolute revisions for quarterly personal
income, nonfarm personal income, and wages and sal-
aries for the Nation, for the regions, and for the states
are presented in table 3. The revisions are from the
preliminary quarterly estimates to the latest estimates
and from the second quarterly estimates to the latest
estimates.

SurveY OF CURRENT BUSINESS 57

The mean absolute revision for the preliminary esti-
mates of personal income for the United States is
smaller than the mean absolute revisions for any state
or region because the revisions among the states (and
regions) tend to be offsetting. Similarly, the mean ab-
solute revisions for the regions are generally smaller
than the mean absolute revisions for the states in the
regions; only nine states have smaller mean absolute
revisions than mean absolute revisions for their re-
gions. The unweighted average of the mean absolute
revisions for the preliminary state estimates is 0.71
percentage point.

The mean absolute revisions for the preliminary

Table 2. Reliability of Quarterly Estimates of State Personal Income, 1991:11-2001:1V

Percent with correct indication
Number of preliminary
ot Acceleration or deceleration estimates near trend
Direction of change ffom the previous quarter Near trend
Preliminary Second Preliminary Second Preliminary Second Preliminary Second
United States .. 98 98 79 74 80 84 40 38
New England 93 93 77 79 76 83 37 30
Connecticul 91 91 74 74 80 89 35 27
Maine........ 93 95 74 84 74 83 38 30
Massachusetts .. 86 95 74 84 73 76 37 25
New Hampshire, 93 93 72 72 69 77 35 22
Rhode Island 98 88 77 79 84 84 37 25
Vermont 95 95 81 79 67 74 36 23
Mideast 95 95 79 9 n 79 39 34
Del 84 91 84 74 72 70 25 20
District of Columbia 77 77 74 77 62 70 34 30
Maryland....... 98 98 77 77 90 89 40 36
New Jersey .. 95 95 79 88 66 68 38 31
New York .. 88 95 77 81 58 66 38 29
Pennsylvania 98 98 79 84 89 89 38 38
Great Lakes. 100 100 79 77 82 83 38 36
Hinois .. 93 93 70 74 78 80 36 35
Indiana 95 98 74 81 72 79 36 33
Michigan 98 91 79 86 7 70 28 20
i 98 98 74 79 77 82 39 39
95 93 86 84 86 85 36 4
93 9 79 79 75 7 28 26
79 86 77 79 82 86 17 21
93 88 81 79 75 74 24 23
98 98 67 77 77 78 30 27
Missouri... 98 98 74 84 83 88 35 34
lebras} 77 79 81 77 80 95 15 20
North Dakota.... 81 79 72 79 56 63 16 8
South Dakota ... 70 77 77 72 60 60 16 15
Southeast 98 98 84 81 89 87 37 38
Alabama... 95 95 86 79 89 92 38 36
Arkansas.. 93 91 84 91 96 93 25 28
Florida 98 98 72 81 88 85 34 34
Georgia 98 100 79 93 74 84 31 32
Kentucky 98 100 81 79 86 88 36 33
Louisian 93 86 77 81 88 93 34 29
Mississippi 93 95 77 81 86 94 37 35
North Carol 95 98 86 84 73 85 33 26
South Carolin: 95 95 72 84 79 79 38 3
Tennessee 95 98 79 86 77 82 39 33
Virginia 91 95 79 77 76 79 4 33
West Vi 98 95 74 72 86 92 37 36
Southwest ... 95 95 88 86 73 90 40 30
Arizona..... 98 93 86 84 67 77 36 26
New Mexico.. 95 98 72 88 82 83 38 30
Oklahoma. 93 88 81 86 81 82 36 28
Texas........ 93 93 79 84 68 90 40 29
Rocky Mountain . 95 95 79 81 74 76 34 29
Colorado. 88 93 79 81 60 67 35 27
88 93 77 86 67 77 27 26
77 77 77 77 75 79 20 19
95 100 84 88 77 79 31 29
91 91 72 84 76 84 33 32
98 100 74 84 7 88 39 32
98 84 72 79 67 78 36 23
95 93 79 81 79 93 38 29
86 81 91 88 64 83 36 24
98 100 81 74 63 68 24 22
95 98 74 79 84 90 37 29
93 91 67 79 56 75 34 20
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estimates of state personal income are less than 1 per-
centage point for all but six states in which farm in-
come is important—Iowa, Idaho, Montana, Nebraska,
North Dakota, and South Dakota; removing farm in-
come yields mean absolute revisions that are substan-
tially less than 1 percentage point for these states.
Removing farm income also substantially lowers the
mean absolute revision for Kansas, but it has little ef-
fect on the mean absolute revisions for the other states.

As noted earlier, the measurement of quarterly farm
income is especially problematic due to a lack of cur-
rent, detailed source data on farm expenses and due to
the volatility of the change in farm inventories. The

The Reliability of the State Personal Income Estimates

Table 3. Mean Absolute Revisions, Latest Estimates Less Preliminary and

Second Estimates, 1991:11-2001:1V

[Percentage points]
Personal income pers,:gglfai;[:nome Wages and salaries
Preliminary [ Second | Preliminary| Second | Preliminary | Second

United States.... 0.35 0.33 037 0.35 0.53 0.48
N 0.58 0.55 0.59 0.55 0.85 0.78
0.68 0.73 0.68 0.73 0.90 0.97

0.55 0.48 057 0.49 076 0.70

0.69 0.58 0.70 0.59 1.10 0.83

078 0.64 0.78 0.64 123 1.01

Rhode Island . 0.48 0.52 049 0.52 0.86 093
Vermont...... 0.64 0.62 0.65 0.58 1.05 0.90
Mideast.... 0.56 0.50 0.55 0.50 0.83 0.77
Delaware ... 0.84 0.84 0.84 0.82 1.43 1.20
District of Columbia 0.85 0.82 0.85 0.82 1.15 1.14
Maryland........ 0.37 042 0.37 0.42 0.49 0.62
New Jersey 0.69 0.63 0.69 0.64 0.95 0.85
New York 0.83 0.68 0.83 0.68 1.41 1.18
Pennsylvania . 0.39 0.43 0.38 0.42 0.59 0.60
Great Lakes .. 0.45 0.48 0.4 0.45 0.63 0.69
llinois 059 0.62 0.55 0.55 0.70 0.67
Indian: 0.61 0.50 055 043 0.83 0.63
Michigan 0.62 072 0.60 0.69 1.01 1.18
Ohio...... 051 0.41 0.50 0.39 0.81 0.60
Wisconsin.. 044 0.49 0.44 0.48 0.61 0.76
Plains... 0.74 0.78 0.38 0.36 0.50 0.50
lowa.. 127 1.30 043 0.40 0.74 0.60
Kansas . 085 0.92 0.58 0.44 0.78 0.54
Minnesota.. 0.64 0.65 0.53 0.47 0.70 0.65
Missouri. 047 0.47 0.43 0.40 0.63 0.56
Nebraska... 1.38 1.35 0.45 0.40 0.72 0.58
North Dakota. 324 3.52 0.48 0.50 0.70 0.76
South Dakota. 164 163 0.43 0.43 0.70 0.75
Southeast . 0.36 0.31 0.37 0.35 0.50 0.44
0.37 0.40 0.39 0.39 0.65 0.58

0.76 0.72 0.40 0.38 0.69 0.55

0.58 0.57 0.58 0.58 0.75 0.70

0.55 0.40 0.57 0.48 0.73 0.52

0.41 0.52 043 047 0.63 0.59

0.54 0.52 0.54 0.47 0.79 0.69

048 047 0.39 0.40 0.70 0.64

0.50 0.53 0.45 0.44 0.60 0.68

040 0.40 043 0.42 0.72 0.58

Tennessee 0.55 0.51 057 0.50 0.86 0.69
Virginia . 0.51 0.42 0.53 0.42 0.82 0.64
West Virg 049 0.39 049 0.39 0.77 0.65
Southwest ... 047 0.39 0.51 0.42 0.65 0.53
Arizona. 059 0.56 0.61 0.53 0.96 0.80
New Mexico 053 0.52 0.50 0.54 074 0.89
0.50 0.54 0.45 0.47 0.66 0.66

Texas ......... 055 0.44 0.60 047 0.75 057
Rocky Mountain 0.62 0.52 0.55 0.39 0.82 0.55
Colorado 079 0.55 0.81 0.49 1.18 0.69
Idaho ... 1.00 0.7 0.63 043 1.05 0.59
Montana 148 1.44 0.63 0.50 1.04 0.79
Utah...... 0.53 0.46 0.54 0.44 0.79 0.63
Wyoming 073 0.52 0.66 0.47 0.85 0.63
Far Wes! 044 0.36 045 0.39 0.76 0.55
Alaska 061 0.60 0.61 0.60 093 0.82
California 0.53 040 054 0.43 0.88 0.67
Hawai 0.51 0.51 0.50 0.51 0.69 0.71
Nevad 0.61 0.54 061 0.54 0.80 0.60
Oregon . 0.38 0.41 0.38 0.40 Q71 0.63
Washingt 0.88 048 0.90 0.45 1.52 0.74
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farm sector relies heavily on the manipulation of com-
modity inventories to mitigate the effects of wide
swings in prices and production that occur with little
discernable pattern or predictability. Therefore, the in-
corporation of state data on the value of inventory
change in the detailed annual estimates often results in
substantial revisions to personal income in states with
relatively large agricultural economies.

The mean absolute revisions for the second esti-
mates of personal income are slightly smaller than the
mean absolute revisions for the preliminary estimates
for the Nation, for 6 of the 8 regions, and for 31 states.
An unweighted average of the reductions for the states
is 0.04 percentage point, and the differences range
from a reduction of 0.40 percentage point to an in-
crease of 0.28 percentage point.

The mean absolute revisions for both the prelimi-
nary estimates and the second estimates of wages and
salaries are larger than those for the estimates of non-
farm personal income for all states and of personal in-
come for most states. The unweighted average of the
mean absolute revisions for the state estimates of
wages and salaries is 0.85 percentage point for the pre-
liminary estimates and 0.73 percentage point for the
second estimates. The mean absolute revisions for the
second estimates are smaller than those for the prelim-
inary estimates for 6 regions and 39 states.

The mean revisions from the preliminary estimates
to the latest estimates and the second estimates to the
latest estimates of personal income, nonfarm personal
income, and wages and salaries are shown in table 4.
The mean revisions for the Nation and for the regions
are small and generally positive. The positive revisions
are consistent with the comprehensive revisions of na-
tional measures of economic activity, which have
tended to raise both the levels and the rates of growth
of income, because definitions were changed to adapt
the economic accounts to a changing economy. The
signs for the mean revisions for the states are more
mixed; the revisions from the preliminary estimates to
the latest estimates of personal income are negative for
18 states, and the revisions from the second estimates
to the latest estimates are negative for 24 states. In gen-
eral, the revisions for the second estimates are smaller
than those for the preliminary estimates. The largest
mean revisions were to the preliminary estimates for
most of the New England states, Arizona, and Colo-
rado; these revisions reflect large positive revisions to
wages and salaries.

When the assumption of a normal distribution for
the revisions cannot be rejected statistically, the statis-
tical significance of the mean revisions can be tested.
Using this criterion, the statistical significance of
the mean revisions for the preliminary estimates of
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personal income for 32 states can be tested. The mean
revisions are significant at a P-value of less than .05 for
three states—Arizona, Colorado, and Mississippi—
about double what would be expected by chance. Simi-
larly, the statistical significance of the mean revisions
for the preliminary estimates of nonfarm income for
27 states can be tested, and the revisions are significant
for three states—Colorado, Vermont, and Wyoming.
The mean revisions for wages and salaries for 33 states
can be tested, and the revisions are significant for three

states—Arizona, Colorado, and Alaska.

For these three state measures, the hypothesis that
the mean revisions were zero is rejected somewhat less
than twice as often as would be expected by chance.

SURVEY OF CURRENT BUSINESS 59

Table 4. Mean Revisions, Latest Estimates Less Preliminary and
Second Estimates, 1991:11-2001:1V

Excluding the rejections for Colorado, the number of
rejections is about what would be expected by chance.
About three-fifths of the mean revisions for the second
estimates of the three income measures were also
tested, and none of the mean revisions are statistically
significantly different from zero.

The mean revisions and the mean absolute revi-
sions from the preliminary estimates to the second es-
timates for the three income measures are shown in
table 5. The mean absolute revisions for the states and
regions are typically nearly as large as those from these
vintages of quarterly estimates to the latest estimates.
The unweighted numerical average of mean absolute

Table 5. Measures of Revisions in Quarterly Percent Changes in State
Personal Income, Second Estimates Less Primary Estimates,
1991:11-2001:1V

] [Percentage points]
[Percentage points]
Mean absolute revision Mean revision
Personal income Nonfarm Wages and salaries
personal income 9 P Nonfarm | Wages Nonfarm | Wages
srsonal ] d Personal I o
— — — income | Persona and income | Personal and
Preliminary | Second | Preliminary | Second | Preliminary | Second income | salaries income | salaries
United States .. 0.08 0.02 0.08 0.03 0.09 0.02 United States 0.10 0.09 0.14 0.06 0.05 0.07
New England 0.20 0.01 0.20 0.02 0.34 0.02 New England .. 0.57 057 0.95 0.19 0.19 0.31
Connecticut .. 0.22 0.02 0.22 0.03 0.34 -0.02 Connecticut.. 0.87 0.68 1.18 0.20 0.19 0.36
Maine........ -0.05 -0.08 -0.04 -0.06 -0.04 -0.04 Maine....... 0.62 0.63 1.13 0.03 0.03 0.01
Massachusetts .. 0.22 0.02 0.22 0.03 037 0.05 Massachusetts. 0.71 0.7t 117 0.19 0.18 0.31
New Hampshire 0.37 0.03 0.38 0.03 0.63 0.04 New Hampshire 0.78 0.78 1.34 0.34 0.34 0.59
Rhode Island 0.08 0.01 0.08 0.02 0.18 0.08 Rhode Island 0.63 0.63 114 0.07 0.07 0.10
Vermont 0.23 -0.03 0.23 -0.02 028 -0.10 Vermont ... 077 0.76 137 0.26 0.25 0.38
Mideast ... 0.04 0.01 0.04 0.01 0.12 0.06 037 0.37 0.64 0.03 0.03 0.06
Delaware . -0.01 -0.07 0.00 -0.04 -0.01 -0.04 0.99 0.99 1.79 0.07 0.04 0.03
District of Columbi -0.05 -0.16 -0.05 -0.16 0.33 0.06 0.54 0.54 1.09 0.10 0.10 0.27
Maryland ...... 0.13 0.01 013 0.01 0.15 -0.05 0.33 0.33 0.66 012 0.12 0.20
New Jerse 0.18 0.09 0.18 0.09 0.19 0.03 047 0.47 0.84 0.09 0.08 0.16
New York .. -0.01 0.00 0.00 0.01 0.11 0.12 0.60 0.60 1.09 -0.01 -0.01 0.00
Pennsylvania -0.02 -0.03 -0.02 -0.03 0.04 0.03 0.34 0.34 0.61 0.01 0.01 0.01
Great Lakes, 0.03 0.02 0.03 0.04 0.02 0.04 Great Lakes 0.29 0.29 047 0.01 0.00 -0.02
Hlinos .. 0.09 0.03 0.10 0.05 0.09 0.03 Hinois.. 0.36 0.35 0.55 0.06 0.05 0.07
Indiana. 0.08 0.01 0.10 0.03 0.07 -0.02 Indiana 0.45 0.45 0.69 0.07 0.07 0.09
Michiga -0.03 0.12 -0.02 0.13 -0.09 0.7 Michigan . 0.72 0.72 1.14 -0.14 -0.15 -0.26
Ohio..... -0.06 -0.06 ~0.06 -0.06 -0.03 -0.02 Ohio ... 0.37 037 0.62 0.00 0.00 -0.01
Wisconsin 0.12 0.03 0.12 0.05 0.10 0.01 Wisconsin 0.41 0.40 0.64 0.09 0.07 0.09
Plains.... 0.07 -0.01 0.06 0.01 0.03 -0.04 Plains..... 0.24 0.20 0.36 0.08 0.05 0.07
lowa. 0.01 -0.14 -0.04 -0.09 -0.04 -0.11 lowa . 050 0.38 0.69 0.15 0.05 0.07
Kansas -0.01 0.01 -0.03 -0.02 -0.04 -0.02 Kansas 0.40 0.37 0.65 -0.03 -0.01 -0.03
Minnesota 0.15 0.03 0.14 0.03 0.10 -0.05 Minnesota 0.55 053 0.83 0.12 0.10 0.15
Missouri... 0.05 0.05 0.05 0.04 0.02 0.00 Missouri .. 0.31 0.30 0.57 0.00 0.01 0.02
Nebraska. 0.05 -0.18 0.16 0.06 0.08 -0.04 Nebraska 0.56 042 0.64 0.23 0.09 0.12
North Dakota -0.07 -0.05 -0.09 -0.08 -0.04 0.0 North Dakota 0.91 0.62 1.03 -0.01 -0.02 -0.03
South Dakota.... 0.18 -0.08 0.10 -0.05 0.17 ~0.06 South Dakota... 0.65 045 0.86 0.26 0.14 0.23
Southeast... 0.06 0.01 0.06 0.03 0.03 0.00 Southeast .. 0.23 0.22 0.38 0.05 0.03 0.03
Alabama.. 0.06 ~0.03 0.05 -0.02 0.07 -0.03 Alabama . 0.38 037 0.63 0.09 0.07 0.10
Arkansas . 0.08 -0.03 0.04 0.03 0.06 0.03 Arkansas. 0.47 0.37 0.7 0.11 0.01 0.03
-0.06 0.01 -0.04 0.03 -0.13 0.04 Florida. 048 045 0.85 -0.07 ~0.07 -0.17
0.19 0.07 020 0.07 013 -0.05 Georgia 037 0.39 0.60 0.12 0.12 0.18
-0.01 ~0.07 0.00 -0.04 -0.02 -0.06 Kentucky 0.39 0.39 0.69 0.07 0.04 0.05
-0.02 ~0.03 001 0.01 -0.04 ~0.01 Louisiana 0.57 0.58 0.99 0.00 -0.01 -0.03
0.19 0.04 0.16 0.05 0.19 0.01 Mississippi 047 045 0.83 0.15 0.1 0.18
North Carolina... 013 0.03 0.15 0.10 013 0.06 North Carolina . 0.44 0.41 0.62 0.10 0.06 0.07
South Carolina.. 0.09 0.05 0.08 0.05 0.04 0.00 South Carolina 0.49 0.49 0.80 0.05 0.04 0.04
Tennessee 0.11 0.00 0.12 0.02 0.10 ~0.05 Tennessee 0.57 057 093 0.10 0.10 0.15
Virginia .... 0.1 0.02 0.12 0.04 0.08 -0.04 Virginia.... 043 0.44 0.70 0.09 0.08 0.12
West Virginia -0.11 ~0.03 -0.11 -0.03 -0.23 -0.01 West Virginia 0.46 0.46 0.92 -0.08 -0.08 -021
Southwest .. 0.18 0.08 0.18 0.09 0.17 0.04 Southwest.. 0.34 0.33 0.52 0.10 0.09 0.14
Arizona ... 0.29 0.07 0.31 0.10 0.38 0.03 Arizona ... 0.59 0.58 0.95 0.22 0.22 0.34
New Mexico.. -0.08 -0.08 -0.08 -0.06 -0.12 -0.07 New Mexico 0.59 0.59 0.96 0.00 -0.02 -0.05
Oklahoma -0.01 0.15 -0.02 0.14 -0.13 0.16 Oklahoma 0.44 0.42 0.76 -0.16 -0.16 -0.29
Texas ... 0.20 0.08 0.20 0.09 0.20 0.03 Texas....... 0.42 0.42 0.66 0.12 0.1 017
Rocky Mountain.. 0.29 0.06 0.31 0.08 0.33 -0.04 Rocky Mountain 0.41 039 0.66 0.23 0.24 0.37
Colorado.. 0.51 0.16 0.52 0.16 0.58 0.02 Colorado . 0.57 0.56 093 0.36 0.36 0.56
0.08 -0.02 0.15 0.07 0.07 -0.07 Idaho... 0.53 0.54 096 0.10 0.08 0.14
-0.05 -0.01 0.05 0.01 0.03 -0.03 Montana.. 0.65 0.53 1.02 -0.04 0.04 0.06
0.03 -0.10 0.04 -0.09 0.00 ~0.17 Utah.... 0.52 0.52 0.76 0.13 0.12 0.17
0.17 -0.03 0.24 0.08 0.25 -0.04 Wyoming. 0.64 0.64 11 0.20 0.17 0.29
0.05 0.00 0.06 0.01 0.07 -0.01 Far West. 0.35 0.36 0.62 0.05 0.05 0.08
-0.19 -0.06 -0.19 -0.06 -0.35 -0.13 0.65 0.65 1.05 -0.13 -0.13 -0.23
0.04 0.01 0.05 0.02 0.05 0.01 0.45 046 0.79 0.03 0.03 0.05
-0.18 -0.05 -0.16 ~0.04 -0.18 0.02 057 0.56 083 -0.13 -0.13 -0.20
0.22 0.19 0.22 0.20 0.09 0.06 0.66 0.66 1.06 0.03 0.02 0.03
0.00 -0.09 0.03 -0.05 0.07 ~0.06 043 044 0.76 0.09 0.08 0.14
0.18 -0.05 021 ~0.02 0.32 -0.07 0.83 0.83 140 0.23 0.23 0.39
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60 The Reliability of the State

revisions between the preliminary and second esti-
mates of personal income for the states is 0.54 percent-
age point, or roughly 0.15 percentage point smaller
than those from the two vintages of estimates to the
latest estimates.

The mean revisions are generally positive and are as
large as those from the preliminary estimates to the lat-
est estimates for the states. The largest revisions are for
the New England states, Arizona, Colorado, and
Alaska. The large revisions may be attributed to the re-
placement of the CES state employment data with the
CEW tabulations of wages and salaries.

Personal Income Estimates December 2003

Additional Measures of Revisions

Range of revisions

The mean range of nine-tenths of the revisions to the
state estimates from the preliminary estimates to the
latest estimates is 2.9 percentage points, and it extends
from -1.4 percentage points to 1.5 percentage points
(chart 1). Of the seven states in which the spread be-
tween the lower bound and the upper bound is more
than 3.5 percentage points, four states are in the Plains
region, two are in the Rocky Mountain region, and one
is in the Far West. Removing farm income lowers the

Chart 1 Range of Revisions to Personal Income: Two-Thirds and Nine-Tenths of Revisions, Latest

Estimates Less Preliminary Estimates, 1991 :I-2001 :IV

United States

New England
Connecticut
Maine
Massachusetts
New Hampshire
Rhode Island
Vermont

Mideast
Delaware
District of Columbia
Maryland
New Jersey
New York
Pennsylvania

Great Lakes
lllinois
Indiana
Michigan
Ohio
Wisconsin

Plains
lowa
Kansas
Minnesota
Missouri
Nebraska
North Dakota
South Dakota

Southeast
Alabama
Arkansas
Florida
Georgia
Kentucky
Louisiana
Mississippi
North Carolina
South Carolina
Tennessee
Virginia
West Virginia

Southwest
Arizona
New Mexico
Oklahoma
Texas

Rocky Mountain
Colorado
Idaho
Montana
Utah
Wyoming

FarWest
Alaska
California
Hawaii
Nevada
Oregon
Washington

U.S. Bureau of Econarric Analysis

I Nine-tenths of revisions
Two-thirds of revisions

0 1
Percentage points
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mean range to 2.3 percentage points, from -1.1 per-
centage points to 1.2 percentage points, and no states
register a range as large as 3.5 percentage points (chart
2).
The ranges of revisions to wages and salaries are
generally larger than the ranges of revisions to personal
income (chart 3). The mean range of nine-tenths of
the revisions to the state estimates from the prelimi-
nary estimates to the latest estimates is 3.4 percentage
points, and it extends from -1.6 percentage points to
1.8 percentage points. Only eight states have larger
ranges for personal income than for wages and salaries,

Survey of Current Business 61

and none has larger ranges for nonfarm personal in-
come than for wages and salaries. In all, 18 states have
ranges for wages and salaries greater than 3.5 percent-
age points, but only 2—Montana and Washing-
ton—have ranges greater than 3.5 percentage points
for both personal income and wages and salaries.

The effects of the revisions to farm income on the
revisions to personal income may be examined indi-
rectly by comparing the revisions to nonfarm personal
income with those to total personal income. For the
Nation, the quarter-by-quarter revisions to the two
personal income measures differ modestly, and the

Chart 2. Range of Revisions to Nonfarm Personal Income: Two-Thirds and Nine-Tenths of Revisions,

Latest Estimates Less Preliminary Estimates, 1991 :1-2001 :IV
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62 The Reliability of the State

largest differences occur in 1992-94 (panel 1 of chart
4). The correlation between the two sets of revisions to
the two income measures is 0.9669. However, the dif-
ferences between the revisions to the two measures
vary widely by region and by state. For the New En-
gland region, the differences between the two measures
are the smallest of those for any region; the lines indi-
cating the revisions to the measures are almost identi-
cal, and their correlation is 0.9997 (panel 2). In
contrast, the revisions to the measures for the Plains
region are the largest of any region; there is little corre-

Personal Income Estimates December 2003

spondence between the two revisions measures, and
their correlation is just 0.2745 (panel 3).

A major factor in determining the effects of the revi-
sions to farm income on personal income is the rela-
tive size of the share of farm income in personal
income. The share of farm income in U.S. personal av-
erages 1.04 percent in 1991-2001. The share for the
New England region averages 0.26 percent, but the
share in the Plains region averages 3.10 percent. Differ-
ences in the types of agricultural output that are im-
portant in the regions also help to explain the

Chart 3. Range of Revisions to Wages and Salaries: Two-Thirds and Nine-Tenths of Revisions, Latest
Estimates Less Preliminary Estimates, 1991 :1-2001 :IV
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differences in revisions to the two income measures
because different products have different price and
guantity volatilities. Based on the values of marketings,
the most important agricultural products in New En-
gland include greenhouse products, dairy products
and eggs, fruit, and sweet corn. In contrast, in the
Plains states, the most important products include cat-
tle, grains and oil seeds, and hogs; stocks of these large-
scale-of-production commodities are more likely to be
moved in and out of farm inventories rather than
taken to market, which creates the type of estimation
problems described earlier in this article.

Chart 4. Revisions to Personal Income and
Nonfarm Personal Income

Percent

1991 92 93 94 95 96 97 98 99 2000 01

U.S. Bureau of Economic Analysis
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Revisions by the quarters of the year

It is interesting to examine the mean absolute revisions
of personal income separately for the four quarters of
years. The mean absolute revisions— from the prelimi-
nary estimates to the latest estimates for the three in-
come measures— are disaggregated into the revisions
for the first quarters, those for the second quarters,
those for the third quarters, and those for the fourth
quarters in table 6. For the Nation and for most states
and regions, the first-quarter mean absolute revisions
for all three measures are larger than those for the
other three quarters. This difference may be the result
of the use of source data for the preliminary estimates
that do not include lump-sum payments, which can be
deferred or accelerated at the end of the calendar year
to take advantage of changes in Federal income tax
laws. In addition, the first quarter is typically when
changes in unemployment insurance tax laws become
effective, and changes in coverage of employees and in
the definition of wages would first appear in the CEW
wage reports for the first quarter.

The mean absolute revisions for personal income
for the first quarters are larger than 1.00 percentage
point for 20 states; these states are in all of the regions
except the Southeast. In contrast, the revisions for only
six states are larger than 1.00 percentage point when all
the revisions for the quarters are grouped (see table 3),
and these states are all in the Plains region or in the
Rocky Mountain region. The mean absolute revisions
are larger than 1.00 percentage point for only four
states for the second quarters, for only three states for
the third quarter, and for only eight states for the
fourth quarter.

The mean absolute revisions for the first-quarter es-
timates of wages and salaries are generally larger than
the revisions for the estimates of personal income; for
27 states, the mean absolute revisions are larger than

For additional analyses of the revisions to the esti-
mates of state personal income, see the more detailed
paper that is available on BEAs Web site at
<www.bea.gov>, in the “Working Papers” portion of
the “Papers and Presentations” section. The addi-
tional analyses indicate that revisions tend to move
the state estimates toward longer run trends for each
state. They indicate a weaker tendency to revise
toward national total estimates. They also indicate
that states with larger populations tend to have
smaller revisions and that states where farm income is
relatively important tend to have larger revisions.
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1.00 percentage point. The mean absolute revisions for
estimates of wages and salaries are larger than 1.00 per-
centage point in other quarters; for 12 states for the
second quarters, for 6 states for the third quarters, and
for 7 states for the fourth quarters.

The mean absolute revisions for nonfarm personal
income are larger than 1.00 percentage point only in
the first two quarters; for 11 states in the first quarters
and for 1 state in the second quarters. In all of these
states except Wyoming, the mean absolute revisions
for wages and salaries are more than 1.00 percentage
point for the same quarters. As a result of the introduc-
tion of farm-related income, the number of states with
mean absolute revisions for personal income greater

The Reliability of the State Personal Income Estimates
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than 1.00 percentage point in the four quarters in-
creased by 23 states—9 states in the first quarters, 3
states each in the second and third quarters, and 8
states in the fourth quarters.

The sizes of mean absolute revisions for personal in-
come for the four quarters can also be evaluated by
tabulating the number of states that have the largest
mean absolute revisions in the first quarter, the num-
ber that have the second largest revisions, and the third
and fourth largest revisions. For 42 states, the largest
revisions to personal income are in the first quarters
and 9 of the second largest, but none of the third or
fourth largest. Conversely, none of the states have the
largest revisions in the third quarters.

Table 6. Mean Absolute Revisions, Latest Estimates Less Preliminary Estimates, by Quarters for 1991:11-2001:1v

[Percentage points]
Personal income Nonfarm personal income Wages and salaries
| it il v I n v | I m v
Unlted States 0.69 0.31 0.21 0.23 0.70 0.31 0.23 0.28 0.85 0.58 0.24 047
New England.. 1.09 0.55 0.40 0.33 1.10 0.56 0.40 0.33 1.43 0.72 0.67 0.62
Connecticut . 143 0.55 0.39 0.42 1.43 0.56 0.38 0.43 1.57 0.84 056 070
Maine ...... 0.85 053 0.50 0.35 0.89 0.55 0.50 0.35 0.94 0.67 0.75 0.70
Massachusetts 1.23 0.68 053 0.39 1.23 0.68 053 0.39 1.83 1.04 0.88 0.69
New Hampshire 1.11 077 0.64 0.63 1.11 0.76 0.63 0.64 1.97 1.28 1.10 117
Rhode Island 0.75 0.40 0.40 0.40 0.75 0.41 0.41 0.41 1.10 0.96 0.61 0.79
Vermont 0.88 073 0.39 059 0.90 0.72 0.40 0.58 1.45 1.08 0.80 0.92
Mideast 1.07 0.52 0.24 0.4 1.04 0.52 0.24 0.4 1.50 0.76 0.34 0.79
Delaware.............. 1.13 0.85 0.74 0.66 117 0.81 0.77 0.62 1.85 1.76 1.00 1.16
District of Columbia.. 1.51 0.66 0.70 0.59 151 0.66 0.70 059 1.23 114 1.23 0.99
Maryland 059 0.31 0.25 0.34 0.57 0.32 026 0.34 052 0.43 041 062
New Jers: 126 0.67 0.36 0.51 1.26 0.67 0.36 0.51 1.54 0.82 0.64 0.85
New York . 151 0.75 0.40 0.72 1.49 0.76 0.40 0.72 241 1.25 0.67 1.38
Pennsyivania 0.82 0.28 0.20 0.29 0.78 0.29 020 0.28 1.00 055 0.31 053
Great Lakes. 0.67 0.54 0.28 0.33 0.57 0.47 0.24 0.38 0.73 0.83 0.32 0.66
lliinois .. 1.02 0.58 0.36 0.45 087 0.55 0.38 0.42 1.20 0.63 043 0.57
Indiana 0.76 0.57 0.55 0.57 0.69 0.42 050 0.61 0.92 0.80 07 0.88
Michigan.. 0.70 0.83 0.35 058 0.67 0.82 0.35 0.58 1.30 1.30 0.60 0.88
Chio 0.74 0.58 0.31 0.44 0.66 0.55 0.30 0.50 091 1.04 047 085
WISCONSIN....oovvvreccieerrereeraacrinsres 078 0.45 0.23 0.32 0.79 0.41 0.19 0.39 1.05 0.64 0.16 0.63
Plains 0.93 0.52 0.55 0.96 0.67 0.32 0.26 0.31 0.70 0.47 0.26 0.57
lowa 158 144 0.82 13 0.74 0.35 0.34 032 0.96 0.67 056 0.80
KaNSAS ...oovvevnnecesresmsicennnceneisssiinnns 0.87 0.60 0.66 1.27 0.73 0.59 0.38 0.62 0.68 0.78 0.49 1.15
i 1.09 055 0.45 0.50 0.88 0.57 040 0.31 1.16 0.66 044 0.60
MISSOU....oovvenmecccenesecsmnececsrnee 0.87 0.34 0.38 0.31 0.70 0.30 0.31 0.42 0.78 0.55 052 0.69
Nebraska 142 1.05 147 1.88 0.61 045 0.31 0.47 0.80 077 0.49 0.81
North Dakota... 5.24 1.01 2.08 4.80 0.78 0.32 041 0.35 1.02 053 0.64 0.62
South Dakota 1.80 0.84 1.35 257 0.72 0.36 0.38 0.29 0.95 0.61 0.50 0.76
Southeast... 0.54 0.29 0.24 0.38 058 0.30 0.27 0.36 0.81 0.49 0.25 0.48
Alabama.. 0.57 0.45 0.22 0.26 0.66 0.43 022 0.25 1.02 0.79 0.38 0.44
Arkansas . 0.72 055 0.61 1.18 0.54 0.36 027 0.44 0.72 0.80 0.39 0.85
Florida 0.64 0.28 0.56 0.83 0.67 0.27 058 083 098 0.59 0.67 0.80
Georgia 0.78 0.56 0.45 0.42 0.85 0.54 049 0.41 0.99 0.66 0.64 0.64
Kentucky.. 0.68 0.40 0.32 0.28 0.65 0.35 040 0.34 073 0.53 0.64 0.61
Louisiana. 0.58 0.63 0.40 0.57 047 0.63 0.46 058 0.48 1.04 0.78 0.84
Mississippi 0.50 0.45 0.42 0.57 0.60 0.32 028 0.39 0.89 0.61 0.53 077
North Carolina.. 0.62 0.47 0.46 0.44 0.64 0.4 0.38 0.38 0.80 0.51 0.54 0.58
South Carolina . 0.60 0.44 0.30 0.29 0.69 0.45 0.32 0.28 121 0.86 0.50 0.54
Tennessee 093 0.61 0.30 0.39 0.95 0.61 0.31 0.47 140 0.85 051 0.71
0.81 0.54 043 0.31 0.85 0.55 0.44 0.31 1.26 087 0.58 0.61
0.53 0.45 043 0.55 052 0.46 043 0.54 077 0.81 0.67 0.84
0.91 037 0.33 0.30 0.93 0.37 0.34 0.44 0.96 0.58 0.36 0.73
097 0.46 048 0.50 0.98 0.45 0.51 0.51 155 0.83 0.76 077
1.13 0.30 0.33 0.40 095 0.33 042 0.34 1.15 0.64 0.51 0.69
Oklahoma 0.72 0.36 0.36 0.59 0.69 0.28 043 0.42 0.80 0.44 0.69 0.74
Texas .. 0.95 0.51 0.40 0.38 099 0.50 0.40 0.53 0.92 073 0.50 0.86
Rocky Mountain.. 1.15 0.44 048 0.4 0.79 0.52 0.47 0.43 1.25 0.71 0.70 0.65
Coforado. 117 0.79 0.72 0.52 1.00 0.83 073 0.70 145 1.17 1.11 1.01
1.92 0.46 0.62 1.10 113 0.48 045 0.51 1.69 0.82 079 0.95
241 0.52 0.97 210 0.84 054 072 0.44 1.28 0.76 1.28 0.88
1.01 0.50 0.36 0.29 0.95 0.51 037 037 1.30 071 0.55 0.64
1.35 0.56 0.60 047 1.06 0.50 0.61 0.49 098 0.77 0.90 076
0.67 0.34 0.39 037 0.69 0.34 0.38 0.4 1.06 0.66 0.50 085
0.85 0.65 0.55 0.39 0.85 0.65 0.55 0.40 093 124 0.83 0.71
California. 0.76 0.41 0.51 0.46 0.81 0.42 0.50 047 1.27 0.70 0.65 0.93
Hawaii. 0.72 0.47 047 0.39 071 0.47 045 0.40 0.77 0.66 0.66 0.68
Nevada 0.68 0.64 0.59 0.55 0.66 0.65 059 0.56 0.60 0.65 0.90 1.05
Oregon..... 073 0.25 0.25 0.33 0.65 0.27 0.28 034 0.88 0.67 047 0.85
Washington . 1.13 1.02 0.78 0.62 112 1.08 0.75 0.68 1.89 175 1.34 113
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Revisions to preliminary annual estimates

Many applications of the state personal income esti-
mates are based on the annual-frequency estimates.
The preliminary annual estimates are derived as sums
of the quarterly estimates. The mean absolute revisions
from the preliminary annual estimates to the latest an-
nual estimates for 1991-2001 are shown in table 7. In
order to make these revisions statistics comparable
with those for the quarterly estimates (tables 3 and 4),
the mean absolute revisions are expressed in terms of
percentage points at quarterly rates, so they are about a

Table 7. Mean Absolute Revisions and Mean Revisions to Annual
Changes in State Income Measures, Latest Estimates Less
Preliminary Estimates, 1991-2001
[Percentage points at quarterly rates]
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fourth of the size that they would be if they were ex-
pressed at annual rates.!?

The mean absolute revision for the preliminary esti-
mates of annual personal income for the Nation is 0.31
percentage point, slightly smaller than the revision for
the preliminary quarterly estimate of 0.35 percentage
point and the revision for the second quarterly esti-
mate of 0.33 percentage point. The mean absolute revi-
sions for the preliminary annual estimates are smaller
than the quarterly revisions for almost all of the re-
gions: An unweighted average of these revisions for the
regions is 0.34 percentage point, compared with values
of 0.53 percentage point for the preliminary quarterly
estimates and 0.49 percentage point for the second
quarterly estimates. The mean absolute revisions for
the preliminary annual estimates for the individual
states are also generally smaller than the revisions for

Mean absolute revisions Mean revisions the preliminary quarterly estimates; only those for Ala-
Norfarm | Wages Nowarm | Wages | Dama, Hawaii, Nevada, and Oregon are larger.
fcome, | persorel | and | G personal | and Similarly, the mean absolute revisions for the pre-
€ | “income | salaries | ™M | “income | salaries L. Ys ‘ p
liminary annual estimates of nonfarm personal in-
United States . 031 o032| 20| -on| -on| -00s .
New Engond. 029 029 05| 06| age| 0o come of only 8 states are larger than the corresponding
ticut.. X . . 1 . . Tl :
m‘;?,?:f;_‘f_‘,_, sel Mal Mml 33 owl 3% preliminary quarterly estimates, and those of 13 states
gg?:ﬁ%nﬁf%‘i?e' sl 0B 3 bl o%l 3T arelarger than the corresponding second quarterly es-
e slan 056| 056| 016 015 015 003 ¢ o
oo bl ol oml ol Dl 2l ok timates. ‘Also, the mean absolute revisions for the an-
Mideast... 03| 040 037\ 010 -010| -007 nual estimates of wages and salaries are smaller than
Delaware. 067| o068 o027| 02| 02| 010 . .
District of Columbia ost| o0st| o3| -021| -021| -013 those for personal income; the reverse is true for the
Maryland ... 028| 029 02| 01| 01| -004 .
New lersey . 823 ggg 03| 0| 005 007 quarterly estimates.
Pennsyivania 035 03| o020| -0 -0t -004 In contrast, the mean absolute revisions for the pre-
Great Lakes 037 03| 020 008 010( 006 Jim; : ;
i os| 0wl ozl Dm| oos| liminary annual estimates of wages and salaries for all
ndiana : . 1 -0.11 .1 -0.04
i 0% 9% 02| B B o of the states are much smaller than those for the two
0 ... . . , . . i i i -
Qhio e be| 0d| 03| 2| 26| 26 Vvintages of quarterly estimates. The median for j(he re
Plains... 035| 03| o019 006 -008| -006 visions for the annual estimates for the states is 0.20
lowa 0.37 0.44 026 -0.02 -0.07 -0.07 . . .
Kansas 03| 03| 01| -003] -004| -003 percentage point, the median for the preliminary quar-
Minnesota 0.53 0.53 0.27 -0.15 -0.17 -0.08 1 . . .
Mistfrguﬂﬁ' 82:14 0.3 g}g -0.02 ﬁ_gg _0,84 terly estimates is 0.79 percentage point, and the me-
€l . . X 0.42 X -0.09 | -0.07 : . .
North ?[))akkota | oost oml ol 0ol 0] -bot dian for the second quarterly estimates is 0.67
outh Dakota ... . . . . . :
- i) g wm) oem an e PO for h
labama.. . .16 . 0. isi 1imi -
iy g8l 042y 016 016|016 006 The mean absolute revisions for the preliminary an
Plorca, 03| 03| 025 013} 013} 007 nual estimates are smaller than those for the quarterly
Kentucky.. 026| 02| 018 -011| -012| 009 estimates for three main reasons. First, CEW wage and
Louisiana. 041\ 0#4| 016 009 01| 003 . >
sissi 028 031 o012 -008| -011| -005 salary data for the Nation and for the states are incor-
0.34 0.37 0.21 -0.19 -0.18 -0.04 . . .
0%| 03k 0fs| 01| -014) 004 porated into the preliminary annual estimates for most
0.31 o@| 017| -ot0| -010| -6 of the period. Second, state-level annual data on farm
048| 048] o014 -013] -013| 005 . s . . .
0| 02| ol 1) bi2) oM proprietors’ income are incorporated into the prelimi-
. ) 011 10| 0. i i i
diel ol B 2 23| 3%  naryannual estimates. Thlrd, annual .estlmates are not
o) 041 0 10| 012|010 affected by seasonal adjustments, which are subject to
03 03| 013 0| 0i1) 008 large revisions.
054 oa2| 012 01| 011 004 The differences of mean revisions for the prelimi-
063| os0f 015] -0o2| -005| 006 .
041| o043| 02| -018] -019| 006 nary annual estimates and those for the quarterly
062| 05| 014| -018| -019| -002
038| 039 02| -024| -024{ -015 .
82; ggg g 12 ﬁ;g 3]:3; :ggi 12. The formula for converting a percent change at annual rate, C, to a
. 3 X . : 14)_ 1% . B
0.60 050 030 021 2021 .04 percentage cha‘n‘ge at qqartc;rly rate is (((1+(C/ IOQ)) )-1)*100. With this
083 0.83 0.31 019| -019| -001 formula, a positive C will yield a quarterly value slightly less than a fourth
Oregon... 042 043 0161 015 0171 005 its size, and a negative C will yield a quarterly value slightly more than a
Washington . 0.36 0.35 022 -013 -0.15 ~0.05 fourth its size
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estimates are much smaller, reflecting the means’ small
sizes. The mean revisions for the annual estimates of
total personal income, nonfarm personal income, and
wages and salaries are negative for all states.

Recent Developments

The seasonal adjustment procedure for quarterly state
estimates of wages and salaries has been improved in
the past decade by implementing several new proce-
dures. Adjustments have been made to the quarterly
estimates for 1992-94, which were affected by tax legis-
lation, and for the quarters with irregular pay patterns
that contain more or fewer than 13 Fridays. The Cen-
sus X—11 ARIMA program is run twice a year when
BEA prepares historical revisions of quarterly state
personal income. These revisions incorporate the latest
available quarterly CEW wage data. As a result, the
projected seasonal factors used for the second quar-
terly estimates have produced a smoother series, and
the extrapolation for the most current quarter pro-
duces better estimates.

Since July 2002, the NIPA quarterly wage and salary
estimates have been revised 6 months after the end of
each quarter to incorporate the most recent CEW data.
Now, the second quarterly state estimates of wages and
salaries, which incorporate the state CEW data, are
controlled to the revised NIPA national estimates,
which also incorporate CEW data. In the future, the
revisions to the second quarterly state estimates should
be smaller because of this change in the national es-
timating methodology to match the state methodol-
ogy.

In July 2003, BEA presented for the first time esti-
mates of quarterly state personal income on the basis
of the North American Industry Classification System
(NAICS). The estimates at the NAICS-based sector
level provide greater industry detail than the division-
level basis of the Standard Industrial Classification
(SIC) system. Personal income, nonfarm personal in-

The Reliability of the State Personal income Estimates
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come, and total wages and salaries are the same under
both the SIC and NAICS, but the conversion of the es-
timates of quarterly state personal income by industry
to NAICS will affect the revisions of state personal in-
come for several reasons. The NAICS classification sys-
tem substantially differs from the SIC industry
classification system, so accurate time-series editing of
the source data will be difficult until enough observa-
tions are available. In addition, establishments in new
sectors, such as the management of companies and en-
terprises, may be subject to more reclassifications by
the source data agencies than establishments in such
little changed sectors as construction. Finally, until
enough quarters of data become available, seasonal
factors for the estimates of wages and salaries will be
significantly revised.

The revisions to the quarterly estimates of state per-
sonal income continue to be affected by lump-sum
payments. Exercised stock options may have dimin-
ished as a compensation tool after the collapse of the
information-technology-related sector, but they are
still used by many companies. The lack of data for
these and other lump-sum payments to employees in
the preliminary estimate will continue to cause larger
revisions to the preliminary estimates of wages and sal-
aries than to the second estimates, which have these
payments included in the source data.

The incorporation of comprehensive revisions will
continue to affect the ability to effectively study some
revisions of the estimates of state personal income.
Both definitional changes and statistical changes that
are incorporated into the comprehensive 2003 NIPA
revision may change the quarterly growth rates in esti-
mates of state personal income that will be released in
April 2004. The latest estimates may therefore differ
significantly from the preliminary estimates and the
second estimates because of the different methodolo-
gies or definitions used when the estimates are pre-
pared.
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This guide lists the major items that were published in the Survey or Cur-

RENT BUSINEss in the January—December 2003 issues. It gives the month of

the issue and the beginning page number, and it includes selected boxes
- that are cited by title and page number.

General
International Accounts {February, 7}
Regional Accounts {March, 25}
Schedule of BEA News Releases in 2004 {September,
150 and December, 71}

National

Federal budget estimates
For Fiscal Year 2004 {March, 14}
Inventories, sales, and inventory-sales ratios for
manufacturing and trade
Third Quarter 2002 {January, 7}
Fourth Quarter 2002 {April, 10}
First Quarter 2003 {July, 8}
Second Quarter 2003 {October, 7}
National income and product accounts (NIPAs)
Business Situation
Advance Estimates
Fourth Quarter 2002 {February, 1}
First Quarter 2003 {May, 1}
Second Quarter 2003 {August, 1}
Third Quarter 2003 {November, 1}
Preliminary Estimates
Fourth Quarter 2002 {March, 1}
First Quarter 2003 {June, 1}
Second Quarter 2003 {September, 1}
Final Estimates
Third Quarter 2002 {January, 1}
Fourth Quarter 2002 {April, 1}
First Quarter 2003 {July, 1}
Jobs and Growth Tax Relief Reconciliation Act
of 2003 [box, 7]
Second Quarter 2003 {October, 1}
Chained-Dollar Indexes
Issues, Tips on Their Use, and Upcoming Changes
{November, 8}
Changes in Measuring the Services of Commercial
Banks {September, 33}
Effect on GPD by Industry and on Gross State
Product [box, 40]
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Changes in Measuring the Services of Property-Casu-
alty Insurance {October, 10}

Comprehensive Revision
Initial Results for 1929 Through Second Quarter

2003 {December, 1}
Preview of the 2003 Comprehensive Revision
Changes in Definitions and Classifications {June,
17}
New and Redesigned Tables {August, 7}
Guide to the Reorganization of the NIPA Tables
[box, 15]
Statistical Changes {September, 17}

Income and Outlays of Households and of Nonprofit
Institutions Serving Households {April, 13}

Receipts and Expenditures of State Governments and
of Local Governments, 1959-2001 {June, 36}
Preparing the Estimates [box, 36]

Revised NIPA Estimates for 1997: Effects of Incorpo-
rating the 1997 Benchmark I-O Accounts and Pro-
posed Definitional and Statistical Changes
{January, 10}

NIPA Revision Cycle [box, 10]

Industry
Business Investment by Industry in the U.S. Economy
for 1997 {November, 18}
Gross Domestic Product by Industry for 2002 {May, 7}
Information Technology and Productivity
The Case of the Financial Sector {August, 32}

International
Direct investment positions: Country and industry
detail
For 2002 {July, 22}
New Industry Classifications [box, 26]
Foreign direct investment in the United States
Detail for Historical-Cost Position and Related Capi-
tal and Income Flows, 2002 {September, 46}
New Investment in 2002 {June, 55}
Operations of U.S. Affiliates of Foreign Companies
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In 2001 {August, 38}
U.S. direct investment abroad
Detail for Historical-Cost Position and Related Capi-
tal and Income Flows, 2002 {September, 96}
Operations of U.S. Multinational Companies in 2001
{November, 85}

U.S. international investment position
Yearend 2002 {July, 12}

U.S. international services
Cross-Border Trade in 2002 and Sales Through Affili-

ates in 2001 {October, 58}

Ongoing Efforts to Improve the Estimates of Inter-
national Services [box, 62]

Types of Cross-Border Services [box, 72-73]

U.S. international transactions
Annual Estimates

For 2002 {April, 23}
Annual Revision of the Accounts [box, 20]
For 1992-2002 {July, 32}

How BEA Aligns and Augments Source Data From
the U.S. Treasury Department for Inclusion in the
International Transactions Accounts {July, 46}

An Ownership-Based Framework of the U.S. Current
Account, 1989-2001 {January, 17}

Quarterly Estimates
Third Quarter 2002 {January, 21}

Fourth Quarter {April, 18}

SurvEY OF CURRENT BUSINESS 69

First Quarter 2003 {July, 49}
Second Quarter 2003 {October, 28}

Reconciliation of the U.S.-Canadian Current
Account, 2001 and 2002 {November, 72}

The Effects of Revisions to Seasonal Factors on Revi-
sions to Seasonally Adjusted Estimates: The Case of
Exports and Imports {December, 43}

Regional

Gross state product by industry

Estimates for 1999-2001 {June, 63}
Local area personal income
Estimates for 1999-2001 {May, 42}
Alternative Measures of County Employment and
Wages [box, 45]
New Industry Classifications [box, 46]
State personal income
And Per Capita Personal Income, 2002 {May, 16}
Note on the Estimates [box, 18]
Annual Estimates for 2002 {August, 65}
Quarterly Estimates
Third Quarter 2002 {February, 29}
First Quarter 2003 {August, 58}
Second Quarter 2003 {November, 106}
The Reliability of the State Personal Income Esti-
mates {December, 52}
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Bureau of Economic Analysis (BEA) has a role for you.

Come work fora top-notch Federal statistical agency:

* Arecent Federal employee survey named BEA as an
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e Arecent Government-wide assessment of program effectiveness
ranked BEA inthe top 1 percent ofthe programs assessed

BEA’s work makes a difference. Itis a world leader in producing vital
economic statistics that influence decisions by government officials,
business leaders, and households.

Gross domestic product (GDP)

Personal income, spending, and saving

Industry input and output

International transactions

and investment
State and local area personal income

BEA has immediate openings for
both entry-level and advanced positions.
For more information, visitour Web site.

www.bea.gov
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Schedule of BEA News Releases in 2004

U.S. International Trade in Goods and Services, November 2003* . .............. Jan. 14
State Personal Income, 3rd quarter 2003 ......... ... ... i il Jan. 27
Gross Domestic Product, 4th quarter 2003 (advance) ...............ooeeiiuin. Jan. 30
Personal Income and Outlays, December 2003 ............................... Feb. 2
U.S. International Trade in Goods and Services, December 2003* ............... Feb. 13
Gross Domestic Product, 4th quarter 2003 (preliminary) ...................... Feb. 27
Personal Income and Outlays, January2004 ..........oooiii i, Mar. 1
U.S. International Trade in Goods and Services, January 2004* ................. Mar. 10
U.S. International Transactions, 4th quarter 2003................. ... ... ..... Mar. 12
Tourism Satellite Accounts, 4th quarter 2003 .................... ... ... .. ... Mar. 15
Gross Domestic Product, 4th quarter 2003 (final) and

Corporate Profits, 4th quarter2003 ............ ... i, Mar. 25
Personal Income and Outlays, February2004 ............ ... iiiiinin, Mar. 26
U.S. International Trade in Goods and Services, February 2004* ................ April 14
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BEA Current and Historical Data

National, International, and Regional Data

This section presents an extensive selection of economic statistics prepared by the Bureau of Economic Analysis (BEA) and
a brief selection of collateral statistics prepared by other Government agencies and private organizations. Series that origi-
nate 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’s economic statistics are available on BEA’'s Web site at <www.bea.gov>. The site contains data, articles, news releases,
and other information from BEA’s national, industry, international, and regional programs.

The tables present annual [A], quarterly [Q], and monthly [M] data

National Data
A. Selected NIPA tables [A, Q] *

B. Other NIPA and NIPA-related tables *

C. Historical measures *

D. Domestic perspectives [A, Q, M]..cvveeervereverernenencs D-2
E. Charts

Selected NIPA series *

Other indicators of the domestic economy ................ D-4

International Data
F. Transactions tables
E1 U.S. international transactions in goods

and services [A, M] ovcvevevereerercenenenesieseesennenns D-6
E2 U.S. international transactions [A, Q] ................. D=7
E3 U.S. international transactions by area [Q] ......... D-8
F.4 Private services transactions [A] ....ccccecevvreenennn. D-11
G. Investment tables [A}
G.1 US. international investment position.............. D-12
G.2 USDIA: Selected items .....coceeveeerreeneeneeneerneseenna D-13
G.3 Selected financial and operating data of foreign
affiliates of U.S. companies..........c.coeeeurerinnnas D-14
G.4 FDIUS: Selected items......c.occeeeeeeeeeeereereenrennnes D-15
G.5 Selected financial and operating data of U.S.
affiliates of foreign companies.........cocoerererereenne D-16
H. International perspectives [A, Q, M] ...cccverernunce. D-17
I. Charts

The United States in the international economy...... D-18

Regional Data
J. State and regional tables

J.1 Personal income [Q] c.oovvvivieinvinrerienenenresesenennes D-19
J.2 Personal income and per capita

personal income [A].....ccvveeenemerrininireriannecnnnns D-20
J.3 Disposable personal income and per capita

disposable personal income [A] .....ccovveveururuee D-21
J.4 Gross state product [A]....coceerererercrcrncinccrnnnns D-22

K. Local area table
K.1 Personal income and per capita personal income

by metropolitan area [A] ...cccccoevveivccnvnnceneens D-23
L. Charts
Selected regional estimates. ........ooouvenenirrisencnicrseninnnns D-25
Appendixes
A: Additional information about the NIPA estimates
Statistical CONVENtIONS.......ooveivcirreiriviiriniessiceinines D-27
Reconciliation tables [A, Q]..ccccvveveeverceeceeeeerecieereene D-28
B: Suggested reading..........ccocovvvviveiininncnnninas D-29

* As a result of the release of the comprehensive revi-
sion of the NIPAs, sections A, B, C, and the NIPA
charts in section E are not included in this issue. The
December 10, 2003, news release of the initial results
of the revision is reprinted in this issue (see page 1).
The estimates for 1929 forward are available on BEA’s
Web site at <www.bea.gov>>, and they will be pub-
lished in the January 2004 Survey oF CURRENT BUSINESS.
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D. Domestic Perspectives

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

2002 2003
2001 2002
Oct. | Nov. l Dec. Jan. —l Feb. rMar. | Apr. l May L June ] July | AugJ Sept. l Oct.
Consumer and producer prices (monthly data seasonally adjusted) '
Consumer price index for all urban consumers,
1982-84=100:

Al items 1771 179.9 181.2 1814 1816 182.2 183.3 1839 183.3 183.3 183.6 1839 184.5 185.0 185.0
Commodities.. . 150.7 149.7 150.4 150.3 150.0 150.5 152.2 152.8 151.3 150.2 150.5 150.7 151.5 152.1 151.2
Services 2034 209.8 2118 2123 2129 2136 2141 2149 2151 2161 216.4 216.9 217.3 217.8 2185

Allitems less food and energy ..................... 186.1 190.5 191.6 191.8 192.1 192.3 192.5 192.5 192.5 193.0 193.0 1934 1936 1937 194.1
Food 1731 176.2 176.6 177.0 177.3 177.0 178.2 1785 178.3 178.9 179.7 179.8 180.4 180.8 181.8
Energy 129.3 1217 126.2 1256 125.1 1301 137.8 144.2 1375 133.3 134.4 135.0 138.7 1429 1373

Producer price index, 1982=100:

Finished goods ...... 140.7 138.9 140.1 139.7 139.3 141.2 142.8 1448 142.4 141.8 1425 142.8 1434 1438 144.9
Consumer goods 1415 1394 141.0 1405 140.1 142.5 1448 147.2 144.2 1434 144.4 1445 145.3 145.8 1472
Capital equipment.. 139.7 139.1 139.3 1391 138.8 139.2 139.0 139.8 139.0 139.1 139.1 139.7 139.8 139.7 140.5
Less food and energy 150.0 150.2 150.7 150.5 1496 1501 1499 1509 1499 150.1 150.0 150.3 150.5 150.5 151.3

Intermediate materials ... 129.7 1278 1298 129.7 129.6 131.2 133.8 136.6 1334 1325 133.2 133.3 134.0 133.8 134.3
Less food and energy 136.4 135.8 136.7 136.8 136.7 137.2 138.2 138.7 138.4 138.4 138.4 138.3 138.5 138.7 139.1

GCrude materials . 121.0 108.1 1126 116.8 119.1 128.2 134.9 152.4 128.3 130.1 135.8 1321 130.3 134.7 138.2
Less energy ... 130.7 135.7 139.6 1415 141.8 143.6 148.5 148.1 146.4 145.4 145.3 145.6 151.0 154.5 159.3

Money, interest rates, and stack prices

Money stock (monthly and quarterly data
seasonally adjusted): 2

Percent change:
M1 0.96 -0.03 0.68 0.21 1.68 0.29 0.03 1.69 1.10 0.46 0.60 017 -0.09
" M2 0.67 0.70 0.26 0.50 0.91 0.21 0.40 1.50 0.81 0.84 0.70 -0.35 -0.49
atio:
Gross domestic product to M1 8.867 8.769 8787 1o | e 8705 | covvvrrvvces | eemmirrines 8.601 | .o | eeeecnmeeans 8617 [ oevcenns | e
Personal income to M2........... . 1.664 1.589 1.559 1.562 1.556 1.546 1.546 1.543 1.526 1.520 1512 1.506 1516 1.529
Interest rates (percent, not seasonally adjusted):2
Prime rate charged by banks..........ccooevennn 6.92 468 475 435 425 425 425 425 425 425 4.22 4.00 4,00 4.00 4.00
3-month Treasury bills, secondary market. 339 1.60 1.58 1.23 1.19 117 117 113 1.13 1.07 0.92 0.90 0.95 0.94 0.92
3-Year U.S. Treasury bonds ... 4.08 3.10 225 232 2.23 218 2.05 1.98 2.06 1.75 1.51 1.93 244 223 2.26
10-Year U.S. Treasury bonds .. 5.02 4.61 394 4.05 4.03 4.05 3.90 3.81 396 3.57 3.33 3.98 445 427 429
Federal funds rate.. 3.89 1.67 1.75 1.34 1.24 1.24 1.26 1.25 1.26 1.26 1.22 1.01 1.03 1.01 1.01
New home mortgage: 6.97 6.54 6.1 6.07 6.05 592 584 575 581 5.48 523 5.63 6.26 6.15 595
Index of stock prices (not seasonally adjusted):
500 common stocks, 1941-43=10.............. | 1,19418 | 99394 | 854.63| 909.93| 899.18| 89584 | 83762 84662 890.03| 93596 988.00| 99254 989.53| 1,019.44 | 1,038.73
Labor markets (thousands, monthly and quarterly data seasonally adjusted, unless otherwise noted) !
Civilian labor force 143,734 | 144,863 | 145393 | 145180 | 145,150 | 145838 | 145857 | 145793 | 146,473 | 146,485 | 147,096 | 146,540 | 146,530 | 146,545 | 146,793
Labor force participation rates (percent):
Totat 66.8 66.6 66.6 66.4 66.4 66.3 66.3 66.2 66.4 66.4 66.6 66.2 66.2 66.1 66.1
Males, age 20 and over . 76.5 76.3 76.3 76.0 75.9 75.8 76.0 75.9 76.1 76.0 76.1 75.9 757 76.0 75.8
Females, age 20 and ove 60.6 60.5 60.6 60.5 60.6 60.7 605 60.6 60.7 60.7 61.0 60.7 60.6 60.3 605

Both sexes, age 1619
Civilian employment

49.6 47.4 47.2 47.0 46.3 46.0 45.5 44.1 45.0 45.1 45.1 44.3 443 43.9 435
136,933 [ 136,485 | 136,988 | 136,542 | 136,439 | 137,536 | 137408 | 137,348 | 137,687 | 137487 137,738 137478 | 137625 137573 | 138,014

Ratio, civilian employment to working-ag
POPUIALION (PEICENTY ......cvvveuvrreeeriscrennasseereeeens 63.7 62.7 62.7 62,5 62.4 625 624 62.3 62.4 62.3 62.3 62.1 62.1 62.0 62.2
Employees on nonagricultural payrolis 130,408 | 130,409 | 130,198 | 130,356 | 130,235 | 130,084 | 130,062 | 129,986 | 129,903 | 129,846 | 129,881 [ 129,980 | 130,117
Goods-producing industries 224351 22,409 22323| 22288 | 22191 22,159 | 22119 22,098 | 22,061 22,001 21982 21978 21970
Services-producing industries ........cnies | ceverevienenns wee | 107,973 1 108,000 | 107,875 | 108,068 | 108,044 | 107,925 | 107,943 | 107,888 | 107,842 | 107,845 107,899 [ 108,002 | 108,147
Hours of production workers:

Average weekly hours, total private sector.... 34.0 33.9 33.8 33.8 338 338 337 338 387 337 337 336 337 337 33.8

Average weekly hours, manufacturing 40.3 40.5 40.3 40.4 40.5 404 40.4 40.4 40.1 40.2 40.3 40.1 40.2 40.5 40.6

Average weekly overtime hours,
manufacturing 4.0 4.2 42 43 43 44 43 41 40 41 40 41 4.1 42 43

Number of persons unempioyed 6,801 8,378 8,405 8,637 8,711 8,302 8,450 8,445 8,786 8,998 9,358 9,062 8,905 8973 8,779
Unemployment rates (percent):

Total 47 5.8 5.8 5.9 6.0 5.7 5.8 5.8 6.0 6.1 6.4 6.2 6.1 6.1 6.0
Males, age 20 and over . 42 5.3 5.4 5.6 5.6 54 5.3 5.3 5.6 5.9 6.1 5.9 5.8 57 56
Females, age 20 and over .. 4.1 5.1 5.2 5.0 5.2 47 5.0 5.0 5.1 5.1 5.2 52 5.2 53 5.2
Both sexes, age 16-19 147 16.5 15.1 16.8 16.4 16.8 171 177 18.0 185 19.3 184 16.6 17.5 171

15 weeks and over. 1.2 2.0 21 22 2.3 2.2 22 2.1 2.2 2.2 2.4 25 2.4 24 24

Average weeks unemploy 13.1 16.6 17.6 17.9 18.4 18.4 18.6 18.0 19.6 19.2 19.8 19.3 19.0 19.7 19.1
Median weeks unemployed 6.8 9.1 96 94 9.6 9.8 9.4 9.6 10.2 10.1 12.3 10.0 9.6 10.1 10.3

Productivity and costs, nonfarm business sector,
992=100:

Indexes:
Qutput per hour of all persons 1183 1289 ..
Unit labor costs....... 1165 1125
Hourly compensation . 1378 145.0
Percent change from prec
annual rate:
Output per hour.. 1.9
Unit labor costs .. 1.7
Real hourly compensation .. 08

See footnotes at end of table.
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December 2003 SurveY oF CURRENT BUSINESS D-3
Table D.1. Domestic Perspectives—Continued
2002 2003
2001 2002
Oct. l Nov. l Dec. Jan. \ Feb. I Mar. l Apr. | May | June [ July | Aug. l Sept. I Oct.
Construction (monthly data seasonally adjusted at annual rates)
New construction put in place (billions
of dollars) 8526 860.9 861.9 870.0 8724 883.2 876.5 875.2 8719 8719 878.8 8926 901.4 9135 922.0
Private construction .... 652.5 650.5 651.1 656.4 658.2 667.6 665.1 668.8 662.8 660.9 661.5 674.3 681.2 6915 697.4
Residential building! 388.3 4215 429.9 434.4 4415 450.0 448.5 4471 4439 4449 4444 457.1 466.8 4736 4841
Other.......cnn. 264.2 229.0 2212 222.0 216.8 21786 216.5 2216 2189 216.1 2171 217.2 2144 2179 2133
Public construction.. 200.1 210.4 210.8 213.6 213.8 215.6 2114 206.5 209.1 2109 2172 218.3 220.2 2220 224.7
Housing starts (thousands of units):
Total 1,603 1,705 1,663 1,760 1,815 1,828 1,640 1,742 1,627 1,745 1,844 1,890 1,831 1,905 1,960
1-Unit SUCIUNES ....oovcriveeene s 1,273 1,359 1,366 1,403 1,462 1,509 1312 1,393 1,357 1,389 1,499 1,533 1,490 1,530 1,617
New 1-family houses sold (thousands
of units) 908 973 1,005 1,022 1,052 1,009 935 1,008 1,004 1,081 1,200 1,145 1,167 1,145 1,105
Manufacturing and trade, inventories and sates (millions of dollars, monthly data seasonally adjusted) ¢
Inventories:
Total manufacturing and trade 1,160,224 | 1,163,611 [ 1,169,352 | 1,172,045 | 1,179,647 | 1,183,281 | 1,183,657 | 1,179,925 | 1,180,343 | 1,178,142 | 1,173,573 | 1,177,216
Manufacturing 443,545 | 442,499 | 444,188 | 444,220 | \ 445207 049 , 440,767 ,632 f
Retalil trade. 430,960 | 434,693 1 436,317 | 439,120 | 443,879 | 447,163 | 448258 | 446914 | 448,758 | 448,314 | 445224 | 449,671
Merchant wholesalers ., 285719 | 286419 | 288,847 | 288,705 | 289,680 | 290,938 | 290,092 | 288,962 | 288919 | 289,061 | 288,717 | 289,777
Sales:
Total manufacturing and trade 9,832,480 | 9,888,161 | 834,135 | 835360 | 834,194 844,999 837,850 | 851,680 ( 836,843 | 838547 649,696 | 863,732 861312
Manufacturing 3970,499 | 3891753 329,349 | 326527 | 323362 | 329,665| 325591 | 330,764 | 322,608 | 323,920 | 328,643 | 337,248 331,676
Retail trade...... 3,153,315 { 3245407 | 272,321 | 273570 | 277,100 278,356 | 274,066 | 280,369 | 279,601 | 280,578 | 283,318 | 287565| 290,121
Merchant wholesalers .. 2,708,666 | 2,751,001 | 232,465 | 235263 | 233732 236978 | 238,193 | 240,547 | 234,634 | 234,049 237,735 238919 | 239515
Inventory-sales ratio:
Total manufacturing and trade....... | .cvmriinne [ evemmeasninins 1.39 1.39 1.40 1.39 141 1.39 1.41 1.41 1.39 136 1.36
Manufacturing 1.35 1.36 1.37 1.36 1.37 1.35 1.38 1.37 1.35 1.31 1.33
Retail trade 1.58 1.59 1.57 1.58 1.62 1.59 1.60 1.59 1.58 1.56 1.53
Merchant wholesalers 128 1.22 1.24 1.22 1.2 1.21 1.24 1.23 1.22 121 121
Industrial production indexes and capacity utilization rates (monthly data seasonally adjusted) 2
Industrial production indexes,
1997=100:
1115 1109 111.0 111.2 110.6 112 1116 110.8 110.1 110.0 110.0 1108 111.0 1115 11.8
109.1 107.6 107.5 107.5 106.9 107.7 108.2 107.6 106.5 106.7 106.5 1071 107.3 107.8 107.4
105.9 106.8 106.7 106.6 105.6 106.6 107.0 106.3 105.3 105.5 105.0 105.8 105.9 106.2 105.8
Business equipmen 117.6 109.5 108.8 109.6 109.2 109.8 1106 110.0 108.7 108.6 108.0 109.3 110.0 110.8 110.2
Intermediate products ... 109.8 108.6 109.3 108.7 108.4 109.2 109.5 108.8 108.1 108.1 107.8 1087 109.0 108.8 109.9
Material 1146 1161 1153 1159 1153 1155 115.8 1147 114.5 114.1 1144 1154 1155 116.5 116.9
Capacity utilization rates (percent):
Total industry...... 774 756 754 754 749 75.2 754 748 74.2 74.1 74.0 745 746 749 75.0
Manufacturing 754 739 737 7386 7341 736 735 733 727 726 72.7 73.0 730 735 735
Credit market borrowing (billions of dollars, quarterly data seasonally adjusted at annual rates) 2
All sectors, by instrument:
Total 1,998.7 2,642.7 (. 2,264.4
Open market paper ................. -164.4 -53.3 96.3
U.S. government securities 623.8
Municipal securities.................. 1228 1808 | e | 2160 |t | e | 908 | [ T 189 | i [ | i [
Corporate and foreign bonds .... 633.3
Bank loans, N.8.C .........ccouuuee -76.2
Other loans and advances. 329
Mortgages 700.4
Consumer credit. 126.0

Sources:

1. Bureau of Labor Statistics
2. Federal Reserve Board

3. Standard and Poor’s, Inc.

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

4. Bureau of the Census
n.e.c. Not elsewhere classified

Nove. In the November 2003 issue, the industrial praduction indexes for annual 2002, for final products,

and for intermediate products (formerly industrial supplies) were incorrect. BEA regrets the error.
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OTHER INDICATORS OF THE DOMESTIC ECONOMY
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International Data
F. Transactions Tables
Table E.1 contains estimates of U.S. international trade in goods and services that were released on December 12, 2003,

including “revised” estimates for September 2003 and “preliminary” estimates for October 2003. 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]

2002 2003
2001 2002

Sept. Oct. Nov. Dec. Jan. Feb. March April May June July Aug. Sept.” | Oct.?

Exports of goods and services... 1,007,580 974,107 | 82,294 1 82,159 | 82917 81,075| 82,055 | 82,688 | 82634) 81,100 82,258 | 84,127 | 85549 83,281 85717 | 87,959
Goods 718,712 681,874 57,807 | 57,301 | 57,765 | 55,774 | 57,143 ( 57,907 | 58,296 | 57,230 ( 57,761 | 59,256 | 60,353 | 57,678 | 59,705 | 61,362
Foods, feeds, and beverages 49,407 49616 4,064| 3888| 4309 4355| 4355| 4358 40333| 4294 4248| 4427| 457 4,313 4520 | 4,745
Industrial supplies and materials 160,104 156,837 | 13,306 | 13,234 | 13,549 | 13625} 14095 13995| 14432} 14230 14279) 14483 | 14,839 14,038 | 14,088 | 14,710

Capital goods, except automotive ....... 321,714 290,496 | 24,809 24,511 | 24369 22461 22,966 | 24,138 23656 | 23027 | 23313 | 24,156 | 24,754 | 23,936 | 24710 | 25562
Automotive vehicies, parts, and

engines... . 75435 78,942 6,689 6,653 6,497 6,483 6,642 6,651 6,661 6,640 6,755 6,552 6,811 6,114 6,746 6,928
Consumer goods (nonfood) except

automotive.. 88,331 84359 | 7070 7149| 7,185| 6973| 7323| 6,994 7303| 7171 7177 | 7688| 7,546 7451 77201 7,542
Other goods 34,110 32854 | 2726 2854 2783 2784| 2508| 2629 2882| 2894| 2877| 2835 2687( 2742| 2696 2,668
Adjustments . -10,388 -11,229 -856 -989 -927 -907 ~747 -857 973 | -1,026 -888 -985 -855 -916 -774 -792

Services........ 288,868 292,233 | 24,487 | 24,858 | 25,152 | 25301 | 24,912 24,781 | 24,338 | 23,870 24,497 | 24,871 | 25196 | 25,603 | 26,012 | 26,597
Travel 71,893 66547 | 5429 5855| 6,059 6,091 5632 | 5508 4949| 4474 4949 5120| 5329 5510 5730[ 5903
Passenger fares ..... 17,926 17,046 1,374 1,421 1,420 1,414 1,301 1,272 1,163 1,066 1,161 1,229 1,321 1,355 1,383 1,473
Other transportation 28,442 29166 | 2412 2474 2575| 2633 2612 2,581 2644 | 2632| 2586| 2635 2602 2582| 2605 2,671
Royalties and license fees.. 41,098 44142 3790 3698 3,707 3752| 3847 3882; 3901 3950 3983( 4,011 40291 4052{ 4074 4,100
Other private services.... 116,139 122,594 1 10,213 | 10,300 | 10,383 | 10339 10,472 | 10542 | 10696 | 10,697 | 10,755 10,774 | 10,810 | 10,876 | 10,969 | 11,175
Transfers under U.S. milit

sales contracts 12,539 11,943 | 1,203 1,042 941 1,006 980 929 918 984 996 | 1034 1,038 1,160 1,183 | 1,207

U.S. Government miscellaneous
services 831 795 66 68 67 66 68 67 67 67 67 68 67 68 68 68
Imports of goods and services... 1,365,399 | 1,392,145 | 118,957 | 117,314 | 121,545 | 123,406 | 122,089 | 121,304 | 125,613 | 123,008 | 124,058 | 124,512 | 126,016 | 122,885 | 127,058 | 129,732
Goods 1,145,927 | 1,164,746 | 99,745 | 97,949 | 101,911 | 103,220 | 102,001 | 101,560 | 105,803 | 103,589 | 104,415 | 104,331 | 105,385 | 102,398 | 106,279 | 108,798

Foods, feeds, and beverages
Industrial supplies and materials

46,641 49,687 | 4,152 4,094 4,395] 4503| 4534| 4417| 4630 4671 4612| 4462 4586| 4,536 4786 ,
273,870 267,681 23504 | 24528 | 23,836 24,262 | 25030 25983 | 28421 | 26101 25608 | 25929 | 26,768 | 26,808 | 26,951 | 26,809

Capital goods, except automotive 297,993 283323 | 23783 22,342 | 24,393 | 24,694 | 24463 23230 | 23222} 24070 | 24472| 24413 | 24,465| 24,047 | 25302 | 25,463
Automotive vehicies, parts, and
CNGINGS...rnerverarers s reisseesssions 189,782 203743 | 17658 | 17,074 | 17591 | 17,682 | 16974 | 16831 | 17337 | 16877 | 17,791 | 18232 | 17,969 | 15574 | 17,405 | 18421

Consumer goods (nenfood), except

automotive.. 284,293 307,854 { 26,198 | 25508 | 27,460 | 27,694 26929 | 26,896 ( 28010 | 27683 27,712| 26673 | 27,288 27,174 | 27,562 | 29,031
Other goods 48,421 49078 | 4,137 4,080| 3,950 4,158| 3877| 3997 3934 3922 3870| 4154 4105 37% 3965 | 4,022
Adjustments 1. 4,928 3,380 313 322 286 228 195 207 249 266 350 463 203 466 307 272

SBIVICES ........oocvvvvvvrcnicccrsmniieens 219,472 227,399 | 19,212 | 19,365 | 19,634 | 20,186 | 20,088 | 19,744 | 19,810 | 19,509 19,643 | 20,181 20,631 ] 20,487 | 20,779 | 20,934
Travel 60,200 58,0441 4941 48231 49791 5223| 5012 4745 4411 4,081 4268 | 4546 | 4,739 4829 | 4896 | 4937
Passenger fares 22,633 19,969 1,580 1889 16981 1805 1727 1,657 1,576 1,502 1,540 1678 | 1795 1,793 1,747 1,777
Other transportation 38,682 38,527 | 3204 3242| 3,456| 3573| 3,594| 3484| 3795 3,841 3,657 | 3751 3882 3,636 3764 3799

Royalties and license fees..
Other private services....
Direct defense expenditures ..

U.S. Government miscellaneous
services.. 2,882 2,920 241 244 243 242 248 249 248 250 249 250 250 251 252 250

Memoranda:

Balance on goods
Balance on services...
Balance on goods and services.

16,713 19,258 1,669 1,539 1,520 1533 | 1,563 1,665 1,580 1,667 1,563 1577 1,610 1,625 1,639 1,643
63,387 69436 | 5885| 6927 | 6009| 6047( 6132] 6174 6218{ 6255 6317{ 6330| 6380 6390 6519 6,555
14,975 19,245 1,692 1,701 1,728 1,763 1,822 1,870 1,982 2023 2049 2,049 1,975 1,963 1,962 1,973

-427215 1 482,872 | -41,938 | -40,647 | -44,147 | 47,447 | -44,859 | -43,654 | ~47,507 | —46,359 | 46,654 | —45,076 | ~45,032 | —44,721 | 46,574 | —47,436
69,396 64,834 5275| 5,493 5518 S5115| 4,824 5037 [ 4,528 4,361 4,854 4,690 | 4,565 5,118 \ ,
-357,819 | -418,038 | -36,663 | -35,154 | -38,629 | -42,332 | —40,035 | -38,617 | —42,979 | —41,998 | 41,800 | —40,386 | —40,467 | -39,605 | 41,341 | -41,773

# Preliminary.

" Revised.

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

Source: U.S. Bureau of Economic Analysis and U.S. Bureau of the Census.
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Table F.2. U.S. International Transactions
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits -) ! 2002 2002 2003 2002 2003
1 il v 17 e [ 1 n v I e
Current account

1 | Exports of goods and services and income receipts .............ccccennivcrerrinnnnns 1,229,649| 294,947( 310,189 312,767| 311,746| 307,576 313,376| 297,074| 307,616 313,939| 311,015 310,278| 311,002

2|  Exports of goods and services 974,107| 233,613| 245,704 245,866| 248,924| 243,942] 249,875| 236,442| 243,696| 247,815| 246,151| 247,377 247,991

3 Goods, balance of payments basis ? 681,874| 163,785| 175,002 169,014| 174,073 171,180| 177,678| 165,298| 171,421| 174,315 170,840| 173,346| 174,034

4 Services ° 292,233| 69,828 70,702] 76,852 74,851 72762] 72,197| 71,444 72275 73500 75311 74,031 73,957

5 Transfers under U.S. military agency sales contracts * 11,943 2,785 2,751 3,418 2,989 2,827 3,023 2,785 2,751 3,418 2,989 2,827 3,023

6 Travel 66,547 14,479 16,732 18829| 16,507) 14,286 15546| 16,295 16,030| 16,217 18,005/ 16,089 14,902

7 fares 17,046 3,872| 4,281 4,831 4062 34441 3768 42241 4279 4,288 4265 3,736 3,768

8 Other transportation 29166 6,784| 7,104| 7646 7,632| 7488 7941 7102 7075 7307 7682 7837 7910

] Royatties and license fees ° 44,142| 10,139 11,012} 11,168} 11,823} 11,297| 11485 10,373 11221| 11,389] 11,157 11,630 11,643
10 Other private services 122,594| 31574| 28,623 30,760| 31,637| 33218 30232 30,170; 30,720f 30,681| 31,022 31,710} 32,509
11 U.S. Government miscellaneous services 795 195 199 200 201 202 202 195 199 200 201 202 202
12| Income receipts 255542| 61,334 64485| 66,901 62,822] 63634] 63501 60,632 63920| 66,124| 64,864 62901 63,011
13 Income receipts on U.S.-owned assets abroad 252,379 60,523) 63,705 66,116] 62,035 62,827 62687 59,821| 63,140 65339 64,077 62,094; 62,197
14 Direct investment receipts 142,933 32,674| 35,538 37,986] 36,735 38,124 39,720 32,058| 34,874 37,264| 38,735 37,508 39,131
15 Other private receipts 106,143 26,950 27,560 27,225| 24,408 23,700f 22321 26,950| 27,560 27,225 24,408! 23,700 22,321
16 U.S. GOVErNMENE IECEIPLS .....c.cvvrmrres v cersermmscreessissssssssssmrresesersasensssneres 3,303 899 607 905 892 1,003 646 813 706 850 934 886 745
17 Compensation of employees 3,163 811 780 785 787 807 814 811 780 785 787 807 814
18 | Imports of goods and services and income payments ................ccoccccviin. | =1,651,657 | -373,437 | ~418,753| -431,963 | -427,504| 416,512 -434,240| -387,864| ~416,962( —422,666 | 424,165 -431,716| 432,731
18| Imports of goods and services -1,392,145 | -312,227| -349,628( 363,766 | -366,524( -354,003 | -372,140| -326,499 | -348,584 -354,795 | 362,267 -369,006( -371,399
20 Goods, balance of payments basis 2. -1,164,746| -260,732 | -291,870] -303,073| -309,071| -298,174 | -311,024| ~271,331| -292,707 -297,627 | -303,081| 309,364 -312,013
21 Services ® -227,399| -51495 -57,758| -60,693| -57,453| -55,829| -61,116| -55,168| -55,877| -57,168| -59,186| -59,642| -59,386
22 Direct defense expenditires................ccciiinmi s -19,245| -4,394 X -4,990] -5,193| -5,674 ,0 -4,394| -4668] —4,990| -5,193| -5674| -6,000
23 Trave! -58,044| -12,430| -15,806] -16,930 -12,878; —12,196] -14,395| -14,453} —14,252] -14,314| -15,025| -14,168] -13,014
24 Passenger fares -19,969| -4422| 5475 -5430 ) -4479 -5512; -4,874| —-4,874| -4,829| -5392 § 4,920
25 Other transportation -38,527| -8420| -9,577| -10,138| -10,392| -10,303| -11,226| -8,891| -9,580| -9,787| -10,271| -10,873| -11,182
26 Royafties and license fees * -19,258| -4,607| -4,765] -4,941| -4945] -4,564| -4679] -4,728] -4902| -5036( -4.592| -4,698| -4,835
27 Other private services ® -69,436] -16,481| -16,742| -17,539| -18,674| -17,868| -18,555| -17,087| -16,876] -17,487| -17,984| -18,524| -18,686
28 U.S. Government miscellaneous service: -2,920 ~741 -725 -725 -729 ~745 -749 -4 =725 -725 -729 -745 -749
29| Income payments -259,512| -61.210| -69,125| —68,197| -60,980| —62,509| -62,100] -61,365| —68,378] —67,871| -61,898| -62,710| 61,332
30 Income payments on foreign-owned assets in the United States................... | -251,108; -59,211| -67,085| -66,107| -58,705] -60,428| -60,075| -59,271| -66,246| -65,820| -59,771] —60,527| -59,213
31 Direct i payments -49,458| -8,074] -14,303| -15,637 -11,444| -15332| -17,170| -8,134| -13,464| -15350] -12,510 -15431; -16,308
32 Other private pay -127,735| -32512| -33773| -31,802| -29,648| -28,245| -26,638| -32512 -33,773| -31,802| -29,648| -28,245| -26,638
33 U.S. Government payments -73,915] -18,625| -19,009| -18,668{ -17,613| -16,851| -~16,267| -18,625] -19,009| -18,668| -17,613| -16,851| -16,267
34 Compensation of BMPIOYEES.............cueuerimmrcrm s -8,404] -1999( -2,040| -2,090( -2275| -2,081| -2,025 -2,094| -2132[ -2051] -2,127| -2,183| -2,119
35 | Unilateral current net....... -58,853| -16,450| -12,834| -13,772| -15,797| -17,575| -16,697| -15,938| -13,481] -13,997| -15436( -17,269| ~16,942
36 | U.S. Government grants * -17,097|\ -6,397| -3287 -3075| -4,338| -5813; -5620{ -6397| -3,287| -3,075f -4,338| -5813] -5620
37 U.S. Government pen3|ons and other transfers -5125| -1,330[ -1,005 -923( -1,867| -1,087| -1,208| -1,271| -1279} -1282 -1,292] -1,320] -1,335
38| Private 265 and other 5 -36,631) -8,723| -8542) -9,774| -9592| -10,725|] 9,869} -8,270] -8,915| -9.640] -9,806| -10,136) -9,987

Capital and financial account
Capital account
39 | Capital account transactions, net -1,285 =217 -286 -364 -358 -388 ~325 -2n -286 -364 ~358 -388 -325
Financial account
40 | U.S.-owned assets abroad, net (increase/financial outflow (-))... -37,698(-130,751| 26,896 -37,432|-103,903(-109,412| -35227|-128,567; 29,712; -44,902|-101,331{-106,665
41 U.% official reserve assets, net 390! -1843] -1,416 -812 83 -170 390f -1843 -1416 -812 83 -170
42 old 7
43 Special drawing rights 475 -109 -107 -132 -127 897 -102 -109 107 -132 -127 897 -102
44 Reserve position in the International Monetary Fung ..........ccccooveienionnrinns -2,632 652 -1,607| 1,136 -541 -644 86 652| -1,807 -1,136 -541 -644 86
45 Foreign currencies -574 -153 -129 -148 -144 -170 -154 -153 -129 -148 -144 -170 -154
46 | U.S. Government assets, other than official reserve assets, net................cccc.cc... =32 133 42 =27 -180 =70 -323 133 42 =27 -180 =70 -328
47 U.S. credits and other long-term assets -5,611 -853 -565( -1,375| -2,818| -2578 -928 -853 -565| -1375| -2,818] -2578 -928
48 Repayments on U.S. credits and other long-term assets &..... 5,684 994 566 1,452 2,672 2472 674 994 566 1,452 2,672 2472 674
49 U.S. forsign currency holdings and U.S. short-term assets, net.. -105 -8 4 -104 -34 36 -69 -8 4 -104 -34 36 -69
50 | U.S. private assets, net -175272| -38,221|-128,950( 28,339| -36,440(-103,916/-108,919| -35,750{-126,766 31,155| —43,910[-101,344|-106,172
51 Direct i it -137,836| -41,554; -37,643| ~34,439] -24,200 -36,977| ~34,767| -39,083| —35459| -31,623| -31,670| -34,405| -32,020
52 Foreign securities 15,801 5367 -5843| 21,641 -5364{ -27,146 9,240 5367| -5,843] 21641} -5364| -27,146 9,240
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns -31,880| -1886| -16,210| -11,862| -1,922| -11,998| 22,789/ -1,886] -16,210| -11862| -1,922| -11,998| -22,789
54 U.S. claims reported by U.S. banks, not included elsewhere. -21,357 -148| -69,254; 52999| -4,954| -27,795| -60,603 —148| —69,254| 52999| -4,954; -27,795| 60,603
55 | Foreign-owned assets in the United States, net (increaseffinancial inflow (+)) 706,983| 146,075( 224,088( 142,129( 194,691 241,859| 257,612) 146,813| 221,242| 141,478 197,448 242,004/ 255,273
56 Foreign official assets in the United States, et ................cconmmeerieeemmmennasreeenienns 94,860 6,106 47552 8,992 32210| 40,878| 57,580 6,106 47,552 8,992 32,210 40,978| 57,580
57 U.S. Government securitie 73,521 6,257| 21,706/ 12,300| 33,258 31,768/ 36,522 6,257| 21,706 12,300| 33258 31,768| 36,522
58 U.S. Treasury securities ° 43,144 -1,039] 15,138] 1415 ) 22,288 33232| -1,039] 15138 1415 27,630] 22,288 33,232
59 Cther 10 30,3771 7,296 6568| 10885 5628 9480 3290 7,296| 6,568) 10885 5,628 ,480 ,
60 Other U.S. Government liabilities " 137 -597 365 464 -95 -437 -32 -597 365 464 -95 -437 -32
61 U.S. liabilities reported by U.S. banks, not included elsewhere...........oc...vvvn. 17,594 -280| 24,575| -4,607F -2,094 8,321 20,385 -280{ 24,575) -4,607| -2,094 8,321 20,385
62 Other foreign official assets 2 3,608 726 906 835 1,141 1,326 705 726 906 835 1,141 1,326 705
63 Other foreign assets in the United States, net 612,123] 139,969| 176,536| 133,137 162,481| 200,881 200,032 140,707| 173,690 132,486| 165238 201,026| 197,693
64 Direct i | S 39,633 9,869 2,390 14,850] 12524 34,241| 14,476 10,607 -456| 14,199) 15281 34,386 12,137
65 U.S. Treasury securities 96,217/ 11,789 14,218] 57,505/ 12,705| 14,568 61,139] 11,789 14218] 57,505 12,705 14,568 61,139
66 U.S. securities other than U.S. Treasury SECUNMHIES ..........oeevrvvvvveeecuriveimneriienne 291,492 74.461] 104,187] 45880 66,964| 55574| 86525 74,461| 104,187 45880 66,964| 55574 86525
67 U.S. currency 21513| 4525( 7183 2556 7,249| 4,927{ 1458 4,525 7,183| 2556] 7,248) 4927, 1,458
68 U.S. liabilities to unaffifiated foreigners reported by U.S. nonbanking concerns 72142| 46,771 24610] -8,102 8,863) 74,848 3,189 46,771| 24610 -8,102 8,863| 74,848 3,189
69 U.S. liabilities reported by U.S. banks, not included elsewhere. 91,126] 7,446 23,948| 20,448| 54,176] 16,723 33,245| -7.446| 23948| 20448 54,176 16,723| 33,245
70 | Statistical discrepancy {sum of above items with sign reversed -45,852| -13,160| 28,347| -35,693| ~-25,346| -11,057| -10,314| -4,581| 30,438( -48,102| -23,602] -1,578] -9,612
70a Of which: Seasonal adjustment discrepancy 8,579 2,091 -12,409 1,744 9,479 702
Memoranda:

71 | Balance on goods (lines 3 and 20) —482,872| -96,947|-116,868(-134,059| -134,998| -126,994] -133,346| —106,033} -121,286| -123,312] -132,241{ -136,018| 137,979
72 | Balance on services (lines 4 and 21) 64,834| 18,333 12944| 16,159 17,398| 16,933 11,081| 15976 16,398 16,332| 16,125 14,389] 14,571
73 | Balance on goods and services (lines 2 and 19} —418,038| -78,614|-103,924(-117,900] -117,600(-110,061| -122,265( -90,057| -104,888| 106,980 -116,116]| -121,629( 123,408
74 | Balance on income (lines 12 and 29) -3,970 124) 4,640 -1,296 1,842 1,125 1,401 -733] 4,458 -1,747 2,966 191 1,678
75 | Unilateral current transfers, net (line 35) -58,853| -16,450| -12,834| -13,772| -15,797| -17,575| -16,697 -15938] -13,481 -13997| -15436| -17,269| -16,942
76 | Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) % ............ —480,861| -94,940]| -121,398| -132,968|-131,555{ -126,511| -137,561( -106,728| -122,827( -122,724 | -128,586| -138,707| ~138,671
Preliminary.
! Revised.

See footnotes on page D-11.

Source: Table 1 in *U.S. International Transactions, Second Quarter 2003” in the October 2003 issue of the Suvey of CURRENT BusiNESS.
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D-8 International Data December 2003
Table F.3. U.S. International Transactions, by Area
[Millions of dollars]
Western Europe European Union ™ United Kingdom European Union (6) 15
Line (Credits +; debits ) ! 2002 2003 2002 2003 2002 2003 2002 2003
v I 1K v I e v 1 e [\ I e
Current account
1 | Exports of goods and services and income recelpts................ccccccouvveoerenienns 97,315 | 95287 | 98,050 | 86,964 85,579 87,264| 24,879 | 23,326 23,880 46,514 | 47,005 47,658
2| Exports of goods and service: 69110 | 67424] 68710| 62482 61,050 61915 16384 16,083 16,311 34440 ] 34,001 | 34405
3 Goods, balance of payments basis 2.... 39433 | 40240 40923| 36,151 36934 37,179 7777 8,457 8,423 22533 | 22,800 23,176
4 Services ? 29677 27184 | 27787 26,331 24116] 24,736 8,607 7626 7,888 1,907 | 11,201 11,229
5 Transfers under U s mrlrtary agency sales contracts .. 891 8 597 612 696 68 119 76 228 292 231
6 Travel 5,521 4331 4538 5,084 3,955 4,171 2,305 1,779 1,776 1,920 1,490 1,674
7 Passenger fares 1,586 1,207 1,408 1,534 1,165 1,316 756 572 597 678 528 649
8 Other transportation 2,500 2,495 2720 2,240 2,218 2372 519 512 574 1,223 1,166 1,257
9 Royalties and license fees 5 5,790 5,449 5452 5,166 4,790 4,813 1,103 938 1,016 2,571 2,390 2214
10 Other private services ® ,354 [ 12919 12807 11,679 11,345 11,336 3,852 3,702 3,845 5,265 5,314 5,183
1 U.S. Government miscelianeouss services 35 31 31 32 4 4 4 22 21 21
12|  Income receipt 28,205 | 27863 29340 24,482 245291 25349 8,495 7,243 7,569 12,074 | 13034 | 13,253
13 Income recelpts on U.S.-owned assets abroad 28,128 27,786 | 29,260 | 24417 24,464 25,281 8,474 7,222 7,547 12,039 12,999 13,216
14 Direct investment receipts 15732 | 15900 18,251 13,246 13,774] 15278 3,150 2,541 3,097 7,542 8,501 9,053
15 Other private receipts 12,148 11466 10,744 | 10932 10,460 9,628 5,240 4,68t 4,450 4,353 4,329 4,010
16 U.S. Government receipts 248 420 265 239 230 175 84 144 169 153
17 Compensation of employees 77 7 80 65 65 68 21 21 "2 35 35 37
18 | Imports of goods and services and income payments ................c.ccccvvcnnnn -120,531 | -117,305 | -125,113 | -100,517 | -105,717| -111,825| 34,605 | -34,120 | -33470( -56,307 ] 53,2331 -57,676
191  Imports of goods and services -91,086 | -85912| -94227 | -82,692 | -78,153} -85005] -17,553| -16,911| -17,843 | —48,229 | —44738 | -48750
20 Goods, balanoe of payments basis ? -66,594 | 62,223 | 66,886 | 61,153 | -57,391] -61.271} 10,498 | -10,114| -10458 | -37,030 | -34,155 | -36,482
21 Services 24,492 | -23,689 | -27.341| -21,539 | -20,762] —23,734| -7055| -6,797| -7,385| -11188| 10583 | -12,268
22 Direct deiense expendrturm -2,331| -2566| -2602| -1,990 2,185 2,221 ~-169 -200 -200 -1,703| -1810( -1,846
23 Travel -394 -3482| -5352| -3,679 -3251( 4,908 -1,450| -1214 -1,319 1,676 | -1455| -2,528
24 Passenger fares -2024) -1993| -2835| -18%4 -1,866) -2,617 743 -70 =95 -759 ~726 | -1,094
25 Other transportation -3680| -3863[ -4370| -3,120 -3241) -3583 724 -750 -789 -1603] 1610 -1,795
26 Royalties and license fees =271 2309 | -2469 | -2227 -1,839| -1,969 =374 -395 -398 -1,605( -1,249( -1,351
27 Other private services 3 -9426 9,187 | -9422| -8366 8,134 -8189| -3574| -3519 -3705 ~3641| -3535( -3455
28 U.S. Government miscellaneous service -306 -289 =291 -263 -246 ~247 -21 -18 -18 -212 -198 -199
29} Income payments -29445 | -31,393| -30,886 | -26,825| -27,564| -26,820] 17,052 | -17,209 | -15,627 -8078| -8495| -8926
30 Income payments on foreign-owned assets in the United States.... -29,345  -31,203 | -30,797 | -26,742 | -27,481| -26743| -17,032| -17,189 | -15,609 8,023 -8440| -8874
3 Direct ir payments -6,878 | -10,340 | -11,038| -6,378 -8,391] -8,746| -3639| —4,721 -3,793 =2771| -3539 | 4,306
32 Other private payments -17695 | 16441 | 15502 | 16,083 | -15057] -14,216] -11,115| -10280 | -9,741 -3998( -3767| -3512
3 U.S. Government pay 4772 4512 -4257| -4.281 -4,033| -3781] -2,278| -2,188| -2,075 -1254| -1,134| -1,056
34 Compensation of employees -100 -100 -89 -83 -83 =77 -20 20 -18 -85 -55 =52
35 | Unilateral current transfers, net 15 -206 38 225 82 251 148 225 288 85 -97 -46
36 US Government grants “.............cccrieimreieenneeneeneenie e -142 -264 -21 -7 -7 -5
371 US. Government pensions and other transfers -438 =377 -400 -340 -338 -349 -59 60 57 -186 -183 -198
38| Private remittances and other transfers & ... 595 435 649 572 a7 605 207 285 345 27 86 152
Capital and financial account
Caplital account
39 | Capital account transactions, net -136 -81 -80 -62 -60 -59 -10 -8 -8 -1 -1 -10
Financial account
40 | U.S.-owned assets abroad, net (increaseffinancial outflow (=))............c.co......... 3,482 | 69,228 | -62,825 | 24,747 | -72,372| -57,969| 21,525| -56,822 | -42,166 590 | -16,849
41 U. S offlcral reserve assets, net -144 =170 ~154 -86 -120 -104
42
43 SpeC|aI drawrng rlghts
44 Reserve position in the International Monetary Fund
45 Foreign cumencie: ~144 -170 -154 -86 -120 -104
46 U.S. Government assets, other than official reserve assets, net..............ccceernces 177 34 -7 72 238 79 58
47 U.S. credits and other long-term assets -7 ~404 -188
48 Fieg)aymems on U.S. credits and other long-term assets ¢ 214 414 165 106 207 69 66
49 foreign currency holdings and U.S. short-term assets, net.. -30 24 16 -34 31 10 -8
50 [ U.S. private assets, net 3449 | 69,092 -62664 | 24761 | -72490 579441 21,467
51 Direct i -13,278 | -17,683 | -21,156 | -11,093 | -17,123] -17,698] -1,093
52 Foreign securities -2,750 | ~19,045 75491 -2192| -17,769 7,028] 3,063
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns 16,415 | 24501 | ...coovvoee. 15693 | -24,008( ............ 17,352
54 U.S. claims reported by U.S. banks, not included elsewhere................ccceeen. 3062| -7863| —49,057( 22,353 | -13590| -47.274 8,271
55 | Foreign owned assets in the United States, net (increase/ffinancial infiow (+)) | 106,277 | 112,053 | 53,547 | 69,972 | 126,889| 45,261| 41,592
56 Forei n official assets in the United States, net 9,645 179 6,546 ('8 (%) (W] ]
57 . Government securmes (v (') (") (18 ("9 () ('8
58 U S. Treasury securities 9. W ('} (" {1%) (] 8 ('8}
9 Other’® I 4 1 1 N 1 N | Y
60 Other U.S. Government liabilities 1! -191 -186 —40 182 -169 23| 31
61 U.S. liabilities reported by U.S. banks, not included elSewhere................ (") (") ('} (18) (18 (19 (19)
62 Other foreign official assets 12 ("} (") (") (1% ('8 (' (L)
63| Other foreign assets in the United States, net. 96,632 | 111,874 | 60,093 ] (' (18 (18)
64 Direct investr 3757 31559 6,046 3,633 24,169 4,879 5291
65 U.S. Treasury securities (") (') 7 (18) (18) 8 (18)
66 U.S. securities other than U.S. Treasury SECUNtIES ............oeeeaecceenns 39445 47,175%( 39371 35907 43330 37,324| 26,659
67 U.S. currency.
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concern: 13468 | 62,087 | ..o 10,336 62,145 ..o 6,700 1,712 3,768
69 U.S. liabilities reported by U.S. banks, not included elsewhere... (] ") (7)1 1819914 | 82586 193081 12911 110,132 | 18-5,225
70 | Statistical discrepancy (sum of above items with sign reversed)..., -86,422 | -20,520 | 36,383 | -72,329 | -34401 37,077 53,529 | 42,723 44,867 | -12,124 | 13,528
Memoranda:
71 | Balance on goods (lines 3 and 20) 27,161 -21,983 | -25963( -25,002 | -20457{ -24,092] -2721| -1657| -2035]| -14497| -11,355
72 | Balance on services (lines 4 and 21) 5,185 3,495 446 4,792 3,354 1,002 1,552 829 503 708 618
73 { Balance on goods and services (fines 2 and 19) -21,976 | -18488 ] -25517 | 20,210 -17,103| -23,080; -1,169 -828 -1,532 | -13,789 | -10,737
74 | Balance on income (lines 12 and 29) -1,240 | -3530| -1546| -2,343 3,035 -1471| -8557] -9966| -8,058 3,99 4,539
75 | Unilateral current transfers, net (line 35) 15 206 225 82 251 148 225 288 85 -97
76 | Balance on current account {lines 1, 18, and 35 or lines 73, 74, and 75) *? 23,201 ~22,224 | -27,025| 22,328 | -200056| -24,310| -9578| -10,569 | -9,302 -9,708 | -6,295
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Table F.3. U.S. International Transactions, by Area—Continued
[Miltions of doflars]
Eastern Europe Canada ngs':‘;?: w:n?irs]gh?rzer Japan
Line (Credits +; debits -) ! 2002 2003 2002 2003 2002 2003 2002 2003
v I e v 17 li» v I i \Y I e
Current account

1 | Exports of goods and services and income ipf 3,140 3,286 3,292 51,907 52,766 56,109 60,981 56,612 57,905 22,486 22,738 23,193

21 Exports of goods and services 2,763 2,725 2697 | 46834 | 47662 51,088| 51,769 47,163 48722| 19877 | 19,600 20,150

3 Goods, balance of payments basis 2 1,627 1511 1,603 40843 41,177 44810 38341 | 35022 36071 12177 12179 | 12,888

4 Services 3. 1,136 1,214 1,094 5,991 6,485 6,278 13,428 12,141 12,651 7,700 7421 7,262

5 Transfers under U.S. military agency sales contracts #..........coocceverernnene 108 105 92 13 44 57 90 114 102 202 151 120

6 Travel 282 255 310 1,323 1,803 1,725 4,628 3,597 4,234 2,161 1,913 1,781

7 Passenger fares 14 15 12 405 483 389 1,165 955 1,012 615 534 602

8 QOther transportation 65 59 58 710 665 658 852 842 917 776 753 789

9 Royalties and license fees 5 ... 115 106 116 803 809 837 927 891 906 1,620 1,592 1,626
10 Other private services 5 ......... 541 666 498 2,715 2,660 2,591 5723 5,698 5436 2,304 2,452 2,318
11 U.S. Government miscellaneous service: 11 8 8 22 21 21 43 44 4 22 26 26
12| Income receipts 377 561 595 5,073 5,104 5,021 9,212 9,449 9,183 2,609 3,138 3,043
13 income receipts on U.S.-owned assets abroad..............incccennnnins 363 547 581 5,052 5,081 4,997 9,161 9,396 9,129 2,591 3,120 3,025
14 Direct ir 't receipts 190 290 400 3243 3,295 3,386 3,920 4,262 4,051 1,228 1,679 1,692
15 Other private receipts 138 131 121 1,809 1,786 1611 5,133 5,067 5,024 1,363 1,440 1,332
16 U.S. GOVOINMENE FECOIPES .. vvvvvssisirirrscecereeenessmsscrreceeessesssmsassorensese s 35 126 60 108 67 541 s 1 1
17 Compensation of employee: 14 14 14 21 23 24 51 53 54 18 18 18
18 | Imports of goods and services and income payments ...............c.cc.ccccremnnnns -6,144 | -5900| -6,267| -59,055| -61,875| -63,552| -73,146 | -73,131 | -75,934 | -46,549 | -40,039 | -40,783
19| Imports of goods and services -5,187| -5,016| -5387| -57,936| -60312| -61,400| -63887 | —61,836| -65042| -37,463  -33,766 | -34,021
20 Goods, balance of payments basis 2... -4578 -4,485 —4,442 | -53,646 | -56,339 | -56,879 | -53,510 | -51,404 | -54,199 | -32,519| -28,953 | -29,246
21 Services * -609 -531 -945| 4,200 -3973| -4521| -10377| -10,432| -10843| —4944| -4803| -4775
22 Direct defense expenditures. 49 -38 -38 -28 -19 -18 -104 ~83 -90 375 -3 400
23 Travel -195 -179 —482| -1,108 9621 -1,35% | -4443( -4572| -4,566 -730 588 613
24 P; jer fares -76 66 -154 -119 -87 -107 —-697 -706 -848 -263 -241 232
25 Other transportation ~51 -36 47 -903 -865 -921 -844 -927 9591 -1,140| -1,130] -1,110
26 Royalties and license fees ° .. 22 -18 -16| -232| -198| 207 -345| -329| -343| -1224| -1302) 132
27 Other private services ® ......... -202 -179 -193| -1856| -1,797| -1867| -3816| 3,681 -3902} -1,181| -1,012| -1,049
28 U.S. Government miscellaneous service: -14 -15 -15 —44 —45 —45 -128 -134 -135 -30 —49 —49
29| Income payments -957 -884 -880| -1,119| -1563| -2,152| -9259| -11,295| -10,892| -9.086| -6283| -6762
30 income payments on foreign-owned assets in the United States.................... -938 -865 -865 -1,036| 1,479 -2,069 -7437| -9672 -9,236 -9,062 -6,259 8,745
K1l Direct investment payments -391 -395 411 70 - -1,020 1,486 -805 it -3,008 -515 -1,168
32 Other private payments -166 -122 -135 -§86 -919 -873| 6621 6605 6261 -1587] -1,468] -1317
33 U.S. Government payments -381 -348 -319 -223 -194 -176 | 2302 | -2,262| -2243| 4467 4276 -4.260
34 Compensation of employee -19 -19 -15 -80 -84 -83 -1,822 -1623| -1,656 =24 =24 -17
35 | Unilateral current transfers, net -1,062| -1,037( -1,087 -127 -145 -125| -6,189| -6,335( -6,549 172 141 162
36| US GOVBrnment grants %................correomurseeminsmsscssssininn st -417 -349 =429 ] s | e | i -469 =501 -668
37| U.S. Government pensions and other transfers -156 -15 -1 -135 -136 ~151 -248 -186 -196 -33 -34 -26
38{ Private remittances and other transfers B . .............ccccorrenierinncrncrinscnsinrnens —-630 -673 647 8 -9 26| -5472) -5648) 5685 205 175 188

Capital and flnanclal accoum
Capital account
39 | Capital account t tions, net -49 -55 -51 38 28 24 2 -57 -6 5 6 6
Financial account
40 | U.S.-owned assets abroad, net (increase/tinancial outflow (-))............c.c.....ccce. -10 315 67 5,006 400 7,800 | -37,817 | -18,193 41,824 | -13,901 | -12,088  -7,375
41 U.S. official reserve assets, net
42 Goid? e e e bbb e
43 Special drawing rights
44 Reserve position in the international Monetary Fund
45 Foreign currencies
46 U.S. Government assets, other than official reserve assets, net............ccc.cennnne 63 58 -41
47 U.S. credits and other long-term assets -8 -12 -78
48 Repayments on U.S. credits and other long-term assets & . 71 70 37
49 U.S. foreign currency holdings and U.S. short-term assets Tet...
50 U.S. private assets, net -73 257 5,006
51 Direct investment -214 549 1,484
52 Foreign securities 851 135 -766
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanklng concerns 2 -126 1,362
54 U.S. claims reported by U.S. banks, not included elsewhere.... -712 -301 2,926 , ;
55 | Foreign owned assets in the United States, net (mcreaselﬂnanclal Inﬂow (+)) 1,157 4,332 -1,297 10,168 39,886 62,743 99,615 6,101 24,922 44,635
56 Fore| n official assets in the United States, net ('8 (9 993 | -1,262 ('8) (%) %) ('8) %) ('8}
57 GOVefnmem Secul'mes (IB) (18 (17) (17) (18) (IB) (|B) (‘B) (18) (‘B)
58 U S. Treasury SOOUMHES 2..cv.vvevecreniesieseresnressrssess s sessensssesssnssensesnsenn ('8) '8 () () (%) ('8 (9 ('8) (%) ('8)
59 Gther 10 ') (%) (") (7 () () (9 (8 (%) ()
60 Other U.S. Government iabiliies 1/ ...................... 14 12 1 -12 27 -5 25 -189 -176 20
61 U.S. liabilities reported by U.S. banks, not included elsewhere. ('8 ] [§] (] ('8) (18 (%) ('8) ('8) (%)
62 Other foreign official assets 2 (%) (%) ) ") (%) (%) (%) (%) (%) (%)
63 | Other foreign assets in the United States, net {18) ] -2,290 11,430 ('8 (%) [ %) W] ('%)
64 Direct if 519 -1,152 101 325 4,058 960 1814 42221 -199 1,436
65 US. Treasury securities (9 (%) (") {7 (%) (%) (%) () (%) (%)
66 gg sacurities other than U.S. Treasury SBCUMHES ..........ccwwrrvrmmmmennseeesnsieens -1,157 | -1,254 -1,981 2,566 8882 -1,709| 37,358| 13756 5,379 5745
67 .S. currency
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concerns -178 LG —— -1,699 5,890 8856 | 1914 o —
69 U.S. liabilities reported by U.S. banks, not included elsewhere 189 852 (" (") (17) | 128,618 | 18 57,607 | 851,562 | 8-9,774 | 1€ 21,753 | 837,434
70 | Statistical discrepancy (sum of above items with sign reversed).. ~4,242 3,528 -542 | -11,886| 16,283 | -21,639 | -33,207 | 31,686 4,320 | -19,838
Memoranda:

71 | Balance on goods (lines 3 and 20) -2,8391 -12,803 | -15162 | -12,069 | -15169 | —16382 | -18,128 | -20,342 | 16,774 | -16,358
72 | Balance on ssrvices (lines 4 and 21) 149 1,701 2,512 1,757 3,051 1,709 1,808 2,756 2,618 2,487
73 | Balance on goods and services (lines 2 and 19) 2690 | -11,102| -12650 | 10,312 | -12,118 | -14673 | -16,320 | -17,586 | 14,156 | -13,871
74 | Balance on income (lines 12 and 29) -285 954 3,541 2,869 47| -1846| -1709| -6477| -3145| -3719
75 | Unilateral current transfers, net (line 35) -1,087 -127 ~145 -125 6,189 —6,335 -6,549 172 141 162
76 | Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) %........... -4086 | -8,651| -4062| -7275| -9.254| -7568| —18354| -22:854 | -24578 | -23,891| 17,160 | -17,428

See footnotes on page D-11.
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Table F.3. U.S. International Transactions, by Area—Continued
[Millions of dollars]

Australia Other countries in Asia and Africa Internati?}rrlgluggatgijzitions and
Line (Credits + debits -) 2002 2003 2002 2003 2002 2003
[\ I 1K v I e v Y e
Current account

1 | Exports of goods and services and income receipts 5,880 5,283 5,841 61,206 62,650 60,192 8,831 8,954 8,794

2| Exports of goods and services 4,709 4,075 4,576 52,306 53,738 52,345 1,556 1,555 1,587

3 Goods, balance of payments basis 2 3,331 2,766 3,154 38,321 38,285 38,229

4 Services 3. 1,378 1,309 1,422 13,985 15,453 14,116 1,556 1,555 1,587

5 Transfers under U.S. military agency sales contracts ¢ 48 57 43 1,637 1,608 17831

6 Travel 370 317 352 2222 2,070 2,606

7 Passenger fares 67 66 79 210 184 266 JEURORVEN BN I

8 Other transportation 80 73 89 2,475 2421 2,508 174 180 202

9 Royalties and license fees 5 217 207 245 1,718 1,636 1,688 633 607 615
10 Other private services 5 §93 587 612 5,658 7,468 5,200 743 768 770
1 U.S. Government miscellaneous service! 3 2 2 65 66 [ — [N
12|  Income receipt 1,171 1,208 1,265 8,900 8,912 7,847 7,275 7,399 7,207
13 income reoelpts on U.S.-owned assets abroad 1,165 1,201 1,258 8,799 8,809 7,745 6,776 6,887 6,692
14 Direct investment receipts 733 768 850 7,059 7,264 6,408 4,630 4,666 4,682
15 Other private receipts 432 433 408 1,366 1,273 1,174 2,019 2,104 1,907
16 U.S. Government receipts 374 272 163 127 117 103
17 Compensation of employees . 6 7 7 101 103 102 499 512 515
18 | Imports of goods and services and income payments ..................ooee.econ, -3,038 2,856 -2,826 | -114618| -110,888 | -117,610 -4,423 -4,518 ~2,155
191 Imports of goods and services 2,455 2212 -2,332 | -107,727 | -104,119| -108,685 -783 -840 -1,046
20 Goods, balance of payments DasiS 2..............coo.ierermrecreenrenierernenesersse e s sessenseenes -1,640 -1,415 -1,594 -96,584 -93,355 -97,778
21 SBIVICES 3 ...t cresrcceeneaeeresesassess et e sess e s e et b e s -815 -797 -738 -11,143 -10,764 -10,907 -783 -840 -1,046
22 Direct defense expenditures -32 -26 -26 -2,273 -2,551 2,826
23 Travel -246 267 -194 -2,202 -2,146 “1,832 | e | e | e
24 FATES ....oveeereesss st sbeeee e bbsee s RS R ~164 -176 -187 -1,299 -1,210 -1,149
25 Other transportation —45 52 —44 -3,228 -2,858 -3,003 501 =572
26 Royalties and liCENSe fES % .........cooorvmvemeriec e eeiee s s s -29 -15 -18 63 60 -56 -259 -243
27 Other private services s s -289 -252 -260 -1,881 -1,736 -1,837 -23 -24
28 U.S. Government miscelianeous services.. -10 -9 -9 -197 -203 =204 | e, -1
29| Income payments -583 -644 494 -6,891 -6,769 -8,925 -3,640 -3,678
30 Income payments on foreign-owned assets in the United States...................onueees -580 -640 ~-491 -6,664 -6,542 -8,763 -3,640 -3,678
3 Direct investment payments . ~302 =372 -226 72 -29 2575 -2493 -2,510
32 Other private payments ~-162 -159 -152 ~1,724 -1,696 -1,608 -807 -835
33 U.S. Government payments -116 -109 ~-113 -5,012 —4,817 4,580 =340 -333 =319
34 Compensation of employee -3 —4 -3 -227 =227 -162
35 | Unilateral current transfers, net ~55 64 -64 ~5,492 -8,388 -7,415 -2,059 -1,541 -1,657
36| U.S GOVEIMMENIGRANS ©.......o.oo. s vrirennccone s s sasssns s -3,227 —4,552 —4,106 -83 -147 -206
37| U.S. Government pensions and other transfers -13 -13 -14 -133 -134 -136 —852 -142 274
38 Private remittances and other fransfers 6 ...........c.ooveeviv e s -42 -51 -50 ~3,132 -3,702 -3,173 -1,124 -1,252 -1,177

Capital and financial account
Capital account
39 | Capital account transactions, net -6 -6 -5 212 -223 =212
Financial account
40 | U.S.-owned assets abroad, net (increase/financial outflow (=))............cccoocurnmmnnrcccccconnn, ~2,279 1,061 -4911 14,547 -197 13,226 -6,460 -5,163 -13,570
4 U.S. official reserve assets, net -668 253 -16
42 Gold 7 tere s | e | e ] e | e [ e | i | s | e | oo
43 Special drawing rights -127 897 -102
44 Reserve position in the International Monetary Fund -541 644 86
45 Foreign currencie: . .
46| U.S. Government assets, other than official reserve assets, net v | e -132 80 -110 -261 -263 -261
47 U.S. credits and other long-term assets -2,370 -1,831 -333 -261 -263 -261
48 He ents on U.S. credits and other long-term assets ® ............c.ccociveenrcnninireinnnns 2,246 1,740 308
49 . foreign currency holdings and U.S. short-term assets, net -8 11 -85
50 U.S4 private assets, net 2,279 1,051 14,679 -117 13,336 -5,531 5,153 -13,293
51 Direct ir -883 -1,276 -5,299 2,894 -2,558 —4,630 -4,666 4,682
52 Foreign securities 126 369 4,805 979 4,642 244 16 -86
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concemns. 2,306 1,499 366 =181 -2 8,442
54 U.S. claims reported by U.S. banks, not included elsewhere 784 459 14,807 2,929 11,252 -1,143 -503 -83
55 | Foreign owned assets in the United States, net (increaseffinancial inflow (+)) 2,020 -3,365 26,074 24,886 26,469 14,473 6,120 1,914
56 | Foreign official assets in the United States, net (1% (%) ("% ('%) 18 168 25
57 U.S. Government securities ('9) (%) ) (18) 18
58 us. Treasury securities 9..... . (%) ('® 18 (8 (e
59 Other 10 (19 ('%) (16) (e [ IO RO R,
60 Other U.S. Government liabilities 11 ........ 6 -9 227 -229 -149 168 25
61 U.S. liabilities reported by U.S. banks not included elsewhere... (18) (18) ) (') ('8
62 Other foreign official assets 12 . (19) (19) (%) ') (%)
63|  Other foreign assets in the United States, net {18) {18) (%) (18) (18) 14,473 5,952 1,889
64 Direct investment. -520 1,104 -968 930 233 2,493 2,510 2,499
65 US. Treasury securities (%) (%) () () (%) W) (%) (")
66 U.S. securities other than U.S. Treasury securities 495 -2,708 7.188 6,235 977 336 ~110 -353
67 U.S. currency 7,249 4927 1,458
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanklng concerns .. 270 15| s -1,103 1,689 -5,667
69 U.S. liabilities reported by U.S. banks, not included elsewhere... ®1769| 1-2467| 110,056 820,730 | 1816,261 16 25,408 84395 | '8-1,375 183,952
70 | Statistical discrepancy (sum of above items with sign d) -2,522 -43 -8,548 19,495 32,160 25,350 ~10,362 -3,852 6,674
Memoranda:

71 | Balance on goods (lines 3 and 20) 1,691 1,351 1,560 -58,263 -55,070 59549 | ... [OOSR
72 | Balance on services (lines 4 and 21) 563 512 684 2,842 4,689 3,209 773 715 541
73 | Balance on goods and services (lines 2 and 19) 2,254 1,863 2,244 -55,421 -50,381 ~56,340 773 715 541
74 | Balance on income (lines 12 and 29) 588 564 sl 2,008 2,143 -1,078 3,635 3,721 6,098
75 | Unilateral current transfers, net (line 35) -55 -64 -64 6,492 -8,388 7,415 -2,059 -1,541 -1,657
76 | Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) 3.... 2,787 2,363 2,951 -59,904 56,626 -64,833 2,349 2,895 4,982
» Preliminary.
' Revised.
See footnotes on page D-11.

Source: Table 11 in “U.S. International Transactions, Second Quarter 2003” in the October 2003 issue of the SurveY oF CurreT BusiNess.
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Table F.4. Private Services Transactions
[Millions of doliars]
Not seasonally adjusted Seasonally adjusted
Line 2002 2002 2003 2002 2003
[ ] n [\ s e [ Il 1} v 1 ne

1 | Exports of private services 279495 | 66848 ( 67,752 | 73,234| 71,661 69,733 | 68,972 | 68,164 | 69,325 69,882 72,121 71,002 | 70,732

2| Travel {table F2, line 6) 66,547 144791 16732 | 18829 16507 | 14286 15546| 16295| 16,030 16,217 | 18005| 16,089 14,902

3| Passenger fares {table F.2, line 7) 17,046 3,872 4,281 4,831 4,062 3,444 3,768 4,224 4,279 4,288 4,255 3,736 3,768

4| Other transportation (table F2, line 8).. 29,166 6,784 7,104 7,646 7632 7,488 7941 7,102 7,075 7,307 7,682 7,837 7,910

5 Freight 12,330 2,879 2,926 3,134 3,391 3,273 3,656 2,94 2,918 3,140 3,338 3,337 3,645

6 Port services 16,836 3,905 4,178 4,512 4241 4,215 4,285 4,168 4,157 4,167 4,344 4,500 4,265

7| Royalties and license fees {tabie F2, fine 9)...........occcecvvcnnurnns 44,142 | 10,139 11,012 11,168 | 11823 11,297 11485| 10373 11,221 11,389 11,157 | 11,630 11,643

8 Affiliated 32,218 7,200 8,050 8,173 8,795 8,237 8,393 7,434 8,259 8,394 8,129 8,570 8,551

9 U.S. parents’ receipts 29,066 6,881 7,236 7,199 7,750 7,285 7,827 7,066 7313 7,357 7,329 7,487 7,895
10 U.S. affiliates’ receipt: 3,152 319 814 974 1,045 952 566 368 946 1,037 800 1,083 656
1 Unaffiliated 11,924 2,939 2,962 2,995 3,028 3,060 3,092 2,939 2,962 2,995 3,028 3,060 3,082
12 Industrial processes ' 3,900 981 974 972 973 976 981 981 974 972 973 976 981
13 Other 2 8,024 1,958 1,988 2,023 2,055 2,084 2,110 1,958 1,988 2,023 2,055 2,084 2,110
14| Other private services (table F2, line 10)..c..covvvvmivceenns | 122,594 31574 | 28623 ( 30,760 31637 33218} 30232 30,170} 30,720 30,681 31,022 | 31,710 32,509
15 Affiliated services 43,500 9465 10389 | 10988| 12,658 | 11260 11,717 9,992 10,897 11,195 11415 11906| 12233
16 U.S. parents’ receipts 25,194 5,793 6,167 6,207 7,027 6,582 7,051 6,035 6,262 6,380 6,517 6,852 7,154
17 U.S. affiliates’ receipts 18,306 3,672 4,222 4,781 5,631 4,678 4,666 3,957 4,635 4,815 4,898 5,054 5,079
18 Unaffiliated services 79,094 | 22109 | 18,234 | 19772 18979 21958 | 18515 20,178 19,823| 19,486 19,607 19,804 | 20,276
19 Education 12,759 5,095 1,584 3471 2,610 5,607 1,730 3,082 3,150 3,253 3,274 3,364 3,468
20 Financial services 15,859 4,083 4,126 3,842 3,808 3,825 3977 4,083 4,126 3,842 3,808 3,825 3977
21 Insurance services 2,839 663 701 735 740 742 740 663 Il 735 740 742 740
22 Telecommunications 4,137 1,092 1,045 1,009 992 987 976 1,092 1,045 1,009 992 987 976
23 Business, professional, and technical services 28,799 7,599 7,146 6,993 7,062 7,081 7,319 7,599 7,146 6,993 7,062 7,081 7,319
24 Other unaffiliated services 3 14,700 3,578 3,632 3723 3,767 37 3,773 3,660 3,655 3,654 3,731 3,805 3,797
25 | Imports of private services 205234 | 46,360 | 52,365 | 54,978 51,531 49410 ( 54,367{ 50,033 | 50484 51,453 | 53,264 53,223 52,637
26| Travel (table F.2, line 23) 58,044 12430 | 15806 | 16930 12878 | 12,196 14,395| 14453 14252 | 14314 15025| 14,168| 13,014
27| Passenger fares (table F.2, line 24) 19,969 4,422 5,475 5,430 4,642 4,479 5,512 4874 4,874 4,829 5,392 4,960 4,920
28| Other transportation (table F2, line 25) 38,527 8,420 9577 | 10438| 10,392 | 10,303 | 11,226 8,891 9,580 9,787 | 10,271 10,873 11,182
29 Freight 25,973 5,594 6,428 6,806 7,145 6,962 7,994 5,924 6,456 6,579 7,016 7,360 7,985
30 Port services 12,554 2,826 3,149 3,332 3,247 3,341 3,232 2,967 3,124 3,208 3,255 3513 3,197
31| Royatties and license fees (table F2, line 26)..........cccooccevnvneee 19,258 4,607 4,765 4,941 4,945 4,564 4,679 4,728 4,902 5,036 4,592 4,698 4,835
32 Affiliated 15,132 3,242 3,691 4,106 4,093 3,699 3,802 3,363 3,828 4,201 3,740 3,833 3,958
33 U.S. parents’ payments 2,958 598 718 843 799 630 630 598 718 843 799 630 630
34 U.S. affiliates’ payments 12,174 2,644 2,973 3,263 3,294 3,069 3172 2,765 3,110 3,358 2,941 3,203 3,328
35 Unaffiliated 4,126 1,365 1,074 835 852 865 877 1,365 1,074 835 852 865 877
36 Industrial processes ! 1,935 474 480 487 494 504 513 474 480 487 494 504 513
37 Other 2 2,192 831 594 349 358 362 365 891 594 349 358 362 365
38 Other private services (table F.2, N 27)......c.ccrveermrieriinnes 69,436 16,481 16,742 17,539 18674 | 17,868 18555| 17,087 | 16876| 17,487 17984 | 18,524| 18,686
39 Affiliated services 32,367 7,616 7496 8,053 9,202 8,192 8,529 8,094 7,631 8,183 8,457 8,720 8,674
40 U.S. parents’ payments 17,529 3,749 4,181 4,607 4,992 4,329 4,805 4,062 4,287 4,657 4,522 4,705 4,915
4 U.S. affiliates’ payments 14,838 3,867 3315 3,446 4210 3,863 3,724 4,032 3,344 3,526 3,935 4,015 3,759
42 Unaffiliated services 37,069 8,865 9,246 9,486 9,472 9,676 | 10,026 8,993 9,245 9,304 9,527 9,804 1 10,012
43 Education 2,466 A7 615 807 573 510 667 597 612 624 627 639 653
44 Financial services 3,665 975 999 834 857 939 925 975 999 834 857 939 925
45 Insurance services 15,348 3,533 3,756 3,948 4111 4,250 4374 3533 3,756 3,948 4111 4,250 4,374
46 Telecommunications 4,180 1,112 1,050 1,023 996 966 961 1,112 1,050 1,023 996 966 961
47 Business, professional, and technical services 10,732 2 613 2,658 2,702 2,759 2,830 2,916 2,613 2,658 2,702 2,759 2,830 2,916
48 Other unafliated services .............. 679 161 169 173 176 180 183 161 169 173 176 180 183

Supplemental detail on insurance transactlons
49 | Premiums received 11,937 2,649 2,916 3,124 3,248 3,265 3277 2,649 2,916 3,124 3,248 3,265 3277
50 |  Forinsurance ServiCes * (iNe 21} ..........ccorrrrecermvrrreeesrnsrenenens 2,839 663 701 735 740 742 740 663 701 735 740 742 740
51| Forloss settlement 3 9,098 1,986 2,215 2,389 2,508 2,523 2,537 1,986 2,215 2,389 2,508 2,523 2,537
52 | Actual losses paid 3 8,619 2,199 2,158 2,131 2,131 2,176 2,236 2,198 2,158 2,131 2,131 2,176 2,236
53 | Premiums paid 47,156 | 11,416 | 11663} 11,902 12175 12472| 12826) 11416| 11,663 | 11,902 12175| 12472| 12826
54 |  Forinsurance services 4 (iNe 45) ..........cccceruurecrremsriansriennns 15,348 3,533 3,756 3,948 4111 4,250 4,374 3,533 3,756 3,948 4111 4,250 4,374
55| Forloss settlement 31,808 7,882 7,907 7,954 8,064 8,222 8,452 7,882 7,907 7,954 8,064 8,222 8,452
56 | Actual losses recovered 5 30,914 7,123 7,658 8,003 8,130 8,026 7,704 7123 7,658 8,003 8,130 8,026 7,704
Memoranda:

57 | Balance on goods {table F.2, line 71) ... -482,872 | -96,947 | -116,868 | -134,059 | -134,998 | ~126,994 | —133,346 | —106,033 | -121,286 | -123,312 | ~132,241 | -136,018 | -137,979
58 | Balance on private services (fine 1 minus line 25 74,261 20,488 15,387 18,256 20,130 20,323 14,605 18,131 18,841 18,429 18,857 17,779 18,095
59 | Balance on goods and private services (lines 57 and 58) —408,611 | -76,459 | —101,481 | —115,803 | -114,868 | -106,671 | —118,741 | -87,902 | —102,445 | —104,883 | -113,384 | -118,239 | -119,884
» Prefiminary. tions in the United States and film and television tape rentals. Payments (imports) include mainly expenditures of U.S. residents
’ Revised. temporarily working abroad and film and television tape rentals.

1. Includes royalties, license fees, and other fees associated with the use of intangible assets, including patents, trade secrets, and
other proprietary rights, that are used in connection with the production of goods.

2. Includes royalties, license fees, and other fees i with the use of
live events, software licensing fees, and other intangible property rights.

3. Other unaffiliated services receipts (exporls) include mainly expenditures of foreign governments and international organiza-

rights to

4. Includes charges for auxiliary insurance services.

5. Beginning in 1992, the net result of {line 51 - line 52) - (line 55 ~ line 56) is recorded in “private remittances and other transfers”
(table F.2, line 38).

Source: Table 3 in “U.S. International Transactions, Second Quarter 2003” in the October 2003 issue of the Survey oF Current Busi-
NESS.

Footnotes to Tables F.2. and F.3.

Footnotes to Tables F.2 and F.3:

1. Credits, +: Exports of goods and services and income receipts; unilateral current transfers to the United States; capital account
transactions receipls; 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 accounts transac-
tions p. financial outflows—d in foreign-owned assets (U.S, liabiliies) or increase in U.S.-ownad assets (U.S. claims).

2. Excludes exports of goods under U.S. military agency sales contracts identified in Census export documents, excludes imports
of goods under direct defense expenditures identified in Census import documents, and reflects various other adjustments (for valua-

11. Includes, primarily, U.S. Government liabilities associated with military agency sales contracts and other transactions arranged
with or through foreign official agencies; see table 4 in “U.S. International Transactions, Second Quarter 2003" in the October 2003
issue of the SuRvev.

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

13, Conceptually, line 76 is equal to *net foreign investment” in the national income and product accounts {NIPAs). However, the
foreign transactions account in the NIPAs (a) mcludas i tothe i ions accounts for the treatment of gold,
(b} includes adjustments for the different it of with U.S. and Puerto Rico, and (c) includes
services furnished without payment by financial pension plans except fife insurance carriers and private noninsured pension plans. A

tion, coverage, and timing) of Census statistics to balance of payments basis; see table 2 in “U.S. s, Second
Quarter 2003" in the October 2003 issue of the Survey or CurrenT Business.

3. Includes some goods: Mainly military equipment in line 5; major equip! other , supplies, and products
purchased abroad by U.S. military agencies in line 22; and fuels d by airline and in lines 8 and 25.

4. Includes transfers of goods and services under U.S. milifary grant programs.

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

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

7. 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, certificates, marketable bonds and notes, and nonmarketable convertible and nonconvertible bonds and notes.

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

of the balance on goods and services from the international accounts and the NIPA net exports appears in reconciliation
table 2 in appendix A in this issue of the Surve. A reconciliation of the other foreign fransactions in the two sets of accounts appears in
table 4.5 of the full set of NIPA tables.

Additional footnotes to Table F.3:

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

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

16. Includes, as part of international and unall d, the direct i in foreign affiliates engaged in international
shipping, in operating oil and gas drilling equi inter and in petroleum trading. Also includes taxes withheld; current-cost
adjustments associated with U.S. and foreign direct investment; beiore 1996, small transactions 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 are not shown separately, see totals in lines 56 and 63.

18. Details not shown separately are included in line 69.
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G. Investment Tables
Table G.1. International Investment Position of the United States at Yearend, 2001 and 2002
[Millions of dollars]
Changes in position in 2001 (decrease (-))
Attributable to:
Valuation adjustments -

- — Position

: ; Position Financial Totai '

Line Type of investment il 2002°

2001 flows Price Exc;t;ta:ge Other
2
changes changes' changes
{a) ) (c} (d) (atb+c+d)
Net international investment position of the United States:
1 With direct investment positions at current cost (line 3 less line 24). -1,979,906 -527,998 -83,284 147,129 56,848 -407,305 -2,387,211
2 With direct investment positions at market value (line 4 less line 25) -2,314,271 -527,998 42,105 230,053 49,166 -200,884 -2,605,155
U.S.-owned assets abroad:
3 With direct investment positions at current cost (lines 5+10+15)... 6,187,410 178,985 -365,107 182,335 5,568 1,781 6,189,191
4 With direct investment positions at market value (lines 5+10+16} .. 6,891,251 178,985 -847,812 264,680 -13,542 -417,689 6,473,562
5 U.S. official reserve assets 129,961 3,681 18,492 6,482 28,641 158,602
6 Gold 72,328 | oo 318,492 18,478 90,806
7 Special drawing rights 10,783 908 1,383 12,166
8 Reserve position in the International Monetary Fund, 17,869 1,478 4,110 21,979
9 Foreign currencie: 28,981 4,096 4670 33,651
10 U.S. Government assets, other than official reserve assets 85,654 32 32 85,686
1 U.S. credits and other long-term assets 5 83,132 -73 -73 83,059
12 Repayable in doliars 82,854 -69 -69 82,785
13 Other 6. 278 -4 -4 274
14 U.S. foreign currency holdings and U.S. short-term assets.................c.ccoormmeeereecens 2,522 105 105 2827
U.S. private assets:
15 With direct investment at current cost (lines 17+19+22+23) 5,971,795 175,272 -383,599 175,853 5,582 -26,892 5.944,903
16 With direct investment at market value (lines 18+19+22+23) 6,675,636 175,272 -866,304 258,198 -13,528 —446,362 6,229,274
Direct investment abroad:
17 At current cost 1,598,072 137,836 -5,215 25,577 4418 153,780 1,751,852
18 At market value 2,301,913 137,836 -487,920 107,922 ~23,528 ~265,690 2,036,223
19 Foreign securities 2,114,734 -15,801 -378,384 -267,758 1,846,976
20 Bonds 502,061 -33,478 21,274 -277 501,784
21 Corporate stocks 1,612,673 17,677 ~399,658 -267,481 1,345,192
22 U.S. claims on unaffiliated foreigners reported by U.S. nonbankmg concerns 835,780 31,880 13,301 10,000 55,181 890,961
23 U.S. claims reported by U.S. banks, notincluded elsewhere ..., 1,423,209 21,357 548 | s 31,905 1,455,114
Foreign-owned assets in the United States:
24 With direct investment at current cost (lines 26+33) 8,167,316 706,983 -281,823 35,206 -51,280 409,086 8,576,402
25 With direct investment at market value (lines 26434} ...............covevernerirvmsseeceisrcriinnns 9,205,522 706,983 -805,707 34,627 -62,708 -126,805 9,078,717
26 Foreign official assets in the United SEates ...............cocowweereensimimnicsinercinnsneenrses s 1,027,194 94,860 10,476 105,336 1,132,530
27 U.S. Government securities 798,844 73,521 25,640 99,161 898,005
28 U.S. Treasury securities 650,703 43,144 16,761 59,905 710,608
29 OBNIBT ..ot eevevieeececes sttt st eae e et e ekt e st 148,141 30,377 8,879 39,256 187,397
30 Other U.S. Government liabilities ” 17,007 137 137 17,144
31 U.S. liabilities reported by U.S. banks, not included elsewhere.............cmmm e 123,425 17,594 17,594 141,019
32 Other foreign official assets 87,918 3,608 -15,164 -11,556 76,362
Other foreign assets:
33 With direct investment at current cost (lines 35+37+38+41+42+43).... 7,140,122 612,123 ~292,299 35,206 ~51,280 303,750 7,443,872
34 With direct investment at market value {lines 36+37+38+41+42+43) . 8,178,328 612,123 -816,183 34,627 ~62,708 -232,141 7,946,187
Direct investment in the United States:
35 Al current cost 1,514,374 39,633 6,060 579 44,098 -9,946 1,504,428
36 AL MAIKEE VAILE 1..ccevvo e ievetcsnsitn e st ssseessseseses s sst s cecsssss s st s sssssses 2,552,580 39,633 529,944 | ..o -55,526 -545,837 2,006,743
37 U.S. Treasury securities ,000 96,217 18,413 114,630 503,630
38 U.S. securities other than U.S. Treasury securities 2,855,705 291,492 -304,652 5410 2,861,115
39 Corporate and other bonds 1,391,616 236,309 43,801 298,680 1,690,296
40 Corporate stocks 1,464,089 55,183 -348,453 -293,270 1,170,819
41 U.S. currency 275,569 21,513 21,513 297,082
42 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanklng concerns . 799,120 72,142 6,179 -7,182 71,139 870,259
43 U.S. liabilities reported by U.S. banks, not included elsewhere... 1,306,354 91,126 9,878 101,004 1,407,358
7 Preliminary. 5. Also includes paid-in capital subscriptions to international financial institutions and resources provided to foreigners
” Revised. under foreign assistance programs requiring repayment over several years. Excludes World War [ debts that are not being

1. Represents gains or losses on foreign-currency-denominated assets due to their revaluation at current exchange
rates.

2. Includes changes in coverage, capital gains and losses of direct investment affiliates, and other statistical adjust-
ments to the value of assets.

3. Reflects changes in the value of the official gold stock dus to fluctuations in the market price of gold.

4. Reflects changes in gold stock from U.S. Treasury sales of gold medallions and commemorative and bullion coins;
also reflects replenishment through open market purchases. These demonetizations/monetizations are not included in
international transactions financial flows.

serviced.

6. Includes indebtedness that the borrower may contractually, or at its option, repay with its currency, with a third
country's currencg or by delivery of materials or transfer of services.

7. Primarity U liabilities d with military sales contracts and other transactions arranged with of
through foreign official agencies.

Source: Table 1 in “The International Investment Position of the United States at Yearend 2002” in the July 2003 issue of
the Survey o CurrenT Business,
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Table G.2. U.S. Direct Investment Abroad: Selected Items, by Country of Foreign Affiliate
and by Industry of Foreign Affiliate, 1999-2002
[Millions of dollars]
Direct investment position ] :
on a historical-cost basis Capital outflows (inflows (=) Income
1999 2000 2001 2002 1999 2000 2001 2002 1999 2000 2001 2002
All countries, all industries ... | 1,215,960 | 1,316,247 | 1,383,225 | 1,520,965 209,392 142,627 103,767 119,742 114,348 133,692 107,060 123,889
By country of foreign affiliate
Canada 119,590 132,472 141,789 152,522 22,824 16,899 15,510 12,893 13,529 16,181 11,881 11,008
Eu(r)ofpe’.).& ..... 627,754 687,320 716,901 796,913 109,484 77,976 44,720 66,761 58,289 65,574 51,133 59,487
which:
France 43,120 42628 40,839 43,978 2111 1,967 -118 2,132 1,781 2,370 1,722 1,884
Germany 53,399 55,508 65,800 64,739 5,658 3,811 11,046 -4654 5,086 4736 3879 2,991
Ireland 25,157 35,903 35712 41,636 4,74 9,823 196 4,870 4,167 5773 4,375 4,652
Netherlands 121,315 115,429 126,076 145,474 13,320 961 12,828 18,325 13,646 13,402 12,096 14,401
Switzerland 40,532 55,377 60,675 70,051 6,929 8,687 4,029 7,673 6,686 5,027 4974 7,861
United Kingdom 216,638 230,762 238,773 255,391 47,265 28,317 15,720 18,871 13,629 19,099 9,665 11,250
Lat(i;tf America and Other Western Hemisphere............ccun..e 253,928 266,576 282,328 272,363 44,658 23,212 26,152 8,610 19,686 19,796 18,860 16,809
which:
Bermuda 50,847 60,114 66,144 68,856 6,871 9,363 6,704 4,238 4,655 6,446 6,137 4,758
Brazil 37,184 36,717 35,523 31,715 5,672 3,350 769 181 1,180 1,621 1,294 766
Mexico ... 37,151 39,352 56,554 58,074 8,164 4,203 15,305 3,627 4,350 4,431 4251 4532
United Kingdom Islands, Canbbean..................ummeens 29,762 33,451 30,242 29,252 11,264 989 -20 -719 2,466 1,606 2,813 3,132
Africa 13,118 11,891 13,411 15,066 596 716 1,120 861 1,803 2,010 1,537 1,938
Middle East 10,950 10,863 12,351 14,154 1,000 1,375 1,585 1,837 1,334 2,272 1,375 1,864
Asia and Pacific 190,621 207,125 216,445 269,947 30,831 22,449 14,680 28,779 19,707 27,861 2274 32,694
Of which:
Australia 35,386 34,838 32,574 36,337 4,868 890 -39 3,726 2,397 3,415 1,702 2,596
Hong Kong 22,759 27,447 32,089 35,764 4,447 4,922 4,407 2,035 3,170 5,163 4,785 4,962
Japan 55,120 57,001 58,233 65,676 X 4,295 2,322 4,482 4,146 5,988 4,767 6,807
Singapore 20,665 24,133 26,749 61,361 3,863 3,688 3,820 11,407 2,604 4,045 2, 10,060
By industry of foreign affiliate
Mining 72,526 72,111 78,319 80,976 9,298 2,174 12,823 9,011 8,451 13,164 10,011 10,165
Utilities 22472 21,964 23214 20,932 1,296 2,466 2,436 -3301 1,503 1,610 1,574 1,552
Mag;:factu’l;inﬂ 327,282 343,899 365,924 392,553 39,672 43,002 29,899 29,510 35,637 42,230 32,234 31,279
which:
FOOM ....oorrtvvveeemmmsceeers s sress st 23,268 23,497 24,681 28,240 1,111 2,014 2,274 3,893 3,020 2,681 2,626 3,440
Chemicalk 81,727 75,807 93,779 99,371 9,007 3812 8,270 10,116 9,026 11,552 10,313 12,065
Primary and fabricated metals .........cccooeeveeermmmrnnerion 21,569 | 22,699 24,359 2,068 1,233 1,251 1,814 1,552 1,536 1,379 973
Machinery. 21,501 22,229 21,292 22,025 2,785 2,659 -845 161 2,048 2,257 1,261 1412
Computers and electronic products 46,783 59,909 65,559 69,208 9,631 17,303 8,659 922 6,430 8,860 5,868 3,764
Electrical equipment, appliances, and components .. 8212 10,005 10,118 10,166 1,136 2,100 1,115 100 998 1,079 478 397
Transportation equipment 43322 49,887 44210 48,378 4,482 7814 2,809 3,238 4,770 4,107 1,921 1,477
Wholesale trade 86,313 93,936 102,322 114,895 11,029 11,938 9,096 7,182 12,414 14,198 13,002 13,229
Information 50,062 52,345 50,492 53,841 14,180 16,531 3,519 1,533 752 -964 -3491 237
Depository institutions (banking) ............ceewevecermereesmssersnerieons 40,879 40,152 52,681 52,935 903 ~-1274 9,715 -1185 968 2,191 2,662 2,270
Finance (except depository institutions) and insurance............ 198,749 217,086 225,556 244,480 27,833 21,659 5,807 25,775 13,097 15,210 8,430 14,005
Professional, scientific, and technical services......... 29,968 32,868 34,704 38,307 7,238 5441 3,442 2,448 2,985 3,548 2,084 2,968
Other industries 387,709 441,886 450,013 522,047 97,944 40,690 27,030 48,769 38,542 42,504 40,555 48,184

Norte. In this table, uniike in the international transactions accounts, income and capital outflows are shown without a

current-cost adjustment, and income is shown net of withholding taxes. In addition, unlike in the international investment

position, the direct investment position is valued at historical cost.
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The data in this table are from tables 16 and 17 in “U.S. Direct Investment Abroad: Detail for Historical-Cost Position and

Related Capital and Income Flows, 2002" in the September 2003 issue of the Survey of CURRENT BusiNEss.
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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 Affiliate, 2001

All nonbank affiliates

Majority-owned nonbank foreign affiliates (MOFAs)

Millions of dollars

Millions of dollars

us. ~US Thousfands us. - us Thousfands
Total Net exports of | imports of o Total Net Gross exports of | imports of o
Sales : goods goods employees Sales : oods goods employees
assets income shipped to | shipped by assets income product shipped fo | shipped by
affiliates affiliates affiliates affiliates
All countries, all industries ................. | 5,836,225 | 2,929,609 192,147 205,030 211,761 9,775.6 | 5,225,797 | 2,520,556 176,380 583,444 198,547 197,436 8,193.4
By country
Canada 509,564 367,216 17,401 65,303 77,041 1,156.3 464,038 334,124 16,417 71,527 63,501 71,871 1,044.2
Europe 3,393,748 | 1,459,546 103,812 48,873 38,400 4,168.5 | 3,170,144 | 1,311,967 97,126 317,983 47,906 37,928 3749.4
Of which:
France 190,604 134,870 3,770 4,606 2,966 578.3 166,117 121,962 3,899 34,367 4,079 2,845 540.5
Germany 320,810 240,718 9,042 7,436 5,086 652.6 268,999 199,178 8,309 57,7110 7,352 5,067 601.0
Netherlands..............cooucumrnnnccccssmininnns 423,488 141,185 23,810 9,029 2,571 230.1 398,356 112,599 22,397 20,362 8,807 2425 1758
United Kingdom 1,432,135 428,171 8,059 (D) 8,648 1,279.9 | 1,391,209 415,338 8,451 103,143 11,746 8,637 1,204.8
Latin America and Other Western Hemisphere 884,540 371,684 33,697 44,834 50,769 2,005.1 746,829 306,912 29,120 64,315 43,363 48,126 1,585.7
Of which:
Brazil 126,088 73,180 -1,769 3,615 1,810 406.4 94,336 59,760 -1,360 14,547 3,523 1,666 348.0
Mexico 128,203 132,068 6,087 34,635 42,782 1,016.7 98,261 107,293 4,409 19,891 33,595 a177 801.8
Africa 67,280 42,145 3,541 786 (D) 241.0 51,299 33,597 2,900 12,271 707 4,066 139.1
Middle East 55,581 34,815 2,641 922 ) 93.1 24,964 18,213 1,938 7,354 854 810 60.2
ASI AN PACHIC ...ouuurrr e e 925,513 654,203 31,055 44,312 40,560 21117 768,522 515,743 28,879 109,995 42,216 34,636 1,614.8
Of which:
Australia 111,608 69,448 2,632 4,726 1,082 316.9 101,371 58,563 2,407 18,427 4,662 1,080 265.3
Japan 345,333 241,072 7,247 14,585 7,899 494.6 263,034 157,228 6,437 37,376 13,222 2,231 2354
By industry
Mining 256,604 103,016 18,128 1,478 10,614 167.8 234,459 92,043 15,430 55,188 1,315 9,766 147.9
Utilities..... 188,456 97,564 3115 5 ()] 114.8 138,199 75,222 1512 11,203 4 154 779
Ma&dacturing 1,202,034 | 1,329,898 55,120 133,591 180,050 50743 | 1,024,761 | 1,148,329 50,941 300,819 129,108 166,801 4,308.8
which:
Food 67,572 93,164 4,030 4,487 3,084 425.6 60,970 83,807 3,676 18,668 4,209 3,017 376.9
Chemicall 309,369 230,312 18,425 18,067 14,338 631.0 274,113 205,790 17,643 57,617 17,266 13,771 567.3
Primary and fabricated metals .................... 58,613 45,790 1,766 3,407 3916 255.6 52,309 39,778 1,485 11,908 3,249 3,836 235.0
Machinery 69,322 75,101 2,188 7,751 8,121 403.3 55,781 60,244 1,981 16,725 7,362 7,308 339.6
Computers and electronic products............. 160,111 207,822 9,237 28,919 44,884 7473 153,848 203,268 9,391 36,038 28,671 44,573 7196
Electrical equipment, appliances, and
components 27,264 31,000 829 2,756 4,751 264.4 23,977 27,480 753 6,945 2,658 4,151 2234
Transportation equipment.. 207,235 306,862 2,251 53,746 83,741 1,047.1 160,937 252,092 1,812 44,606 51,766 73,646 893.0
Wholesale trade ... iieessmnennecssinnns 396,093 698,852 17,716 62,016 18,869 831.7 378,528 663,352 16,562 92,713 60,711 18,736 783.1
Information 295,805 165,558 -13,582 (D) D) 700.8 123,481 76,457 -14,928 19,388 677 D) 3392
Finance {except depository institutions) and
insurance 2,028,161 211,006 19,853 9 0 3439 | 1,955,630 198,581 19,282 23,511 9 0 320.2
Professional, scientific, and technical services.... 124,005 86,417 5,547 D) 899 437.8 120,741 81,794 5,395 30,926 1,529 (D} 409.4
Other industries 1,345,067 237,298 86,250 5592 (D) 2,1045 | 1,249,998 184,778 82,186 43,695 5,195 995 1,806.9

D Suppressed to avoid disclosure of data of individual companies.
Note: The data in this table are from “U.S. Multinational Companies: Operations in 2001" in the November 2003 issue of the Suavev or Current Busingss.
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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 U.S. Affiliate, 1999-2002
[Millions of dollars]
Diract investment position Capital inflows (outfiows (-)) Income
1999 2000 2001 2002 1999 2000 2001 2002 1999 2000 2001 2002
All countries, all industries 955,726 | 1,256,867 | 1,355,114 | 1,347,994 | 283,376 | 314,007 | 143,980 30,032 46,385 47,921 8,899 38,821
By country of foreign parent
Canada 90559 | 114309 | 102127 | 92041| 26367 27258 12957( -3577| 2215 849 | -5817| 1,233
Europe ..... 639,923 | 887,014 | 1,005,606 | 1,006,530 | 223,406 | 251,041 [ 127,859 25,956 36,763 38,766 17,454 32,348
Of which:
France 89,945 | 125740 | 148282 | 170,619 29,834 51,001 12,146 16,097 2,954 3,633 5477 5,052
Germany 112,126 | 1224121 164017 ) 137,036 23,478 14,054 37,939 4,607 6,123 2,140 -8,155 -2,906
Luxembourg 35,644 58,930 34,111 34,349 6,887 30,864 | -21,654 -1,327 2,241 4711 2,675 1,220
Netherland 125,010 | 138,894 [ 157,596 | 154,753 41,689 33,517 25,193 —4,989 7,299 8,776 3,739 5,662
Switzerland 52,973 64,719 | 118447 § 113232 2,503 12,124 52,580 1,907 2,844 2,782 1,089 5,137
United Kingdom 183,797 | 277,613 | 269321 283317 | 108,566 82,652 4,891 14,851 11,899 13,347 10,368 12,309
Lat(i;\f Argg;ica and Other Western Hemisphere ..............crwvvmecciinieas 40,17 53,691 54,082 52,291 16,929 12,741 3435 -1,190 2,397 2,382 -3,567 -458
which:
Bermuda 14,798 18,336 4,611 977 10,338 2,965 8,734 -3,012 41 -204 -5,076 -2,928
Mexico 1,999 7462 7,336 7.857 1,273 5,062 =320 1,281 175 -142 -716 -369
Panama 5,275 3,819 4,391 5,668 -226 -1,087 303 1,824 752 647 489 844
United Kingdom Islands, Caribbean ...........cc. . 11,573 15,191 26,200 25,502 4,137 3,800 13,069 -1,419 1,527 1,627 1,264 720
Africa 1,361 2,700 2,397 2,344 423 666 -374 28 -66 31 -198 36
Middle East 4,362 6.506 6,145 6,766 376 2,389 -334 560 156 241 220 -89
Asia and Pacific. 178,749 | 192,647 | 184757 | 188,023 15,876 19,912 438 8,253 4,931 5,651 808 8,218
Of which:
Australia 15,616 18,775 22,289 24,470 4,193 4,935 5,675 4,258 643 356 1,488 749
Japan 153,815 | 159,690 1 150,008 | 152,032 11,555 7,820 -4,005 4,970 4,006 5182 -110 7,323
SINGAPOTE.....cvvv v sesmsrsesicssssssesssssassscssss s msssssssssssssssssssesorenes 1,365 | X ) -560 5,911 -1,467 -530 101 -123 -164 -75
By industry of U.S. affiliate
Manufacturing 406,415 | 480,561 | 484,042 | 470,893 82,382 | 105,119 36,855 4,445 28,855 24,744 5,288 21,706
Of which:
Food 15,015 18,073 15,240 15,113 -1,637 2,281 -2,735 1,427 1,246 1,076 528 -71
Chemicals 96,614 | 120413 | 123,748 | 112,602 7,435 25,466 9236 10,519 6,236 4,572 3,413 7,326
Primary and fabricated metals 18,831 24,184 19,217 18,482 2,881 8,199 -3219 ,038 886 1,121 -287 114
Machinery 30,462 32,283 32,924 35,502 17,878 2,175 1,553 1,150 886 1,003 582 -131
Computers and electronic products..............c. 62,566 92,782 58,053 54,040 29,481 33,073 -1,282 -2,598 634 2,395 -4,965 -1,543
Electrical equipment, appliances, and components 13413 43,109 61,103 53,834 4,206 13,333 17,878 376 585 2,033 22 4,454
Transportation equipment 52,809 55,750 60,881 61,570 7,153 1,653 9,719 5814 6,946 4,284 1,772 4,204
Wholesale trade 106,745 | 173991 | 177,396 | 188,819 16,458 52,501 6,962 10,815 6,066 13,569 9,347 13,067
Retail trade............ 22,387 26,703 28,323 28,341 3,335 4111 5,183 548 1,162 1,519 674 2,008
Information 78,035 | 146,856 | 199,809 185,408 81,894 25,207 47,436 8,074 -22 -3996 | -12,000 4,354
Depository institutions (banking) 61,972 64,236 71,628 80,726 19,471 5775 7,329 4,132 2,974 3,590 2,715 2,431
Finance (except depository institutions) and insurance 132,203 ] 167,007 | 174309 | 162,853 35,185 50,990 18,659 -7,887 3,185 3,782 ~-433 305
Real estate and rental and leasing 47816 49,985 49,828 50,769 5,948 3473 2,645 1,781 1,211 2,382 1,562 1,866
Professional, scientific, and technical S8MVICeS ..............cc.ccucivemmrcunnnne. 11,682 30,492 41,659 40,245 5,826 34,136 9,952 1,414 -66 -166 -20 5
Other industries 88,473 | 117,037 | 128320] 139,939 32,876 32,695 14,250 6,710 3,029 2,496 1,766 1,787

Note. In this table, unlike in the international transactions accounts, income and capital inflows are shown without a
current-cost adjustment, and income is shown net of withholding taxes. In addition, untike in the international invest-

ment position, the direct investment position is valued at historical cost.

Business.

Digitized for FRASER
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 States: Detail for Histor-
ical-Cost Position and Related Capital and income Flows, 2002" in the September 2003 issue of the Survey oF Current
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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, 2001

All nonbank affiliates

Majority-owned nonbank affiliates

Millions of dollars

Millions of dollars

Millions of dollars

Millions of dollars

Thousfands us. us. Thousfands Us. Us.
of exports imports of exports imports
algt:tls Sales | Netincome ?Jd‘)ﬁz' employees | ofgoods | of goods a:ZgL Sales | Netincome ?O’gjzt employees | of goods | of goods
P shipped by | shipped to p shippedby | shipped to
affiliates | affiliates affiliates | affiliates
All countries, all industries ......... 5,466,000 | 2,354,136 | -42,902 | 486,553 63719 | 163,641 369,488 | 4,732,536 | 2,085,727 | 48,608 | 428,109 56715 | 149,323 | 352,861
By country
Canaga..........cccommrrmecenssrremmnsenn: 385328 156,413 | -18,848 34,648 562.2 9497 16596 | 367,143 | 146772 | -18,694 30,843 509.4 9,143 16,170
EUIOPE ...co.vmnrr st § 3,732,776 1 1,389,403 | 18,654 | 308,241 42510 86,263 145454 ) 3523089 | 12490181 20,864 | 275753 3,8949 78,431 139,964
Of which:
France 534,536 188,096 -5,085 39,975 5786 16,011 19,154 | 490,219 168,649 -3,309 37,376 505.5 10,464 (D)
Germany . 687,828 | 313897 -12786 50,180 7348 30,173 55,981 671,073 | 302392 | -12,734 46,985 699.4 29,665 55,687
Netherlands. 620,025 | 244,594 1,964 44,685 5719 6,717 16,496 | 598,268 D) 0} 40,309 558.3 (D) (D}
Sweden ... 65,477 41,001 -852 10,494 248.8 3,866 4171 64,968 40,263 -813 10,133 2414 3,846 4,141
Switzerland.. 818,244 | 127,686 -4,425 36,080 546.8 7216 8,461 793647 | 115143 —4,435 30,374 4524 7,110 8,298
United Kingdom... 841,184 | 353,895 4,474 100,338 1,120.7 15,985 26,366 | 755,051 319,860 2372 87,941 1,037.7 15,394 26,046
Latin America and Other Western
Hemisphere ...........ccvccvmmrvreeennr 250,890 138,681 -7,725 33,724 456.3 10,587 18,547 237,244 118,571 -7,848 29,631 355.8 10,357 15,735
Of which:
149,960 57,834 -7.353 14,079 2254 6,293 1,937 (D) D) (D) 14,008 2238 6,284 1,932
29,957 29,809 -825 6,303 1438 D) 3,409 21,173 16,291 670 3,270 50.1 (D) 2774
1,750 1,194 -9 510 6.6 127 64 1,637 , -15 492 6.5 127 64
United Kingdom Islands,
Caribbean 44,411 (D) (D) 2,002 348 (D) 1,555 43,927 9,596 -322 1,910 33.3 D) 1,555
Venezuela.... 11,815 25,635 794 6,445 77 343 ()} (D) D) D) (D) H ()] D)
Africa 8,145 5,559 22 1,126 110 639 254 D) )} D) (D) J D) 249
Middle East........ccc.cmccurerrimmmsirns 25,621 32,251 928 8819 482 846 7.801 23,557 30,805 969 8,298 398 842 7.744
Asia and Pacific............ccerrvvrreceees 656,210 | 576,886 -5,424 87,368 965.1 54,017 179,590 [ 555586 | 518,444 -3,576 76,499 8297 48205 | 171,845
Of which:
Australi 68,610 31,243 -3,601 8,251 80.4 1,715 1,328 60,231 25,526 -3,414 7171 66.4 (D) 782
JAPAN...cccommmerrersreccerenesesi e 536,435 481,598 99 71,663 786.8 43,725 153,342 449,523 437,268 1,576 62,983 6836 40,728 149,817
United States........c...ccccoorrmrvvcreerunrrnnee 407,029 54,944 6,798 12,627 78.1 1,792 1,245 (D) (D} (0} (D) K D) 1,153
By industry !
Magfufacturing ..................................... 1,151,660 | 952,003 | -22,025| 225483 2,569.8 99,394 | 144,995 1,086,060 | 829,797 | 22,524 | 204,508 2,355.7 88,818 | 131,019
which:
59,196 49,269 =74 11,362 153.0 2,364 3,953 57,730 46,268 -136 10,762 143.2 2,242 3,879
263,557 174,681 -630 44,412 385.2 16,935 20,704 | 244245 160,158 -1,138 40,640 354.4 15,872 20,404
Primary and fabricated metals . 61,158 63,091 83 17,014 217 5,588 8,525 52,230 54,127 -19 15,167 196.5 4,483 7,667
Machinery.............oooosevevsaenrrerenens 95,202 72,510 -1,592 21,325 309.9 8,572 8,773 93,528 71,023 -595 21,275 3035 8,357 8,464
Computers and electronic
ProductS.......oevcvvesccrivseeens 111,804 98,870 | -19,162 21,566 256.6 17,421 24,184 98,829 85648 | -18,673 18,455 2249 12,478 17,040
Electrical equipment, appliances,
and components . 118,087 49,658 -1,509 12,777 198.8 6,080 3,056 117,844 49,279 -1,527 12,689 197.7 5,958 3,001
Transportation equipment. 206515 | 198,389 ~2,472 32,166 389.2 29,788 50,651 199,646 187,749 -2,658 29,685 361.7 D) D)
Wholesale trade 411,476 653,230 8,227 85,241 596.6 58,099 213,468 403,192 631,713 7,769 81,839 563.8 54,537 211,182
Retail rade .. ..o oveceemrer e 83705 | 137,142 -989 30,131 776.5 1,443 5114 63,854 115,413 —605 25,311 630.8 1,422 4,824
Inf?)rfm;rt,ipg 334,134 98,779 | -19,709 18,372 3074 D) 242 | 245,267 71,410 -19,886 8444 235.0 (D} [1o}}
ich:
Publishing industries .................. 59,148 28,976 —4,059 7,698 101.9 467 (D) 44,867 25,397 -3,228 6,321 86.8 455 140
Broadcasting and
telecommunications................ 178,253 45443 -12,434 4,263 94.2 (D) 2 D) D) (D) ()] (D) D) 2
Finance (except fepository
institutions} and insurance .............. 2,922,634 253,305 -4,705 33,264 336.5 ) 41 2,475,361 207,910 -10,954 24139 278.7 " 4
Real estate and rental and leasing...... 118,683 24,197 2,395 11,255 44.6 (D) 455 | 106,962 21,240 2,040 9,652 35.8 D) 455
Professional, scientific, and technical
SIVICES .ovrrveveceeranrcrmnenesccenrenssrnenceens 60,319 45,396 -3,395 15,178 2024 405 313 52,073 41,891 2,432 14,500 180.8 (D) D)
Other INUSTIES .......cvveeerneivecereeeeerinns 383,390 | 190,084 -2,701 67,628 1,538.1 3,370 4897 | 319767 | 166,352 -2,017 59,716 1,390.9 3,255 4,846

D Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000.

1. The industry classification system used to classify the data for U.S. affiliates is based on the North American Industry
Classification System. Prior to 1997, the affiliate data were classified using an industry classification system based on the

Standard Industrial Classification system.
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Nores. The data in this table are from BEA's annual survey of the operations of U.S. affiliates of foreign companies; see

“U.8. Affiliates of Foreign Companies: Operations in 2001," in the August 2003 issue of the Suaver oF CurrenT Business.

Size ranges are given in employment cells that are suppressed. The size ranges are: A—1 10 499; F—500 to 999; G—
1,000 to 2,499; H—2,500 to 4,999; |—5,000 to 9,999; J—10,000 to 24,999; K—25,000 to 49,999; L—50,000 to 99,999;
M—100,000 or more.
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H. International Perspectives
The quarterly data in this table are shown in the middle month of the quarter.
Table H.1. International Perspectives

2002 2003
Sept. I Oct. | Nov. I Dec. Jan. l Feb. | Mar. I Apr. I May J Jun. l Jul.
Unemployment rate (percent)

Euro area.... 85 85 8.6 86 87 87 8.8 8.8 8.8 8.8
France. 9.1 9.1 9.2 9.3 9.3 94 94 9.5 9.5 9.5
Germany . 99 99 10.0 10.1 10.3 10.5 10.6 10.7 10.6 106 1
ltaly [: 22 R 8.9 | [ e B.7 |
Netherlands 4, 43 44 44 45 49 5.1 54 5.5 54

United Kingdom .. 5. 5.1 5.1 5.1 5.1 5.1 5.1 5.0 5.0 5.0

Japan 54 5.5 53 5.3 55 52 54 54 54 5.3

Singapore. 42 [T [ L33 [— A5 | e [ e

South Korea 26 28 2.8 31 35 37 36 33 32 33

Taiwan 53 53 5.2 5.0 5.0 5.2 5.1 49 5.0 51

77 76 75 75 74 74 73 75 78 78

31 2.7 26 21 27 27 28 29 2.7 33

57 5.8 5.9 6.0 57 58 58 6.0 6.1 64
Short-term interest rate (percent per year)

Euro area.... 3.31 3.26 312 294 2.83 2.69 253 2.54 2.41 2.15 213 214 215 214
France. 325 317 3.02 2.86 2.79 267 244 2.46 232 2,07 207 2.09 2,08 2.08
Germany. 329 3.24 an 293 2.81 2.67 251 252 239 213 21 212 2.13 213
laly ........ 3.11 3.01 294 2.69 2.60 243 2.34 2.36 220 1.88 1.98 207 2.08 2.08
Netherlands 3.3 3.26 3.12 2.94 2.83 269 253 253 240 215 213 2.14 2.15 2.14

United Kingdom .. 3.77 3.69 3.83 384 375 346 348 344 34 347 3.33 349 3.56

Singapore.... 1.20 0.95 0.65 0.67 0.66 0.62 0.63 0.55 0.55 0.52 0.63 078 0.72 0.73

South Korea 481 4.91 491 490 470 454 476 462 439 4.28 415 3.90 3.83 3.93

Taiwan..... 1.90 1.91 1.73 1.52 1.37 1.21 1.18 1.16 11 1.09 0.85 0.85 0.89 0.88

Canada 2.83 2.81 273 2.67 2.81 286 314 3.24 3.20 313 281 270 2.60 2.65

Mexico. 7.82 823 7.83 727 8.69 8.86 9.12 8.00 5.75 5.37 5.27 511 520 5.38

United 1.63 1.58 1.23 1.19 1.17 117 113 1.13 107 0.92 0.90 095 0.94 0.92

Long-term interest rate (percent per year)
452 4.62 4.59 441 427 4.06 413 423 3.92 372 4.06 420
446 463 4.66 443 427 407 417 425 397 375 4.05 424
4.40 450 4.50 4.30 420 4.00 4.00 420 3.80 3.60 4.00 4.10
462 476 474 455 438 4.16 419 431 4.04 382 413 429
Netherlands 450 458 455 4.36 419 397 4.01 423 3 372 404 4.18

United Kingdom .. 445 459 464 4.62 444 4.39 454 4.67 4.46 439 465 468

Japan .. 117 1.03 0.96 0.89 0.75 0.78 0.73 0.61 0.53 0.7 0.96 1.41

Singapol 3.31 3.04 2.97 2.55 244 2.24 2.05 210 1.89 228 3.07 372

South Korea 6.16 6.1 5.80 5.77 543 515 5.20 5.03 468 4.46 4.95 5.26

Taiwan..... 323 2.99 2.82 2.48 1.96 1.90 1.93 1.91 1.49 1.42 1.81 2.24

Canada.. 4.92 5.16 5.18 488 5.02 4.93 513 4.90 4.50 437 478 496

United States .. 3.87 394 4.05 4.03 4.05 3.90 381 3.96 3.57 3.33 398 4.45

Real GDP (percent change from same quarter a year earlier)

Euro area 1.11. 0.
France 1.3 0.
Germany 03 -0.
Italy 0.9 0.
Netherlands 0.1 2.

United Kingdom 20 1.

Japan 23 2.

Singapore 3.0 1.

South Korea 6.8 2.

L 1171 TSRO (R 53 3.

Canada 35 1.

Mexico 1.9 0.

United States 29 3.

Stock market prices (index number)

France..... 4437 50.32 53.14 48.94 46.93 43.99 41.83 47.18 47.79 49.26 51.28 52.89 50.08 53.88
39.30 4475 47.12 41,05 39.00 36.15 34.40 41.76 423 45.71 49.50 49.46 46.22 51.89
50.96 55.50 60.29 55.36 §3.20 54.19 50.93 56.12 58.57 58.13 59.16 59.59 58.42 61.28
44.93 51.98 54.88 48.93 4.7 40.36 37.68 42.85 42.54 44.20 48.13 49.94 46.51 50.06
58.67 63.69 65.73 62.12 56.24 57.63 56.96 61.89 63.82 63.55 65.53 65.60 64.50 67.59
55.51 51.11 54.51 50.75 49.33 49.47 47.16 46.33 49.83 53.73 56.57 61.19 6045 62.46
66.10 7153 68.02 65.55 63.13 6227 61.97 62.63 65.94 70.77 76.20 78.17 79.1 84.26
91.49 9326 | 10259 88.82 83.77 8145 75.82 84.83 89.65 94.82 | 10099 107.50 98.73 | 110.74
54.26 59.28 60.15 57.64 64.92 57.38 55.94 53.70 58.98 63.07 68.85 73.15 72.64 78.25
64.33 65.04 68.39 68.85 68.38 68.23 66.02 6855 7140 72.68 75.54 78.24 77.24 80.90
88.02 91.70 94.60 94.14 91.49 91.07 90.87 | 100.03| 10293 | 108.40| 11301 11664 | 12019 12392
57.43 62.39 65.95 61.97 60.27 59.25 59.74 64.58 67.87 68.64 69.75 71.00 70.15 74.08

Exchange rate !

Euro area () ..... 0.98 0.98 1.00 1.02 1.06 1.08 1.08 1.09 1.16 1.17 1.14 112 1.13 117

United Kingdom (f).. 1.56 1.56 1.57 1.59 1.62 1.61 158 1.57 1.62 1.66 1.62 1.59 1.62 168

Japan (Y) ....... 121.08 | 12391 12161 12189 | 11881 | 119.34| 11869 | 119.90| 11737 11833 | 11870 | 118.66| 11480 109.50

Singapore (S$) 1.77 1.78 1.77 1.75 1.74 1.75 1.76 1.78 1.74 1.74 1.76 1.75 1.75 173

South Korea (W) 1,211.61 | 1,240.19 | 1,210.20 | 1,206.61 | 1,176.45 { 1,190.37 | 1,237.20 | 1,231.10 | 1,201.23 | 1,194.14 | 1,181.16 | 1,178.60 | 1,165.40 | 1,169.34

Taiwan (NT$).. U5 349 3467 34.80 34.57 U7 34.72 34.82 3470 34.63 34, 34.3 34.0 33.88

Canada (Can$) .. 1.58 158 1.57 1.56 1.54 1.51 148 146 1.38 1.35 1.38 1.40 1.36 1.32

Mexico (Ps) .... 10.07 10.09 10.20 10.23 10.62 10.95 10.91 10.59 10.25 10.50 10.46 10.78 10.92 1118

United States (§) 12667 | 12769 | 126.38| 12570 | 12421 | 12412 | 12356 | 12254 | 11854 117.93| 11911 12043 119.03| 116.66

1. Figures for the euro area and for the United Kingdom are in U.S. dollars per euro and per pound
sterling, respectively. The rate for the United States is a weighted average of the nominal foreign
exchange value of the U.S. dollar against the currencies of a broad index group of major U.S. trading
partners from a base of January=100, For other countries, figures are in currency units per U.S. dollar.

urces: Exchange rates are from the Board of Governors of the Federal Reserve System. Indexes

_— 0
Digitized for FRASH §ock market prices are calculated from data taken from finance oriented web sites and are rebased
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Spain.

to 2000=100 to facilitate comparisons. Other series are drawn from the web sites of the statistical
agencies of the countries shown.
Note. In 2002, the countries in this table accounted for 62 percent of the value of U.S. imports of
oods and 70 percent of the value of U.S. exports of goods. The euro area consists of Austria,
elgium, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, Netherlands, Portugal, and
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Regional Data
J. State and Regional Tables
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 estimates of state personal income and the estimates of gross state product are
available on CD-ROM. For information on state personal income, e-mail reis.remd@bea.gov; write to the
Regional Economic Information System, BE-55, Bureau of Economic Analysis, U.S. Department of Commerce,
Washington, DC 20230; or call 202-606—5360. For information on gross state product, e-mail gspread@bea.gov;
write to the Regional Economic Analysis Division, BE-61, Bureau of Economic Analysis, U.S. Department of
Commerce, Washington, DC 20230; or call 202-606—-5340.
Table J.1. Personal Income by State and Region
[Millions of dollars, seasonally adjusted at annual rates]
Percent
1999 2000 2001 2002 2003 change
Area name
20031~
i v [ I 1 v [ I 1 v | I i v [ T i
United States ... | 7,801,469 { 7,953,561 | 8,203,051 | 8,340,516 | 8,481,243 | 8,569,774 | 8,651,750 | 8,669,238 | 8,697,083 | 8,691,889 | 8,772,204 | 8,881,691 | 8,927,635 [ 8,982,839 | 9,053,499 (9,129313 | 0.8
New England. 463492 | 472,208 | 492587 | 450629 | 510551 | 517,285 | 523494 | 521469 | 520807 519362 | 524249 531,524 | 532,245 | 533241 | 53753 | s539718( 04
Connecticul 131512 | 133507 | 137801 | 140,406 | 142688 | 144758 | 146423 | 145899 | 145327 | 144542 | 147060 | 1482401 146840 | 148486 | 150,562 | 151432 | 06
Maine........ 31316 31,228| 32059 | a2757| 33121| 33529 | 34284 | 34304 | 34565| 34753 | 35481 | 35858 | 36141 | 36483| 37040 3738 09
Massachusetts 218,631 | 223830 235826 | 238462 | 245457 | 248107 | 2501661 | 248883 | 248235 | 247:332 | 247765| 252.257( 25714 | 252,127 | 252613 | 253436 0.3
New Hampshir 37407| 3300| 40481 | ao7ra| 41521 | dzss| 42913| 4a7s2| 42729 42722 | 43055| 43865 43847 | 44047 44381| 44519 03
Rhode Island . 28005| 29334 | 30101| a0489| 30977| 31a%8| 81817| 19| a2245| 32261 | a277e| 38202| 33467 | 83659 | 34301 | 4239| 04
1593 | 16318 | 16743| 16788| 17160 17.447] 17e22| 7176ss| 17752| 17900 180ea| 1823 | 18439| 18547| 18734| 10
1,476,613 | 1,533,630 | 1,567,335 | 1,569,201 | 1,621,161 | 1,631,068 | 1,628,112 | 1,632,447 | 1,631,164 | 1,644,672 | 1,662,445 | 1,668,240 | 1,674,725 (1,683,917 1,700,245 | 1.0
2320 | 23,706 | 24231 24672 | 25200 25256 | 25609 25850 | 25780 | 25929 | 26090 | 26475( 26143| 26870 27.446| 10
a1181| 22333| 22689 | 20938| 23434 | 23144 | 23324| 23076| 23305| 24204 24677( 24768| 25303 25012| 25271| 10
Marylang ... 188,178 | 170,617 | 176498 | 175,203 | 182368 | 185696 188357 | 189,786 | 190747 | 191170 | 194304 | 196,862 | 198005| 199454 | 200370 | 201.041| 08
New Jersey. 268,208 | 205005 | 306,800 316979 | a21275| ae7.e24 | 326632 | 327,969 | 329812 330559 | 337578 | 338845 | 341,009 | 342,035 | 345441 348914( 10
New York ... 621389 | 619371 | 647,330 | 861036 | 669618 | 685055 | 691345 | 663,685 | 682,727 | 681,059 | 676590 | 686,279 | 685909 | 687,503 | 667,045| 694.226| 10
Pennsylvania . 343042 | 340180 | 356045 | 363197 | 368410 373,942 | 376335 | 377,739 | 380035 | 379292 | 386,067 | 360,692 | 302285 | 394198 | 399,180 | 402747| 09
Great Lakes 1,253,889 | 1,276,384 | 1,312,402 | 1,325,439 | 1,330,837 | 1,247,657 | 1,358,650 | 1,360,352 | 1,367,434 | 1,364,078 | 1,373,198 | 1,396,144 | 1,402,919 | 1,409,904 | 1,415,750 | 1,423915 | 06
llinois ... 373,875 | 381355 | 392581 | ‘308,686 | 405,376 | 410567 | 413382 | 411904 | 414358 | 412582 | 415157 | 420863 | 420922 | 422491 | 423805 | 4252111 03
Indiana 154,431 | 157602 | 162336 | 164300 | 166,165 | 165361 | 168,181 | 168290 | 169,060 | 168955| 171,072 | 173169 | 174777 176588 | 177028| 178136 | 06
Michigan. 276,777 | 280,785 | 291251 | 292004 | 2037583 | 204,304 | 295843 | 206,181 | 207,002 | 296,806 | 295932 | 304930 | epe2 | 307437 307471 | Bv9TO| 07
Ohio 304584 | 300656 | 316031 | 318569 | 321035 | 222,078 | 324581 | 326608 | 328,330 | 327.985| 330130 | 334,343| 336601 | 338255 | 340755| 342762| 06
Wiscon 144222 | 146085 | 149392 151,869 | 153677 | 155348 | 156713 | 157,369 | 158504 | 158651 | 160906 | 162830 | 163937 | 16582 | 166691 | 168066 08
Plains., 513281 | 525456 | 534330 | 546218 | 553,792 | 557,165 | 562,952 | 565546 | 569,173 | 569,260 | 576,036 | 580,552 | 585711 | 509532 | 596940 | 602634 1.0
lowa 73326 | 74855| 761008| 77676| 7842(| 78715| 79391| 79654 | 80152| 80,093 | 81814 62375| 62803| 83577| o47er| 57| 12
Kansas 60928 | 72109| 71753 73639 75309| 74825| 76201 7655| 77.827| 77.138| 77875 77967| 78418| 79028| 80167 80589| 05
Minnesota 147261 | 150723 | 154381 | 158,125 | 160,570 | 163070 | 164055 | 164632 | 165126 | 165325 | 167,189 | 169755 171656 | 171969 | 172584 174027 08
Missoui 143082 | 146660 | 150.470 | 153761 | 155682 | 156483 | 157,920 | 158745 159866 | 150843 | 161919| 162079 | 164041| 165471 | 1656% | 168254 09
Nebraska.... 45499 | 46741| 46542 | 47414 48088 | 48252| 49123 | 49476| 49887| 5oo0e4| 50408| s0774| S13ev| si7e7| 53312 s4011] 13
North Dakota .. 1756 1537 15726] 18007 16153 | 16111] 16304| 16308| 16533 16452 16767| 16608 | 16931 17089| 17783 18016] 13
South Dakota.. 18520 | 18971 19260| 19505| 19569 | 19709| 19868( 20086| 20282 20347 | 20043| 20095| 20486| 20660 21632 | 21959 15
1,721,818 | 1,753,053 | 1,798,300 | 1,828,832 | 1,854,115 | 1,674,225 | 1,895,842 | 1,900,663 | 1,018,954 | 1,921,712 | 1,944,902 | 1,968,792 | 1,979,004 | 1,985,385 | 2,021,336 | 2,039,369 | 09
00724 | 102,191 | 103,738 | 105257 | 105904 | 107,041 | 108598 | 109,319 | 109,808 | 109,825 | 111,057 | 112003 113036 | 114183 | 116050 | 116736 | 06
56053| 57.013| 57854 58562| 59672| 59633 | 60661| 61,067| 61550 | 61927 62408| 63291| 63686| 64464 65067 | 65674| 09
426,687 | 431660 | 444,157 | 452177 | 450035 | 465884 | 470309 | 475131| 478,106 | 478882 | 485611| 493048 | 495850 | S0t 505471 | 511.032| 1
213907 | 218724 | 226268 | 229859 | 233463 | 236,058 | 238069 | 239,184 | 240715 | 241046 | 243028 | 245628 | 246,123 | 248050 | 253428 | 255829| 09
91411| 93383| 96542| 97668| 98868| 99.780| 100453 | 100953| 101830 101,649 | 103365| 104583 | 105556 | 106548 | 107340 | 107.929| 05
99022 100,586 | 101827 | 103306 | 104252 | 105135 | 107373 | 108618| 110287 110,991 | 112155 113505| 113982 | 115257 116001] 116821 | 07
57120 57916 | ses63| s5o561| 60068| 60195| 61420 61739| 62092 | 62437 | 63376 63900 | e4s523| es077| eessr| e7az2| 08
200969 | 206935 | 212844 | 216603 | 219838 | 221626 | 223003 | 224212 | 224210 224050 227.740| 228855 | 229,904 | 230,836 | 234567 | 237.202| 12
91500 | 93051 | 95124 | 97267 | 98213| 99036 | 100,603 | 100513| 101332( 101,158 102912| 104156| 104718 | 105420 | 107.166] 107,759 | 06
Tennesses... 141801 | 144055 | 147,282 149,179 | 151005 152187 | 152906 | 153,934 | 154928 | 154751 | 156391| 158890 | 159256 160411| 162260| 163441| 07
Virginia .. 204978 | 209450 [ 215466 | 220039 | 204073 | 227532 | 230;869 | 233930 | 232.735| 233,388 | 234,661 238366 | 239,670 | 240,605 | 244050 | 246116| 08
West Virginia a7611| 38070| 33644 | 39354 | 20634 | 40118| 40671| 41083| 41353| 4108 | 42198| 42467 | 42660| 42044 | 43406| 43608| 05
Southwest 777451 | 795211| 819754 | 833799 | 8a9s2s| 857,947 871,240 | e71512| 877630, 878,046 | 882369 | 892577 | 896,253 | 902617 | 907344| o170%6( 1.1
121062 | 123356 | 129,117 | 123404 | 131811 133853 | 135545 136991 138663 | 138125 | 140528 | 142.215| 143274 | 144881 145953| 1473641 10
37832 38306 | 38764 | 30593 | 30945| 4067 | 41451 41979| 42630 | 42982 | 43677 44008| 44438 | 451031 45461| 45056 13
77540 | 79144| BO479| 82367 83896| s4982| 85713| 86339 86925 67221 | 8691 | 67622| sestes| sa522| 89t77i eag07| 08
541017 | 554313 | 571304 | 562434 | 503873 | 508645 | 608532 | 606204 | 609.412| 609,717 | 611202 618:643| 620373 | 624,021 | 626753 | 633709| 1.1
238,957 | 246,208| 252336 | 259,527 | 265102 | 268,181 270900 | 271833 | 272434 | 271,806 | 273,963 | 275997 277,739 | 279,810 | 281,001 | 283849 1.0
Colorado. 128454 | 133367 | 136641 | 141,846 | 146085 | 147.601| 148921| 148426 | 148,132 | 147475| 147880 | 149.421| 149961 | 150665 | 151128  152390{ 08
Idaho. 28980 29778| 30544 | 31075| 31333| 31754( 32064 | 32365\ a2515| 32507| 33204 | 332211 33695| 34129 34545| 3a922| 1
Montana 19230 | 19925| 20249 | 20503| 20967| 21166| 21523 | 21,740| 22015| 21799| 22270 | 22490 | 22862| 22979| 23i27| 23498] 16
49292 | 49960 | 51426 52319 52885| 53442| 54120 54787| 55027| s5122| 55522 | 55771 | 55952( 56568 56692) 57241 10
12001 13199 | 13477| 13693| 13832 | 14219 14271 14516| 14744| 14904 | 14996| 15005| 15271 | 15469 15598| 15797| 13
1,367,542 | 1,406,387 | 1,460,503 | 1,479,739 | 1,519,030 | 1,526,203 | 1,537,604 | 1,540,750 | 1,538,208 | 1,535,530 | 1,652,616 | 1,573,659 | 1,565,435 | 1,597,627 | 1,609,586 | 1,622,547 | 0.8
17597 | 17, 18,489 | 18694 | " 18, 19,08 a3 | 19, 793 | 19842 | "20001 | 20,273 | "20.607 | 20, 20012 21420| 10
997,381 | 1,026,338 | 1,069,560 | 1,085,862 | 1,122,375 | 1,124,911 [ 1,133,205 | 1,130,001 | 1,128,191 | 1,128,075 | 1,138,401 | 1,152,672 | 1,160,385 | 1,169,530 [ 1,177.387 [ 1184478 | 06
32,93 | 33,113| 33642| 34291 | 34504 | 35009 | 35467 | 35462 | 35805| 35766 | 36757 | o744 | 37570 | 380%6| 38720 | dgiit| 10
55377| 56986 | 58401 | 50989 | 60602| 61604| 62527 | 63415| 63839| 63020| 64384| 65121 | 65801 | 66880 67979| 68751| 41
Oregon .. 80317| 91234| 93634| 95150 | 96589 | 96650 | 98003| 97966| 98167| 97.967| 98842| 100211| 100896 | 101,974 | 102133 | 102903 08
Washington......... | 174996 | 180741 | 186,768{ 185753 | 186,018 | 1861832 | 189,070 | 194232 | 192407 | 100,868 | 194342 198,138 | 200086 | 200319 | 202505 | 206.184{ 18

1, Percent change was calculated from unrounded data.

the NIPA estimate because, by definition, it omits the earnin
Note. The personal income level shown for the United States is derived as the sum of the state estimates. It differs from the of U.S. residents employed abroad temporarily by private U.

%s of Federal civilian and military personnel stationed abroad and

firms.

estimate of personal income in the national income and product accounts (NIPAs) because of differences in coverage, in the Source: Tabie 1 in “State Personal Income: Sacond Quarter 2003” in the November 2003 issue of the Surver oF Cuarent

methodologies used to prepare the estimates, and in the timing of the availability of source data. In particular, it differs from Business.

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


mailto:reis.remd@bea.gov
mailto:gspread@bea.gov

D-20 Regional Data December 2003

Table J.2. Annual Personal Income and Per Capita Personal Income for States and Regions

Personal income Per capita personal income !
Area name Millions of dollars Percent Dollars Rankin
change 2 us.
1997 1998 1999 2000 2001 2002 1997 1998 1999 2000 2001 2002
United States ........... | 6,928,545 7,418,497 | 7,779,521 | 8,398,871 | 8,677,490 | 8,891,003 25 25,412 26,893 27,880 29,760 30413
New England.. 408,231 437,134 459,782 505,001 521,283 530,315 1.7 29,924 31,829 33,227 36,195 37,096
Connecticut . 116,421 124,880 130,579 141,413 145,548 148,211 18 34,759 37,108 38,560 41,448 42,377
Maine....... 27,773 29,469 30,680 32,867 34,491 35,991 43 22,134 23,404 24218 25,732 26,853
Massachusetts 191,596 205,176 217,066 241,963 248,778 250,966 0.9 30,773 32,714 34,360 38,034 !
New Hampshire 32,397 35,198 37,121 41,265 42,779 43,703 22 27,238 29,187 30,377 33,266 33,969
Rhode island 26,293 27,673 28,762 30,741 32,061 33,276 38 25,643 26,837 27,645 29,257 30,256
Vermont 13,752 14,738 15,575 16,752 17,627 18,167 31 23,026 24,547 25,757 27,465 28,756
Mideast 1,315,810 | 1,400,562 | 1,458,307 | 1,577,854 | 1,630,698 | 1,662,520 20 28,868 30,565 31,630 34,013 34,952
Delaware . 20,145 21,879 22,716 24,455 25,624 26,084 1.8 26,807 28,662 29,312 31,092 32,166
District of Columbia . 18,135 20,255 20,785 22,849 23,262 24,760 64 33,704 35,836 36,452 39,970 40,539
Maryland ..... 148,826 158,501 167,360 180,941 190,015 197,156 38 28,857 30,455 31,851 34,060 35,279
New Jersey.. 260,705 278,788 288,796 318,222 328,743 339,889 34 31,720 33,640 34,547 37,734 38,625
New York . 553,543 590,406 616,292 665,762 684,704 684,070 -0.1 29,670 31,478 32,638 35,041 35,878
Pennsylvania 313457 330,733 342,357 365,626 378,350 390,560 32 25,635 27,008 27,916 29,759 30,752
Great Lakes 1,138,667 | 1,206,886 | 1,252,336 | 1,331,356 | 1,362,854 | 1,395,541 24 25,589 26,983 27,849 29,437 29,986
lllinois .. ,594 362,081 373,813 401,803 413,044 419,858 1.6 27,950 29,505 30,246 32,297 32,990
Indiana. 139,459 149,318 154,405 164,543 168,622 173,889 3.1 23,418 24,891 25,543 27,010 27,522
250,216 264,520 276,187 292,786 296,480 303,745 25 25,509 26,860 27,906 29,408 29,629
279,367 293,208 304,342 319,653 326,876 334,832 24 24,772 25,921 26,849 28,130 28,699
128,920 137,759 143,589 152,572 157,832 163,216 34 24,481 26,004 26,926 28,389 29,196
462,173 493,714 512,453 547,878 566,738 582,958 29 24,517 26,001 26,787 28,430 29,257
67,938 71,280 72,908 77,730 79,822 82,642 35 23,499 24,555 24,989 26,540 27,225
63,728 67,896 69,997 73,882 76,828 78,322 19 24,182 25,519 26,134 27,439 28,432
129,020 140,031 147,151 159,037 164,784 170,142 3.3 27,086 29,092 30,194 32,231 33,059
Missouri.. 131,144 138,987 143,814 154,099 159,093 163,603 28 23,926 25171 25,857 27,493 28,221
Nebraska 40,724 43,313 45,293 47,599 49,642 51,086 29 24,148 25,541 26,569 27,781 28,861
North Dako 13,332 14,709 14,848 16,022 16,422 16,846 26 20,520 22,716 23,046 24,990 25,798 :
South Dakot 16,288 17,497 18,442 19,511 20,146 20,316 08 21,885 23,453 24,576 25815 26,566 26,694 36
Southeast.. 1,532,165 | 1,639,428 | 1,718,850 | 1,838,870 1,911,543 | 1,972,043 32 22,986 24,242 25,067 26,456 27,168 27,683 | ...
Alabama. ,284 96,481 100,422 105,485 109,388 112,592 29 20,899 21,904 22,668 23,694 24477 25,096 43
51,055 53,784 55,919 58,930 61,304 63,463 35 19,628 20,479 21,087 22,000 22,750 23417 49

377,673 405,146 425,157 455,313 475,607 494,027 39 24,869 26,161 26,978 28,366 29,048 29,559 22

183,767 200,104 213,508 231412 239,754 245,707 25 23,911 25,447 26,536 28,103 28,523 28,703 28

82,927 88,148 91,218 98,215 101,223 105,013 37 20,979 22,118 22,702 24,258 24,878 25,657 39

92,286 97,458 99,052 103,630 109,317 113,725 40 20,874 21,948 22,205 23,185 24,454 25,370 41

51,598 55,072 56,799 59,597 61,922 64,242 37 18,580 19,635 20,082 20,920 21,653 22,370 50

North Carolina 179,691 192,577 202,455 217,727 224,094 229,356 2.3 23,468 24,661 25,468 26,939 27,308 27,566 34

South Carolina 81,045 86,672 91,075 97,410 100,902 104,302 34 20,998 22,115 22914 24,209 24,840 25,395 40

Tennessee 125,457 134,241 141,046 149,936 154,130 158,717 3.0 22,814 24,101 25,014 26,290 26,808 27,378 35

Virginia ... 180,190 193,007 204,727 221,778 232,730 238,325 24 26,385 27,968 29,246 31,210 32,338 32,676 1

West Virginia 35,202 36,738 37,472 39,438 41,174 42,575 34 19,351 20,234 20,682 21,821 22,862 23,628 48

Southwest . 677,462 736,392 775,029 840,256 874,607 893,454 2.2 22,868 24,352 25,141 26,761 27,350 27419 ...

Arizona... 103,702 112,895 120,264 131,046 137,331 142,725 39 21,892 23,118 23,939 25,361 25,878 26,157 38

New Mexico 34,860 36,857 37,725 39,692 42,260 44,352 48 19,641 20,551 20,865 21,788 23,081 23,908 47

Oklahoma 69,951 74,677 77,512 82,931 86,550 87,818 15 20,739 21,930 22,551 24,007 24,945 25,136 42

468,950 511,964 539,527 586,587 608,466 618,560 17 23,756 25,398 26,244 27,992 28,472 28,401 30

206,847 223,322 238,547 261,286 271,743 276,877 1.9 23,651 25,041 26,230 28,194 28,819 28926 | ...

108,765 118,413 128,386 143,043 148,239 149,481 08 27,067 28,764 30,380 33,060 33,455 33,170 9

25,226 27,066 28,901 n177 32,363 33,585 38 20,534 21,612 22,656 23,987 24,506 25,042 44

17,726 18,942 19,405 20,744 21,769 22,650 40 19,920 21,225 21,621 22,961 24,044 24,906 45

43,696 46,772 48,923 52,518 54,764 55,953 22 20,613 21,594 22,203 23,410 24,033 24,157 46

11,433 12,129 12,931 13,805 14,609 15,208 41 23,360 24 714 26,294 27,941 29,587 30,494 17

1,187,299 | 1,281,057 | 1,364,218 | 1,496,369 | 1,538,024 | 1,577,384 26 26,353 27,972 29,335 31,694 32,025 32344 | ...

,488 17,138 17,600 18,806 19,660 20,467 41 26,898 27,645 28,170 29,360 31,027 31,792 14

861,557 931,564 995,326 | 1,100,679 | 1,129,868 | 1,155,247 22 26,521 28,240 29,712 32,363 32,655 32,898 10

31,218 31,841 32,626 34,384 35,625 ,397 5.0 25,765 26,201 26,957 28,354 29,034 30,040 20

47,258 52,017 55,439 60,149 63,200 65,571 38 26,789 28,069 28,655 29,794 30,128 30,169 19

80,575 85,305 89,080 95,508 98,026 100,481 25 24,385 25,446 26,247 27,836 28,222 28,533 29

150,203 163,192 174,148 186,843 191,645 198,221 34 26,469 28,285 29,807 31,605 31,976 32, 661 12
1. Per capita personal income was computed using midyear population estimates of the Bureau of the Census. 2‘1 "lhe rfnemo'?‘ologig: used to pr:pare thebesl(i‘mfales, and in the ﬂtj‘r:ing of the a{v?:ifgeilityl' of siource gataI In particular, it
iffers from the estimate bacause, efinition, it omits the earnings of ral civiian and military personnei

2. Percant change v{as calcutated from unroundeq data. o ! ) stationed abroad and of U.S. residents empl%yed abroad temporarily by prh?agtse U.S. firms, VP

Note. The personal income level shown for the United States is derived as the sum of the state estimates. It differs from Source: Table 1 in “Personal Income by State: First Quarter 2003 and Revised 2002 in the August 2003 issue of the

the estimate of personal income in the national income and product accounts (NIPAs) because of differences in coverage, SurveY oF CURRENT BuSINESS.
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Table J.3. Disposable Personal Income and Per Capita Disposable Personal Income for States and Regions

Disposable personal income Per capita disposable personal income !
Area name Millions of dollars Percentz Dollars Rank in
1997 1998 1999 2000 2001 2002 | P9 I yoo7 | 1ges | 1999 | 2000 | 2000 | 2002 | US
United States ............. 5,960,749 6,349,151 6,621,490 7,113,634 | 7,386,598 7,778,520 5.3 21,863 23,016 23,730 25,206 25,889 26,974
New England.. 342,605 364,015 379,850 410,995 429,722 453,483 5.5 25,114 26,505 27,450 29,458 30,580 32,062
Connecticut . 95,724 101,699 105,647 113,079 117,445 124,516 6.0 28,580 30,219 31,198 33,142 34,195 35,982
Maine........... 24,200 25,480 26,439 28,184 29,700 31,718 6.8 19,286 20,236 20,871 22,065 23,122 24,503
Massachusett 159,674 169,596 177,612 193,936 202,977 213,268 5.1 25,646 27,041 28,099 30,485 31,709 33,179
New Hampshire 28,200 30,578 31,985 35,151 36,797 38,615 49 23,709 25,356 26,174 28,337 29,218 30,285
Rhode Island 22,851 23,898 24,800 26,249 27,568 29,293 6.3 22,286 23,176 23,836 24,983 26,016 27,384
Vermont ... 11,955 12,764 13,467 14,397 15,235 16,072 55 20,018 21,258 22,272 23,603 24,853 26,066
Mideast .. 1,114,511 1,178,249 1,218,066 1,313,155 | 1,363,967 1,432,002 5.0 24,452 25,714 26,419 28,307 29,235 30,521 ...
Delaware . 16,987 18,470 19,169 20,624 21,737 22,624 41 22,605 24,196 24,734 26,222 27,288 28,021 14
District of Columbi 16,120 16,921 17,080 18,715 19,085 21,059 103 28,393 29,937 29,953 32,739 33,260 36,8881 ...
Maryland ..... 125,597 133,060 140,240 150,839 159,164 169,147 6.3 24,353 25,566 26,690 28,393 29,5651 30,990 4
New Jersey... 220,964 234,080 240,074 263,055 274,376 293,008 6.8 26,885 28,245 28,718 31,192 32,237 34,109 2
New York . 464,468 491,784 508,124 547,203 565,168 583,205 32 24,896 26,220 26,909 28,801 29,614 30,443 5
Pennsylvania 270,375 283,933 293,380 312,719 324,435 342,959 57 22,111 23,186 23,922 25,453 26,370 27,804 15
Great Lakes 975,464 1,029,255 1,066,709 1,135,687 | 1,165,051 1,222,381 49 21,924 23,011 23,721 25,111 25,634 26,764 | ...
llinois . 291,507 307,987 316,698 340,103 350,333 366,070 45 23,922 25,097 25,625 27,338 27,981 29,052 8
Indiana 119,826 128,475 132,864 142,187 146,053 153,875 5.4 20,121 21,417 21,979 23,340 23,839 24,983 31
Michigan. 214,500 225,186 235,134 250,086 253,620 266,749 5.2 21,868 22,866 23,758 25,118 25,346 26,541 20
Ohio..... 239,900 250,838 260,394 273,184 279,754 202,386 45 21,273 22,175 22,972 24,040 24,562 25,600 25
Wisconsin 109,732 116,768 121,619 130,127 135,291 143,300 59 20,837 22,041 22,806 24,213 25,026 26,336 21
Plains..... 399,625 425,703 442,180 471,590 488,749 513,542 5.1 21,199 22,420 23,113 24,472 25,231 26,377 | e
lowa 59,294 62,181 63,446 67,875 69,689 73,662 57 20,508 21,421 21,746 23,175 23,769 25,083 30
Kans 55,113 58,652 60,312 63,535 66,162 68,965 42 20,913 22,045 22,518 23,596 24,485 25,393 28
Minnes 109,183 118,006 124,969 133,951 139,411 147,061 55 22,921 24,516 25,643 27,147 27,969 29,297 7
Missouri.. 114,001 120,352 124,434 133,323 137,821 144,944 5.2 20,799 21,796 22,372 23,786 24,448 25,552 26
Nebraska 35,531 37,620 39,267 41,133 43,021 45,195 5.1 21,069 22,184 23,033 24,007 25,012 26,137 23
North Dak 11,853 13,143 13,247 14,297 14,623 15,249 4.3 18,244 20,297 20,561 22,299 22,973 24,048 37
South Dakot 14,650 15,748 16,506 17,476 18,021 18,466 25 19,684 21,108 21,996 23,124 23,764 24,263 35
Southeast.. 1,336,061 1,423,978 1,489,666 1,691,256 | 1,657,731 1,749,719 55 20,04 21,056 21,726 22,894 23,562 24562 ...
Alabama . 80,342 84,855 88,267 92,749 96,291 100,962 49 18,394 19,265 19,924 20,833 21,547 22,504 42
Arkansas 45,063 47,302 49,179 51,684 53,882 56,831 55 17,325 18,011 18,545 19,295 19,996 20,970 49
Florida 329,682 351,912 368,621 392,530 411,117 438,003 6.5 21,709 22,724 23,390 24,455 25,109 26,207 22
Georgia 158,350 171,711 182,801 197,747 205,629 215,896 5.0 20,605 21,836 22,720 24,015 24,463 25,221 29
Kentucky 71,915 76,215 78,682 84,974 87,582 92,703 5.8 18,194 19,124 19,582 20,987 21,526 22,650 41
Louisiana 81,431 86,139 87,749 91,613 96,752 102,500 5.9 18,419 19,399 19,671 20,496 21,643 22,866 39
Mississippi 46,245 49,256 50,744 53,307 55,538 58,607 55 16,663 17,561 17,941 18,712 19,421 20,408 50
North Carolina. 155,311 165,760 173,925 186,877 193,094 201,761 45 20,284 21,226 21,879 23,122 23,531 24,250 36
South Carolina 70,880 75,481 79,283 85,040 88,247 93,249 5.7 18,364 19,259 19,947 21,135 21,724 22,704 40
111,832 119,346 125,646 133,732 137,460 144,299 5.0 20,300 21,426 22,265 23,448 23,909 24,891 32
154,028 163,510 171,743 186,170 195,722 206,667 56 22,554 23,694 24,534 26,199 27,196 28,336 12
31,182 32,49 33,128 34,834 36,416 38,241 5.0 17,141 17,895 18,285 19,274 20,220 21,223 48
Southwest . 596,546 645,743 679,260 732,944 765,749 800,718 46 20,137 21,354 22,034 23,343 23,946 24573 ...
Arizona ... 80,217 97,615 103,783 113,010 119,024 126,808 6.5 19,045 19,989 20,658 21,871 22,428 23,240 38
New Mexico 30,758 32,496 33,169 34,702 37,079 39,751 7.2 17,330 18,119 18,345 19,048 20,252 21,429 46
Oklahoma 61,222 65,310 67,783 72,358 75,646 78,176 33 18,151 19,179 19,721 20,947 21,803 22,376 43
Texas ..... 414,349 450,321 474,525 512,874 533,999 555,983 41 20,990 22,340 23,082 24,475 24,987 25,527 27
Rocky Mountain 178,194 191,724 203,763 221,953 232,166 242,485 44 20,375 21,498 22,405 23,950 24,621 25333 | ...
Colorado. 92,927 100,489 108,384 120,009 125,325 129,666 35 23,126 24,410 25,647 27,736 28,284 28,773 9
|daho ...... 22,044 23,639 25,119 26,884 28,078 29,941 6.6 17,944 18,876 19,691 20,684 21,262 22,325 44
Montana 15,621 16,670 17,023 18,150 19,096 20,236 6.0 17,554 18,679 18,967 20,090 21,092 22,251 45
Utah.... 37,715 40,460 42,113 45,154 47,182 49,310 45 17,792 18,680 19,112 20,127 20,706 21,289 47
Wyoming. 9,886 10,466 11,123 11,767 12,484 13,332 68 20,199 21,324 22,619 23,796 25,283 26,734 17
Far West 1,017,744 1,090,483 1,141,995 1,236,055 | 1,283,464 1,364,190 6.3 22,590 23,811 24,556 26,181 26,725 27973 ...
Alaska. 14,497 15,003 15,430 16,444 17,189 18,271 6.3 23,650 24,201 24,697 26,197 27,128 28,381 1
California 735,173 789,557 827,718 898,615 934,447 993,302 6.3 22,630 23,935 24,709 26,422 27,007 28,286 13
Hawaii. 27,371 27,846 28,431 29,862 31,046 33,258 71 22,590 22,914 23,491 24,625 25,302 26,716 18
Nevada 41,126 44,903 47,692 51,533 54,304 57,893 6.6 23,313 24,230 24,651 25,526 25,887 26,636 19
Oregon ... 68,539 72,660 75,394 80,343 83,130 87,270 5.0 20,742 21,674 22,214 23416 23,933 24,782 33
Washington. 131,039 140,515 147,329 159,258 163,348 174,196 66 23,092 24,354 25,217 26,939 27,255 28,703 10
1. Per capita disposable personal income was computed using midyear population estimates of the Bureau of the in the methodologies used to prepare the estimates, and in the timing of the availability of source data. In particular, it
Census. differs from the NIPA estimate because, by definition, it omits the earnings of Federal civilian and military personnel
2. Percent change was calculated from unrounded data. stationed abroad and of U.S. residents employed abroad temporarily by private U.S. firms.

Nore. The personal income level shown for the United States is derived as the sum of the state estimates. It differs from Source: Table 2 in “Personal income by State: First Quarter 2003 and Revised 2002" in the August 2003 issue of the
the estimate of personal income in the national income and product accounts (NIPAs) because of differences in coverage, Survey oF CURRENT BusiNESS.
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Table J.4. Gross State Product (GSP) by Industry for States and Regions, 2001
[Millions of dollars}

Rank of Agriculture, Transportation | -\ ocoi Finance,
State and region total GSP Total GSP | forestry, and Mining Construction | Manufacturing | and public trade Retail trade |insurance,and |  Services Government
fishing utilities real estate
United States ... 10,137,190 140,650 139,040 480,013 1,422,990 819,464 680,683 931,756 2,076,987 2,226,585 1,219,022
New England. 594,686 4,563 320 26,205 78,655 34,833 37,940 50,290 158,783 146,039 57,057
Connecticut . 166,165 1,162 129 5,898 24277 9,754 10,004 12,887 51,458 35,654 14,951
Maine...... 37,449 725 5 1,723 5239 2,518 2,198 4,481 7,194 7,970 5,396
Massachusetts 287,802 1,683 99 13,612 34,427 16,093 19,443 22,767 73,880 79,902 25,995
New Hampshir 47,183 365 37 2,282 7,610 2818 3,359 4,923 11,792 10,179 3818
Rhode Island 36,939 234 14 1,922 4105 2,285 1,830 3312 10,934 7,951 4,352
Vermont 19,149 403 36 868 2,998 1,365 1,107 1,920 3,526 4,382 2544
Mideast 1,900,223 12,092 3,922 75,070 208,027 146,418 120,176 143,945 522,373 449,316 218,886
Delaware ... 41 40,509 387 2 1,598 5,235 1,902 1,576 2,674 17,476 6,229 3429
DISHFict f COIUMBIA v | s 64,459 25 22 578 762 3,095 705 1,759 10,569 24,269 22,675
15 195,007 1,798 157 11,319 13,963 14,192 11,766 16,972 42,025 48534 34,280
8 365,388 2,060 299 15,749 42,068 32,957 33,782 28,999 90,007 83497 35,878
2 826,488 3,729 657 27,372 77,701 59,282 46,992 56,468 262,888 190,202 81,197
. . 6 408,373 4,093 2,785 18,453 68,297 34,989 25,354 37,072 79,318 96,584 41,427
Great Lakes 1,536,991 16,840 4,494 74,687 315,515 114,262 109,332 141,787 278,109 315,053 166,913
Ilfinois .. 5 475,541 4,303 1,050 23,556 68,339 40,445 37,136 39,031 105,089 108,099 48,493
16 189,919 2,458 668 9,971 51,647 14,376 11,636 17,544 27224 34,306 20,089
9 320,470 2,993 915 16,012 73,937 20,774 22,659 31,350 50,256 66,417 35,157
7 373,708 3,506 1,573 16,537 79,603 26,198 26,507 37,261 66,439 73,297 42,786
20 177,354 3,579 288 8611 41,988 12,468 11,394 16,601 29,102 32,935 20,387
Plains... 647,904 16,965 3,598 32,174 104,786 60,046 49,068 61,956 109,367 130,377 79,567
30 90,942 3,454 203 3,951 19,112 7,631 6,256 8,218 14,594 16,210 11,313
31 87,196 2,392 1,266 4,051 14,053 11,145 6,535 8,545 11,669 15,633 12,007
17 188,050 3,166 753 9,982 29,801 13,468 15,353 18,358 36,348 40,589 20,234
Missouri... 19 181,493 2,506 459 9,619 30,442 17,777 13,287 17,536 29,653 38,646 21,568
Nebraska 36 56,967 2,772 129 2,712 6,994 6,340 4,340 4,962 8,981 11,536 8,201
North Dakota .. 50 19,005 1,004 658 896 1,641 1,932 1,607 1,870 2,71 3,662 2,965
South Dakota.. 46 24,251 1,671 129 963 2,744 1,755 1,690 2,467 5,353 4201 3,280
Southeast 2,205,625 33,751 40,281 111,379 320,110 191,168 149,546 221,091 379,132 457,688 301,478
25 121,490 2,427 1,483 5929 21,626 10,338 7,883 12,507 18,015 21,991 19,292
kS 67,913 2.263 496 3,368 13,136 7,216 4,581 8,109 8,354 11,514 8,876
4 491,488 7,753 730 26,974 29,038 39,353 37,353 56,063 108,534 125,903 59,787
10 299,874 4,188 1,126 15,307 43,489 33,414 26,675 28,405 48978 61,114 37,179
26 120,266 2,498 2,235 5,635 30,297 9,905 7,461 11,369 14,152 20,081 16,633
24 148,697 1,308 28,114 6,482 17,416 12,909 7,877 12,547 19,613 25,014 17,418
35 67,125 1,879 740 3,008 12,041 6,360 3,875 7,327 8,244 12,046 11,514
12 275,615 5218 511 14,101 58,923 18,829 16,766 25,113 52,309 47977 35,868
28 115,204 1,506 162 6,825 23,124 10,256 7,035 12,236 16,571 19,583 17,906
Tennessee 18 182,515 1,926 516 8,173 34,166 15,420 13,177 20,314 27,533 39,657 21,634
Virginia ... 13 273,070 2,444 1,154 13,338 31,607 22,577 14,576 22,758 51,815 64,526 48,275
West Virginia .. . 40 42,368 343 3013 2,149 5249 4,589 2,289 4,343 5016 8,281 7,096
Southwest 1,073,842 15,417 59,682 53,897 136,041 107,138 75,997 106,552 168,990 218,620 131,507
Arizona 23 160,687 2,605 1,183 9,701 21,707 11,172 10,570 17,582 31,387 34,490 20,291
New Mexico 37 55,426 1,270 5,224 2,418 7,545 4,137 2,225 5,023 7434 10,145 10,006
29 93,855 1,967 5,386 3,933 13,034 8,820 5,596 9,831 11,934 17,576 15,779
3 763,874 9,575 47,890 37,846 93,754 83,010 57,606 74,117 118,235 156,410 85,431
Rocky Mountain.........coe. | coovrvvnvrvecnnces 324,139 7,126 10,174 21,175 32,718 32,922 19,500 31,582 56,021 70,205 42,716
Colorado. 21 173,772 2,738 3,068 11,827 14,991 19,317 10,714 16,909 31816 41,860 20,532
Idaho .. 44 36,905 2,143 156 2,585 6,570 2,919 2,312 3,877 4,515 6,635 5,195
Montana . 47 22,635 860 838 1,313 1,535 2,503 1,405 2,303 3,200 4,804 3,874
Utah.... 33 70,409 874 1,323 4,357 8,079 5,595 4,243 6,989 14,135 14,498 10,315
Wyoming. 48 20,418 511 4,789 1,094 1,542 2,588 826 1,503 2,355 2,410 2,800
Far West 1,853,781 33,896 16,568 85,426 227,140 132,676 119,123 174,553 404,211 439,287 220,899
45 28,581 497 5,590 1,384 1,056 4,560 842 1,920 3,197 3,962 5572
California 1 1,359,265 24,435 8,623 57,712 163,841 92,421 89,384 127,073 317,481 326,119 152,176
Hawaii. 39 43,710 504 33 1,891 1,173 4,085 1,632 4,915 10,067 10,019 9,400
Nevada 32 79,220 629 1,761 7,523 3,070 5,750 3,635 8,502 14,860 25,210 8,282
Oregon 27 120,065 3,075 156 5,893 30,613 7,750 8,428 10,059 17,583 21,848 14,652
Washington. 14 222,950 4757 405 11,024 27,387 18,111 15,202 22,086 41,034 52,128 30,817

Note. Totals shown for the United States differ from the national income and product account estimates of gross ment, except office equipment. Also, GSP and GDP have different revision schedules.
domestic product (GDP) because GSP is derived from gross domestic income, which differs from GDP by the statistical Source: This table reflects the GSP estimates for 2001 that were released on May 22, 2003, Detailed estimates are
discrepancy. In addition, GSP excludes and GDP includes the compensation of Federal civilian and military personnel  avaitable on BEA's Web site at <wwiw.bea.gov> under *State and local area data”
stationed abroad and government consumption of fixed capital for military structures located abroad and for mifitary equip-

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


http://www.bea.gov

December 2003

K. Local Area Table

Table K.1. Personal income and Per Capita Personal Income by Metropolitan Area, 1999-2001

D-23

Personal income

Per capita personal income !

Personal income

Per capita personal income !

Rank Rank
Area name Millions of dollars cf;’;;cemz in Area name Millions of dollars PercentQ Dolfars in
ge Us. change Us.
2000~ 2000~

2000 2001 2001 2001 2000 2001 2001 1999 | 2000 | 2001 {2001

United States 3.. 8,398,871 | 8,677,490 33 Corvallis, OR 2317 2403 37127995| 29,650 | 30,709 78

Metropolitan portion ., 7,185,218 | 7,428,050 34 Cumberland, MD-WV. 2,114 2,201 4.1 ]19,656 | 20,756 | 21,694 | 302

Nonmetropolitan ponlon 1,213,653 { 1,249,440 29 Dallas, TX* 125,424 | 126,926 121 32,774 | 95383 | 34,697 | 33

Consolidated Metropolitan

Statistical Areas Darwille, VA 2,319 2,335 0.7 1 19,804 | 21,074 | 21,280 | 304

Chicago-Gary-Kenosha, IL-IN-WI .. 321,557 | 331,277 3.0 Davenport-Moline-Rock Island, IA-IL. .. 9,791 9,988 2.0|25753 27,283 | 27,8791 138

Cincinnati-Hamilton, OH-KY-I 60,627 62,758 35 Dayton- Sgnngﬂeld OH.. 27,251 | 27,811 2.1 | 27,402 | 28,677 | 29,340 | 103

Cleveland-Akron, OH. 90,686 92,446 19 Daytona Beach, FL 11,533 | 12,040 44122114 | 23,273 | 23,827 | 264

Dallas-Fort Worth, TX 175,700 [ 180,072 25 Decatur, AL 3,540 3,695 44123432 24,236 | 25233 | 215

Denver-Boulder-Greeley, CO. 96,583 | 100,284 38 3,194 3,222 0.9 | 26,563 901 | 28417 | 123

Detroit-Ann Arbor-Flint, Ml 180,724 | 182,894 1.2 80,516 | 83,704 4,0 | 34,515} 37,924 | 38,513 17

Houston-Galveston-Brazoria, TX . 157,975 | 167,954 6.3 Des Moines, IA.. 14,5451 15318 5.3 | 30,550 | 31,777 | 32,991 47
Los Angeles-Riverside-Orange County,

CA 484,858 | 508,187 4.8 Detroit, MI* 149,689 | 151,753 1.4 131,716 | 33,665 | 34035 | 37
Miami-Fort Lauderdale, FL 107,399 | 112,446 47 Dothan, AL 3228 | 3,330 3.1 22,360 | 23,386 | 24,030 | 254
Miwaukee-Racine, WI... 54,859 56,513 30 Dover, DE.. 3,047 3,084 1.2 122,906 | 23974 | 23940 | 260

846,883 | 872675 30 Dubuque, 1A ... 2,305 2,394 391 24465 | 25,825 | 26,889 | 163
209,100 | 216,243 34 Dututh-Superior, MN-WI. 6,389 6,571 28124615 26,202 | 26,873 | 166
Portland-Salem, OR-Wi 69,645 71,520 2.7 Dutchess County, NY* 8,702 9,196 5.7 128,925 | 30,987 | 32,349 53
Sacramento-Yolo, CA ... 54,257 57,143 53 Eau Claire, WI 3837 | 3872 09 | 24,426 | 25,817 | 25899 | 188
San Francisco-Oakland-San Jose, 333,236 | 326,824 -19 El Paso, TX ... 12,546 | 13,230 54 | 17,581 | 18,398 | 19,186 | 311
Seattle-Tacoma-Bremerton, WA - 1297211 132,586 2.2 4852 | 4,833 04 | 25,544 ,436 | 26,050 | 182
Washington-Baltimore, DC-MD-VA-WV ... 287952 | 302,650 5.1 2298 | 2,325 1.2 | 23549 | 25,246 | 25,638 | 202
Metropolitan Statistical Areas 4 1,378 | 1421 31227041 23,896 | 24,780 | 230
Abilene, TX... 3,184 3,051 . 6,975 7,156 2.6 | 23,527 | 24,847 | 25495 | 206
Akron, OH 20,362 20,905 : 8292 | 8420 1.5 24,392 1 25641 | 25963 | 185
Albany, GA.... 2,776 2,852 8 . 8,288 8,650 44| 26445 | 27,970 | 29,185 | 106
Albany-Schenectady-Troy, N 26,732 27,956 . Fargo-Maorhead, ND-MN... 4811 4992 38126216 | 27,538 | 28372 | 124
Albuquerque, NM . 18,436 19,531 59 159 || Fayetteville, NC 7587 7,777 2523710 | 25,054 | 25,7291 198
Alexandna LA 3,070 3.297 7.4 181 || Fayetteville-Springdale-Rogers, AR 7,356 7.936 7.9 | 22464 | 23,461 | 24,585 | 237
h 18,796 19,520 38 86 || Flagstaff, AZ-UT 4121086 { 22577 | 23311 | 275
Altoona, PA... 3,146 3173 0.8 234 1| Flint, MI*... 0.0 | 24,556 | 25,204 | 25,105 | 219
Amarillo, TX.. 5,344 5,367 04 243 || Florence, AL. 16| 20,759 | 21,615 | 22,037 | 294
Anchorage, AK. 8,200 9,755 6.0 22 || Florence, SC 48 | 23,107 | 24,666 | 25,742 | 197
Ann Arbor, MI*.. 20,022 20,125 05 38 || Fort Collins-Loveland, CO.. 45| 26966 | 29,700 | 30,198 | 89
Anniston, AL..... 2,392 s 25 295 || Fort Lauderdale, FL* ... 6.2 | 28,281 | 29,629 | 30,702 79
Appleton-Oshkosh-Neenah, WI. 10,290 10,746 4.4 97 || Fort Myers-Cape Coral, FL 8326568 | 28,215] 29540 | 99
Asheville, NC 6,114 6,256 2.3 148 || Fort Pierce-Port St. Lucie, FL. 44| 28,653 | 20.965 | 30601 | 83
Athens, GA 3613 3,755 39 252 || Fort Smith, AR-OK..... 45121,029 | 22,270 ) 23,048 | 280
Atlanta, GA... 139,019 | 144,477 39 41 || Fort Walton Beach, FL .. 5.2 | 25698 | 26,505 | 27,674 | 142
Atlantic-Cape May, NJ*.. 11,135 1,273 12 66 || Fort Wayne, IN_......... 0.3 | 26,558 | 27,867 | 27,819 | 140
Auburn-Opelika, AL.. 2,161 2,210 23 312 || Fort Worth-Arlington, TX 57| 27,663 | 29,337 | 30,230 | 88
Augusta-Aiken, GA-SC.. 11,489 11,876 34 233 || Fresno, CA 46 20,061 20,878 | 21,463 | 303
Austin-San Marcos, TX .. 40,712 41,673 24 66 || Gadsden, AL 1.9 20,397 | 21,400 | 21,865 { 298
Bakersfield, CA 13,637 14,236 44 306 [} Gainesville, FL . 3.9 23727 | 24,841 | 25572 | 203
Baltimore, MD* . 83,987 87,832 46 36 || Galveston-Texas 36| 25,758 | 27,272 | 27,786 | 141
Bangor, ME {NE! 3,461 3,651 55 221 || Gary, IN"... 3425685 | 27,282 | 28,094 | 130
Barnstable-Yarmouth, 7,881 8,159 35 28 |{Glens Falis, NY . 1.7 22211 | 23,698 | 23952 | 258
Baton Rouge, LA.......... 15,246 15,836 39 183 || Goldsboro, NC.. 1.8 19,871 | 21,3191 21,738 | 301
Beaumont-Part Arthur, TX 9,115 9,307 241 247 11 Grand Forks, ND 231231251 24,562 | 25361 | 212
Bellingham, WA..... 3,950 4,192 6.1 239 || Grand Junction, CO .. 2.91 23509 | 25,019 | 25366 | 210
Benton Harbor, M) 4,219 4,185 .8 189 |) Grand Rapids-Muskegon-Hollan 2.3 | 26,909 | 28,145 | 28471 | 121
Bergen»Passalc NJ 58,913 60,735 31 4 || Great Falls, MT.. 29| 23,669 | 25,106 | 26,016 | 184
Billings, MT........... 3,450 3,635 54 137 |{ Greeley, CO* 33122301 | 23,016 | 22,469 | 290
Biloxi-Gulfport-Pascagoula, MS 8,502 8,685 22 266 )| Green Bay, W| . 2.5 | 28,605 | 30,052 | 30,535 85
Greensboro-Winston-Salem-High Point,
Binghamton, NY ... 6,344 6,463 18 201 NC 36,054 | 36,626 1.6 1 27,452 | 28,707 | 28,774 | 115
Birmingham, AL 27170 28,450 47 811|G ille, NC 3,291 3,362 22122179 | 24,526 | 24,854 | 225
Blsmarck ND ... 2,460 2,618 6.4 144 || Greenville-Spartanburg-Anderson, SC .... 24,655 | 25,239 24124159 | 25,534 | 25,818 | 191
2,979 3,062 28 213 || Hag 1, MD* 3,257 3375 36| 23,139 | 24,655 | 25404 | 209
4,511 4,679 37 77 { Hamilton-Middletown, OH".... 9,404 8,682 3.0 j 26961 | 28,184 | 28,718 | 116
12,776 13,153 3.0 109 || Harrisburg-Lebanon-Carlisle, PA 18,649 | 19, 476 44128256 | 29,611 | 30829 | 76

Brockton, MA-NH (NECMA,).. 237,575 | 244,142 28 16 || Hartford, CT (NECMA).. 42,490 | 43,836 3.2 | 34,345 | 36915 | 37,819 19
Boulder-Longment, CO* 11,850 12,223 3.1 13 || Hattiesburg, MS ........ 5.0 | 20,628 | 21,517 | 22,351 | 291
Brazoria, TX" ... 6,185 6,409 36 200 | [ Hickory-Morganton-Lenoir, N 0.3 24,141 | 25,205 | 24,988 | 224
Bremerton, WA* 6,162 6,368 37 147 |} Honolulu, HI 3.3 28,882 | 30,420 | 31,115 72
Brownsville-Harlingen-San Benito, TX 5,038 5,283 49 317 || Houma, LA 9.0 | 20,328 | 21,697 | 23,540 | 268
Bryan-College Station, TX. 3,122 3233 36 305 || Houston, TX* 66131995 | 34,487 | 35872 | 29
Buffalo-Niagara Falls, NY .. 31,895 32,454 1.8 139 |} Huntington-Ashland, WV-KY-OH 3.2 20,002 | 21,021 | 21,793 ; 299
Burllngton VT (NECMA) 6,035 6,360 54 64 |iH ille, AL 461 26,023 | 27,800 | 28,684 | 118
Canton-M: 1, OH 10,635 10,830 1.8 171 || Indianapolis, IN 40| 29,427 | 31,155 | 31,960 | 60
Casper, WY 22216 2,224 03 43 || lowa City, IA.. 54 |28172 30,018 31,203} 7
Cedar Rapids, IA.. 8,147 6,278 21 52 |[ Jackson, Ml .. 0.2 | 23588 | 24,628 | 24,415 | 241
Champaign-Urbana, IL. 4,656 4, 44 168 {| Jackson, MS. 3.9 | 25,360 ,583 | 27,428 | 146
Charleston-North Charleston, SC. 13,594 14,177 43 204 || Jackson, TN. -0.5 | 23,740 | 25,076 | 24,674 | 235
Charleston, WV.... 7,104 7,442 48 94 || Jacksonville, 38| 27475 29,161 | 29625 | 9%
Charlotte-Gastonia 46,785 48,815 43 65 || Jacksonville, NC 3222056 | 22,952 [ 23945 | 259

harl ille, VA 5013 5,123 22 63 1, NY 1.6 | 20,383 | 21,419 ] 21,897 | 297
Chattanooga, TN-GA 12,694 12,738 03 155 || Janesville-Beloit, WI.. 1.0 | 24,961 | 25,802 | 25908 | 187
Cheyerine, WY . 2,333 2,469 5.8 90 [ Jersey Clg NJ*... 25125850 ) 28,100 | 28584 | 119
Chicago, IL*. 297,811 | 306,730 3.0 25 || Johnson City- Klngspo 36| 21,409 | 22,676 | 23,473 | 271
Chico-Paradise, 4,5 4,701 36 287 || Johnstown, PA.. 25| 21,489 | 22,441 | 23,141 | 279
Clncmnatl OH KYIN 51222 53,075 36 59 || Jonesboro, AR.. 16 (21,165 | 21,852 {1 22,147 | 283
Cl , TN-KY 4,673 4,802 28 282 || Joplin, MO.... 34121438 | 22,413 | 23,019 | 281
Cleveland-Lorain-Elyria, OH* 70,324 71,541 17 61 || Kalamazoo-Battle Creek, MI. 0.8 1 25,051 26,063 26,207 | 178
Colorado Springs, CO ... 15,266 15,682 27 105 || Kankakee, IL* 27| 22,731 | 24,184 | 24,749 | 232
Columbia, MO ... 3,721 3,850 34 133 || Kansas City, MO-KS. 34 30,063 ,000 | 32,693 | 49
Columbia, SC.. 15,083 15,567 32 120 || Kenosha, WI* 37125774 | 26,609 | 27,217 | 154
Columbus, GA-AL 6,872 7,136 38 186 || Killeen-Temple, TX 34 | 22,019 22,797 | 23415 | 272
Columbus, OH. 47,519 49,093 33 69 (| Knoxville, TN 3725147 | 26,636 | 27,330 [ 152
Corpus Christi, TX 8,995 9,221 25 248 )| Kokomo, IN... -25 27 419 | 28,762 | 28,038 | 132

See footnotes at the end of the table.
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Table K.1. Personal Income and Per Capita Personal Income by Metropolitan Area, 1999-2001—Continued

Personal income Per capita personal income ! Personal income Per capita personal income !

Rank Rank

Area name Milions of dalars cﬁjf;“z Dollars o Areaname Milins of dollars dﬁﬁgg‘z Doflars o

1999 | 2000 | 2001 | 20| 1999 | 2000 | 2001 | 200t 1999 | 2000 | 2001 | 2991 1009 | 2000 | 2001 | 2001

La Crosse, WI-MN 3,166 3,356 3,525 50 25121 | 26420 | 27,626 | 143 ||Reno, NV 11,199 | 12216 13,018 6.6 | 33,6481 35781 | 36,988 21
Lafayette, LA 8,131 8,641 9,247 704 21167 22,395 | 23,881} 262 (i Richland-Kennewick-Pasco, WA 4,288 4,839 4,987 741 22685} 24074 | 25259 | 214
Lafayette, IN 4,179 4,476 4,642 37| 23034 | 24416 | 25141 218 || Richmond-Petersburg, VA...... | 29131 31,331 32,619 41| 29,513 | 31,348 | 32,268 55
Lake Charles, LA.. 4,016 4,118 4,383 64| 21,895| 22436 | 23,935 261 || Riverside-San Bernardino, CA*.. 70,928 | 76,681 80,842 54 22238 | 23,382 | 23,840 | 263
Lakeland-Winter Haven, FL. 10,600 11,275 11,800 471 22,173 | 23224 | 23,991 | 256 ||Roanoke, VA . 6,482 6,899 7,138 35| 27529 1 29,250 | 30,249 87
12,415 13,387 13,699 23| 26534 | 28,382 | 28863 | 110 || Rochester, MN.. . 3,870 4,181 4,447 64 31,571 | 33488 | 35110 32
11,508 12,116 12,287 141 25740 27,023 | 27,253 | 153 | Roch NY 30,339 | 31,7157 32,846 36| 27,675 | 28,863 | 29,870 93
2,690 2924 3,125 69| 14232 | 15011 | 15508 | 316 | Rockford, IL . 9,387 9,838 9,889 05| 25483 | 26429 | 26,335 | 176
2,887 2,991 3,173 611 16602 17000 | 17,984 1 314 || Rocky Mount, N 3,097 3,512 3,613 29 21,604 | 24546 | 25,164 | 217
40,406 | 43,969 | 46,155 50( 268821 27777 | 27916 136 ), CA 45,588 | 49,579 | 52350 56| 28,457 | 30,249 | 30,906 74
2,116 2,293 2441 64| 21,268 | 22892 | 24,129 | 251 || Saginaw- Bay City-Midland, MI 10,350 | 10,854 [ 10,792 -0.6 | 25663 | 26927 | 26,749 | 170
2,348 2,466 2,561 3 20,233 | 21,520 [ 22,672 | 289 ([ St. Cloud, 3,822 4,095 4,221 311 23,098 | 24,361 24,802 227
LewrstowAuburn 2418 2,559 2,680 47| 23389 | 24637 | 25752| 196]|St. Joseph MO 2,308 2,473 2,536 26| 22628 | 24,106 | 24799 | 228
KY 12,808 13,743 14,002 191 27,023 | 28585 | 28,849 111 (St Louis, MO-IL 77424 | 82714 | 85596 35| 29,838 | 31,729 | 32,666 50
L|ma "OH... 3,721 3877 3,929 13 24,027 | 24,983 | 25353 | 211l Salem, OR* 8,037 8,388 8,595 25| 23,366 | 24,080 ( 24,402 | 242
Lincoln, NE. 6,852 7,358 7,833 651 27,689 | 29283 | 30872 75 || Salinas, CA ... 11,006 | 11,8021 12,230 3.6 28001 | 29,270 | 29,901 92
Littie Rock-North Little Rock, AR.. 15,270 16,189 17,028 5.2 26.378 27,663 | 28,845 112 || Salt Lake City-Ogden, UT .. 32,685 | 35039 | 36295 36| 24748 26,176 | 26,780 | 169
Longview-Marshall, TX.... 4,769 5,074 5,346 54| 22829 | 24,305 | 25439 208 | San Angelo, TX. 2,374 2,519 2,592 29| 22,846 | 24230 | 25,104 | 220
48| 28,017 | 29,605] 30,611 82 || San Antonio, TX 39,188 | 42,152 ( 43742 381 24920 | 263551 26,887 | 165
35) 28,677 | 30,357 | 31,251 70 || San Diego, CA .. 84,5851 92,986 | 97241 46| 30322 | 32910} 33,883 39

08 23261 | 24872 | 24788 229 i 85,910 | 101,736 | 100,048 ~1.7| 49,788 | 58,702 | 57,714 1
22| 22884 24174 | 24,665 76443 | 93928 | 87,479 -89 45733 | 55677 | 51,579 2
32| 24309 25644 | 26265 177 Robles, CA ...................................... 6,191 6772 7,011 35| 25429 | 27341} 27317 | 135
i Wi 55| 32477 | 34,848 12,071 13,179 | 13,541 271 304141 32861 | 33,739 42
Mansfield, OH 3,911 4,100 4,193 23| 22,172 | 23,340 8,362 9,687 9,426 -2.7 | 32966 | 37,866 | 36,865 23
McAllen-Edinburg-Mission, TX. - 7,066 7,601 8,170 751 12712 13238 4,347 4,646 4910 57| 29,680 | 31,365 | 32,920 48
Medford-Ashiand, OR...... . 4,285 4,574 4, 25| 23906 | 25,152 14293 | 16,204 | 16,173 0.2 | 31,522 | 35193 | 34,671 34
Melbourne-Titusville-Palm Bay, FL 11,522 12,567 13,079 41| 24405 X 19,928 | 21512 | 22545 48] 34247 | 36292 | 37,212 20
Memphis, TN-AR-MS 441 28431 | 29513 7,581 8,069 8,418 43| 25998 | 27,500 | 28,422 | 122
Merced, CA 43| 17,977} 18,268} 18,461 | 313 || Scranton-Wilke 14983 | 15863 | 16,399 34| 23878 25436 | 26439 | 174
Miami, FL* .. 35| 24,860 | 26,093 | 26,594 | 173 | Seattle-Bellevue-Everett, WA* 93,0471 99,291 | 101,059 18| 38811 41,025 41229 12
Middlesex-S 22| 39400 | 43051 | 43292 6 || Sharan, PA . 2,615 2,786 2,821 12| 21,657 | 23,180 | 23512 | 269
Milwau Vauk N 30| 31,134 | 32,898 33,780 40 || Sheb , Wi 3,032 3212 3,314 32| 27,052 | 28486 | 29,409 | 100
Minneapolis-St. Paul, MN-WI 41| 34,671 37152 | 38,131 18 || Sherman- Demson ™ 2,415 2,607 2,633 10| 22117 | 23482 | 23366 | 274
Missoula, MT 53| 22835| 24686 | 25818 191 Shreveport-Bossier City, LA 8,994 9,416 9,748 35 22,989 | 24,000 | 24,812 | 226
Moblle AL.. 32| 21,846 | 22,847 | 23,400 | 273 || Sioux City, IA-NE... 2,964 3,084 3,192 35| 23921 24842 | 25768 | 194

d CA 31| 21,846 | 22,791 | 22,677 | 288 || Sioux Falls, SD.. 5,036 5,403 5,694 541 29874 | 31,129 | 32,154 57
Monmouth-Ocean, NJ* 40| 32,730 { 35668 | 36,543 26 || South Bend, IN... 6,949 7321 7,486 23] 262281 275534 | 28,098 | 128
Monroe, LA...... 39| 21918 | 23151 ) 24,171 | 249 | Spokane, WA 10,0121 10877 | 11,044 15| 24,100 | 25977 | 26,107 | 180
Montgomery, AL .. 34| 24,870 | 26,078 | 26,830 | 167 || Springfield, IL 5,665 ,032 6,277 411 28135 29,929 | 31,037 73
Muncie, IN...... 18| 23,558 ( 25088 25493 | 207 ||Springfield, MO. 7,580 8,149 8,519 45| 23,600 | 24,933 | 25756 | 195
Myrtle Beach, SC 33| 22,500} 23,6947 24,021 | 255 | Springfield, MA (NECMA) .. 15685 | 16,838 | 17,473 38| 25834 | 27,649 28,705 | 117
Naples, FL.. 56| 39,548 | 40,772 | 41,269 11 f} State College, PA ........... 3234 3,423 3,618 57| 23897 | 25175 | 26396 | 175
Nashville, TN 40,554 38| 29,973 31599 32,338 54 || Steubenville-Weirton, OH-WV 2772 2,924 2,985 21| 20800 | 22,207 | 22,876 | 285
Nassau-Suffolk, NY* 104,726 113 140 | 115,641 22| 38264 40978 | 41,559 10 || Stockton-Lodi, CA 12223 | 13,192 | 13,753 43 22127 ] 23,212 ) 23155 278
New Haven-Bridgeport- Stamford-

Danbury-Waterbury, CT ................ 74,560 | 80,841 83,358 31| 43925 | 47,286 | 48453 3 || Sumter, SC......ococnvarinniriinnrieis 2,044 2,150 2,191 19| 19,500 | 20,519 | 21,009 [ 307
New London-Norwich, CT (NECMA).. 7,969 8,492 8,635 17| 30,939 | 32,723 | 33112 45 || Sy , NY 18,396 | 19,390 | 19,810 221 25119 26474 [ 27,021 | 160
New Orleans, LA. . 37,431 61| 25159 | 26,385 | 28,048 | 131 }jTacoma, WA" 17,306 | 18554 | 19,124 3.1 | 24,985 26,354 | 26,601 172

379,472 30| 36529 39,501 | 40450 14 || Tallahassee, FL. 6,953 7.304 7,507 28| 24743 | 25621 | 26,127 | 179

87,193 38| 37,314 41,291 | 42,550 7 || Tampa-St. Petersburg-Clearwater, FL. | 64,205 | 69,119 | 71,843 39} 27,101 | 28,748 | 29,3791 102

10,875 49| 25292 | 26,609 | 27,343 150 i Terre Haute, IN... 3,252 3433 3,482 14 21,755 | 23,033 | 23493 270

43,516 52| 24,905 26,288 | 27452 | 145 || Texarkana, TX-Texarkana, AR 2,680 2,852 2,887 12 20698 | 21,983 | 22,150 | 292

98,073 17| 35764 | 40,086 | 39,963 15 || Tole 16,611 17,203 | 17,385 11| 26862 | 27,825 | 28,098 | 128

6,077 32 ) 24,727 22,6247 22910 284 || Topeka, KS 4,491 4,783 4,973 40| 26499 | 28,127 | 29,144 | 107

6,619 23| 24,927 | 27,389 | 27,920 | 134 {i Trenton, NJ 13,000 | 14,386 [ 15041 451 37,311 | 40911 | 42317 8

Oklahoma City, 0K 25953 | 28152 | 29,564 50| 241171 25928 | 26,970 | 162 || Tucson, AZ 19,129 | 20,412 | 21,384 48| 23077 | 24,048 | 24767 | 231

Olympia, WA' 5,284 5,715 6,016 53| 25790 27426 28266 127 | Tulsa, OK... 22,044 | 23,738 | 24,903 491 27604 | 28,486 | 30,650 80

Omaha, NE-IA. 21652 | 23174 24151 42 30416 | 32234 33249 44 |1 Tuscaloosa, 3,788 3,984 4,145 40| 23,037 | 24,134 ; 25041 | 223

Orange County, 93,187 | 101,280 | 106,284 49| 33,093 | 35446 | 36,647 24 || Tyler, TX ... 4,541 4,898 5,131 47| 26288 27,920 | 28,824 | 114

Orlando, FL ..... 41313 | 44,684 1 31| 25692 | 26,974 27,003{ 161 (| Utica-Rome, 6,819 7,151 7,306 22| 22,741 | 23863 | 24452 | 240

QOwensboro, KY 2,088 2,237 2, 281 228060) 24424 ) 25095] 222 Vallejo-FalrfleId Napa, 13,823 | 15,281 15,626 23] 27,069 | 29,280 | 29,289 | 104

Panama City, Fi 3,391 3,575 3,678 29| 22,886 24,1151 24575| 238 || Ventura, CA*. 22128 | 24,197 | 24,828 26| 29,768 | 31,974 | 32,232 56

Parkersburg- Mane a, 3423 3,564 3,617 15| 22,578 | 23593 | 24,055] 253 || Victoria, TX ... 2,069 2217 2,300 371 24638 | 26391 | 27,158 | 157

Pensacola, FL...... 9, 9,720 10,101 39| 22,169 | 23549 24140 250 Vineland-Milville-Bri getof 3,165 3,320 3,468 451 216331 22675 | 23616 267

Peoria-Pekin, IL 9,365 9,829 10,083 26 , 28,309 { 29,139 | 108 || Visalia-Tulare-Porterville, CA, 6917 7,209 7,549 47| 18,965 19,539 | 20,166 | 309

Philadelphia, PA- 162,176 | 174,534 | 180,280 33 31,806 34,186 | 35192 31 || Waco, TX.conrrreee 4,663 4,888 5,029 29| 22,044} 22837 | 23,302 | 276

Phoenix-Mesa, AZ. 83,347 | 91,777 | 96,047 47| 26,223 | 27,991 | 28,337 | 125 || Washington, DC-MD-VA-WV' 182,722 { 200,708 | 211,443 53| 37,693 | 40,536 | 41,754 9

Pine Bluff, AR.. 1,601 1,663 1,708 27§ 19,023 | 19,7451 20,387 | 308 || Waterloo-Cedar Falis, 1A 2,964 3,169 3,300 41 23,193 | 24,770 | 25826 | 189

Pittsbur, h 68,830 | 72987 76,679 5.1 29,092 30,966 | 32,626 51 || Wausau, Wl.............. 3,252 3,457 3,573 34| 25936 | 27455 | 28,274 | 126

Pittsfield, MA (NECMA) , 4,113 4,205 22| 28264 | 30511 31,363 68 (| West Palm Beach-Boca Raton, FL.. 44,869 | 47,656 | 50,676 63| 40,172 | 41945 | 43,626 5

Pocatello, D 1,518 1,593 1,651 36| 20,008 21,081 21,780 [ 300 || Wh g, WV-OH 3,365 3513 3,597 241 21818 22984 | 23,783 | 265

Portiand, ME (NECM, A 8,016 8,521 9,092 6.7 30,373 32,086 34,041 35 || Wichita, XS... 14,626 | 15258 | 16,161 59| 26,887 | 27,940 | 29,386 | 101

Portland-Vancouver, OR-WA' . 56,125 | 61,258 | 62,926 27| 29,594 | 31,801 31,97 58 || Wichita Falls, TX 3,347 3,533 3,584 15| 23786 25,175 | 25716 | 199
Providence-Warwick- Pawtucket, R

(NECMA) . 26040 27,8091 29,051 451 27,251 28,817 | 29,824 95 || Williamsport, PA 2,599 2,764 2,903 50| 21,621 | 23,047 | 24344 | 244
Provo-Orem, UT .. 6,469 7,063 7,339 39 17,887 | 19,046 | 19,27t | 310 || Wilmington-Newark, DE-MD*. 18,624 | 20,111 21,221 55| 32,073 | 34,179 | 35,638 30
Pueblo, CO...... 3,009 3,194 3,308 36| 21,464 | 22517 22,954 | 283 Wllmlngton NC. 5684 6,136 6,479 56 24,696 ) 26175 | 27,081 | 158
Punta Gorda, FL.. 3,383 3,608 3,753 40 24195| 25361 | 25,800 | 193 4,606 4,934 5,109 36 20,786 | 22,145 | 22,872 286
Racine, WI* ..... 5,161 5,436 5,606 31| 27,398 | 28,762 | 29,550 98 4,311 4,678 4,793 25| 26,084 | 27,547 | 27,332 | 151
Ralei h- Durham-Chapel Hill, NC . 35568 | 39,1281 40,772 421 30,613 32681 | 32,998 46 9,753 | 10445 | 10,553 1.0 | 25741} 27,290 | 27,365 | 149
Rapid City, SD. 2217 2,359 , 37| 251851 26,577 | 27,181 | 156 || Youngstown-Warren 13,951 14,364 | 14,378 0.1 23354 [ 24177 | 24,322 | 245
Reading, PA. 9,892 10,563 1 10,898 32) 26,668 ) 28,208 | 28,8351 113 i Yuba City, CA 2,953 3,088 3114 08 21,383 | 22,130 | 21,983 | 296
Redding, CA 3,754 4,029 4,211 45| 23,176 | 24,595 | 25175 | 216 || Yuma, AZ 2,510 2,543 2,762 86| 16124 | 15819 | 16833 | 315

1. Per capita personal income was computed using Census Bureau midyear population estimates. Estimates for 2000~ the NiPA estimate because, by definition, it omits the earnings of Federat civilian and military personnel stationed abroad and
2001 reflect county population estimates available as of Aprit 2003. of U.S. residents employed abroad temporarily by private U.S. firms.
2. Percent change calculated from unrounded data. 4, Includes Metropolitan Statistical Areas, Primary Metropolitan Statistical Areas (PMSA’s designated by *), and New

3. The personal income lfevel shown for the United States is derived as the sum of the county estimates. It ditfers from the England County Metropolitan Areas (NECMA's). The New Haven-Bridgeport-Stamford-Danbury-Waterbury, CT NECMA is
estimate of personal income in the national income and product accounts (NIPAs) because of differences in coverage, in the presented as a PMSA (part of the New York CMSA).
methodologies used to prepare the estimates, and in the timing of the availability of source data. In particular, it differs from Source: Table 1 in “Local Area Personal Income, 1999-2001" in the May 2003 issue of the Suave or CuRRenT Business.
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Appendix A
Additional Information About the NIPA Estimates
Statistical Conventions

Changes in current-dollar GDP measure changes in the
market value of goods and services produced in the econ-
omy in a particular period. For many purposes, it is nec-
essary to decompose these changes into quantity and
price components. To compute the quantity indexes,
changes in the quantities of individual goods and services
are weighted by their prices. (Quantity changes for GDP
are often referred to as changes in “real GDP”) For the
price indexes, changes in the prices for individual goods
and services are weighted by quantities produced. (In
practice, the current-dollar value and price indexes for
most GDP components are determined largely using data
from Federal Government surveys, and the real values of
these components are calculated by deflation at the most
detailed level for which all the required data are avail-
able.)

The annual changes in quantities and prices are calcu-
lated using a Fisher formula that incorporates weights
from 2 adjacent years. For example, the annual percent
change in real GDP in 1997-98 uses prices for 1997 and
1998 as weights, and the 1997-98 annual percent change
in the GDP price index uses quantities for 1997 and 1998
as weights. Because the Fisher formula allows for the
effects of changes in relative prices and in the composi-
tion of output over time, the resulting quantity or price
changes are not affected by the substitution bias that is
associated with changes in quantities and prices calcu-
lated using a fixed-weighted formula.! These annual
changes are “chained” (multiplied) together to form time
series of quantity and price; the percent changes that are
calculated from these time series are not affected by the
choice of reference period.

The quarterly changes in quantities and prices are cal-
culated with weights from two adjacent quarters. As part
of an annual or comprehensive revision, the quarterly
indexes through the most recent complete year are
adjusted to ensure that the average of the quarterly
indexes conforms to the corresponding annual index.

In addition, BEA prepares measures of real GDP and
its components in a dollar-denominated form, desig-
nated “chained (1996) dollar estimates.” These estimates
are computed by multiplying the 1996 current-dollar
value of GDP, or of a GDP component, by the corre-
sponding quantity index number. For example, if a cur-
rent-dollar GDP component equaled $100 in 1996 and if
real output for this component increased by 10 percent in
1997, then the “chained (1996) dollar” value of this com-

1. In addition, because the changes in quantities and prices calculated using these
weights are symmetric, the product of a quantity index and the corresponding price
index is generally equal to the current-dollar index.

ponent in 1997 would be $110 ($100x 1.10). Note that
percentage changes in the chained (1996) dollar estimates
and the percentage changes calculated from the quantity
indexes are identical, except for small differences due to
rounding.

Because of the formula used for calculating real GDP,
the chained (1996) dollar estimates for detailed GDP
components do not add to the chained-dollar value of
GDP or to any intermediate aggregates. A “residual” line
is shown as the difference between GDP and the sum of
the most detailed components shown in each table. The
residual generally is small close to the base period but
tends to become larger as one moves further from it.
Accurate measures of component contributions to the
percentage changes in real GDP and its major compo-
nents are shown in NIPA tables 8.2-8.6.

BEA also publishes the “implicit price deflator” (IPD),
which is calculated as the ratio of current-dollar value to
the corresponding chained-dollar value, multiplied by
100; the values of the IPD and of the corresponding
“chain-type” price index are very close.

For quarters and months, the estimates are presented
at annual rates, which show the value that would be regis-
tered if the rate of activity measured for a quarter or a
month were maintained for a full year. Annual rates are
used so that time periods of different lengths—for exam-
ple, quarters and years—may be compared easily. These
annual rates are determined simply by multiplying the
estimated rate of activity by 4 (for quarterly data) or by
12 (for monthly data).

Percent changes in the estimates are also expressed at
annual rates. Calculating these changes requires a variant
of the compound interest formula:

X m/n
[(—’) _ 1} x 100,
X

o

y =

where r is the percent change at an annual rate; x, is the
level of activity in the later period; x, is the level of activ-
ity in the earlier period; m is the periodicity of the data
(for example, 1 for annual data, 4 for quarterly, or 12 for
monthly); and #n is the number of periods between the
earlier and later periods (that is, - o).

Quarterly and monthly NIPA estimates are seasonally
adjusted, if necessary. Seasonal adjustment removes from
the time series the average impact of variations that nor-
mally occur at about the same time and in about the same
magnitude each year—for example, weather, holidays,
and tax payment dates. After seasonal adjustment, cycli-
cal and other short-term changes in the economy stand
out more clearly.
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Reconciliation Tables

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

Seasonally adjusted at annual rates
2001 2002 2002 2003
B I I v ! I il
BEA-derived compensation per hour of all persons in the nonfarm business sector (less
housing} ' 37 28 39 2.0 1.6 26 3.6 3.2
Less: Contribution of supplements to wages and salaries per hour... 03 06 08 08 09 0.4 0.3 0.0
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit
institutions. -0.1 -0.1 0.3 0.4 04 0.2 -0.5 0.1
Less: Contribution of wages and salaries per hour of persons in government enterprises,
unpaid family workers, and self-employed 0.0 0.0 0.1 0.5 0.0 0.3 0.2 0.1
Equals: BEA-derived wages and salaries per hour of all employees in the private
nonfarm sector 34 21 3.2 1.4 1.1 21 3.2 31
Less: Contribution of wages and salaries per hour of nonproduction workers in manufacturing -01 0.0 0.2 04 02 0.2 04 0.0
Less: Other differences 2 -0.3 ~0.9 04 -2.6 =27 -0.9 08 0.5
Equals: BLS average hourly earnings of production or nonsupervisory workers on
private nonfarm payrolls 38 29 2.6 40 36 3.2 20 26
Addendum:
BLS estimates of compensation per hour in the nonfarm business sector ?...............cueece. 38 28 39 20 1.6 28 36 3.1
1. Includes BLS data on compensation and hours of nonfarm proprietors and hours worked of unpaid 3. These estimates differ from the BEA-derived estimates (first line) because the BLS estimates include
family workers. compensation and hours of tenant-occupied housing.
2. Includes BEA use of non-BLS data and differences in detailed weighting. Annual estimates also include BLS Bureau of Labor Statistics.
differences in BEA and BLS benchmark pr ; quarterly esti also include differences in seasonal
adjustment procedures.
Table 2. Relation of Net Exports of Goods and Services and Net Receipts of Income in the NIPAs
to Balance on Goods and Services and Income in the [TAs
[Billions of dollars]
Seasonally adjusted at annual rates
Line 2001 2002 2002 2003
| 1l I} v | Il
Exports of goods and services and income ipts, ITAs 1| 1,2849 | 1,2286 1,1883 | 1,230.5| 1,2558) 11,2441} 1,241.1| 1,2440
Less: Gold, ITAs 2 49 34 26 35 36 38 38 56
Statistical differences 3 3.1 14.8 222 133 87 151 8.0 72
Cther items. 4 09 0.8 09 1.0 0.8 07 0.8 09
Plus: Adjustment for grossing of parent/affiliate interest payments 5 6.0 5.0 43 5.1 48 57 5.0 5.0
Adjustment for U.S. territories and Puerto Rico € 50.7 57.3 56.6 56.6 51.7 58.2 58.0 57.0
Services furnished without payment by financial intermediaries except life insurance carriers ... 7 18.3 20.1 18.6 19.8 20.6 213 215 215
Equals: Exports of goods and services and income receipts, NIPAS......................cconmececees 8| 13511 1,292.9( 1,422 1,294 | 1,3259( 1,3096 | 13131 | 1,3139
Imports of goods and services and income payments, [TAs 9| 16321 1,661.7| 15515 1,667.8| 1690.7| 1,696.7| 1,7269 | 1,730.9
Less: Gold, ITAs 10 43 29 20 35 30 29 24 4.1
Statistical differences ' 11 6.2 -17.7 ~-1.2 -16.9 -190 -33.5 -138 -136
Other items 12 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Plus: Gold, NIPAs 13 -34 -33 3.3 -3.6 -35 -29 -34 -37
Adjustment for % ossing of parent/affiliate interest payment, 14 6.0 5.0 43 51 48 57 50 5.0
Adjustment for U.S. territories and Puerto Rico 15 356 38.0 30.1 37.2 4141 434 31.9 40.2
Imputed interest paid to rest of world 16 18.3 20.1 18.6 19.8 20.6 213 215 21.5
Equals: Imports of goods and services and income payments, NIPAS................cwceureveveeennns 17| 1,678.0, 1,726.1| 1,6004 | 1,739.8| 1,769.7( 1,7947 | 1,810.6| 1,8221
Balance on goods and services and income ITAs (1-9) 18| -347.2| 4221 -363.2] -437.3| 4349 4526 -4858 | -486.9
Less: Gold (2-10+13) 19 -28 =28 27 -3.6 -29 -2.0 15.1 18.5
Statistical differences (3-11) 1 20 -31 325 234 30.2 277 486 219 208
Other items (4-12) 21 0.9 08 0.9 1.0 0.8 07 08 09
Plus: Adjustment for U.S. territories and Puerto Rico (6-15) 22 151 193 265 19.4 16.6 14.8 26.1 16.8
Equals: Net exports of goods and services and net receipts of income, NIPAS (8~17) .......... 23] -3269| -433.2| -3582| A4457| -4438| 4851 | 4975 -508.2
1. Consists of statistical revisions in the NIPAs that have not yet been incorporated into the 1TAs (2003:11) ITAs International transactions accounts
and statistical revisions in the I TAs that have not yet been incorporated into the NIPAs {2001:1-2008:1). NIPAs National income and product accounts
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Appendix B

Suggested Reading

The Bureau of Economic Analysis (BEA) has published a
wealth of information about the methodologies that are
used to prepare its national, industry, international, and
regional accounts. In addition, most of this information
is available on BEA’s Web site at <www.bea.gov>. Look
under “Methodologies”; for articles from the Survey of
Current Business, look under “Publications.”

National accounts

The national accounts encompass the detailed estimates
in the national income and product accounts (including
gross domestic product) and the estimates of wealth and
related estimates.

National income and product accounts (NIPAS). This
series of papers documents the conceptual framework of
the NIPAs and the methodologies that have been used to
prepare the estimates.

An Introduction to National Economic Accounting

(1985) [also in the March 1985 Survey]
Corporate Profits: Profits Before Tax, Profits Tax Liabil-
ity, and Dividends (2002)

Government Transactions (1988)

Personal Consumption Expenditures (1990)

The methodologies described in these papers have
been updated and improved, typically as part of the com-
prehensive and annual revisions of the NIPAs. For more
information, see the following.

National Income and Product Accounts of the United
States, 1929-97 (2001) provides the definitions of the ma-
jor NIPA aggregates and components, discusses the mea-
sures of real output and prices, explains how production
is classified and how the NIPAs are presented, describes
the statistical conventions that are used, and lists the
principal source data and methods that are used to pre-
pare the estimates of gross domestic product (GDP).
[Go to <www.bea.gov/bea/an/nipaguid.htm>.]

The following Survey articles describe the comprehen-
sive revision of the NIPAs.

“Preview of the Revised NIPA Estimates for 1997: Ef-
fects of Incorporating the 1997 Benchmark 1-0 Accounts
and Proposed Definitional and Statistical Changes” (Jan-
uary 2003)

“Preview of the 2003 Comprehensive Revision of the
National Income and Product Accounts: Changes in Def-
initions and Classifications” (June 2003)

“Preview of the 2003 Comprehensive Revision of the
National Income and Product Accounts: New and Rede-
signed Tables” (August 2003)

“Preview of the 2003 Comprehensive Revision of the
National Income and Product Accounts: Statistical
Changes” (September 2003)

In addition, see the following articles.

“Updated Summary NIPA Methodologies” (October
2002) briefly describes the principal source data and
methods used to prepare the current-dollar and real esti-
mates of GDP.

“Annual Revision of the National Income and Product
Accounts” (August 2002).

“BEA’s Chain Indexes, Time Series, and Measures of
Long-Term Economic Growth” (May 1997) describes the
conceptual basis for the chain-type measures of real out-
put and prices that are used in the NIPAs.

“Reliability of GDP and Related NIPA Estimates” (Jan-
uary 2002) evaluates the principal NIPA estimates by ex-
amining the record of revisions to them.

Fixed assets and consumer durable goods. Fixed
Assets and Consumer Durable Goods in the United States,
1925-97 (2003) discusses the concepts and statistical con-
siderations that underlie the estimates and their deriva-
tion.

“Fixed Assets and Consumer Durable Goods for
1925-98” (April 2000) describes the definitional and sta-
tistical improvements that were incorporated in the com-
prehensive revision of the estimates.

Industry accounts

The industry accounts consist of the estimates of gross
domestic product by industry, the input-output
accounts, and two satellite accounts.

Mission Statement and Strategic Plan

The mission statement of the Bureau of Economic
Analysis and the latest update to its strategic plan for
improving the accuracy, reliability, and relevance of
the national, industry, regional, and international
accounts are available on BEA’s Web site at
<www.bea.gov>; look under “About BEA.”
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Gross product by industry. “Improved Estimates of
Gross Product by Industry for 1947-98” (June 2000) de-
scribes the most recent comprehensive revision of these
estimates.

“Gross Domestic Product by Industry for 1999-2001”
(November 2002) describes the most recent annual revi-
sion of the these estimates.

Input-output accounts. “Benchmark Input-Output
Accounts for the U.S. Economy, 1997” (December 2002)
presents the 1997 accounts and describes the improve-
ments that were incorporated.

Satellite accounts. These accounts extend the analyti-
cal capacity of the input-output accounts by focusing on
a particular aspect of economic activity.

“U.S. Transportation Satellite Accounts”

For 1992 (April 1998)
For 1996 (May 2000)
“U.S. Travel and Tourism Satellite Accounts”
For 1992 (July 1998)
For 1996 and 1997 (July 2000)

International accounts

The international accounts encompass the international
transactions accounts, direct investment, and interna-
tional transactions in services.

International transactions accounts (ITAs). The
Balance of Payments of the United States: Concepts, Data
Sources, and Estimating Procedures (1990) describes the
methodologies used to prepare the estimates in the ITAs
and the international investment position of the United
States. These methodologies are usually updated and
improved as part of the annual revisions of the ITAs.

The annual revisions of the ITAs are described in a
series of articles, the latest of which was published in the
July 2003 Survev.

Direct investment. International Direct Investment:
Studies by the Bureau of Economic Analysis (1999) is a col-
lection of previously published articles on U.S. direct in-
vestment abroad and foreign direct investment in the
United States. It also includes the following information.

The “Methodology for US. Direct Investment

Abroad,” which is also available in U.S. Direct
Investment Abroad: 1994 Benchmark Survey, Final
Results (1998)

“A Guide to BEA Statistics on U.S. Multinational
Companies,” which is also available in the March
1995 Survey

“A Guide to BEA Statistics on Foreign Direct
Investment in the United States,” which is also
available in the February 1990 Survey
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In addition, the updated methodology for foreign
direct investment in the United States is available in For-
eign Direct Investment in the United States: Final Results
From the 1997 Benchmark Survey (2001).

International services. U.S. International Transac-
tions in Private Services: A Guide to the Surveys Conducted
by the Bureau of Economic Analysis (1998) describes 11
surveys. It includes classifications, definitions, release
schedules, the methods used to prepare the estimates, and
samples of the survey forms.

“Selected Issues in the Measurement of U.S. Interna-
tional Services” (June 2002) describes key issues in defin-
ing and measuring insurance, wholesale and retail trade,
finance, construction, and utilities services and explores
possible actions to address these issues.

Regional accounts

The regional accounts include estimates of personal
income and gross state product.

Personal income. Estimates of personal income are
prepared for States and for local areas.

“Comprehensive Revision of State Personal Income
for 1969-99” (June 2000) summarizes the changes in the
methodology that is used to prepare the estimates. The
detailed methodology is available on the CD-ROM State
Personal Income, 1929-2000.

“State Personal Income: Revised Estimates for 1999—
2001” (October 2002) presents the most recent annual re-
vision of these estimates.

“The Reliability of the State Personal Income Esti-
mates” (December 2003) evaluates the estimates of state
personal income and of selected components by examin-
ing the revisions of these estimates.

“Comprehensive Revision of Local Area Personal In-
come for 1969-98” (July 2000) summarizes the changes
in the methodology that is used to prepare the estimates
for counties and metropolitan areas. The detailed meth-
odology is available on the CD—-ROM Regional Economic
Information System, 1969-2001.

“Local Area Personal Income, 1999-2001" (May 2003)
presents the most recent annual revision of these esti-
mates.

Gross state product. “Comprehensive Revision of
Gross State Product by Industry, 1977-94” (June 1997)
summarizes the sources and the methods that are used to
prepare the estimates. “Gross State Product by Industry,
1977-98” (October 2000) describes the most recent com-
prehensive revision of these estimates.

“Gross State Product by Industry, 1999-2001" (June
2003) presents the most recent annual revision of these
estimates.
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