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1 Business Situation: Advance Estimates for the Fourth Quarter of

2004 and for 2004

Economic growth slowed in the fourth quarter. Real GDP increased 3.1 percent
after increasing 4.0 percent in the third quarter; the slowdown mainly reflected an
increase in the trade deficit and a slowdown in consumer spending for durable
goods. Inflation picked up: The price index for gross domestic purchases increased
2.7 percent after increasing 1.9 percent, mainly reflecting an acceleration in energy
prices. Real disposable personal income surged, increasing 8.4 percent after
increasing 2.0 percent.

In 2004, real GDP increased 4.4 percent after increasing 3.0 percent in 2003.
The acceleration reflected accelerations in nonresidential fixed investment, in
exports, and in consumer spending and an upturn in inventory investment.
Inflation remained moderate.

8 Reliability of the NIPA Estimates of U.S. Economic Activity
The results of the most recent review of the estimates of GDP and of gross
domestic income confirm that these estimates continue to present an accurate
picture of U.S. economic activity. Specifically, the quarterly estimates reliably
indicate whether U.S. economic growth is contracting or expanding and whether it
is accelerating or decelerating. The estimates also accurately show current
economic growth and the long-term trends in growth.

20 Research Spotlight: Hedonic Price Indexes for Digital Cameras

This research tested five methods of adjustment to account for differences in the
quality of digital cameras. All five methods produced similar results. These results
suggest that simple, hedonic price indexes may be used to accurately control for
the quality of products with rapidly changing features, such as digital cameras, and
to reliably supplement the more conventional matched-model methods.
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Looking A head

Federal Budget Estimates for Fiscal Year 2006. An adjusted presentation of
the administratation’s budget estimates from the Budget of the United
States Government that is consistent with the framework of the NIPAs is
scheduled to be published in an upcoming issue of the survey.

Index to the NIPA Tables. An updated index to the estimates that are pre-
sented in the NIPA tables will be published in an upcoming issue of the
survey. This index will reflect the changes in classifications and presenta-
tion that resulted from the 2003 comprehensive NIPA revision and the
2004 annual NIPA revision.
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Business Situation

Advance Estimates for the Fourth Quarter of 2004 and for 2004

N 2004, real gross domestic product (GDP) in-
creased 4.4 percent, the largest increase since the
4.5-percent increase in 1999; GDP increased 3.0 per-
cent in 2003 (table 1).! Inflation, though higher than in
2003, remained moderate. (See “Real GDP for 2004.”)
In the fourth quarter of 2004, real GDP increased
3.1 percent—0.9 percentage point less than in the third
quarter, and inflation accelerated (chart 1).2

The Fourth Quarter of 2004
The advance estimates for the fourth quarter show the
following;:
eReal GDP increased 3.1 percent after increasing
4.0 percent in the third quarter and 3.3 percent in

1. “Real” estimates are in chained (2000) dollars, and price indexes are
chain-type measures.

2. Quarterly estimates in the NIPAs are expressed at seasonally adjusted
annual rates, unless otherwise specified. Quarter-to-quarter dollar changes
are differences between these published estimates. Percent changes are cal-
culated from unrounded data and annualized.

This article was prepared by Brian C. Moyer, Shelly

Smith, and David F. Sullivan.

the second quarter. The fourth-quarter deceleration
in real GDP growth mainly reflected an increase in
the trade deficit and a deceleration in consumer
spending for durable goods.” These developments
were partly offset by an upturn in inventory invest-
ment.

e Prices of goods and services purchased by U.S. resi-
dents increased 2.7 percent in the fourth quarter
after increasing 1.9 percent in the third quarter and
3.5 percent in the second quarter. The acceleration
in the fourth quarter (and the deceleration in the
third quarter) mainly reflected the pattern of energy
prices.

eReal disposable personal income increased 8.4 per-
cent in the fourth quarter after increasing 2.0
percent in the third quarter; the fourth-quarter
increase largely reflected a special dividend payment

exports of goods and services,
sonal consumption expenditures,
change in private inventories,” and “government spending” is shorthand

3. In this article, “trade deficit” is shorthand for the NIPA series “net
" “consumer spending” is shorthand for “per-

» o«

inventory investment” is shorthand for

for “government consumption expenditures and gross investment.”

Table 1. Real Gross Domestic Product and Components
[Seasonally adjusted at annual rates]

Change from preceding period Contribution to percent change in real GDP Shi:)e“g: gulsr;nt-
{percent) (percentage points) (percent)
2004 2004 2004
2003 2004 2003 2004
| I 1} v | It n [\ v
Gross domestic product (GDP) 3.0 4.4 45 33 40 31 3.0 44 45 33 4.0 3.1 100.0
Personal consumption expenditures 33 38 4.1 1.6 5.1 46 229 2,67 290 1.10 357 3.22 704
Durable goods....... 74 6.9 22 -03 17.2 6.7 0.63 0.58 0.19 ~0.02 1.37 0.56 8.6
Nondurable goods. 37 45 6.7 0.1 47 58 073 0.91 1.33 0.03 094 1.16 20.5
SBIVICES ...oouueerieiriismnereee e 22 28 33 27 3.0 37 093 1.18 1.39 1.10 126 1.50 414
Gross private d ic investment 44 12.9 123 19.0 24 9.2 0.66 1.96 1.86 2.85 040 148 16.7
Fixed investment 5.1 10.0 45 13.9 8.8 6.7 0.76 1.52 0.69 207 1.37 1.06] 164
Nol lential 33 103 4.2 125 13.0 103 0.33 1.02 042 1.21 1.27 1.05; 10.7
Structures............coooveeec -5.6 1.0 ~7.6 69 -11 4.1 -0.15 0.02 -0.19 0.16 -0.03 -0.10 24
Equipment and software . 6.4 13.4 8.0 14.2 175 14.9 048 1.00 0.61 1.05 1.30 1.15 8.3
Residential 8.8 9.5 50 16.5 1.6 03 0.43 0.50 0.27 0.86 0.09 0.01 57
Change in private inventorie SRR RS -0.10 0.44 117 078 -0.97 042 0.4
Net exports of goods and services -0.43 -0.61 -0.76 -1.06 -0.10 -1.73 -5.7
Exports...... 19 81 7.3 73 6.0 -39 0.18 077 0.70 0.70 0.59 -0.40; 9.9
Goods ... 22 8.2 9.1 6.0 9.5 -6.9 0.14 0.54 0.60 041 0.64 -0.50 6.9
Services 14 78 34 10.2 -1.8 34 0.04 0.23 0.10 0.30 -0.06 0.10 3.0
Imports. 44 9.8 10.6 126 46 9.1 -061 -1.38 -1.46 -177 -0.69 -1.34 15.7
Goods .. 47 10.6 127 13.0 50 12.2 054 -1.25 -1.43 -1.52 -0.62 -1.49 13.2
Services ... 31 57 1.2 10.6 28 6.0 -0.07 -0.14 -0.03 -0.25 -0.07 0.15 25
Government consumption expenditures and
gross investment...................ccccoviiimnnnnnns 2.8 20 2.5 22 0.7 | 09 0.52 0.37 048 0.41 013 0.18 18.6
Federal 6.6 47 71 2.7 48! 16 0.43 0.32 048 0.18 0.33 0111 69
National defense 9.0 74 10.6 19 10.1; 0.0 0.38 0.33 0.47 0.09 045 0.00 4.7
Nondedense... 2.4 0.5 02 44 -5.3 5.1 0.06 -0.01 0.00 0.10 -0.12 0.11 22
State and local .. 07 04 0.0 19 -17 06 0.09 0.05 0.00 023 -0.20 0.07 17

Nore. Percent changes are from NIPA table 1.1.1, and contributions to percent change are from NIPA table 1.1.2. Shares are from NIPA table 1.1.10.
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by the Microsoft Corporation (see “Personal

Income”).

Among the contributors to the deceleration in
real GDP growth, the trade deficit subtracted 1.73
percentage points in the fourth quarter after sub-
tracting 0.10 percentage point in the third. Exports
turned down in the fourth quarter, decreasing 3.9 per-
cent after increasing 6.0 percent. The downturn was
due to exports of goods, which decreased 6.9 percent
after increasing 9.5 percent; exports of services turned
up. The downturn was attributable to all the major cat-
egories of goods exports except nonautomotive con-
sumer goods, which turned up.

Imports, which are subtracted in the calculation of

Chart 1. Selected Measures: Change From
Preceding Quarter
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GDP, accelerated and subtracted 1.34 percentage
points from GDP growth after subtracting 0.69 per-
centage point. Imports of goods accelerated, and im-
ports of services turned down. Imports of both
durable and nondurable nonautomotive consumer
goods turned up, and imports of petroleum products
surged, increasing 56.4 percent; these changes were
partly offset by a downturn in industrial supplies and
materials. The downturn in imports of services prima-
rily reflected a downturn in royalties and license fees,
which had been boosted in the third quarter by pay-
ments to the International Olympic Committee for
broadcast rights to the 2004 Summer Olympic Games.

Consumer spending increased 4.6 percent in the
fourth quarter—0.5 percentage point less than in the
third quarter—and contributed 3.22 percentage points
to GDP growth after contributing 3.57 percentage
points in the third quarter. The deceleration was due to
a slowdown in spending for durable goods, which in-
creased 6.7 percent after increasing 17.2 percent; the
slowdown mainly reflected a slowdown in purchases of
motor vehicles.

Inventory investment added 0.42 percentage point
to GDP growth after subtracting 0.97 percentage
point. Real inventory stocks increased more in the
fourth quarter ($45.8 billion) than in the third quarter
($34.5 billion), mainly reflecting a smaller decrease in
retail motor vehicle dealer inventories.

The advance estimates for the fourth quarter also
show the following:

e Nonresidential fixed investment increased 10.3 per-
cent after increasing 13.0 percent and contributed
1.05 percentage points to GDP growth after con-
tributing 1.27 percentage points. The deceleration
reflected a slowdown in equipment and software
and a larger decrease in structures in the fourth
quarter than in the third quarter.

e Residential investment increased 0.3 percent after
increasing 1.6 percent and contributed 0.01 per-
centage point to GDP growth after contributing
0.09 percentage point. The slight deceleration was
primarily accounted for by structures.

eGovernment spending increased 0.9 percent after
increasing 0.7 percent and contributed 0.18 per-
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centage point to GDP growth after contributing
0.13 percentage point. Upturns in Federal nonde-
fense spending and in state and local government
spending were largely offset by a slowdown in
spending on national defense.
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«Real final sales of domestic product— GDP less the
change in private inventories—increased 2.7 per-
cent after increasing 5.0 percent.

<Real gross domestic purchases—real GDP less
net exports of goods and services— increased 4.7

Fourth-Quarter 2004 Advance NIPA Estimates: Source Data and Assumptions

The “advance” estimates for the fourth quarter are
based on the following major source data; as more and
better data become available, the estimates will be
revised.1 (The number of months for which data were
available is shown in parentheses.)

Personal consumption expenditures: Sales of retail
stores (3), unit auto and truck sales (3), and consumers’
shares of auto and truck sales (2);

Nonresidential fixed investment: Unit auto and truck
sales (3), construction put in place (2), manufacturers’
shipments of machinery and equipment other than air-

craft (3), shipments of civilian aircraft (2), and exports
and imports of machinery and equipment (2);

Residential investment: Construction put in place (2),
single-family housing starts (3), sales of new homes (2),
and sales of existing houses (3);

Change in private inventories: Trade and nondurable
manufacturing inventories (2), durable manufacturing
inventories (3), and unit auto and truck inventories (3);

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

Government consumption expenditures and gross
investment: Federal outlays (3), state and local construc-

1 After the “advance” NIPA estimates were released, Statistics Canada tion put in place (2), and state and local employment (3);

announced that Canadian imports from the United States for
November were underestimated and provided a corrected estimate.
That data revision, as well as other newly available and revised source
data, will be incorporated into the “preliminary” NIPA estimates that
BEA will release on February 25, 2005. The overall revision to U.S.
exports and to GDP between the advance and preliminary estimates
cannot be determined at this time. For more information on U.S.
exports to Canada, go to <www.bea.gov/bea/di/canada.htm> on BEA’s
Web site.

GDP prices: Consumer price indexes (3), producer
price indexes (3), U.S. import and export price indexes
(3), and values and quantities of petroleum imports (2).

BEA made assumptions for source data that were not
available. Table A shows the assumptions for key series; a
more comprehensive list is available on BEA's Web site at
<www.bea.gov/bea/dn/home/gdp.htm>.

Table A. Summary of Major Source Data and Assumptions for Advance Estimates, 2004:1V
[Billions of dollars, seasonally adjusted at annual rates]

2004
July August September October November ~ Decemberl
Private fixed investment:
Nonresidential structures:
Value of new total private construction put in place less residential (including improvements)........... 223.8 224.3 2249 225.0 2223 223.6
Equipment and software:
Manufacturers' shipments of complete aircraft 222 28.9 274 299 20.6 233
Residential structures:
Value of new residential construction put in place:
Single family 3719 380.3 378.9 378.9 376.1 380.0
Multifamily 398 39.2 39.1 38.8 38.9 39.3
Change in private inventories:
Change in inventories for nondurable manufacturing 16.6 121 -5.9 231 14,8 12.0
Change in inventories for merchant wholesale and retail industries other than motor vehicles and
equipment 49.6 50.9 30.4 67.0 74.6 372
Net exports:2
Exports of goods:
U.S. exports of goods, international-transactions-accounts basis 809.5 816.1 829.7 830.2 798.6 813.1
Excluding gold 804.9 812.2 823.4 825.0 794.0 809.0
Imports of goods:
U.S. imports of goods, international-transactions-accounts basis 1,466.7 1,499.9 1.489.5 15515 1,568.1 1.558.6
Excluding gold 1.462.3 1,496.5 1.485.2 1,546.6 1,564.0 15545
Net exports of goods -657.1 -683.8 -659.8 -721.4 -769.5 -745.5
Excluding gold -657.5 -684.3 -661.8 -721.6 -770.0 -745.5
State and local government structures:
Value of new construction put in place 220.3 2131 2141 218.2 218.7 218.5

1. Assumption.

2. Nonmonetary gold is included in balance-of-payments exports and imports but is not used directly in the estimation of national income and product account exports and imports.

org/
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percent after increasing 3.9 percent. e The personal saving rate increased from 0.5 percent
e The production of goods slowed. The production of to 1.3 percent.*

services picked up somewhat, and the production of

structures decreased somewhat less than in the third Prices

quarter (table 2). Inflation as measured by the price index for gross do-

e Motor vehicle output picked up in the fourth quar- mestic purchases stepped up to 2.7 percent in the
ter, contributing 0.87 percentage point to real GDP
gI'OWth after contributing 0.34 percentage POint- 4. The personal saving rate is measured as personal saving as a percentage

e Final sales of computers picked up sharply, contrib-  of current-dollar disposable personal income. An estimate of the national

. 0.48 . 1 GDP h saving rate (measured as gross saving as a percentage of gross national
utmg O per.centage pOI‘nt to rea ] gI'OWt income}), along with the “final” estimates of the NIPAs for the fourth quar-
after contributing 0.18 percentage point. ter, will be available at the end of March.

Table 2. Real Gross Domestic Product by Type of Product

[Seasonally adjusted at annual rates]

“ Share of

Change from preceding period Contribution to percent change in real GDP cggl?;"

(percent) {percentage points) GDP
{percent)

2004 2004 2004

2003 | 2004 ; 2003 | 2004 - -~
| Il 1} v | ] 1] \% v
Gross domestic product (GDP) 3.0 44 45 3 4.0 3.1 3.0 44 45 33 4.0 3.1 1000
Final sales of domestic product 31 4.0 33 25 50 27 314 395 332 2.52 4.97 2.73 99.6
Change in Private INVENORES ..........coucuvimmcniensseimmecnsimsiniis | srvenssreinin | conmvassmnnns |oeseesnessenns | sevvesssnene foasmeennnienss -0.10 0.44 117 0.78| -0.97 0.42 04
Goods 43 7.3 8.2 2.5 8.3 47 1.41 2.35 2.65 0.82 2.67 1.54 327
Services 23 27 3 2.3 2.8 3.2 1.35 1.55 1.76 1.30 1.59 1.81 57.3
Structures 3.0 5.1 07 12.7 25 -2.1 0.29 0.49 0.07 119 -0.25| -0.21 10.0
Addenda: |

Motor vehicle output... 42 56 88 -152 104 28.0 0.19 0.20 030 -0.58 0.34 0.87 3.6
GDP excluding motor vehicle OUPUL.........occomreerecrccerrcrene e 30 43 43 40 38 23 285 419 418 3.88 366 2.28 96.4
Final sales of computers 41.0 221 0.1 0.1 207 617 0.31 0.20 0.00 0.00 0.18 0.48 1.0
GDP excluding final sales of COMPULErS............cccomsiiicmmnnreecisecrcviinns 28 42 45 33 S.QE 27 273 419 4.48 3.30 382 2.66 99.0

Note. Percent changes are from NIPA table 1.2.1, and contributions to percent change are from NIPA table 1.2.2. Shares are calculated from NIPA table 1.2.5.

Table 3. Prices for Gross Domestic Purchases
{Percent change at annual rates; based on seasonally adjusted index numbers (2000=100)]

Change from preceding period Contribution to percent change in gross domestic purchases prices
(percent) (percentage points)
2004 2004
2003 2004 2003 2004
| it il I\ ! 1 1l v
Gross d ic purchases ........ 20 24 34 35 1.9 27 2.0 24 34 35 1.9 27
Personal consumption expenditures (PCE})..... 1.9 22 33 31 13 25 1.28 147 2.19 2.08 0.94 1.64
Durable goods.......... -3.4 -20 0.0 -0.1 -3.1 0.2 -0.29 017 0.00 -0.01 -0.25 0.01
Nondurable goods 2.0 33 53 6.6 09 44 0.38 0.64 1.00 125 0.18 0.85
Services 3.0 25 3.0 2.1 23 20 1.19 1.00 1.20 0.84 0.92 077
Gross private d t t 1.1 25 21 44 29 21 0.16 0.38 0.32 0.68 0.46 0.34
Fixed investment ... 1.2 25 2.0 43 3.0 2.1 0.17 0.37 0.30 0.64 0.45 0.32
Nonresidential .... 0.4 0.8 0.3 1.7 09 1.7 -0.04 0.08 0.03 017 0.09 0.18
Structures, 21 4.9 48 76 938 10.3 0.05 0.11 0.10 0.17 0.21 0.22
Equipment and software -1.2 -04 -1 0.1 -16 06 -0.08 -0.03 -0.08 0.01 -0.12 -0.05
Residential .......... 44 56 5.4 9.1 6.8 27 0.21 0.29 0.28 047 0.36 0.15
Change in privi SO0 [PPSR ISR, -0.02 0.01 0.02 0.04 0.01 0.02
Government consumption expenditures and gross
investment 3.2 3.2 5.1 43 3.6 4.0 0.58 0.57 0.89 0.77 0.62 0.71
Federal 36 29 6.6 3.0 17 20 0.23 0.19 0.42 0.20 0.11 0.13
National defense ... 4.2 28 5.7 35 1.9 241 017 0.12 025! 0.15 0.08 0.09
Nondefense 28 29 8.3 1.9 1.3 19 0.06 0.06 0.18! 0.04 0.03 0.04
State and local 3.0 34 42 5.2 47 52 0.35 0.38 0.47; 0.57 0.51 057
Addenda:
Gross domestic purchases:
Food 19 3.2 28 42 21 25 0.18 0.30 0.27 0.40 0.20 0.24
Energy goods and services 13.1 11.6 27.0 249 6.4 19.8 047 046 0.98 0.94 0.26 0.79
Excluding food and energy.. 1.6 1.9 25 2.5 1.7 1.9 1.36 1.66 216 219 147 1.65
Persanal consumption expenditures: |
Food............ 1.9 31 26 39 26 26 |
Energy goods and services. 125 114 26.7 26.5 4.0 16.0
Excluding food and energy .. 1.3 15 2.1 1.7 09 16
“Market-based” PCE 1.9 2.3 32 37 14 28
Excluding food and energy............cooovcceunneiiiecniiieas 1.2 1.5 1.8 2.1 1.0 1.7
Gross domestic product . 18 21 2.8 3.2 14 2.0(}.

Norte. Most percent changes are from NIPA table 1.6.7; percent changes for personal consumption expenditures on food and on energy goods and services and for personal consumption expenditures excluding food and energy
are calculated from index numbers in NIPA table 2.3.4. Contributions to percent change are from NIPA table 1.6.8.
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fourth quarter from 1.9 percent in the third quarter
(table 3). The step-up primarily reflected an accelera-
tion in energy prices; excluding prices for food and en-
ergy, the price index increased 1.9 percent after
increasing 1.7 percent (chart 2).

Prices of goods and services purchased by consum-
ers increased 2.5 percent after increasing 1.3 percent.
The price of gasoline and oil turned up sharply, and
the prices of electricity and gas decelerated. Food
prices increased at the same rate as in the third quarter.
In the fourth quarter, the price index for consumer
purchases excluding food and energy, which is some-
times viewed as an indicator of the underlying or core
rate of inflation, increased 1.6 percent after increasing
0.9 percent.

Prices of private nonresidential fixed investment in-
creased 1.7 percent after increasing 0.9 percent. Prices
of equipment and software decreased less than in the
third quarter, mainly reflecting an upturn in the
prices of transportation equipment, specifically
trucks; prices of structures accelerated slightly.

Prices paid by government increased 4.0 percent af-
ter increasing 3.6 percent. The step-up was evident at
both the Federal level and at the state and local govern-
ment level.

The GDP price index, which measures the prices
paid for goods and services produced in the United

Chart 2. Gross Domestic Purchases Prices:
Change From Preceding Quarter

Percent

m Total
Less Food and Energy

1wl 1.

2001 2002 2003

Note. Percent change at annual rate from preceding quarter,
based on seasonally adjusted index numbers (2000=100).

-2
2004

U.S. Bureau of Economic Analysis
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States, increased 2.0 percent, 0.7 percentage point less
than the price index for gross domestic purchases,
which measures the prices paid for goods and services
by U.S. residents regardless of where those goods and
services were produced. The smaller increase in the
GDP price index reflected a smaller increase in export
prices (which are included in the GDP price index)
than in import prices (which are included in the price
index for gross domestic purchases).

Personal Income
Real disposable personal income (DPI) surged in the
fourth quarter, increasing 8.4 percent, after increasing
2.0 percent in the third (chart 3). This surge primarily
reflected a sharp acceleration in current-dollar DPI

Chart 3. Selected Personal Income and Saving
Measures
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6 Business Situation

(table 4).> The implicit price deflator for personal con-
sumption expenditures (which is used to deflate DPT)
accelerated.

Personal income, which is only measured in current
dollars, increased $250.3 billion (or 10.8 percent) after
increasing $81.6 billion (or 3.4 percent). The accelera-
tion reflected accelerations in personal dividend in-
come and in proprietors’ income and an upturn in
rental income. Current transfer receipts increased at
about the same rate as in the third quarter.

In the fourth quarter, the acceleration in dividend
income reflected a special dividend payment by the
Microsoft Corporation, which boosted fourth-quarter

5. Current-dollar DPI is defined as personal income less personal current
taxes.
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personal dividend income by $99.4 billion (annual
rate).°

The fourth-quarter changes in proprietors’ income,
rental income, and current transfer receipts largely
reflected the effects of the four hurricanes that struck

6. On December 2, 2004, Microsoft paid a special dividend of $3.00 per
share to shareholders of record as of November 17, 2004. The total dividend
payout was about $32 billion. BEA estimates that about three-fourths of the
total dividend payout (or $24.9 billion) was paid to persons; this amount
has been converted to an annual rate ($99.4 billion) and recorded as per-
sonal dividend income for the fourth quarter in December.

Quarterly NIPA estimates are presented at annual rates, which show the
value that would be registered if the rate of activity that is measured for a
quarter were maintained for a full year. These annual rates are determined
simply by multiplying the estimated rate of activity by 4.

For more information on the treatment of dividends in the national
accounts, see “The Microsoft Special Dividend” at <www.bea.gov/bea/fag/
national/FAQ.htm> on BEA's Web site.

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

Level | Change from preceding period
2004 | \ 2004
2004 }» — 2003 2004 -
v | I 1l [\
L i A
Compensation of employees, received....... 6,616.6 6,741.1 I 2195 3276 81.2 92.1 774 837
Wage and salary disbursements . 53426 54432 i 127.3 239.0 50.3 73.6 62.2 88.2
Private industries..........ccccccoomvveericnrnnrecc e, 4,416.7 4,508.9\ 919 2111 379 67.5 575 62.1
Goods-producing industries 10395 1,057.6 -2.5 31.8 -6.6 159 11.4 13
Manufacturing 682.5 691.8: 6.4 137 -10.2 10.6 74 3.9
Services-producing industr 3377.3 3,451.3 94.5 179.3 44.6 515 46.1 508
Trade, transportation, and UtIIHIES ..............oevrreeeemiciniersni 891.4 908.3 15.0 \ 3238 0.4 13.8 12.7 9.4
Other services-producing industries ....... 2,485.8 2,5430. 79.5 146.4 44.1 378 333 414
Government ........ 9258 9343 35.3 27.9 12.3 6.2 47 6.1
Supplements to wages and salaries ...... 12741 1,2979 92.3 88.6 310 18.4 154 1586
Proprietors’ income with VA and CCAd) ................... 902.4 933.1 64.5 68.3 74 29.3 15 30.2
Farm 18.0 21.6‘ 12.1] -38 -6.8 1.0 -53 8.0
NONFAIM ..o evvee e smsees s esssn e b et s asssee s v s sbb e 884.4 9116 524 724 142 28.3 6.8 22.3
Rental income of persons With CCAdj............veevvvmmecriniirrismnecesicenimmmssiicsnsirenns 165.6 163.1 ~17.1" 11.8 57 0.2 -188 93
Personal income receipts on assets 1,386.6 1,489.3 | -119 63.9 1.3 15.2 155 1215
Personal interest income......... 945.6 957.9 -16.8 16.7 42 55 48 114
Personal dividend income .......... 4411 531.4 49, 48.3 71 87 10.7 11041
Personal CUITent transfer FRCRIPLS............covwv..eivvvverserersss sssessssssssssss s sssssseesnes 1,408.3 1,430.2 | 52.7 \ 70.9 28.3 214 15.0 14.8
Less: Contributions for government social iNSUraNCe..........oovvveevesieseecenivve s 818.3 8323 24.9 45.1 189 10.1 9.0 93
Equals: Personal i OO 9,659.1 9,924.6 ‘ 282.9 l 497.3 115.0 147.7 81.6 250.3
L£658: PErSONA! CUITENTAXES .....vvvvceveeeceis it seeenss et s 1,036.4 1,064.5, —493 345 -2.8 24.0 131 20.8
Equals: Disposable personal income 8,622.8 8,860.0 3322 462.9 117.9 123.7 68.6 2293
Less: Personal QUHAYS ..........vvvmmmerimmmcirmnersnermmscsiaonirnsrmsssics e 8,532.8 8,742.8 380.8 4835 142.2 971 139.4 154.7
Equals: Personal SAVING ... e sss i srenns 90.0 12 ~-486 -20.6 -243 26.6 -70.8 746
Addenda: Special factors in p li
In government wages and salaries: i
Federal Pay raISE...........cco..ccvoermmecriecr s et cer bt e 5.2 0.3 0.0 ‘ 0.0
Federal civilian retroactive Pay ..............ccoorvenrrrencsosnermneesesverns 0.3 1.2 -15 00
RESBIVISIS" DAY ....oveecvvesinrics st 09 -09 -0.3 | 1.0
In supplements to wages and salaries: i
Employer contributions for social INSUrANCe .........cc..vcmeereeccveieiinei s [ revieiieenees 72 0.0 0.0 0.0
In nonfarm proprietors’ income: \
Hurricane-related destruction of uninsured business property .... 0.0 0.0 -4.0 40
In rental income of persons: ‘
Hurricane-related destruction of uninsured residential property ... [ coovieciinicccniice. 0.0 00 -136 136
In personal dividend income:
Microsoft “special” dividend PaYMENES ...........vvecrrivnreccnmmmmmmeerissnreeesevecrersssneees | corvsmmssssisienens 00 0.0 0.0 99.4
In personal current transfer receipts:
Social security retroactive payments...............cccocoemnsvvermmceeronrionnn 2.5 0.0 0.0 25
Cost-ot-living adjustments under Federal transfer programs 114 0.0 0.0 0.5
Earned-income tax credit. 27 0.0 0.0 0.0
Hurricane-related net insurance settlements (excluding owner-occupied
ROUSING) ..cvvvvvveit et s 0.0 0.0 137 -13.7
In contributions lor government swal insurance:
Changes in premium for supplementary medical iNSUTANCE ............comcvvccnmmenns | vevverionsiiienees 32 00 0.0 0.0
In personal current taxes: |
Federal faX [BW CHANGES .......ccovvveeecirrrrrreeriesesssnnsssssesssssesssses s ssessmsssssssesssnssssss | oensssmssssssssssoas -32 0.0 00/ 0.0
Refunds, settfements, and other ... s -8.8 00 0.0 0.0

Note. Dollar levels are from NIPA tables 2.1 and 2.2B.
IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment
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the southern and eastern United States in the third
quarter.” The acceleration in proprietors’ income re-
flected an acceleration in nonfarm proprietors’ income
and an upturn in farm proprietors’ income. In the
third quarter, nonfarm proprietors’ income was re-
duced $4.0 billion by the loss of uninsured business
property due to the hurricanes. The income of security
brokers turned up in the fourth quarter. The upturn in
farm proprietors’ income reflected an upturn in farm
output and a smaller decrease in the prices received by
farmers.

Rental income increased $9.3 billion after decreas-
ing $18.8 billion. In the third quarter, rental income
was reduced $13.6 billion by the loss of uninsured resi-
dential property due to the hurricanes.

Current transfer receipts increased about the same
in the fourth quarter as in the third quarter. A fourth-
quarter downturn in “other current transfer receipts”
was offset by an acceleration in government social ben-
efits. The downturn reflected a downturn in net insur-
ance settlements; payments for hurricane-related
damage to motor vehicles and to other consumer du-
rable goods added $13.7 billion to third-quarter net
settlements. The acceleration in government social
benefits reflected an upturn in Medicaid payments by
states and an acceleration in Federal social security
payments.

Real GDP for 2004

Real GDP increased 4.4 percent in 2004 after increas-
ing 3.0 percent in 2003 (table 1). Real gross domestic
purchases increased 4.8 percent after increasing 3.3
percent.® (In the expansion of the 1990s, real GDP
growth averaged 3.5 percent at an annual rate, and the
growth of real gross domestic purchases averaged 4.0
percent.®)

The acceleration in real GDP in 2004 reflected accel-
erations in nonresidential fixed investment and in ex-
ports, an upturn in inventory investment, and an
acceleration in consumer spending that were partly
offset by an acceleration in imports and by a decelera-
tion in government spending.

Nonresidential fixed investment increased 10.3

7. For more information on the effects of the third-quarter hurricanes, go
to <www.bea.gov/bea/dn/hurricane.htm>.

8. All the 2004 changes are calculated from annual levels for 2003 and
2004. From the fourth quarter of 2003 to the fourth quarter of 2004, real
GDP increased 3.7 percent, real gross domestic purchases increased 4.5 per-
cent, real DPI increased 3.9 percent, and the price index for gross domestic
purchases increased 2.9 percent.

9. Growth rates are calculated from the trough of real GDP in the first
quarter of 1991 to the peak of real GDP in the fourth quarter of 2000.
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percent in 2004 and contributed 1.02 percentage
points to GDP growth; in 2003, it increased 3.3
percent and contributed 0.33 percentage point. In
2004, investment in equipment and software picked
up, and investment in structures turned up. The
pickup reflected accelerations in information pro-
cessing equipment and software and in “other”
equipment and an upturn in transportation equip-
ment.

Exports increased 8.1 percent in 2004 and contrib-
uted 0.77 percentage point to GDP growth; in 2003,
exports increased 1.9 percent and contributed 0.18
percentage point (in 2002, exports decreased). In 2004,
exports of both goods and services accelerated.

Businesses added to their inventories in 2004
after drawing down inventories in 2003. The swing
from liquidation to accumulation added 0.44 per-
centage point to GDP growth in 2004. In 2003, the
swing from accumulation to liquidation subtracted
0.10 percentage point from GDP growth.

Consumer spending increased 3.8 percent in
2004 and contributed 2.67 percentage points to GDP
growth; in 2003, it increased 3.3 percent and con-
tributed 2.29 percentage points. Spending on ser-
vices and on nondurable goods accelerated in 2004;
in contrast, spending on big-ticket consumer goods
(such as motor vehicles) slowed.

Imports increased 9.8 percent in 2004 and sub-
tracted 1.38 percentage points from GDP growth; in
2003, imports increased 4.4 percent and subtracted
0.61 percentage point. The acceleration primarily re-
flected an acceleration in imports of goods.

Government spending increased 2.0 percent in
2004 and contributed 0.37 percentage point to GDP
growth; in 2003, it increased 2.8 percent and
contributed 0.52 percentage point. The decelera-
tion reflected a downturn in Federal nondefense
spending and slight decelerations in national de-
fense spending and in state and local government
spending. In Federal nondefense spending, both
compensation and intermediate services turned down
in 2004.

The price index for gross domestic purchases in-
creased 2.4 percent after increasing 2.0 percent (table
3). The price index for gross domestic purchases ex-
cluding food and energy increased 1.9 percent after in-
creasing 1.6 percent.

Real DPI increased 3.4 percent after increasing
2.3 percent. The acceleration mainly reflected an accel-
eration in current-dollar personal income that was
partly offset by an upturn in personal current taxes.
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Reliability of the NIPA Estimates of U.S. Economic

Activity

By Dennis J. Fixler and Bruce T. Grimm

HE goal of BEA’s national income and product

accounts (NIPAs) is to provide timely, compre-
hensive, and reliable descriptions of the condition of
the U.S. economy. Two featured measures—gross do-
mestic product (GDP) and gross domestic income
(GDI)—aim to provide snapshots of the economy at
specified times.

This study analyzes the reliability of BEAs quarterly
and annual estimates of GDP, of GDI, and of their
components for 1983-2002. In this article, “reliability”
refers to the magnitudes of the revisions to the esti-
mates of these measures.! The revisions are defined as
the changes from an earlier vintage of estimates to a
later vintage (see the box “Vintages and Timing of Re-
visions”). The latest available estimates are presumed
to be the best estimates and are used as the standards
for reliability.

Confirming previous research, the study concludes
that BEA’s estimates are generally reliable and that
these estimates thus present a useful picture of the Na-
tion’s output of goods and services. Specifically, succes-
sive revisions to these estimates were usually able to
indicate whether growth was positive or negative,
whether growth was accelerating or decelerating,
whether growth was high or low relative to trend, and
where the economy was in relation to the business cy-
cle.

In order to present timely estimates of GDP, BEA
prepares quarterly estimates that are based on prelimi-
nary data from Census Bureau surveys, such as those
for retail sales and manufacturers’ shipments, and on
extrapolated estimates, such as those for international
trade and for consumer spending on domestic services.
The estimates are revised to incorporate more compre-
hensive and more up-to-date data from surveys, tax
records, and other administrative records when the
data become available. The latest available estimates
typically reflect not only updated source data but
also changes in various definitions and statistical

1. This definition of reliability differs from that used in statistics to ana-
lyze survey results and quality control, and in statistical work, the term
“accuracy” refers to the total measurement error, which in the NIPAs is
never observed.

conventions.

Because these data come from a wide range of
sources—including random and nonrandom surveys,
administrative records, and extrapolated and interpo-
lated estimates—the construction of confidence inter-
vals and standard errors is not strictly possible.
Accordingly, the only way to measure the accuracy of
the estimates is to compare them with later estimates;
for example, the advance estimates are compared with
the final estimates.

The data show that since the early 1980s, the revi-
sions to the annual rates of change—without regard to
sign—from the current quarterly estimates to the latest
estimates of current-dollar and real GDP have aver-
aged slightly more than 1 percentage point. Substantial
portions of these revisions result from the introduc-
tion of new concepts and new methods as part of the
annual and comprehensive revisions of the NIPAs. For
example, in the 2003 comprehensive revision, a new
measure of banking services identified services re-
ceived by borrowers as well as by depositors, and as a
result, the cumulative growth of current-dollar GDP in
19922002 was reduced 0.4 percentage point.

The revisions—without regard to sign—from an
early vintage of current quarterly estimates to a later
vintage of quarterly estimates tend to be smaller; the
average revision from the advance estimates of real
GDP to the preliminary estimates is 0.5 percentage
point. The average revision from the advance estimates
to the final estimates is 0.6 percentage point, and the
average revision from the preliminary estimates to the
final estimates is 0.3 percentage point.

Further, many of the quarterly, annual, and compre-
hensive revisions are offsetting. The mean revision,
which accounts for whether the revisions are positive
or negative, from the advance estimates of real GDP to
both the preliminary and final estimates is 0.1 per-
centage point; the mean revision from the advance
estimates to the latest estimates is 0.4 percentage point.

Erick Sager contributed to the development of this article.
He was an intern in the Joint Program on Survey Meth-
odology at BEA in the summer of 2004.
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The mean revision from both the preliminary and final
estimates to the latest estimates is 0.3 percentage point.

q

For 1983-2002, the average growth rate for the
uarterly estimates of real GDP was 3.4 percent. The

growth rates ranged from -3.0 to 9.3 percent, with a
standard deviation of 2.4 percentage points. The quar-
terly estimates of real GDP successfully indicated the
following:

«The direction of change in real GDP 98 percent of
the time.

=Whether real GDP was accelerating or decelerating
74 percent of the time.

<Whether real GDP growth was high relative to trend
about two-thirds of the time and whether it was low
relative to trend about three-fifths of the time.

<The cyclical peaks in all five of the recessions in
1969-2000. (The quarterly movements of real GDP
around the 2001 recession are complex, and the
peak quarter has not been clearly identified; see the
next section.)

=The cyclical troughs in three of the five recessions;
both the missed troughs were within a quarter of
the latest estimates of the troughs for both quarters.
The remainder of this article discusses (1) revisions

to quarterly estimates of GDP, (2) revisions to annual
estimates of GDP, (3) revisions to the estimates of GDI,
(4) revisions and the relationship between GDP and
GDI, (5) the statistical discrepancy (the difference be-
tween GDP and GDI), and (6) the conclusions of this
study.
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Revisions to Quarterly Estimates of GDP

The measures of reliability featured in this evaluation
are mean revisions and mean absolute revisions from
the earlier estimates to the latest available estimates
(see the box on page 10). The mean absolute revisions
and the mean revisions for the three quarterly esti-
mates of current-dollar and real GDP and their major

co

mponents for 1983-2002 are evaluated.2

Mean absolute revisions

For both current-dollar and real GDP, the mean abso-
lute revisions from the advance estimates to the pre-

liminary estimates decreased

slightly. The mean

absolute revisions from the preliminary estimates to
the final estimates increased slightly (table 1). The
mean absolute revisions for both current-dollar GDP
and real GDP are slightly more than 1.0 percentage
point, and the revisions for real GDP are about 0.1 to
0.2 percentage point higher than those for the current-
dollar GDP.

The pattern of the mean absolute revisions for the

17 components of GDP vary:
<From the advance estimates to the preliminary esti-

2.

mates of current-dollar GDP, the mean absolute

Current-dollar GDP is adjusted for the changes in prices over time in

order to prepare real GDP. At the most detailed level, the components of
real GDP are calculated by dividing the current-dollar estimates by price
indexes. Both real GDP and its components are estimated by using a Fisher
index chain formula, so the components in chained dollars do not sum to
GDP.

Vintages and Timing of the Revisions

The Bureau of Economic Analysis (BEA) prepares
guarterly and annual estimates of gross domestic product
(GDP) in the national income and product accounts
(NIPAs). It prepares three vintages of quarterly GDP
estimates—advance, preliminary, and final estimates.
The advance estimates for a quarter are released near the
end of the first month after the end of the quarter; the
preliminary estimates for the quarter are released 2
months after the end of the quarter, and the final
estimates are released 3 months after the end of the
quarter. In addition, as part of the annual NIPA revision,
the quarterly estimates for the 3 preceding years are
revised.

BEA prepares four vintages of annual estimates for a
year—the “sum of finals,” the first annual estimates, the
second annual estimates, and the third annual estimates.
The “sum of finals” is an average of the final estimates for
each quarter of a year that is prepared when the final esti-
mate for the fourth quarter of a year is available; these
estimates are released in March with the release of the
final fourth-quarter estimates. The annual estimates for 3

org/
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preceding years are revised as part of the annual NIPA
revision; these revised estimates are the first, second, and
third annual estimates. The most recent annual NIPA
revision was released in July 2004, and it presented
revised annual and quarterly estimates for 2000-2003.
After the third annual revision of the estimates for a
year is released, these estimates are not revised or
released again until the next comprehensive NIPA revi-
sion.

Annual NIPA revisions are superseded by comprehen-
sive NIPA revisions, which historically occurred about
every 5 years. These revisions incorporate changes in def-
initions and classifications and statistical changes. The
most recent comprehensive revision was released in
December 2003, and it featured revised annual
estimates for 1929-2002 and revised quarterly estimates
for 1947-2003.

BEA also prepares revised quarterly estimates of gross
domestic income (GDI). The revised final estimates for a
quarter are now released with the preliminary estimates
of GDP for the succeeding quarter.



10 Reliability of the NIPA Estimates

revisions for 11 components decreased. For real
GDP, these revisions for only 8 components
decreased.
< From the preliminary estimates to the final esti-
mates of current-dollar GDP, the mean absolute
revisions for only 8 components decreased. For real
GDP, these revisions for 10 components decreased.
The mean absolute revisions for the major compo-
nents tended neither to increase nor to decrease with
the subsequent estimates. However, except for the
mean absolute revisions for personal consumption ex-
penditures, the revisions for the other components of
GDP are considerably larger than the ones for current-
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Mean Revisions and Mean
Absolute Revisions

The mean revision is calculated as the average of the
revisions in the relevant period:

MR = I(L-E)/n

E is the percent change in the earlier quarterly or
annual estimate, L is the percent change in the later
estimate, and n is the number of observations in the
sample period. Percent changes in quarterly estimates
are at quarterly rates, which corresponds to the con-
vention generally used for the estimates.

The revisions can be positive or negative, so they

dollar GDP and for real GDP.

Comparing the mean absolute revisions for the ma-
jor components of GDP with their subcomponents
yields a mixed picture.

Personal consumption expenditures (PCE). The
mean absolute revisions for current-dollar and real
PCE for durable goods and nondurable goods and
current-dollar PCE for services are larger than those
for total PCE. The revisions for real PCE for services

may be offsetting. As a result, it is useful to look at the
mean absolute revision:

MAR = S|L-E|/n

The mean absolute revision is the average of the
absolute values of the revisions.

For most of the analyses in this study, the latest esti-
mates are used as the standards for the sizes of the
revisions.

Table 1. Averages of Revisions to Quarterly Estimates of GDP and Its Major Components in 1983-2002

[Percentage points]

Mean absolute revisions Mean revisions Mean absolute revisions Mean revisions

Current- Real
dollar GDP GDP

Current- Real
dollar GDP GDP

Current- Real
dollar GDP GDP

Current- Real
dollar GDP GDP

Gross domestic product Preliminary..... s 441 481 -1.31 -1.71
118 129 0.40 0.42 Final 4.46 495 -1.78 -2.21
112 1.26 0.25 0.32
115 1.32 0.25 0.33 Residential
Advance 4.89 473 0.49 -0.08
Preliminary......oinniinnsssiin 4.73 512 051 0.32
Advance . 129 127 0.47 043 Final 459 497 0.32 0.16
Preliminary. . 122 119 0.34 031 o . )
Final 121 1.22 0.36 0.34 Change in private inventories 1..
Durable goods Net exports of goods and services 1
4.46 444 0.70 0.61
447 449 0.62 049  Exports
4.46 4.45 057 0.41 Advance 453 4.40 2.07 175
Preliminary. 3.92 3.72 0.78 0.70
Nondurable goods Final 4.03 3.80 0.44 0.36
N S
147 188 037 058 Advance 6.26 6.81 0.70 -0.31
g . . : Preliminary. 513 6.21 0.05 -1.17
Services Final 5.19 6.21 -0.35 -1.46
Advance 1.30 101 -0.51 022
Preliminary. 127 1.02 -0.57 0.15 ’ :
. Government consumption expenditures and
Final 121 1.07 -0.53 0.25 gross investment
. . Advance 2.74 3.49 0.40 0.69
Gross private domestic investment Preliminary 267 4.02 017 0.42
Advance .... 7.61 752 -0.88 21100 Rinal 273 3.99 0.28 0.66
Preliminary. . 7.82 771 -0.67 -0.85
Final 7.92 7.55 -1.00 129 Federal
Advance 5.78 6.39 0.23 021
Fixed investment Preliminary 5.89 6.49 -0.14 -0.11
Advance 3.00 3.26 -0.06 -0.65 Final 5.88 6.48 0.17 0.34
Preliminary. . 276 3.06 -0.49 -0.93
Final 271 3.23 -0.71 -1.23 Defense
Advance 3.86 3.88 0.17 0.15
Nonresidential Preliminary........on 3.60 321 0.16 0.23
Advance 3.60 397 -0.26 -0.85 Final 364 329 0.18 033
Preliminary.. 3.62 4.24 -0.88 -1.02
Final 3.47 3.97 -1.13 -1.74 Nondefense2
Advance 19.80 22.98 -6.35 -5.51
Structures Preliminary ... 20.46 2342 -7.88 -7.11
Advance....... 6.12 5.75 0.86 0.29 Final 20.01 22.94 -6.53 -5.54
Preliminary.. 5.79 5.63 031 0.05
Final 581 5.32 0.33 021 State and local
Advance . 1.85 1.46 0.44 0.85
Equipment and software Preliminary. 171 145 0.29 0.68
AdVANCE....cooervrcrirriienii 421 4.76 -0.49 -0.92 Final 175 1.46 0.32 0.74

Negative values in some quarters make the calculation of percentage changes impossible.

1 Commodity Credit Corporation affected nondefense revisions, but not GDP revisions.
2. A 1991 change in the accounting treatment of purchases and sales of agricultural goods by the
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are smaller than those for total real PCE.

Gross private domestic investment. The mean ab-
solute revisions for the components of fixed invest-
ment are all larger than those for total fixed
investment.

Government consumption expenditures and gross
investment. In contrast, the mean absolute revisions
for state and local government expenditures are much
smaller than those for total government expenditures.
The large mean absolute revisions for current-dollar
and real Federal Government nondefense expenditures
reflect a 1991 change in the treatment of the Commod-
ity Credit Corporation’s commodity loan program; af-
ter this change, the revisions for these expenditures
have been about an eighth of the size of the previous
revisions.’

Change in private inventories. The change in this
component is frequently negative, so mean absolute
revisions and mean revisions cannot be calculated.
However, the effects of revisions to this component can
be approximated by comparing the revisions for gross
private domestic investment (GPDI) with those for
fixed investment.* The mean absolute revisions for
GPDI are more than double those for fixed investment,
indicating that the revisions to inventories contribute
significantly to the revisions to the estimates of GPDL.*

Mean revisions

The mean revisions for the advance estimates of both
current-dollar GDP and real GDP are about 0.4 per-
centage point, much smaller than the mean absolute
revisions. The mean revisions for the preliminary and
final estimates are about 0.3 percentage point.

These mean revisions are not indications of bias.
Most of these revisions reflect definitional and statisti-
cal changes that are part of comprehensive revisions in
order to improve the estimates (see Fixler 2004).

By component, the mean revisions for personal
consumption expenditures and expenditures for dura-
ble goods and nondurable goods are all positive. The
mean revisions for current-dollar expenditures for ser-
vices are negative, but the revisions for real expendi-
tures for services are positive,

The mean revisions for gross private domestic in-
vestment and for fixed investment are negative, but the
revisions for nonresidential structures and residential
investment are positive.° The mean revisions for total

3. This changed treatment primarily affected the timing of Federal non-
defense purchases and change in farm inventories, but not GDP.

4. Gross private domestic investment is the sum of change in private
inventories and fixed investment.

5. However, in previous studies, mean absolute revisions for final sales
{GDP less change in private inventories) were slightly smaller than those for
GDP; thus, revisions to inventories tend to be offset by revisions to the
other components of GDP.
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government expenditures and for most of its compo-
nents are positive. However, the mean revisions for
nondefense expenditures are large and negative. These
mean revisions, however, are small and negative in the
period beginning with 1992, as a result of the revised
treatment of the purchases and sales by the Commod-
ity Credit Corporation (CCC).

Revisions relative to the trend rate of GDP growth

In 1983-2002, the trend rate of real GDP growth was
3.4 percent. “Near” trend growth is defined as growth
within one standard deviation of the trend—between
2.1 and 4.7 percent (table 2). Each row in table 2 sums
to the percent share of all the final estimates that were
below, near, or above trend, and each column sums to
the percent share of all the latest estimates that were
below, near, or above trend. For example, 38 percent of
the final estimates indicated below-trend growth, and
28 percent of the latest estimates indicated below-trend
growth; 23 percent of both the final estimates and lat-
est estimates indicated below-trend growth.

Table 2. Final Current Quarterly and Latest Estimates of GDP and
Growth Rates Relative to Trends in Growth, 1983-2002

[Percent of total]
Latest estimate
Final estimate Row total
Below trend Near trend | Above trend
Below trend.. 23 15 0 38
Neartrend.... 41 24 12 40
Above trend.. 1 7 14 22
Column total...... 281 46 2 100

Norte. Below trend is a change at annual rate of less than 2.1 percent, near trend is from 2.1 to 4.7 percent,
and above trend is more than 4.7 percent.

Three-fifths of the estimates remain below, near, or
above trend. Of the estimates that changed categories,
more than two-thirds were revised to a more rapid
growth category.

Distribution of mean revisions

The distribution of the mean revisions from the final
quarterly estimates to the latest estimates of current-
dollar and real GDP and their major components are
shown in table 3.

The standard deviations for the revisions are the
distributions of the revisions that are approximately
normally distributed. About two-thirds of these revi-
sions are within one standard deviation of the mean.

The mean revisions of current-dollar and real GDP
are not statistically significantly different from zero,
and seven of the current-dollar components and nine

6. The mean revisions for equipment and software, the other component
of fixed investment, are positive the second and third annual revision esti-
mates and later estimates are used. The change from negative to positive
suggests that the annual source data that are available with a 2-year lag dif-
fer from the earlier source data.
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of the real components are not statistically signifi-
cantly different from zero. Because of the change in the
treatment of CCC purchases and sales in 1991, the sig-
nificance of the revisions for total government expen-
ditures, for Federal Government expenditures, and for
nondefense expenditures cannot be tested. For
1992-2002, all these components may be tested, and
none are statistically different from zero.

For the other components of GDP, four of the cur-
rent-dollar components are not testable, but all of the
real components are testable; three current-dollar
mean revisions and five real mean revisions are signifi-
cantly different from zero.”

Smoothness of GDP estimates
Some analysts have discerned that the volatility of real

Reliability of the NIPA Estimates
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standard deviations in 1985-2002 are only about two-
fifths as large as those in 1978-84 (table 4). In both
periods, the standard deviations from the advance esti-
mates to the latest estimates increase; the increases re-
flect the use of more and better source data to prepare
the later vintages of the estimates.

The coefficients of variation give a sense of the
“tightness” of the distributions.!® The coefficients of all
four vintages are smaller in 1985-2002 than in

9. The earliest year for which BEA has found it feasible to reconstruct the
vintages of the quarterly estimates of GDP, GDI, and their major compo-
nents is 1978.

10. The coefficients of variation are defined as the standard deviations
divided by the mean percent changes in real GDP.

Table 4. Estimates of the Smoothness of Real GDP Estimates

GDP estimates dropped sharply around 1984; since 197819841V 1985:1-20021V
then, volatility has remained relatively low. Volatility is Standard deviations of estimates; percentage points
typically measured as the standard deviation of percent  sance 4425 Py
8 Prelimina 4521 1.937
changes at an annual rate. e b 2016
The smoothness or standard deviations of four vin-  taest- 5302 2098
tages of quarterly estimates of real GDP for 1978-84 Coefficients of variation -
and 1985-2002 are analyzed.® For all four vintages, the  Adnce 1.104 0626
Preliminar 1124 0.659
Final.... 1.104 0.687
Latest .. 1.099 0.641
7. Although the revisio.ns fmj some of the nongovernment components do Standard deviations of revisions; percentage poirntisﬁ
not pass tests for normality, with a sample size of 80 observations, t-test sta- -
tistics are reasonably robust even in the absence of normality. For the four ~ Latestless advance 2525 1.593
. Latest less preliminary.. 2.384 1.528
current-dollar components that were not tested, none had t-statistics as  {atest less final 2510 1593
large as 1.99, the critical value for statistically significant values that differ - — - ——
from 0 with p =.05. Thus, it may be reasonably concluded that their means Ratios of standard deviations of revisions to those of estimates
are not statistically significantly different from zero. 0.571 0.899
8. For example, see Howrey (2003), Kahn, McConnell, and Perez-Quiros 82% 8;23
(2003), Kim, Nelson, and Piger (2001), and Stock and Watson (2002). - ' )
Table 3. Revisions to Quarterly Current-Dollar and Real Estimates of GDP in 1983-2002
[Percentage points]
Current-dollar GDP Real GDP o
Mean ‘ Minimum | Maximum | Standard | Stafistical Mean Minimum Maximuh ‘ Standard | Statistical )
revision . revision’ revision? | deviation | significance |  revision revision' | revision? ' deviation | significance
Gross domestic product 025 -394 309 143 NS 033 -445 325 162 NS
Personal consumption expenditures ...... 0.36 -293 6.56 1.60 S 0.34 -2.90 5.14 1.52 NS
Durable goods 0.56 | -14.11 1.71 5.55 NS 0.41 -14.42 13.06 5.61 NS
Nondurable goods 0.37 ‘ -6.00 341 1.81 NT 0.58 -5.53 6.52 2.18 S
Services .. 0.28 =347 9.16 1.88 NT 0.25 —2.50 1.39 149 NS
Gross private domestic investment.... -1.00 -2475 23.77: 9.99 NS -1.29 -31.43 20.84 9,95 NS
Fixed investment 071 | -10.62 8.70 ‘ 3.57 NS -1.29 -12.01 8.16; 0.88 S
Nonresidential -1.13 -9.93 858 | 4311 S ~1.74 -17.90 8.18| 492 S
Structures.. -25.54 21.05, 7.68 NS 0.21 -13.34 19.06 6.77 NS
Equipment and software -10.05 9.82 5.06 S ~-2.21 -20.11 10.36 5.80! S
Residential -19.53 2977 6.61 NT -22.11 -24.85 0.16 6.69 NS
Change in private inventories .. . B IO S,
Net exports of goods and SErVICES 2.............cc....ccomicciiiiineccions | comniisininns coeeenneisiniss | i onsssseesnnsins | s . ..
Exports . A 07 NS 0.36 -10.86 17.16 513 NS
IMPOMS oot e rranme e s b rens -41.34 3584 9.17 NT -1.46 -54.28 41.68 11.65 NS
Government consumption expenditures and gross investment 0.28 -11.00" 14.56 3.79 NT 0.63 -12.67 18.21 4.40 NT
Federal.... 0.17 -33.11 24.28 8.58 NT 0.43 -32.24 28.05 9.79 NT
Defense .. 0.18" -13.55 10.15 4.55 NS 0.47 -10.07 11.54 430 NS
Nondefens —4.04 -227.88 64.36 39.25 NT -5.52 -216.03 69.06 4310 NT
State and local . 0.32 -3.96 7.03 2.28 NS 0.64 -4.70 7.54 240 S

NS Not statistically significant at 5 percent.
NT No test; revisions not normally distributed at a 5-percent or lower level.
$ Statistical significance of at least 5 percent.

1. The minimum revision is the largest negative revision.

2. The maximum revision is the largest positive revision.

3. Negative values in some quarters make the calculation of percentage changes impossible.

4. A 1991 change in the accounting treatment of purchases and sales of agricultural goods by the
Commodity Credit Corporation affected nondefense revisions, but not GDP revisions.
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1978-84, and they are about three-fifths as large as
in 1985-2002. Thus, the coefficients of variation in
1978-84 show less improvement in smoothness than
in 1985-2002.

The ratio of standard deviations of the revisions of
the four vintages of real GDP estimates in 1985-2002
are smaller than those in 1978-84. In line with the
findings on mean absolute revisions shown in table 1,
no particular trends in the standard deviations are
shown when the vintages of the estimates progress
from advance estimates to final estimates.

If the volatility of the revisions declines in line with
the volatility of the estimates, the ratios of the standard
deviations of the revisions to the standard deviation of
the estimates would be about the same in both periods.
Instead, the ratios in 1985-2002 are considerably
higher than in 1978-84. Thus, the reductions in the
volatility of the estimates are not fully mirrored in the
reductions in the revisions.

In sum, the volatility of real GDP has been lower
since 1984, regardless of the vintage of the estimates.
The volatility of the revisions has also been lower, but
not by nearly as much, and the declines in volatility are
roughly in line with those found for the coefficients of
variation. Because all of the latest estimates through
1997 have been benchmarked to the benchmark input-
output accounts, future revisions are unlikely to re-
verse this finding.

Reliability at cyclical turning points

For economic policymakers and business analysts, ac-
curate measurements of the changes in real GDP are
particularly important around cyclical peaks and
troughs.

A previous BEA study found that the advance, pre-
liminary, and final quarterly estimates have correctly
captured the cyclical peaks in four of the five recessions
in 1969-91 (Grimm and Parker 1998, 12). As a result
of the 2003 comprehensive NIPA revision, the quar-
terly estimates are now found to correctly capture the
cyclical peaks in all five recessions (table 5). This study
also found that about half of the five cyclical troughs
were correctly captured by the quarterly estimates, and
this finding was unchanged by the comprehensive revi-
sion.

Determining the peaks and troughs of the 2001 re-
cession is more complex. The dating committee at the
National Bureau of Economic Research (NBER), using
monthly data that differ from the data used in the esti-
mates of real GDP, has determined that the peak was in
March 2001 and that the trough was in November
2001. However, the final quarterly estimates of real
GDP indicated that real GDP declined only in the third
quarter of 2001.

Survey of Current Business 13

The latest estimates, which include the 2003 com-
prehensive NIPA revision and the 2004 annual revi-
sion, indicate a more complex pattern of movements:
Real GDP decreased in the third quarter of 2000 and in
the first and third quarters of 2001, and it increased
in the fourth quarter of 2000 and in the second
quarter of 2001 (chart 1). The NBER dating committee

Chart 1. Percent Change in Real GDP

Percentage points

U.S. Bureau of Economic Analysis

determined that the trough was in November 2001, so
on a quarterly basis, the third quarter of 2001 is indeed
the quarterly trough of real GDP. However, it is unclear
in which quarter GDP peaked. Even though real GDP
decreased in two of the three quarters before the sec-
ond quarter of 2001, it is higher in the second quarter
than in any previous quarter.

If the peak were in the second quarter of 2001, then
the peak and trough quarters shown in the final esti-
mates are the same as those in the latest estimates. The

Table 5. Timing Accuracy of Real GDP Estimates
at Peaks and Troughs

Peaks
Vintage of estimate

1969:111 19731V 1980:1 1981:1 1990:1v
AdVaNCe......covvciiriiiennns c C C c c
Preliminary.. C C C C C
Final............ (8 0 c C C
First annual. 0 i}l @ c
Second annu C C C | 1
Third annual...... C C C C 1

Troughs

1970:1v 1975:1 1980:111 1982111 1991:1
Advance c 1 1 1 c
Preliminal C C 1 1 C
Final....... 0 () 1 1 C
First annual. (\, C 0) 1 C
Second annual. c C 1 c C
Third @annual........eeeeeennns C C 1 ) c

C Correctly identified.
I Incorrectly identified.
1. No estimate was prepared.
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14 Reliability of the NIPA Estimates

shape of the trajectory of the economy is more easily
observed by taking three-quarter centered, moving av-
erages. Both the final estimates and latest estimates in-
dicate a retreat in the growth rates of real GDP from
high values in the second quarter of 2000 to lowest and
negative values in the third quarter of 2001, and the re-
treat was followed by a recovery (chart 2). The ampli-

Chart 2. Percent Changes in Real GDP:
Three-Quarter Moving Average

Percentage points

U.S. Bureau of Economic Analysis

tude of quarter-to-quarter variations in growth rates is
greater for the latest estimates before the trough, and
the amplitude is greater for the final estimates after the
trough. Both the final estimates and latest estimates
show declines from high rates near the beginning of
2000 to low rates in mid-2001; growth rates increased
in the first half of 2002, and then in the second half of
2002, growth rates diminished.

The final estimates of GDP for the quarters around
the 2001 recession may be considered as being success-
ful in capturing the general movements in real GDP.

2. Revisions to Annual Estimates of GDP

The revisions to the annual estimates of current-dollar
and real GDP and their major components that are
shown in table 6 are much smaller than those to the
guarterly estimates of GDP in table 2. The size of the
mean absolute revisions tend to decrease as the annual
estimates are revised. For current-dollar and real GDP,
the largest decreases occur between the second and
third annual estimates; the next largest decreases are
those between the “sum of finals” and first annual revi-
sions.

These results partly reflect that annual estimates are
unaffected by revisions to seasonal adjustments that
affect the quarterly estimates or other allocations of ex-

February 2005

penditures among the quarters of the years.

Like the mean absolute revisions for the quarterly
estimates, the mean absolute revisions for the annual
estimates of real GDP and most of its major compo-
nents are slightly larger than those for current-dollar
GDP and its major components.

Except for the mean absolute revisions for PCE, the
revisions for current-dollar and real GDP are smaller
than those for their major components. Among the
components, PCE has the smallest mean absolute revi-
sions, and Federal nondefense expenditures has the
largest (reflecting the changes in treatment of the CCC
commodity loan program).

The mean revisions for current-dollar and real GDP
and for most of their major components are similar to
those for the current quarterly estimates. The mean re-
visions for some of the annual vintages of investment
and for real imports are negative. Most of the other
mean revisions are positive, including those for the
second and third annual estimates of fixed investment
and its components.

3. Revisions to Estimates of GDI

The quarterly estimates

As part of the 2003 comprehensive revision, a number
of revisions reflect new definitions and classifications
that affected income components; in particular, the
concept of national income was redefined. Net na-
tional factor income is essentially the same as the pre-
vious national income component. 1L

Advance estimates of GDI, net national factor in-
come, and some of its components are not published.
Additionally, preliminary estimates of net national fac-
tor income and most of its components for the fourth
qguarters of each year have not been published since
1994, and as a result, the revisions for their prelimi-
nary estimates are not shown in table 7.

The mean absolute revisions for the final estimates
of GDI and net national factor income are similar to
those for current-dollar GDP (table 7). Among the
components of net national factor income, only com-
pensation of employees has mean absolute revisions
that are similar to those for most of the major compo-
nents of GDP. For the other components, the mean ab-
solute revisions are much larger, primarily reflecting
the limited availability of quarterly source data. For ex-
ample, corporate profits are estimated using sources
such as corporate financial statements; beginning with
the second annual revision estimates, tax return data

11.  Net national factor income equals the new definition of national
income plus subsidies, less taxes on production and imports, “business cur-
rent transfer payments (net),” and current surplus of government enter-
prises. National income is now net national product less the statistical
discrepancy.
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SURVEY OF CURRENT BUSINESS

are used for the estimates. The second annual revisions
of the quarterly estimates of the components incorpo-
rate the final revisions of some annual data. The large
mean absolute revisions for proprietors’ income reflect
typically large revisions to farm proprietors’ income;
the mean absolute revisions for nonfarm proprietors’
income are less than half as large as those for total pro-

prietors’ income.

Mean revisions for GDI, for net national factor in-
come, and for most vintages of compensation of em-
ployees are all positive, but less than 0.1 percentage
point. The revisions for most other GDI components
are similar to those for current-dollar major GDP
components; thus, the larger mean absolute revisions
do not translate into larger mean revisions.

15

Table 7. Averages of Revisions to Quarterly Estimates of GDI
and of Selected Components in 1983-2002

{Percentage points]

Mean revision

Advance: Preliminary| Final

Mean absolute revision
Advance|Preliminary| Final
Gross domestic income...............cccees | v . ‘
Consumption of fixed capital.. 3.62 340| 341
Taxes on production and impo . 321 320| 331
Net national factor income *.... JESVTSOINNS IR 147] ...
Compensation of employees ..... 1.58 143 140
Proprietors’ income with IVA and CCAdj 1145 11.16| 10.58
Nonfarm... . 5.52 487| 500
Rental income of persons with CCAdj [ IR
Corporate profits with IVA and CCAdj...... 1213
Net interest and miscellaneous payments .| 7.98] ..

IVA Inventory valuation adjustment.
CCAdj Capitat consumption adjustment.

0.08

0.83| 0.83

0.18 -0.03| 0.02

.......................... 0.09
0.28 0.08| 0.09
-1.29 -0.77 [ -0.66
-1.02 -0.48 (-0.39

1. Equals the new definition of national income plus subsidies, less taxes on production and imports, busi-
ness current transfer payments (net), and cument surplus of government enterprises.
2. Negative values in some quarters make the calculation of percent changes impossible.

Table 6. Averages of Revisions to Annual Estimates of GDP and Its Major Components in 1983-2002'

[Percentage points]
" Mean absolute revisions Mean revisions Mean absolute revisions Mean revisions
Current- Real Current- Real Current- Real Current- Real
dollar GDP GDP dollar GDP GDP dollar GDP GDP dollar GDP GDP
Gross domestic product . Second annuat .... 1.95 0.42 0.23
Sum of finals . 0.48 0.65 0.27 0.38 Third annual 1.51 0.24 0.17
First annual 0.41 0.57 0.18 0.39
Second annual .. 0.37 0.52 0.21 0.42 Residential
Third annual 029 0.41 0.12 0.37 Sum of finals .. 144 142 0.52 0.34
First annual ... 0.94 1.03 0.10 -0.04
Personal consumption expenditures .. Second annual 0.96 0.85 0.19 017
Sum of finalS ..coneeeeeree e . 059 0.61 0.45 047 Third annual ... 0.98 0.82 0.26 0.18
First annual .. 046 0.58! 0.32 0.50
Second annual .. . 0.38: 0491 0.26 0.47 || Change in private INVENLOTIEs 2 ................mumens | wonmeesssisnranies | ovvnritinnssssinns | crninsesssisesenss | svssissssesssnnnns
Third annual .. 0.29 0.44 0.19 044
Net exports of goods and services 2
Durable goods
SUM OFfINGIS ..o 1.37 126 0.67 0621  Exports
First annual 121 m 0.38 046 SUM OF fiNAIS .o 0.87 1.38 042 0.39
5eCoNd ANNLEL ..ocerrsrernvercrens o s 1.08 1.00 0.32 041 First annual 0.73 116 0.50 0.32
Third annual 1.03 091 0.30 0.44 Second annual ... 0.63 0.97 0.23 -0.01
Third annual 0.72 0.99 -0.10 -0.27
Nondurable goods
Sum Of fiNalS ... e 0.58 0.85 0.23 0.50 Imports
A 0%| 0% ot 041  SUMOIAS .| 080 122 0321 -048
Third annual 0.25 051 0.05 03s5(|  Firstannual. 043 087 02| -0
Second annual 041 0.73 0.13 -0.14
Services Third annual ....... 0.42 0.69 0.03 -0.14
Sum of finals ... 0.76 0.68 0.54 0.47
First annual ... 0.63 0.63 0.39 0.55 | | Government consumption expenditures and
Second annual .. 0.63 0.57 0.34 0.53 gross investment
Third annual 0.48 051 0.27 0.51 SUM OF fINAIS....cccummrrerrmmmcccceennir e eenereseenes 0.65 0.78 0.19 071
First annual 0.58 0.66 0.09 044
Gross private domestic investment Second annual ... 0.62 0.74 0.15 0.37
Sum of finals 2.18 205 —0.55 -0.72 Third annual ....... 0.55 0.58 0.01 0.18
First annual 1.93 1.92 -0.47 -0.59
Second annual 152 153 -0.02 0.04 Federal
Third ANNURT ...c.vvvr v s ceres i 123 125 -0.04 0.07 Sum of finals 1.08 1.40 0.18 0.51
L First annual. 1.03 1.44 0.09 0.40
Fixed investment Second ann 1.04 1.47 0.22 0.38
Sum of finals 125 1.48 ~0.45 -0.76 Third annual ...... 1.15 1.41 022 026
girst annual ... i 1.20 1.28 -0.47 -0.64
econd annual .. 0.89 1.03 0.30 0.24
. Defense ®
Third annual 088 082 017 018 Sum of finals . 066 096 001 0.24
. : First annual ... 0.57 0.77 -0.03 0.16
Nopresidentia 184 a3l —ostl 116 Second annuial 051 058 0.04 0.20
: ’ ’ : ' ' Third annual 0.53 0.46 0.09 0.07
First annual ... 148 1.64 -0.67 -0.91 :
Second annual .. 1.24 1.71 0.44 0.88
Third annual 1.1 219 0.27 0.21 Nondefense * ¢
: Sum of finals .. 4.28 3.03 0.33 0.61
First annual ... 421 222 0.16 0.26
Stlgl:rinu;??mals . 248 218 0.51 0.27 Second annual 4.04 2.02 0.62 0.93
First annual ... 128 0.90 0.21 0.31 Third annual 446 2.00 0.45 0.54
Second annual.. 1.00 1.33 0.63 082
Third annual...... 1.09 126 0.37 049 State and local
SUM OF fINAIS ..o 0.92 1.06 0.26 0.64
Equipment and software . First annual 0.66 0.77 0.12 0.48
Sum of finals . .. 2.20 2.36 -1.30 -1.47 56CONd ANNUA .....crvvverireecrivminnirceccrinn 0.67 0.72 0.13 0.33
First annual ... . 201 2.16 -0.98! -122 Third annual 0.50 0.48 -0.12 0.1
|

1. Second annual estimates are for 1983-2001, and third annual estimates are for 1983-99.
2. Negative values in some years make the calculation of percentage changes impossible.

3. Estimates for 1983 and 1984 were not prepared.
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Annual estimates

Like the quarterly estimates, the mean absolute revi-
sions for GDI and net national factor income are simi-
lar to those for current-dollar GDP (table 8). The
mean absolute revisions for compensation of employ-
ees are somewhat smaller than those for GDI and net
national factor income. The mean absolute revisions
for GDI and net national factor income are succes-
sively smaller from the “sum of finals” estimates to the
first annual revision estimates and then to the second
annual revision estimates. However, the mean absolute
revisions increase somewhat to the third annual revi-
sion estimates.

The mean revisions for GDI, net national factor in-
come, and their components are generally quite small
and are generally similar to the mean revisions for the
major components of GDP. Like GDP, the mean revi-
sions for all vintages of GDI and net national factor in-
come are positive,

4. Revisions, GDP, and GDI

GDP and GDI may be viewed as two less-than-perfect
measures of “true” U.S. economic activity. GDP mea-
sures activity as the sum of final sales and change in
private inventories. GDI measures activity as the sum
of income generated in the production process.'?

To explore whether contemporaneously available
information helps explain revisions from the final cur-
rent quarterly estimates to the latest estimates, the re-
visions for current-dollar GDP were regressed on the
following: The median forecast of GDP by the Society
of Professional Forecasters was used as a proxy for
non-NIPA information; the final quarterly GDP esti-
mates, which summarize the available information

12. BEA views GDP as a more reliable measure of output than GDI
because it considers the source data underlying the estimates of GDP to be
more accurate. For example, most of the annual source data used for esti-
mating GDP are based on complete enumerations, such as Federal Govern-
ment budget data or are regularly adjusted to complete enumerations, such
as the quinquennial economic censuses and census of governments.

Reliability of the NIPA Estimates
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about the product side of the NTPAs; and the final esti-
mates of net national factor income, which summarize
the available information about the income side of the
NIPAs."

The coefficients for all three variables are statisti-
cally significant, and the equations explain about
one-fifth of the variance of the revisions (table 9). The
positive coefficient on the median forecast variable
suggests that professional forecasters used information
that is related to economic activity but that was not

13. The Survey of Professional Forecasters, which is the oldest quarterly
survey of macroeconomic forecasts in the United States, was begun in 1968
by the American Statistical Association and the National Bureau of Eco-
nomic Research. The survey has been conducted by the Federal Reserve
Bank of Philadelphia since 1990. The forecasts underlying the survey esti-
mates are typically made following the release of advance estimates for the
preceding quarter; thus, they incorporate information available at about
the middle of the initial quarter being forecasted.

Table 9. Regression Equations Explaining Revisions in Income and
Product Estimates in 1983:1-2002:(V

Dependent variable

) Gross ) Gross nart\fg;al
Explanatory variable domestic ; Final sales | domestic factor
product income | e
Constant ........... 0171 -0.234 -0.239 -0.736
T-test statistics . (0.372) (0.613) (0.500) (1.315)
Gross domestic product (GDP)
Median SPF GDP forecast... 0.362 |.....
T-test statistics . **(3.363)
Final estimate ..... -0.498
T-test statistics . " (4.488)j....
Final sales
Final estimate 0.227 0.271 0.275
T-test statistics .. {2871} **(2.939)] *"(2.787)
Gross domestic income
Final estimate -0.218 ...
T-test statistics . ” (2.609) |...
Net national factor income
Final estimate ....... 0.164 -0.146
T-test statistics ..... “{(2.701) ..
First order autoregressive term -0.415]..
T-test statistics (2701 ..
R-bar sqUare ... 0.216 0.243 0.089 0.072
Standard error 1.265 1.488 1.545 1.784
F-StatiStic .ovvvnccciici e | 8242 9327 *4.877 4.061

* Significant at a 5-percent level.
** Significant at a 1-percent level.

Table 8. Averages of Revisions to Annual Changes in GDI and Selected Components

[Percentage points]
) Mean ébsolute revision Mean r;zvision
Sumoffinals' | Firstannual' Second annual?| Third annual® | Sum of finals' | Firstannual® |Second annual?| Third annual?
Gross dOMESHC INCOME..........covvvvrivveircrnririesisr s s oe 0.85 041 0.28 0.36 0.25 0.08 0.04 0.13
Consumption of fixed capital . 1.59 116 1.23 1.35 0.37 074 0.85 0.1
Taxes on production and IMPOIS .......cc.vvrervrionirirmererrienns 0.72 0961 114 088 0.26 0.30 0.21 0.09
Net national factor income * 0.86 047 0.34 044 0.28 0.07 0.03 0.10
Compensation of employees....... 0.97 0.33° 019 022 0.18 0.10 0.06 0.12
Proprietors’ income with IVA and CCA( 4.05 2.72 1.99 2.46 0.37 0.64 -0.05 0.30
Nonfarm 413 321 2.47 291 0.57 040 0.00 0.22
Rental income of persons with CCAG) 5..........vuiumrnnenneimmmimniies | cviveimmesnennes | v correensescnnesies rveenee | sremreneinsieennn | eevesnssessessnns | sreessessiessensees | aeveosssiesesnne s
Corporate profits with IVA and CCAd| 7.20 6.1 4.05 3.36 -0.25 -0.64 -043 -1.16
Net interest and miscellaneous Payments.................ceccriersisusmmneens 5.68 5.07 347 223 0.43 -0.13 -0.26 -0.28

IVA Inventory valuation adjustment.

CCAdj Capital consumption adjustment.

1. Sum of final and first annual estimates are for 1983-2002.
2. Second annual estimates are for 1983-2001.
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4. Equals the new definition of national income plus subsidies, less taxes on production and imports, busi-
ness current transfer payments (net), and current surplus of government enterprises.

5. Negative values in some years make the calculation of percent changes impossible.
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used in the preparation of the final estimates. The neg-
ative coefficient on the final GDP estimate is consistent
with a tendency to revise early estimates toward aver-
age values.!* The positive coefficient on the final esti-
mate of net national factor income is consistent with
the hypothesis that the income-side estimates contain
information that is significant in explaining revisions
to GDP.15

The results of a regression that estimates revisions
from the final estimates to the latest estimates of final
sales, which is defined as GDP less change in private
inventories, are also shown in table 9. Nearly one-
fourth of the variance of the revisions is explained by
the equation. Both the estimates of final sales and of
net national factor income are significant, but the signs
of their coefficients are the opposite of those expected.
The negative coefficient for net national factor income
appears to capture the impact of revisions to change in
private inventories, which is not included in final sales.
In addition, a first order autoregressive correction is
significant, at a p value of .01; its negative sign indi-
cates that it is correcting for negative serial correlation.

The regressions equations that estimate revisions
from the final estimates to the latest estimates of gross
domestic income and of net national factor income
find that final estimates of final sales are statistically
significant, but they explain less than one-tenth of the
variances. In both equations, the coefficient of the final
estimate of final sales is statistically significant, with
positive coefficients that indicate that the product-side
estimate contains information that is significant in ex-
plaining revisions to the income-side measures. The fi-
nal estimate of GDI has a negative coefficient in the
GDI revisions equation, which is consistent with a ten-
dency to revise early estimates toward average values.
The final estimate of net national factor income has a
negative coefficient in the equation, but its t-test
statistic falls a bit short of statistical significance at the
p = .05 level. Alternative versions of the first, third, and
fourth equations—that include first-order autoregres-
sive corrections—found that the corrections were not
statistically significant.

Thus, the regressions show two general tendencies.
First, early-vintage estimates tend to be revised toward
long-run averages. Second, the estimates of income-
side economic activity contain information about the
product side that is not embodied in the product-side

14. It is consistent because the equation can be renormalized to include
the difference between the final GDP estimate and the long-run average of
GDP; only the constant term is affected. If GDP is higher than its long-term
average, the negative coefficient will lower the estimated value of the revi-
sion, and conversely.

15. GDI was not significant, presumably because the information on net
national factor income was masked by the other components that are added
to net national factor income to obtain GDI.
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estimates; the same is true about information in the
product-side estimates versus the contemporaneously
available income-side estimates, but less strongly so.

5. The Statistical Discrepancy

In principle, GDP and GDI should be equal. However,
they usually differ because they rely on different source
data that are not necessarily compatible. The statistical
discrepancy is defined as the difference between GDP
and GDI. The statistical discrepancy may be regarded
as the net sum of offsetting, unknown, measurement
errors. For example, if the output of drycleaning and
laundry services is measured in a Census Bureau sur-
vey, and the income for this activity is measured in IRS
income tax documents, a discrepancy might arise. This
is true of many income-side and product-side mea-
sures.!°

In theory, an econometric analysis should be able to
determine which income-side and product-side mea-
sures have the greatest ability to explain the statistical
discrepancy. In practice, most major GDP components
are highly correlated with one another, and most ma-
jor GDI components are only slightly less highly corre-
lated with one another. All of the measures are
considerably less correlated with the statistical discrep-
ancy.”

As a result of the correlations among GDP and GDI
components, the principal contributors to the statisti-
cal discrepancy are difficult to identify. Revisions to
each component of GDP and of GDI will pass through
one-for-one to the statistical discrepancy, but the ef-
fects of the revisions partly offset one another, and
multicollinearity is again a substantial problem.

BEA’s statistical findings about the relationships be-
tween the movements in the statistical discrepancy and
those in GDP and GDI components have been incon-
clusive. Research on the statistical discrepancy and re-
lated topics is continuing at BEA.

For the latest annual estimates, the statistical dis-
crepancy has large positive values in 1989-97; it dips

16. Some analysts have advocated using weighted averages of GDP and
GDI to approximate the true size of economic activity; see Weale (1992),
Howrey (2003), and Fixler and Nalewaik (2004). The first two papers
implicitly assume that the differences between the two measures and the
true size of economic activity is “noise,” or completely uncorrelated with
the true state of the economy. The third paper assumes that the differences
are “news,” or perfectly correlated with the true state of the economy.

17. According to a study of the statistical discrepancy in 1947-97 by Klein
and Makino (2000), the discrepancy was statistically significant in explain-
ing its values four quarters later, and after the discrepancy was adjusted to
remove trends, the sum of corporate profits and proprietors’ income,
exports, and government consumption expenditures were statistically sig-
nificant in explaining the statistical discrepancy. Replication of their work
by BEA for 1983-2002 and using data from the 2003 comprehensive NIPA
revision found that none of the explanatory measures were statistically sig-
nificant and that the four-quarter-lag effects of the discrepancy were also
not significant.
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sharply to negative values in 1998, and then it recovers
to a near-zero value in 2002 (chart 3).

Annual data should be used to study the statistical
discrepancy and revisions to it; if quarterly data are
used, two factors act to obscure the relationships be-
tween the statistical discrepancy and the income-side
and product-side components:

e Seasonal adjustments. Although these adjustments
remove regular fluctuations from seasonally unad-
justed source data, the adjustments are not made in
lockstep, and the adjustment process includes some
judgments that might not be the same for related
income-side and product-side measures.

eInterpolation and extrapolation. The use of meth-
odologies to interpolate or to extrapolate quarterly
estimates by less-than-perfect indicator series may
lead to incompatible quarterly estimates for
income-side and product-side components. In
addition, revisions to the indicator series or the use
of different indicator series in later estimates may
lead to revisions to the estimates of the statistical
discrepancy.

Comprehensive revisions and statistical discrep-
ancies

The comprehensive revisions to the NIPAs feature two
types of revisions: Revisions that reflect new defini-
tions or classifications and revisions that reflect new
statistical methodologies. In addition, new or newly
available source data are incorporated into the esti-
mates when possible, and the estimates are bench-
marked to the most recent benchmark input-output
accounts.

The revisions due to new definitions are designed to

February 2005

contain offsetting amounts on the income side and the
product side, and these revisions do not affect the sta-
tistical discrepancy. For example, the changed treat-
ments of banking and insurance services as part of the
2003 comprehensive revision had offsetting effects on
GDP and GDI (Seskin and Larkins 2004, 9).

The changes in statistical methodology and the in-
corporation of newly available data can have substan-
tial and differing effects on GDP and GDI.

The total revisions to GDP are relatively small, but
they contain substantial year-to-year variation (chart
4). The total changes to GDI are generally negative,
and they are relatively large in the middle of the pe-
riod. The revisions to the statistical discrepancy are
equal to the revisions to GDP less those to GDI; these
revisions are relatively small near the end of the period,
and they are large and positive in the middle of the pe-
riod.

6. Conclusions

The results of this study are generally consistent with
those of previous BEA studies:

eThe estimates of GDP and GDI are reliable; the
mean absolute revisions for the quarterly estimates
of both measures are slightly more than 1 percent-
age point, and the mean absolute revisions for the
annual estimates are about half the size of those for
the quarterly estimates.

e The mean revisions for GDP and GDI are positive,
primarily as a result of improvements in the mea-
sures of economic activity and expansions of the
definition of economic activity that have been
introduced in comprehensive NIPA revisions in

Chart 4. Revisions to GDP, GDI, and the Statistical
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order to adapt GDP and GDI to a changing econ-
omy.

eThe quarterly estimates are reliable indicators of
whether the economy is growing at rates above,
near, or below the long-term trend.

e For the annual estimates, the mean absolute revi-
sions from the “sum of finals” estimates to the first
annual revisions are substantially reduced. The
mean absolute revisions are also substantially
reduced between the first and second annual revi-
sion estimates and between the second and third
annual revision estimates.

eThe quarterly estimates of real GDP have accu-
rately portrayed the peaks in five of the last six
recessions. They also accurately portrayed the
troughs of four of the last six recessions, but they
were late by one quarter for the other two reces-
sions.

eThe mean revisions for the quarterly estimates of
current-dollar and real GDP are not statistically sig-
nificant; similarly, where it is possible to test, the

SURVEY OF CURRENT BUSINESS 19

mean revisions for most of the major components
are not statistically significant. The revisions from
the final quarterly estimates to the latest estimates
of current-dollar GDP, of final sales, of GDI, and of
net national factor income are partly explained by
contemporaneously available information. In addi-
tion, for net national factor income, the final quar-
terly estimates contain significant information
about revisions to the final estimates of GDP and of
final sales.

Changes in statistical methodologies as part of com-
prehensive NIPA revisions and source data can signifi-
cantly affect the estimates of the statistical discrepancy.
Changes in definitions, however, do not result in
changes, because these revisions are designed to have
the same effects on both the income-side estimates and
the product-side estimates of economic activity. Revi-
sions to the estimates of the components of GDP and
GDI significantly affect the statistical discrepancy, but
multicollinearity obscures the information that can be
gleaned from statistical studies.
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Hedonic Price Indexes for Digital Cameras

By Kari Manninen

E CONOMISTS generally agree that changes in the

quality of products should be considered when
price indexes are compiled. However, economists tend
to disagree on which method or combination of meth-
ods can best account for quality changes, especially of
rapidly changing, high-technology products.

Hedonic methods basically attempt to derive or to
adjust price indexes with regression-driven methods
that relate a product’s price to its features. Applying
hedonic approaches to digital cameras, for example,
entails calculating price estimates based on the number
of pixels, storage capacity, manufacturer, resolution
options, size of camera and other quality characteris-
tics. (See the box “What Does ‘Hedonic’ mean?”)

Since hedonic approaches were introduced in the
early 1960s, they have generated a large body of schol-
arly literature and, over the past decade, have become
an accepted and even integral tool for U.S. statistical
agencies.1 The Bureau of Economic Analysis (BEA)
uses hedonically adjusted price indexes to deflate 22
percent of the final expenditures captured by gross do-
mestic product. The Bureau of Labor Statistics (BLS)
uses hedonic adjustments for high-tech items and ap-
pliances, which account for about 1 percent of the
Consumer Price index. BLS also uses hedonic adjust-
ments to reduce the effects of aging in housing units
and to make price comparisons among apparel items
easier.

While other economists have explored hedonically
adjusted price indexes for a host of high-technology

1. SeelJack E. Triplett, Handbook on Hedonic Indexes and Quality Adjust-
ments in Price Indexes: Special Application to Information Technology Prod-
ucts (Washington, DC: Brookings Institution, July 2004).

Kari Manninen, Senior Statistician at Statistics Finland,
visited the Bureau of Economic Analysis in 2002-2003.
During his visit, he conducted a study of the quality
adjustment of a price index for digital cameras. His
working paper “The Effects of Quality Adjustment
Methods on Price Indices for Digital Cameras” is avail-
able on BEAS Web site at <www.bea.gov/bea/
working_papers.htm>. This research spotlight summa-
rizes that working paper.

products, such as computers and camcorders, this ap-
pears to be the first case study of digital cameras.
Specifically, six well-known techniques— conven-
tional and hedonic—were used to calculate price in-
dexes for digital cameras for 1998-2002. By comparing
these methods, two main conclusions emerged:
<The quality adjustment techniques explored in the
study, including three hedonic techniques and the
conventional matched model-method, deliver simi-
lar results.
«Hedonic methods offer a practical and accurate tool
for statistical agencies that aim to produce price

What Does “Hedonic” Mean?

The term “hedonic” refers to a relation between the
prices of different varieties of a product and their
quality characteristics. The relation is typically esti-
mated by regression analysis.

In the case of digital cameras, hedonic-based adjust-
ments would require a function that estimates the
prices of camera based on various “quality” measures:

Price=f(pixels, storage size, manufacturer, size, etc.)

Hedonic formulas can be used in several ways to
create quality-adjusted price indexes. The most com-
mon method is a composite method that combines
conventional price indexes, notably the matched
model, with hedonic techniques that are used to fill
gaps in price data coverage.

Some government indexes are calculated solely
from hedonic functions. Examples include the Census
Bureau’s single-family house price index and BEA’s
multifamily house price indexes. The Federal Reserve
Board’s indexes for LAN routers and switches are cal-
culated based on the coefficients of dummy variables.1
The BLS CPIs for rent and owners’ equivalent rent use
hedonically derived coefficients to adjust price
changes for the increased age of the units.

1.  Brent R. Moulton, “The Expanding Role of Hedonic Methods
in the Official Statistics of the United States (presented at the
meeting of the BEA Advisory Committee, November 30, 2001);
<www.bea.gov/bea/papers.htm.>
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indexes for rapidly changing, high-technology

goods. In some cases, hedonic measures may be

preferable to other methods.

The rest of this article is divided into two sections.
The first describes each of six digital camera price in-
dex calculations explored in the study and the results
when calculating digital camera price indexes. The sec-
ond section discusses the author’s conclusions in more
detail.

Quality Adjustment Methods

To develop an accurate quality-adjusted price index,
the author first had to document the improvements
that were taking place in the quality of digital cameras.
The study could not account for every characteristic of
digital cameras, only the basics, such as manufacturer,
number of megapixels, amount of memory, scale of
optical and magnification.2 (For a more detailed look
at how data for this study were developed, see the box
“Source of Data.”)

In 1998-2001, the average values of select quality
measures generally rose. Over the same period, average
digital camera prices without adjustments for quality
held steady for about 3 years and then substantially
dropped (chart 1).

To analyze the phenomena of flat or declining digi-

2. ldeally, statistically valuable explanatory “characteristics” for hedonic
regression would offer great variability both over time and within each time
period. Ideally, they would be correlated with the price but not closely with
each other to avoid colinearity issues. The author collected data on the fol-
lowing: Megapixels, megabytes, movie feature, remote control, external
flash, manual focus, optical zoom, digital zoom, USB connection, serial
connection, battery charger, type of camera, various resolution options,
ISO, manufacturer.

Chart 1. Price and Quality Indexes

U.S. Bureau of Economic Analysis
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tal camera prices in concert with rising quality indexes,
six methods were explored:

«<Grand unit value method

«Class unit value method

«Matched-model method

«Time dummy pooled regression method

«Time dummy two-period regression method

«Full hedonic regression method

Of these six methods, the first method does not ex-

plicitly account for quality changes, the second and
third are considered conventional methods of account-
ing for quality changes, and the last three are hedonic
methods.

Grand unit value method

This method provides a basic price index calculation
that is useful for comparisons with price indexes de-
rived by other methods. The index is created by simply
dividing the average (geometric) price of all products
in the sample by the average price in the preceding pe-
riod.

The only way that this method could account for
quality would be if all the products in the sample of-
fered an identical set of features. If the features were
exactly the same for all the products in the sample, this
method would be identical to the so-called matched
model, which remains the most widely used method of
accounting for quality (see also the section on matched
models).

The price index calculated with the grand unit value
method shows that the average price of digital cameras
remained steady until roughly the middle of 2001 and
then fell steadily (chart 2).

Chart 2. Grand Unit Value Index

U.S. Bureau of Economic Analysis
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Class unit value method

This method accounts for quality differences by group-
ing cameras into separate classes based on their fea-
tures and then by calculating separate price indexes for
each class. Three classes were created: The first class
was based on manufacturer; the second was based on
manufacturer and the number of pixels; and the third
was based on manufacturer, the number of pixels, and
whether the camera had a manual focus feature.

All three price indexes showed declines. The price
index for the first class declined more slowly than the
other two, while the price index for the third class
showed the least volatile changes (chart 3).

Chart 3. Class Unit Value Index
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Matched-model method

This method, perhaps the most common method of
accounting for quality, has long been used by various
statistical agencies. The matched-model method con-
trols for quality by evaluating prices of products that
offer identical features. For digital cameras, this
method requires creating a class of products with the
same amount of memory, the same manufacturer, the
same amount of pixels, and so on.

This method is difficult to use in practice, especially
for products that have rapidly changing features, such
as high-technology products.® The difficulty was evi-
dent in the data collected for the study. For nearly all of
the 288 models in the data set, there were observations
for at least two quarters, but there were only 167 mod-
els that had price observations for more than four

3. In practice, statistical agencies often use the matched-model method to
calculate an index when a full set of data is available. Hedonic methods are
used as a supplement to estimate prices when many values are missing
because of new or retiring models.

Research Spotlight
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quarters, and only 52 models had prices observations
for more than six quarters.

For statisticians, high rates of products leaving or
entering the sample raise questions about how well the
sample reflects the population. Despite this limitation,
a matched-model price index was calculated. It con-
firmed the downward trend of prices shown by the
other indexes, but it declined more than the grand unit
value index (chart 4).

Chart 4. Matched-Model and Grand Unit Value
Indexes
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Time dummy pooled hedonic regression
method

Time dummy methods, which are explored in the next
two sections, are among the most widely used hedonic
methods. Typically, they require regressing a product’s
price on various measures of quality, often the natural
logarithms of quantitative variables and some dummy
variables.*

To explore time dummy methods, the author con-
structed price indexes for cameras based on four
classes of quality measures. The four classes can be
described as follows:

o Class 1 consists of manual focus (whether the cam-
era offered this feature) and the number of mega-
pixels.

oClass 2 consists of manual focus, the number of
megapixels, and the number of megabytes.

o Class 3 consists of manual focus, the number of
megapixels, and optical zoom (whether it was
offered).

4. Dummy variables typically are zero or one depending on the absence or
presence of a specific feature.
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«Class 4 consists of manual focus, the number of
megapixels, and optical zoom, the number of mega-
bytes and external flash (whether it was offered).
For the time dummy pooled regression method,

prices were calculated based on changes in the quality
indexes over 5 years. All four regressions show similar
price trends (chart 5). They also show that adding
more quality features as explanatory variables only
modestly improved the fit of the model. In classes 2
and 4, including the number of megabytes as an ex-
planatory variable resulted in slightly lower estimates
in the last few quarters.

Chart 5. Pooled Regression indexes

U.S. Bureau of Economic Analysis

This method has several benefits. For one thing, the
computation is relatively simple. For another thing,
unmatched observations do not have to be discarded.
In general, this method would likely be particularly
useful when the coefficients of the quality measures are
relatively stable.

However, over long periods, the linear nature of
these regressions could present drawbacks. A long
time series approach basically assumes that the effect
of each variable remains constant over time—which
may not be realistic. Sudden changes in coefficients
may go unnoticed if a large number of periods were
used.

In addition, the quality correction factor is the same
for all observations at the magnitude given by the time
indicator coefficient, something that may make this
method unsuitable as a supplement to a matched-
model index.
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Time dummy two-period hedonic regression
method

For this method, regressions are performed only for
consecutive periods. The two-period results are then
linked to form a price index. This approach re-
quires much more computation. The author’s data
set included 20 periods, requiring 19 regressions
(one for each set of consecutive periods) instead of
just 1

The benefit of this method is that it allows for more
flexibility; the coefficients of each quality indicator can
vary over time, which may be more realistic than as-
suming that they remain constant.

The author applied this approach to classes 1 and 3
from the previous section. A comparison of the
classes calculated in the previous section and this
section shows again that the differences are small
(chart 6).

Chart 6. Pooled and Two-Period Regression Indexes

U.S. Bureau of Economic Analysis

Full hedonic method

Another way to capture quality changes would be to
use hedonic measures to help create a full set of price
data that can be used to create standard price indexes.
For classes 1 and 3, the author performed separate re-
gressions for each of the 20 quarters. Based on those
regressions, estimates for all missing price observations
were calculated and added to the data set. This com-
plete set of data was then used to derive price indexes
for consecutive periods using Laspeyres, Paasche,
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Fisher, and Térnqvist index formulas.’

The Tornqvist results show that the differences in
the quality-adjusted price indexes are minor (chart
7). Moreover, the quality correction factors between
the two models differed at most by about 8 percent.

In addition, when the matched-model index (chart
4) is compared with the hedonically derived class 1
and 3 indexes, the differences are small. However,
some of the hedonic indexes declined slightly faster.

5. The Térnqvist index formulas is calculated as a geometric mean with
average expenditure shares as weights, and it behaves very similarly to the
Fisher index formula used by BEA.

6. Total quality correction factors are defined as the difference between
quality adjusted index and the grand unit value index.

Chart 7. Full Hedonic Indexes

February 2005

Comparisons with BLS indexes

The results of the two-period index for class 4 (rescaled
to 1998=100) was compared with the BLS index for
personal computers and photographic equipment. The
author chose the computer index mainly because it in-
corporates hedonic methods, though not the methods
investigated in this article. The photographic equip-
ment index was chosen because it was generally com-
parable with the digital camera indexes constructed in
the study.

Neither BLS index corresponds perfectly to the digi-
tal camera price indexes, but the results were similar,
The personal computer price index and the class 4
index tracked especially closely (chart 8).

Chart 8. BLS CPIs and Two-Period Regression
Dummy Indexes
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Conclusions
All five broad quality-adjustment methods provided
similar results: All five did a reasonably good job of ac-
counting for changes in quality. Specifically, the price
estimates delivered by regression models with only a
few quality variables were not meaningfully improved
when additional variables were added.

For statistical agencies, these conclusions have prac-
tical implications. For one thing, relatively simple he-
donic methods may be sufficient to accurately control
for the quality of products, even high-tech products
with rapidly changing features, and additional, large-
scale data collection may not be necessary for sound
hedonic adjustment. As Pakes noted, the matched-
model approach requires much of the same data about
quality characteristics as simple regression models.7 In
practice, agencies relying on the matched-model
method will likely have already collected a sufficient
amount of data on characteristics. These data could be
used for simple regression models similar to ones used
by the author. Statistical agencies thus could soundly
adjust for quality without significantly raising sam-
pling requirements and costs.

The study also suggests that simple hedonic mea-
sures can be used to supplement the conventional
matched model. Even when constructing indexes for
high-technology goods, which tend to change rapidly,

7. Ariel, Pakes, “A Reconsideration of Hedonic Price Indexes with
an Application to PC’s,” American Economic Review (December 2003):
1578-1596.
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hedonic techniques can be used to determine reason-
able prices estimates that can be used to complete data
sets, providing a way to overcome missing observa-
tions.

Source of Data

To test different quality adjustment methods, the
author compiled a quarterly digital camera database
that included roughly 1,200 prices from over 250 dif-
ferent digital camera models for 1998-2002.

The price data were gleaned from various sources.
Before the third quarter of 2002, all prices quoted
for the models advertised in the Journal of Popular
Photography were recorded. For some advertised mod-
els, no price was available, as readers were told to
call for the price. Prices for the third quarter and
fourth quarter of 2002 were gathered from
<Www.pricescan.com>,

Gathering prices from <wwuw.pricescan.com> may
have introduced a downward bias into the data. The
prices reported are usually the “best price” advertised
by several online retailers and do not include shipping
charges.

The quality characteristics were compiled from
<www.dpreviw.com>. Most of the makes and models
were included in the sample; models were included
when they were first advertised. Overall, no attempt
was made to track a fixed sample of models.
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BEA Current and Historical

Data

National, International, and Regional Data

A selection of estimates from the national, industry, in-
ternational, and regional accounts of the Bureau of Eco-
nomic Analysis (BEA) are presented in this section. BEA’s
estimates are not copyrighted and may be reprinted with-
out BEA’s permission, and citing the survey of Current
B usiness and BEA as the source is appreciated.

More detailed estimates from BEA’s accounts are avail-
able on BEA’s Web site at <www.bea.gov>. These esti-
mates are available in a variety of formats, including
interactive access. In addition, news releases, articles, and
other information, including methodologies and work-
ing papers, are available.

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

National Data
A Selected NIPA tables [A Q]

G. Charts
The United States in the international economy..... D-69

1. Domestic product and iNCOME.........ccccovrrernieninne. D-2 .
2. Personal income and outlays..........ccccocoveviinennnee D-18 Regional Data
3. Government current receipts and expenditures ...D-21  H- State and regional tables
4. FOreign tranSactionS.............eeeerveeeeerressssesssseeesnes D-33 H.I Personal income [Q]......ccccoemiiiiniciiniicicines D-70
5. Saving and iNVEStMeNt............ccocvrneinrierieninnes D-37 H.2 Personal income and per capita
6. Income and employment by industry.................. D-42 personal income [Al......cccvreirnrnerennieeens D-71
7. Supplemental tables.........cccoocreeiirirriensnceneee D-43 H.3 Disposable personal income and per capita
disposable personal income [A].....ccccoeevvienene. D-72
B. Other NIPA and NIPA-related tables H.4 Gross state product [A].......cccceerviirviinnienieniniens D-73
B.I Personal income and its disposition [A M]......D-46
B.2 Value added by industry [A]........cccccocvererrernnnne. D-47 |- Local areatable
1.1 Personal income and per capita personal income
C. Historical measures [A Q] by metropolitan area [A]....ccccocvviiiiinineiennnn. D-74
C.| GDP and other major NIPA aggregates............. D-48
J. Charts
D. Charts Selected regional estimates...........ccocvvnivieieieieinen, D-76
Selected NIPA SEIIES.......ccoviciririiiicreecc e D-52 .
Appendixes
International Data A Additional information about the niPA estimates
E. Transactions tables Statistical CONVENLIONS............cocevivciieiicccec, D-78
E.l US. international transactions in goods Reconciliation table [A Q] D-79
and SENVICES [A M] covevvvvvoveveeeeeeerersessssssssesseen D-58 B: Suggested reading...........cccocociciniiiiiinienca D-80
E.2 U.S. international transactions [A QJ....c.ccoeu.. D-59
E.3 U.S. international transactions by area [Q]....... D-60
E.4 Private services transactions [A]........ccccoreeuenn. D-63
F. Investment tables [A]
F.I US. international investment position.............. D-64
F.2 USDIA: Selected itEMS.......ccoeveveeeieee e D-65 The f0||owing sections have been discontinued: “D.
F.3 Selected financial and operating data of foreign Domestic Perspectives™ “E. Charts: Other Indicators
affiliates of US. companies.............cccocvveenne. D-66 ofthe Domestic Economy”; and “H. International Per-
F.A4 FDIUS: Selected items.........ccoveiiirreiinenecieenenn D-67 spectives.” As a result, the section letters have been
F.5 Selected financial and operating data of U.S. changed.
affiliates of foreign companies...........c.ccc...... D-68
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National Data
A. Selected NIPA Tables

The tables in this section include the most recent estimates of gross domestic product and its components.
These estimates were released on January 28, 2005, and they include the “advance” estimates for the fourth
quarter of 2004.

The selected set of NIPA tables shown in this section presents quarterly estimates, which are updated
monthly. In most of these tables, annual estimates are also shown.

The news release on gross domestic product is available on BEA’s Web site <www.bea.gov> within
minutes of the time of release, and the “Selected NIPA Tables” are available later that day.

1. Domestic Product and Income

Table 1.1.1. Percent Change From Preceding Period in Real Table 1.1.2. Contributions to Percent Change in Real
Gross Domestic Product Gross Domestic Product
{Percent]
! Seasonally adjusted at annual rates Seas;oha{lly adjrﬁsted at annual rates
Line; 2003 | 2004 | 2003 2004 Line| 2003 | 2004 | 2003 2004
v I oo v Iv I [ I v
| - -
Gross domestic product.... 1 30 44 4.2 45 33 40 31 Percent change at annual rate:
Personal consumption | Gross domestic product.... 1 3.0 44 4.2 4.5 33 4.0 3.1
expenditures .. ] 2 33 38 36 4.1 1.6 5.1 46 ; ‘
Durable goods a| 74| 69| 39| 22| -03| 72| 7 ercentage points at annual
Nondurable goods 4 37 4.5 5.1 6.7 0.1 4.7 5.8 Personal consumption
Services : 5 22 28 28 33 270 30 37 expenditures 2| 220 267] 250 29| 10| 357 322
Gross private domestic Durable goods .... 3 063 058 033 013 -0.02| 137} 056
'é?!:ﬁ'ﬁ‘é’éﬁ;ﬁ;‘n g ‘;‘1‘ }gg }gg 15 g }gg §§ g§ Nondurable goods .. 4 073] o081l 1ol 133] 003] o094, 116
Nonesidrt 8| 33 103 110 4 2| 28| 10 10? Grf:"::jate pa— 5 093 118 115 139) 110) 126 150
tructures 9| -56 10 79) -7 : 11| -4 ;
Equipment 10 64| 134 120 80| 142 175 149 investment 6 066 19| 204 186 285 040 148
Residential 11 88 95 96 5.0 16.5 16 03 Fixed investment. 7 0.76 1.52 157 0.69 207 1.37 1.06
Change in private inventories 12 Nonresidential. 8 0.33 1.02 1.07 0.42 1.21 127 1.05
‘ Structures ... | 9] -015| 002| 018 -019| 016 -0.03] -0.10
Net exports of goods and : Equipment and software... | 10|  0.48 1.00 089 061 1.05 1.30 1.15
services 13 . v Residential.............c.......o... 11)  043| 050| 050| 027 086 009 0.01
Exg‘g;zg»- }g ;g g; }g? gf 28 gg :gg Change in private inventories .. | 12!  -0.10|  0.44| 047 117| 078 -087) 042
Services .. 16 14 78] 206 34| 102| -18 34  Netexporis of goods and
Imports . 17 44 98| 171 106| 126 467 91 183 0431 -061| -066 -076 106/ -0.10; -1.73
Good 18 470 106| 184 127] 130 500 122 ¥)018) 0771 155 070|070 059 040
Services . 18] 31 87| 11| 12{ 106] 28 60 15) 014l 054p 100 0801 041} 064} -0.50
- ‘ 16| 004 023 056 010, 030 -006] 0.0
Gf;f;:::ﬁm rcezm’m;ggg i 17| -061| -1.38| -222| -146| -177| -069] -1.34
€ 18| 054 -125| -196| -143| -152| -062| -149
inyestrent.. 200 28 20 8 28 22 07 09 Services.. 19| -007| -014| -026] -003| -025| -007] 015
National 2 90 74 118 106 19| 101] 00 Gﬁg&ﬁ:‘l}r‘;‘;":’&m&mg
St::g';‘ﬁﬁgg:, gi g'é 'gf :(7,? g g ‘1‘3 :?? g é investment. 20| 052° 037] 031] 048 041 0413 018
i i : ' : : Federal........ 21| 043; 032 033 048] 018 033 011
National defense.. 22 0.38 033 0.50 0.47 0.09 045 0.00
Nondefense ... 23|  006] 001 018} 000] 010 -012| 011
State and local.... 24| 009 005 -0.02{ 000| 023 -020] 007
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Table 1.1.3. Real Gross Domestic Product, Quantity Indexes Table 1.1.4. Price Indexes for Gross Domestic Product
[Index numbers, 2000=100] {Index numbers, 2000=100]
! ! Seasonally adjusted Seasonally adjusted
Line” 2003 . 2004 | 2003 2004 Line| 2003 | 2004 | 2003 2004
v | ] ] v v | Il ] v
Gross domestic product ... 1 105749 110.393 | 107.780 | 108.969| 109.858 | 110.941 111.803 Gross domestic product..... 1| 106.003 | 108.261 106.586 | 107.314 108.169 | 108.551| 109.091
Personal consumption ; Personal consumption
expenditures ... 21109.143 | 113.284 | 110.794 | 111.925( 112.360 | 113.776 115.076 expenditures ... 2| 105.511| 107.810| 106.005 | 106.860 107.683 | 108.021) 108,677
Durable goods ... 3| 119.378| 127.559 | 123.902 | 124.572 | 124.482 | 129.529 | 131.653 Durable goods ... 3] 92244 90.380| 90.747| 90.741| 90.725| 90.008| 90.047
Nondurable goods . 4| 108481 | 113.408| 110517 | 112.331| 112.367 | 113.659| 115.275 Nondurable goods . 4] 104.154| 107.612| 104.564 | 105.914 | 107.616| 107.869 | 109.048
Services 5| 107.418 | 110.440 | 108.346 | 109.237 | 109.955{ 110.782| 111.784 Services 5} 109.237| 111.982| 110.266 | 111.085 | 111.667 | 112.314| 112.861
Gross private domestic Gross private domestic
investment 6 93.852| 105.972| 98.771| 101.672| 106.191| 106.823 | 109.199 investment....... 6| 102,304 | 104.882 | 102.968 | 103.514 | 104.644 | 105.405 | 105.966
Fixed investment 7 96.924| 106.636| 101.412( 102.529 | 105.913 | 108.170| 109.932 Fixed investment 7(102.435( 104.9581 103.101| 103.618 | 104.709 | 105.482| 106.024
Nonresidentia 8| 90.157| 99.477{ 94.235( 95.204| 98.041  101.075| 103.588 Nonresidential 8| 98546| 99.336| 98.729| 98.793| 99.220| 99.443, 98.880
Structures.. 9 75810| 76.541| 77.406( 75.886| 77.171. 76.958| 76.149 Structures .. 9| 110.176| 115.543 | 110.633| 111.926 | 113.984| 116.677 | 119.585
Equipment 10| 95.679| 108.454 | 100.735| 102.699| 106.157 - 110.524 | 114.436 Equipment a .| 10| 94.754| 94.400| 94.862| 94.611 | 94.626| 94.256| 94.107
Residential | 11] 114392 125.214| 119.916| 121.400 | 126.122 | 126.628 | 126.708 Residential............cc.ooeceeinn. 11| 111.951| 118.258 | 113.675| 115.179| 117.710 | 119.674 | 120470
Change in private IVentories . | 12| oo | P ey preps Change in private inventoties ... | 12| .o [ v R [FFUSTOOPOS IRUOPRRRTPRN POV PURORTN
Net exports of goods and i Net exports of goods and
services 13 8 [N PR SEIVICES ...oovvvvvvrrerir e e 13
14| 94.116| 101.737 98.170| 99.924| 101.690 | 103.176 | 102.159 Exports . 141 101.395| 104.929| 102,146, 103.565| 104.746 | 105.175| 106.232
15| 92.018| 99.578| 95.694| 97.810| 99.242| 101.526| 99.734 Goods 151 100.640 | 104.428 | 101.438 | 103.023 | 104.356 | 104.665 | 105.668
16| 99.330| 107.097 | 104.310| 105.173| 107.765 | 107.275 | 108.175 Servic 16| 103.219| 106.171| 103.865 | 104.897 | 105.726 | 106.440| 107.620
17| 105.048| 115.311| 108.725| 111.504 | 114.862 | 116.167 | 118.711 Imports.. 17| 99.615| 104.533| 99.837; 102.163 | 103.760 | 105.066 | 107.142
18| 105.131 116.284| 108.824| 112.116| 115.593 | 117.005 | 120.421 Goods 18| 98.068| 102.908| 98.011| 100.355 | 102.267 | 103.560| 105.450
19| 104.753| 110.726 | 108.360 | 108.675] 111.458 | 112.241| 110.531 Services. 19| 107.784 | 113.070| 109.502| 111,718 | 111.566 | 112.937| 116.059
Government consumption Government consumption !
expenditures and gross expenditures and gross
20| 110.906 | 113.073| 111.738 | 112.443: 113.062 | 113.259 | 113.527 i it 20| 108.702 | 112.178 | 109.167 110.522| 111.703 | 112.682 | 113.804
21| 119.1401 124.7241 121.154 | 123249 124.068 | 125.539| 126.038 Federal.. 109.081| 112.193" 109.447 | 111.203 | 112.020| 112.491| 113.059
22| 122.014| 131.002| 125.765| 128.984 129.582| 132.723| 132.721 Nation: 109.875] 112,961 110.278 | 111.825 | 112.790 113.317| 113.912
23| 113.972| 113.388 | 112.840| 112.900 - 114.417 | 112563 | 113.972 Nondefense ... 3| 107.631 110.790| 107.917 | 110.095| 110.613| 110.970| 111.484
241 106.7391 107.166 | 106.968 106.965l107.482 107.033| 107.185 State and local.. 108485“12177 109.007) 110.131) 111.524 112.802‘ 114.253
Table 1.1.5. Gross Domestic Product Table 1.1.6. Real Gross Domestic Product, Chained Dollars
[Billions of dollars] [Billions of chained (2000} dollars]
Seasonally adjusted at annual rates Seasonally ad]usted at annual rates
Line| 2003 . 2004 | 2003 2004 Line| 2003 | 2004 | 2003 2004
v Clon e v | I o[ w
Gross domestic product.... |  1|11,004.011,728.0] 11,270.9 [11,472.6 | 11,6575 11,814.9 11,967.0 Gross domestic product... | 110,381.3| 10,837.2 |10,580.7 [10,697.5 [ 10,784.7 | 10,891.0 [ 10,975.7
Personal consumption Personal consumption
expenditures ... 2| 7,7609| 8,231.1| 7,914.9| 8,060.2| 8,153.8| 8,282.5 8,428.1 expenditures ... 2| 7,355.6| 7,634.7| 7,466.8) 7,543.0| 7,572.4| 7,667.8/ 7,755.4
Durable goods .. 3| 9507 995. 9711 9763 9755( 1,007.0 1,0239 Durable goods .. 3| 1,030.6] 1,101.3| 1,069.7| 1,075.5| 1,074.7| 1,118.3] 1,136.6
Nondurable goo 4| 22001 23765| 225011 2,316.6| 2,354.6| 2,387.2, 24476 Nondurable good 41 2,1124| 220831 2,15201 2,187.31 2,188.01 2.2132| 22447
Services ............... 5| 4610.1| 4859.0{ 4,693.6| 4,767.3| 4,823.8| 4,888.2| 49565 Services............... 5| 42203 43390 42567 42017 43200] 43524 43918
Gross private domestic I Gross private domestic
investment........... 6| 1,665.8| 1,922.4| 1,758.8| 1,819.7| 1,820.7! 1,947.0| 2,002.2 investment........... 6| 1,628.8| 1,839.1. 1,7141 17645 1,842.9| 1,853.9 1,895.1
Fixed investmen 7| 1667.0| 1879.3| 1,755.2| 1,7835| 1,861.7! 19154| 1,956.6 Fixed investment 7| 1,627.3] 17904 17027 17214 17783| 18161 18457
Nonresidential .. 8| 1,0947| 1217.6| 1,1463| 1,158.8| 1,1985| 1,2385| 12747 Nonresidential 8| 1,108 1,2256| 1,161.0] 1,173.0, 12079 12453 12763
Structures... 9| 2616 277.0| 2682| 266.0 275.5| 2812| 2852 Structures ..... 9| 2374| 239.7| 2424 2377\ 2417 24107 2385
Equ1pmenlandsoftware 10| 8331] 940.7| 8781| 8928| 9231, 957.3| 989.6 Equipment and software 10| 8792 996.6| 9256| 9437 9755| 1,0156| 10515
Residential.... 1 572.3 661.7 609.0 624.6 663.2 677.0 681.9 Residential M 511.2 659.6 535.9 542.5 563.6 565.9 566.3
Change in privat 12 -1.2 431 35 36.2 59.0 31.6 455 Change in private inventories .. | 12 -0.8 45.3 86 40.0 61.1 345 458
Net exports of goods and Net exports of goods and i
services ... 13| 4981, -609.3| -502.8| -546.8| -591.3. -611.8| -687.5 services ... .1 13| -5185 -586.4‘ -528.3| -550.1 -580.3| -683.2| -6319
14| 1,046.2| 1,170.2] 1,099.2| 1,134.3| 1,167.6° 1,189.5| 1,189.6 Exports . ‘ 14| 1,031.8| 1,1153: 1076.2| 10954 1,114.8| 1,131.1| 1,120.0
15 7264 8156 761.3| 790.3| 8122 8334| 8265 Goods P15 7217\ 7810 7506 7672, 7784 7963, 7823
16 3198 3547 337.9| 3441 3554 356.1 363.1 Services 16| 30991 3341 325.4 3281, 3362 3346 3374
17| 15443| 1,779.6| 1,6020( 1,681.2| 17589 1,801.2| 1,877.1 Imports.. 17| 1,550.3| 1,701.7| 1,604.5| 164555 16951 1,714.3| 1,751.9
18| 1,282.0| 1,488.8| 13264 1,399.2| 14701 1,506.9| 1,579.1 Goods 18| 1,307.3| 1,446.0| 1353.2| 1,394.1| 1,437.4| 1,454.9| 1,497.4
Services ... 19 262.3| 2908 2756| 2820 2888 2944| 2979 Services.... 19 2433| 25721 2517 252.4| 258.9 260.7] 256.8
Government consumption Government consumption
expenditures and gross expenditures and gross
investment... 20) 2,075.5) 2,183.8) 2,100.0| 2,139.5) 2,174.3 | 2,197.2| 2,224.3 201 1,9094) 19467, 1,923.7; 19358 1,946.5) 1,949.9' 19545
Federal ......... 21 752.2 810.0| 7675| 793.3| 8044| 8174 8248 Federal...... 21 6896 7219 701.2| 7133] 7181 726.6 729.5
National defense 221 4964| 5481 5136| 5341| 54127 557.0{ 5599 National defense 22| 4518| 4851) 4657 4776| 479.9| 4915 4915
Nondefense .. 23| 2557 2619 2539° 2591 263.2| 260.4| 2649 Nondefense .. 23| 2376 2364| 2352| 2354 2379 234.7 2376
State and local.. 24| 1,323.3| 1,3739| 13326 1,346.3| 1,369.9| 1379.8| 1,399.5 State and local.. 24| 1219.8| 1224.7| 12225| 1,222.4 12283 1,223.2 1,224.9
Residual 25 08| -10 4. 5.1 -146| -19.0
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Nore, Chained (2000) dollar series are calculated as the product of the chain-type quantity index and the 2000 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights
of more than one period, the corresponding chained-dollar estimates are usually not additive. The residual line is the differ-
ence between the first line and the sum of the most detailed lines.
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Table 1.1.7. Percent Change From Preceding Period in Prices for Table 1.1.8. Contributions to Percent Change in the Gross Domestic Product
Gross Domestic Product Price Index
[Percent]
Seasonally adjusted at annual rates
S lly adjusted at I rat !
easonally adjusted at annual rates tine’ 2003 | 2004 | 2003 \ 2008
Line ; 2003 2004 2003 2004 | v i I " 1 v
v : i n W Percent change at annual rate: : ‘ )
Gross domestic product ... 1 1.8 2.1 1.6 2.8 3.2 14 2.0 Gross domestic product .... 1 18 21 16 2.8 32 14! 2.0
Personal consumption Percentage points at annual
expenditures .... 2 18 2.2 1.2 33 31 1.3 25 rates:
Durable goods ... 3 -34 -2.0 -4.3 0.0 -0.1 -3.1 0.2 Personal consumption ;
Nondurable goods . 4 20 33 05 5.3 6.6 09, 44 expenditures .... 21 133 153] 085 228| 218 088 171
Services 5 30 25 27 3.0 21 23, 20 Durable goods ... 3; -030| -018} -038| 000/ -001 -027 002
Gross private domestic | Nondurable goods . 4 0.40 0.67 0.1 1.04 1.30 0.19 0.89
investment 6 1.1 25 2.7 21 44 29 2.1 Services 5 1.24 1.04 113 124" 0.88 0.96 0.81
Fixed investment 7 12 25 28 2.0 43 3.0 21 Gross private domestic ; i
Nonresidential 8 -04 0.8 1.2 0.3 17 0.9 1.7 i te 6 0.16 0.40 0.42 034 0.71 0.48 036
Structures.. - .9 21 49 14 48 76 98 103 Fixed investment 7| 018 039 042| 031 067 048 034
Equipment and software... | 10| 12} -04 121 -1 o1l 16/ 06 Nonresidential 8| -004| 008 012 003 018 010 0.18
Residential. - n 44 58 58 54 9.1 68 27 Structures w8 005 041f 003 o11. 017| 022; 024
Change in privi 13 SR — RO (YO (TSN IS PTI Equipment and software... 10| -0.09| -0.03 0.09| -0.08 001| -0.13| -0.05
Net exports of goods and Residential...............c.cooeriiee 1 0.22 0.30 0.30 0.29 0.49 0.38 0.15
services L1 PR FRSRSTRUSRR SRS [V U [T Change in private inventories ... . 12| -0.02 0.01 -0.01 0.02 0.05 0.01 0.02
Exports.. 14 21 35 32 57 46 18] 4.1 Net exports of goods and
Goods 15 2.0 38 42 6.4 53 12, 39 services 13| -027| -038| 0.17| -078 -047| 059 -0.81
Services 18 24 29 0.9 4.0 3.2 27 45 Exports . 14| 020 034| 030| 054 045 0.16| 040
Imports .. 17 34 49 09 9.6 6.4 511 8.1 Goods 15 0.13 0.26 027 043 0.36 0.08 027
Goods 18 29 49 0.4 9.9 7.8 5.2 75 i 16| 0071 008 003 012. 010/ 008 013
Services . 19 59 49 35 83 -05 50 115 Imports 17| -0470 -072| -013| 133 -092| -076| -1.21
Government consumption 18| -033: -060| -005| -1.13, -094| -064; -094
expenditures and gross 19| -013 012 -008; -020 ‘ 001 -012] -027
investment. 20 32 3.2 1.0 5.1 43 36 4.0 Government consumption i
Federal ....... 21 36 29 1.0 6.6 30 1.7 20 expenditures and gross
National defense. 22 42 2.8 1.3 57 35 19 21 20 0.60 0.59 0.18 0.93' 0.80 0.65 0.74
Nondefense 23 26 29, 0.3 8.3 1.9 13 19 29 0.24 0.19 0.06 044 0.20 0.12 0.14
State and local % 30 34y 100 42 5.2 47 52 National defense 22| 018 013] 006; 026 015 009 0.10
Addendum: | i Nondefense ... 23 0.06 0.07 0.01 0.18:  0.04 0.03 0.04
Gross national product ............ | 25 18].. 1.6 28 32 State and local.... 24 0.36 0.40 0.12 0.49 ‘ 0.60 0.54 0.60
Table 1.1.9. Implicit Price Deflators for Gross Domestic Product Table 1.1.10. Percentage Shares of Gross Domestic Product
[Index numbers, 2000=100] [Percent]
Seasonally adjusted i 2003 2004
Line | 2003 2004
Line | 2003 2004 2003 2004 v | Il n [\
W | ] n v Gross domestic product ... 1 100.0| 100.0| 100.0f 100.0( 100.0f 100.0| 100.0
Gross domestic product .. | 1  105.998| 108.220 ] 106.523] 107.246 108.093| 108.482| 109.033  expenditures ........ ol 705 702 702 703 99| 71| 704
Personal consumption Durable goods ... 3 8.6 85 8.6 8.5 84 8.5 86
expenditures 27 105510| 107.813 | 106.000 | 106.856 107.679| 108.016 | 108.673 Nondurable goods . 4 20.0 20.3 20.0 20.2 20.2 20.2 20.5
Durable goods ... 31 92244 90414} 90.788| 90.783 90.767| 90.049| 90.089 Services 5 419 414 416 416 41.4 414 414
Nondurable goods .. 41104.153 | 107.617| 104.560| 105.909 107611 | 107.864| 109.043  Gross privale domestic
Services ............. 51109.237 | 111.984| 110.263 | 111.080: 111,663 | 112.310| 112.857 investment 6 15.1 164! 156 15.9 16.5 16.5 16.7
Gross private domestic Fixed investment 7 151 16.0 15.6 15.5 16.0 16.2 16.4
i 6| 102,271 | 104.529 | 102.603 | 103.130: 104.221 | 105.022| 105.649 Nonresidential 8 9.9 10.4 10.2 101 10.3 105 10.7
Fixed investment 7(1024361 104.967| 103.086| 103.603; 104.693 | 105.466| 106.009 Structures .. 9 2.4 24 24 2.3 24 2.4 24
Nonresidential 8| 98.547| 99.348{ 98.728| 98.792| 99.220| 99.449| 99.880 Equipment and software. 10 7.6 80 78 78 79 8.1 83
Structures....... -1 9/110.180( 115.534 | 110.624 | 111.916 | 113.974| 116.667 | 119.574 Residential........ L1 52 5.6 5.4 54 5.7 5.7 57
Equipment and software... ©  10: 94.754| 94.392| 94.863| 94.611| 94.627| 94.257 94.107 Change in private inventories ... | 12 0.0 04 0.0 0.3 0.5 0.3 04
ReSidential.........oe.vcervons ; 11, 111.952| 118.245| 113.630 | 115.133] 117.664| 119.627| 120422 Net exports of goods and
Change in private inventories.. © 12 ... |, SSUPU POV NSOOO [FPIOTR FR services ..., 13 4.5 5.2 45 48 5.1 5.2 5.7
Net exports of goods and Exports .. 14 9.5 10.0 9.8 99 10.0 10.1 9.9
services. L ST RSOOSR OPORRTRR PISIONNN PYTON IRV (RO Goods 15 6.6 7.0 6.8 6.9 7.0 71 6.9
Exports 14| 101.396 | 104.924| 102.133| 103.550 | 104.732 | 105.161| 106.218 Services 16 29 3.0 3.0 3.0 3.0 30 3.0
Goods. 15| 100.640 | 104.423| 101.425| 103.009 | 104.343| 104.652| 105.655 Imports... 17 14.0 15.2 14.2 14.7 15.1 15.2 15.7
Services . 16| 103.219| 106.164 | 103.849 | 104.881 | 105.711| 106.423| 107.603 Goods 18 1.7 127 11.8] 122 126 128 13.2
Imports .. 17| 99.615| 104.576| 99.840| 102.165| 103.763 ! 105.068| 107.145 Services. 19 24 25 2.4 25 25 25 25
Goods 18| 08.068| 102.964| 98.019( 100.363| 102.276 | 103.569| 105458  Government consumption
Services . 19| 107.784 | 113.046 | 109.478| 111,692 | 111542 | 112,911 116.031 expenditures and gross
Government consumption i 20 18.9 18.6 18.6 18.6 18.7 18.6 18.6
expenditures and gross 3 21 6.8 69 6.8 6.9 6.9 6.9 6.9
investment. 20| 108.702 | 112.182| 109.167 | 110.523 | 111.703 - 112.683 | 113.804 National defense 22 4.5 47 46 47 46 47 4.7
Federal ....... 21| 109.082 | 112.201| 109.449| 111.205| 112.022 " 112.493 | 113.061 Nondefense ... 23 2.3 22 2.3 2.3 23 22 2.2
National defense. 22| 109.876 | 112.975| 110.283| 111.830| 112,795 113.323| 113.917 State and local... 24 12.0 1.7 118 1.7 1.8 1.7 117
Nondefense..... 23| 107.632 | 110.793| 107.919| 110.097 110.616  110.971| 111.485 -
State and local.... 24| 108.485 | 112.177| 109.007 110.130| 111.523: 112.802 | 114.253
Addendum:
Gross national product.............. 25| 105992 .............. 106.516 | 107.240 | 108.087 108.479|.............
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Table 1.2.1. Percent Change From Preceding Period in Real
Gross Domestic Product by Major Type of Product

SURVEY OF CURRENT BUSINESS

D-5

Table 1.2.2. Contributions to Percent Change in Real Gross Domestic Product

by Major Type of Product

[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Line| 2003 | 2004 | 2003 2004 Line| 2003 | 2004 | 2003 2004
v | Il It v v | Il 1 1l v
Grgss domestic prﬁduct.... 1 3.0 44 4.2 45 33 4.0 31 Percent change at annual rate: | ‘
inal sales of domestic i 1 Y a4 4.2 4. X 4, 1
PIOAUCE o 20 31 40| 37| 33| 25 50| 27 Gross domestic product 30 583 0 3
Change in private Percem:"lge points at annual
iVertories.............. PRSP PV FSURTRRVR [RUTRTTOIN PRI IR ra‘esl'?inal sales of domestic ‘ ‘
G°°?:sina| S g gg 13 58 82 25 83 g; PIOGUCL. . 2/ 314 395 371 332 282 497| 273
g . - g ’ g ' g Change in private
Du?ahbalggeo W dg”Vate inventories s vvvvvvvvvv Y BT ] R P R e e et INVENKOTIES ..vr v 3 -010| o44| o047| 117| o7 -097| oa2
Final sgales "~ 8 66 83 46 47 11 19.4 53 Goods 4 14 235 1.90 265 082 267 1.54
Change in private ' ’ ' ' ’ ’ Final sales .. 5 1.51 1.91 1.42 1.49 0.03 3.63 1.13
inventories ' 9 Change in private inventories 6| -0.10 0.44 0.47 1.17 078 -097 042
Nondurable good 101" Durable goods 7 0.85 1.46 1.71 1.28 0.39 1.53 1.05
Final sales " 11 Eitr‘lal sales ., 0.96 1.20 0.70 070 -0.15 262 0.78
in o ange in private
Change I private 12 inventories 9| -011| o026 102| 058 054 -109| 027
S i Nondurable goods .. 10 0.56 0.89 0.18 1.37 042 1.14 0.49
Services 13 23 27 31 3.0 23 28 32 Final sales 1] 085 o071| 073] 079 018 101 035
Structures . 14 30 51 54, 07 12.7 -25 -21 Change in private
Addenda: inventories ....cccce | 12| 001 0.18| -054| 058 025 012 014
Motor vehicle QUtpUE .........c... 15 42 56 29 88| -152 10.4 280 Services?... 13 1.35 1.55 1.77 1.76 1.30 1.59 1.81
Gfg:glgg::gsrg&g?%‘de Structures.. 14| 029 49| o052| 007 119 -0.25| -021
P 1| 30| 43, 42! 43| 40| 38 23  Addenda
Final sales of computers®.. 17 410 221 29.0! 0.1 01 20.7 617 Motor vehicle output ................. 15 0.19 0.20 0.11 030 -058 0.34 087
Gross domestic product Grossldg.rnestlctprodl#tl
ina i excluding motor vehicle
Sxcudg fnal saes of 1wl 28] 42 40 a5l 33| 39| 27 output 6| 285 419 408 418/ 38| 3e6| 228
Gross domestic p ’ ' ’ ’ ’ ' ' Final sales of computers®.. 17 0.31 0.20 0.26 0.00 0.00 0.18 0.48
excluding final sales of Grgizﬁg{:g?#}%{’g:?:gof
f)ﬁrrgﬁ:t:errssmd()mem i 19 30 45 43 50 40 36 42 COMPULETS......oorecricrirrne | 18 2.73 4.19 393, 448 330 3.82 2.66

1. Estimates for durable goods and nondurable goads for 1996 and earlier periods are based on the 1987 Standard Indus-
trial Classification (SIC}; later estimates for these industries are based on the North American Industry Classification System
(NAICS)

2. Includes government consumption expenditures, which are for services (such as education and national defense)
produced by government. In current dollars, these services are valued at their cost of production.

3. For some components of final sales of computers, includes computer parts.

Table 1.2.3. Real Gross Domestic Product by Major Type of Product,

Quantity Indexes
[Index numbers, 2000=100]

1. Estimates far durable goads and nondurable gaods for 1996 and earlier periods are based on the 1987 Standard Indus-
trial Classification (SIC); later estimates for these industries are based on the North American Industry Classification System

(NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense)
produced by government. In current dollars, these services are valued at their cost of production.
3. For some components of final sales of computers, includes computer parts.

Table 1.2.4. Price Indexes for Gross Domestic Product

by Major Type of Product
[index numbers, 2000=100]

Seasonally adjusted
Line| 2003 | 2004 2003 2004
v | i 1l v
Gross domestic product..... 11 105.749| 110.393 | 107.780 | 108.969 | 109.858 110.941| 111.803
Final sales of domestic
product ........occeccririnnne 2] 106.346} 110.551] 108.290 | 109.173 | 109.854 | 111.211| 111.963
Change in private
inventories. 3. . . . . . .
Goods............. 4| 103.840 | 111.415| 107.331 | 109.477 | 110.142| 112.367 | 113.674

Final sales .. 5| 105.526 | 111.7881 108.771 | 109.988! 110.003 | 113.099| 114.065

Change in private inventories [ IESSSU PSSO DUOVSORIRIN OO IFOTORTOIN IR
Durable goods ... 7] 101.797 | 112.056 | 107.357 | 109.632 110.325| 113.146| 115.121

Final sales 8] 103.950 | 112.564 | 108.676 | 109.931  109.632| 114.602| 116.089

Change in private

inventories ' ... G |rrirnnene [ernmmmneiin [ Lo s | e
Nondurable goods . 10| 105.827| 111.125| 107.543| 109.586 | 110.228| 111.965/ 112.723
Final sales 11| 107.017] 111.298 | 108.988 110.174 | 110.448| 112.013| 112.556

Change in private

inventories ' /2 SO PPN DOTOOYROUURPPPRPHOUURE FUPTIOPVPINS IOTURPVRIORN IR
Services? 131 107.839 | 110.711 | 108.836 109.656 | 110.269 | 111.022| 111.897
Structures 14| 100.891 | 106.055 | 103.985 104.164 | 107.319| 106.651 | 106.084
Addenda:
Motor vehicle output ................. 15} 110.849| 117.053 | 114.894 . 117.344 | 112.620| 115.444 | 122.803
Gross domestic product i

excluding motor vehicle i '

OUtPUL .. 16 105.570 | 110.160| 107.531 | 108676 | 109.758 | 110.782 111.425
Final sales of computers?.. 171 174608 | 213.133 " 201.418| 201.489 201.553 | 211.262 238.228
Gross domestic product

excluding final sales of '

computers.. 18| 105.248 | 109.700 107.136| 108.329| 109.221| 110.258 | 110.990
Gross domestic p

excluding final sales of |

computers to domestic | ‘

PUIChASErS.......c.cocorovivaeesicns 19| 106.238 | 111.040 108.120| 109.444| 110.524 111.519‘ 112.672

1. Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Indus-
trial Classification (SIC); later estimates for these industries are based on the North American Industry Classification System
(NAICS)

2. Includes government consumption expenditures, which are for services {such as education and national defense)
produced by government. In current dollars, these services are valued at their cost of production.

3. For same components of final sales of computers, includes computer parts.
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Seasonally adjusted
Line i 2003 2004 2003 2004
v | I ] v
Gross domestic product ... 1) 106.003 | 108.281 | 106.586 | 107.314{ 108.169 | 108.551 | 109.091
Final sales of domestic
product. ..o 2| 106.025)| 108.292 | 106.608 | 107.332 | 108.178 | 108.561 109.097
Change in private
inventories . 3.
Goods ... 4
Final sales . 5
Change in private inventories 6
Durable goods ... 7
Final sales ..... 8
Change in private
inventories'.... |1 I reemerinien [evmreeciinnens [oorissiieens [ e SRR PO
Nondurable goods . 10| 104.499| 106.911| 105.469 | 106.191 | 107.457 | 106.856 | 107.140
Final sales 11] 104.616 | 106.973| 105.570 | 106.259 | 107.507 | 106.924 | 107.202
Change in private
inventories ! 12 | e | e [reeeerneinns rereineneens [ e s
Services?.. 131 109.124 | 111.996 | 109.971| 110.943 | 111.699 | 112.370| 112.970
Structures. 14| 110.979 | 116.823 112.146| 113.408 | 115.849 | 118.188 119.846
Addenda:
Motor vehicle output ................. 15| 96.462| 95938 96.048! 96.266: 96.347| 95.086| 96.051
Gross domestic product ' :
excluding motor vehicle
output .. | 16]106.372| 108.763 | 106.995 107.744 | 108.630  109.078 | 109.599
Final sales of computers®........ | 17| 53.457! 48.881| 51.321° 50.327| 49.946| 48.608| 46.643
Gross domestic product
excluding final sales of !
computers.. 18| 106.710 109.121| 107.344 108.106| 108.983 | 109.401| 109.996
- J H -

1. Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Indus-
trial Classification {SIC); later estimates for these industries are based on the North American Industry Classification System

(NAICS).

2. Includes government consumption expenditures, which are for services (such as education and national defense)
produced by government. In current dollars, these services are valued at their cost of production.
3. For some components of final sales of computers, includes computer parts.
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Table 1.2.6. Real Gross Domestic Product

by Major Type of Product, Chained Dollars
[Billions of chained (2000} dollars]

1 Seasonally adjusted at annual rates

1 Seasonally adjusted at annual rates
|

Line; 2003 2004 2003 2004
W I R v
Gross domestic product.... 1111,004.0 | 11,728,0 | 11,270.9 [ 11,472.6 | 11,657.5 | 11,814.9 | 11,967.0
Final sales of domestic
product .........cooevieieeen. 2(11,005.3111,684.9|11,267.411,436.4| 11,598.5|11,783.3| 11,921.5
Change in private
inventories ................... 3 -12 431 35 36.2 59.0 31.6 45.5
. 4 35645 3,833.5! 3,679.0| 3,759.7| 3,804.0! 3,859.1/ 3,911.3
. 5 35657| 3790.4| 36754 37234| 37450 3,827.6| 38658
Change in private inventories | 6 -1.2 431 35 36.2 59.0 316 455
Durable goods .. . 7| 16188] 1,749.4| 1689.1| 17184 1727.2| 1,760.5| 1,791.6
Final sales.... 8| 16182| 1,719.6| 1674.2| 16872 1,679.8| 1,744.4| 17670
Change in private
inventories ! 9 0.6 29.8 14.9 31.2 47.4 16.1 24.6
Nondurable goods 10| 1,9457| 2,084.1] 1,989.9| 2,041.3| 2,0769| 2,098.7| 2,119.7
Final sales........ . 1) 19475 2,0709| 2,001.3| 2,036.2| 2,065.3| 2,083.2 2,098.7
Change in private ‘
inventories ! ..o 12 -1.8 13.3; -114 5.0 116 15.5 21.0
Services? 13| 6,384.7; 6,727.4| 6,493.6 6,600.3 66825 6,768.5  6,858.3
Structures ... 14| 1,054.8| 1,167.1| 1,098.4| 1,1126 1,171.0| 1,187.2| 1,197.5
Addenda: ;
Motor vehicle output................. ‘ 15| 3902 409.9| 4029| 4123° 391 400.7{ 4306

Gross domestic product i
excluding motor vehicle ‘ |
OUIPUL v 16|10,613.8 | 11,318.1110,868.0|11,060.3 | 11,261.4 | 11,414.2| 11,536.5

Final sales of computers? 170 1026( 1148] 1141 1119{ 1111} 1134} 1227

Gross domestic product
excluding final sales of
COMPULETS.....cverrrrcriveesneenns 18/10,901.4|11,613.2|11,156.8 | 11,360.7 | 11,546.4 | 11,701.5 11,8444

1. Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Indus-
trial Classification (SIC); later estimates for these industries are based on the North American Industry Classification System

2. Includes government consumption expenditures, which are for services {such as education and national defense}

produced by government. In current doftars, these services are valued at their cost of production.
3. For some components of final sales of computers, includes computer parts.

Table 1.3.1. Percent Change From Preceding Period in Real Gross

Line ' 2003 2004 2003 ‘ 2004
Y | | W W \Y
Gross domestic product ... 1/10,381.3 | 10,837.2 10,580.7\10,697.5 10,784.7 | 10,891.0 | 10,975.7
Final sales of domestic i
Product. ..o 2/10,379.9(10,790.2|10,569.6  10,655.8 | 10,722.3| 10,854.7 | 10,928.1
Change in private
inventories 3 -0.8 453 8.6 40.0 61.1 34.5 45.8
Residual 4 2.2 1.7 25 1.7 1.3 1.8 1.8
5! 3,581.8| 3,843.1| 3,702.2. 3,776.2| 3,799.2| 3,875.9| 3,921.0
6| 3580.3| 3,792.8' 3,690.4| 3731.7| 3,7322| 3,837.3| 38701
7 0.8 45.3| 8.6 40.0 61.1 345 45.8
Durable goods . 8| 1,7197) 1,893.0. 18137| 1,8521| 18638 1911.5) 19448
Final sales ... 9| 17186| 1,861.0. 1796.8| 18175| 18126| 1,894.7| 19193
Change in pri
inventories ' 10 0.4 293 14.9 313 46.8 15.6 237
Nondurable goods 11| 18625 1,955.8| 1,892.7| 1,928.7| 1,940.0| 1970.5| 1983.9
Final sales 12| 18616 1,936.1| 1,8959| 19165 1,921.3| 19485, 1957.9
Change in private
inventories ... 13 =11 16.8 -55 9.8 16.1 18.9 22.3
Services?. 14| 5,850.9| 6,006.7 5,905.0| 5949.5| 59827 6,023.6( 6,071.1
Structures 15| 950.4| 9991  979.6| 981.3| 1,011.0| 1,0047| 999.4
Residual.... 16 05) -11.8 -6.0 -8.4 -58| -150 -180
Addenda:
Motor vehicle output ................. 17| 4046| 4272 4193| 4283 411.0] 4213| 4482
Gross domestic product
excluding motor vehicle
OUtPUL...ccvvs 18| 9,978.5/10,412.4 10,163.8|10,272.1|10,374.310,471.1,10,531.9
Final sales of computers?® 19 192.0) 2343 2214 2215 2216 2323] 2618
Gross domestic product
excluding final sales of
COMPULErS......ovieirenes 20110,216.5(10,648.6 10.399.7 | 10,515.5|10,602.110,702.8 10.773.8

1. Estimates for durable goods and nondurable goods for 1996 and earlier periods are based on the 1987 Standard Indus-
trial Clgssiﬁcation {SIC); later estimates for these industries are based on the North American Industry Classification System
{NAICS).

2. Includes government consumption expenditures, which are for services {such as education and national defense}
produced by government. In current dollars, these services are valued at their cost of production.

3. For some components of final sales of computers, includes computer parts.

Note. Chained (2000) dollar series are calculated as the product of the chain-type quantity index and the 2000 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights
of more than one period, the corresponding chained-doliar estimates are usually not additive. The residual line following
change in private inventories is the difference between gross domestic product and the sum of tinal sales of domestic product
and of change in private inventaries; the residual line following structures is the difference between grass domestic product
and the sum of the detailed lines of goods, of services, and of structures.

Table 1.3.3. Real Gross Value Added by Sector,

Value Added by Sector Quantity Indexes
[Percent] [Index numbers, 2000=100]
Seasonally adjusted at annual rates B Seasonallyradjusted -
Line | 2003 2004 2003 2004 Line | 2003 2004 2003 2004
v T R molow v | I oW

Gross domestic product.... 1 3.0 44 4.2 45 ' 3.3 4.0 3.1 Gross domestic product ... 1/ 105.749 | 110.393 107.780 | 108.969 | 109.858 | 110.941 111.803
Business'.... 2 38 5.1 4.2 6.3 3.9 45 33 B T 2) 106.071| 111.451 108.428 | 109.826 110.870 112.095‘ 113.014
Nonfarm? 3 38 5.3 4.6 57 4.2 42 28 Nonfarm?. 3] 106.115| 111.691| 108.550| 110.077 | 111.205{ 112.358 | 113.125
Farm 4 40 -99| -306° -313| -213 36.4 76.9 Farm ........ 41101.633| 91.615| 97.378| 88.652) B83502| 90.240| 104.066
Households and institutions ..... 5 -0.3 3.3 7.7 3.0 2.8 3.0 29 Households and institutions 5| 104.793 | 108.297 | 106.378| 107.156 | 107.887 | 108.677 109.467
Households 6 -0.9 47 11.4 44 3.6 38 4.0 Households 6| 104.569| 109.564 106.911| 108.056| 109.027 | 110.038, 111.134

Nonprofit institutions serving Nonprofit institutions serving |
households?..... 7 0.5 15 3.0 1.2 16 1.9 1.5 households 3 71105.039| 106.662 105.688| 105.992 | 106.415 106.922| 107.318
General government* 8 11 0.9 0.8 0.9 0.1 1.7 2.2 General government* 8| 104.718 | 105.638° 105.017 | 105.247 | 105.281 105.730‘ 106.295
Federal ......... 9 26 0.8 -03 18 ~-0.7 1.3 26 Federal............. 81105174 106.063‘ 105.385| 105.856| 105.681| 106.015| 106.698
State and local.. 10 0.5 0.9 13! 05 0.5 1.9 2.0 State and local. 101 104514 105.448‘ 104.851| 104.976| 105.102 - 105.599| 106.114

Addendum: ‘ : Addendum: i i

Gross housing value added...... 1" -1.8 34 9.4, 35 2.8 30 32 Gross hausing value added....... 11] 103.364 | 106.924 . 104.862 | 105.769 1064500‘ 107.287| 108.140

1. Equals gross domestic product excluding gross value added of households and institutions and of general government.

2. Equals gross domestic business value added excluding gross farm value added.

3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and
used by nonprofit institutions serving households, and rental income of persons for tenant-occupied housing owned by
nonprofit institutions.

4. Equals compensation of general gavermnment employees plus general government consumption of fixed capital.
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1. Equals gross domestic product excluding gross value added of households and institutions and of general government.

2. Equals gross domestic business value added excluding gross farm value added.

3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and
used by nonprofit institutions serving households, and rental income of persons for tenant-occupied housing owned by
nonprofit institutions.

4. Equals compensation of general government employees plus general government consumption of fixed capital.
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Table 1.3.4. Price Indexes for Gross Value Added by Sector
[Index numbers, 2000=100}

SURVEY OF CURRENT BUSINESS

Table 1.3.5. Gross Value Added by Sector

[Billions of dollars]

Seasonally adjusted Seasonally adjusted at annual rates
Line | 2003 2004 2003 2004 Line | 2003 2004 2003 2004
v ] I n v % | I n v
Gross domestic product... | 1] 106.003| 108.281| 106.586 | 107.314  108.169 | 108.551| 108.091 Gross domestic product... | 1|11,004.0]11,728.0 [11,270.9 11,4726 | 11,657.5 | 11,8148 | 11,967.0
21 104.226 | 106.069 | 104.594 | 105,144 = 106.020 | 106.302| 106.809 Business!. 2| 84723 9,053.6| 8,685.4| 8,843.3| 9,000.7| 9,125.2| 9,2451
31104112 | 105.739( 104.281| 104.7951 105.557 | 106.038| 106.566 3| 8,387.5| 8,966.6( 8593.7' 8,757.8| 8911.8| 9,044.6| 9,152.2
41116649 142.574 | 139.298 144.434| 160.638 | 133.627 | 131.599 4 84.8 87.0 91.7 85.5 889 80.6 92.9
Households and institutions ..... 5| 112,440 116.597 | 114,189 115.341 | 116.146| 117.058 | 117.844 Households and institutions .. 5| 1,276.5| 1,367.9| 1,315.8| 1,338.8| 1,357.4| 1,378.0/ 1,397.4
Households ...........ccooevveriireenns 6 111.344 | 115.408 | 113.096 - 114.211| 115.165| 115.859 | 116.397 Households... . 6| 717.0( 7784| 7443 759.7| 7729| 78438 796.3
Nonprofit institutions serving Nonprofit institutions servmg
households3.........ccoowrvirrenn 71113.887! 118.171| 115.632: 116.835| 117.437| 118.643| 119.767 households? . . 7| 5595| 589.5 571.5 5791 584.4| 5933 601.1
General government®.. 81 112.072 | 115.629 | 113.035. 114.640 | 115.391| 115,982 | 116.502 Generalgovemment‘ 8| 1,2553) 1,306.5| 1,269.7| 1,290.5| 1,299.4| 1,311.6| 1,324.5
Federal .......... 9| 114.086 | 117.700 | 114.406: 117.357 | 117.617| 117.753| 118.075 Federal.......... 9| 3784 3937| 380.2| 391.8| 3920 3937 3973
State and local 10| 111.239| 114.772| 112472 113.511| 114.469| 115.251 | 115.855 State and loca 10 8769| 9128| 8894| 8987 9074| 917.9| 9272
Addendum: Addendum:
Gross housing value added...... 111 111.081¢ 115179 | 112,938 113.981| 114.909| 115.624 | 116.201 Gross housing value added....... 11 9120 9782 940.6| 957.5( 9720 9852, 998.0

1. Equals gross domestic product excluding gross value added of households and institutions and of general government.

2. Equals gross domestic business value added excluding gross farm value added.

3. Equals compensation of employees of nonprofit institutions, the rentat vatue of nonresidential fixed assets owned and
used by nonprofit institutions serving households, and rental income of persons for tenant-occupied housing owned by
nonprofit institutions.

4. Equals compensation of general government employees pius general government consumption of fixed capital.

Table 1.3.6. Real Gross Value Added by Sector, Chained Dollars
[Billions of chained {2000) dollars]

1. Equals gross domestic product excluding gross value added of households and institutions and of general government.

2. Equals gross domestic business value added excluding gross farm value added.

3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and
used by nonprofit institutions serving households, and rental income of persons for tenant-occupied housing owned by
nenprafit institutions.

4. Equals compensation of general government employees plus general government consumption of fixed capital.

Table 1.4.1. Percent Change From Preceding Period in Gross Domestic
Product, Gross Domestic Purchases, and Final Sales to Domestic Purchasers

- [Percent]
Seasonally adjusted at annual rates
Line| 2003 2004 | 2003 2004 Seasonally adjusted at annual rates
w ol I " v Line| 2003 | 2004 | 2003 2004
Gross domestic product.... 1(10,381.3 | 10,837.2 | 10,580.7 | 10,697.5 | 10,784.7 | 10,891.0 | 10,975.7 v | I I v
Business™.... 2| 81321 85446/ 83128 8420.0; 8,500.0| 8,594.0| 8,664.4 : TN TaaT Taal” asl T asl ) ’
Norfarm®,. 3| 80596| 8483.1| 82445 8360.5| 84462| 85338| 8o  Orossdomestic product..... 1 s0p 44 42 45 a3 40 34
Less: Exports of goods and
Farm. 4| 727) 655 697 634| 597) 645 744 services . el 2| 180 81| 175 73| 73] 60| -39
Households and institutions .. 5| 1,132.5| 1,170.4} 1,149.6| 1,158.0( 1,165.9| 1,1745 1,183.0 Plus: Impons of goods and i
Households ..........cc..vvvvmmmmeneree 6| 6440 6745 6582 6652 6712 6774- 6842 services .. o 3 44 9.8 17.1 10.6 126 46 9.1
Nonprofit institutions serving E
quals: Gross domestlc
households3 7| 4885 496.0| 491.5| 482.9| 4949| 4973 4991 purchases... e 4 33 48 47 5.0 42 39 47
General government?.. 81 1,120.1| 1,120.9| 1,123.2| 1,125.7| 1,126.1| 1,130.9 1,136.9 Less: Change in pr|vate
Federal .......... 9| 3317| 3345| 3323| 3338| 3IW3| 343, 3365 INVENLONIES ...oooccoeeerrre s [PPSO DOV FSUNSIOUR PPN DU IR SO
State and local 10| 788.3| 7953 790.8| 791.8| 7927 7965 8003 : ;
h ; Equals: Final sales to domestic
Residual np -85 -7 63 101 -133) -128] 108 PUFCNASETS.....oo.scccr e 6 34| 44| a2 38| 35 49 a3
Addendum: Addendum:
Gross housing value added...... 12| 821.0| 849.3 8329| 8401 8459. 8522| 8589 Final salés of domestic product 7 31 40 37 33 05 50! 27

1. Equals gross domestic product excluding gross value added of househoids and institutions and of general government.

2. Equals gross domestic business value added excluding gross farm value added.

3. Equals compensation of employees of nonprofit institutions, the rental value of nonresidential fixed assets owned and
used by nonprofit institutions serving households. and rental income of persons for tenant-occupied housing owned by
nonprofit institutions.

4. Equals compensation of general government employees plus general government consumption of fixed capital.

Notz. Chained (2000) dellar series are calculated as the product of the chain-type quantity index and the 2000 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights
of more than one period, the corresponding chained- dollar estimates are usually not additive. The residual line is the differ-
ence between the first line and the sum of the most detailed lines.
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National Data

Table 1.4.3. Real Gross Domestic Product, Real Gross Domestic Purchases,
and Real Final Sales to Domestic Purchasers, Quantity indexes

Line

Gross domestic product....“,....:m 1
Less: Exports of goods and

SEIVICES .ocvvereiiii e 2
Plus: Imports of goods and

SEIVICES ...cveieecciees e 3
Equals: Gross domestic

purchases..........couvorei 4
Less: Change in private

IVENLONIES ..ovvevererrecrs 5
Equals: Final sales to domestic

purchasers .........cccoommvrens 6
Addendum;

Final sales of domestic product 7

2003

105.749
94.116
105.048

106.858

107.438

106.346

[Index numbers, 2000=100]

February 2005

Table 1.4.4. Price indexes for Gross Domestic Product, Gross Domestic

Purchases, and Final Sales to Domestic Purchasers
[Index numbers, 2000=100]

o Seasonally adjusted Seasonally adjusted
2004 2003 2004 Line | 2003 2004 2003 2004
v I I M v W I T VA
110393| 107.780 | 108.969 | 109.858| 110.941 111.603 Gross domestic product ............ 11 106,003 | 108.281 | 106.586 | 107.314 | 108.169 | 108.551 | 109.091
Less: Exports of goods and
101.737| 98.170| 99.924 | 101,690 103.176 | 102.159 SEIVICES .vvv e e 21 101.395 | 104929 | 102.146| 103.565| 104.746| 105.175} 106.232
Plus: Imports of goods and
115.311| 108.725| 111.504 | 114.862| 116.167 | 118.711 services 31 99.615| 104.533| 99.837 102.163 | 103.760{ 105.066 | 107.142
Equals: Gross domestic
111.968 | 108.904 | 110.253 111.393 | 112.465 | 113.761 PUrchases...........coccooroeree 4 105.571| 108.118 | 106.086 | 106,980 | 107.913 | 108.429 109.149
Less: Change in private
................................................................................... inventories ... [ PSSPV FISTSON ORI DO
‘ Equals: Final sales to domestic
112,126 | 109.401 110.455| 111.396| 112.731! 113.923 purchasers...............ocoeereeee. 6! 105.592: 108.129| 106.107 | 106.997 | 107.923 | 108.440 | 109.157
| Addendum:
110.551 108.290‘ 109.173| 109.854| 111.211| 111.963 Final sales of domestic product 7| 106,025 108.292| 106.608 | 107.332| 108.178| 108.561 | 109.097

Table 1.4.5. Relation of Gross Domestic Product, Gross Domestic Purchases,

and Final Sales to Domestic Purchasers
[Biltions of dollars]

Table 1.4.6. Relation of Real Gross Domestic Product, Real Gross Domestic

Purchases, and Real Final Sales to Domestic Purchasers, Chained Dollars
[Billions of chained (2000) dollars]

Seasonally adjusted at annual rates

Line | 2003 2004 2003 2004
v VI l I n I\

Gross domestic product............. 1{11,004.0 | 11,728.0 | 11,270.9 11,472.6;11,657.5 11,814.911,967.0
Less: Exports of goods and

SBIVICES .ovveevvi e eesnienens 2| 1,0462{ 1,170.2| 1,099.2| 1,1343 1,167.6| 1,189.5| 1,189.6
Plus: Imports of goods and

SBIVICES .ovvevavirircetieiirinnns 3| 15443 1,779.6] 1,602.0| 1,681.2 1.758.9| 1801.2| 1,877.1
Equals: Gross domestic i

purchases.............ccccccvvoncens 4111,502.2 | 12,337.3 | 11,773.7 | 12,019.4 | 12,248.8 | 12,426.6 | 12,654.5
Less: Change in private

INVENLOMBS wvvvvvve e 5 -1.2 431 35 36.2 59.0 31.6 455
Equals: Final sales to domestic

purchasers .............cc..ccconeeee 6 11,503.4 {12,294.3 | 11,770.1| 11,983.2 | 12,189.8 | 12,395.1  12,609.0
Addendum: |

Final sales of domestic product‘ 7‘11.005.3 11,684.911,267.411,436.4 | 11,598.5| 11,783.3]11,921.5

1 Seasonally adjusted at annual rates

Line| 2003 | 2004 | 2003 i 2004 o
v | I ] 1%

Gross domestic product ............ 1110,381.3 | 10,837.2 | 10,580.7 { 10,697.5 | 10,784.7 10,891.0 | 10,975.7
Less: Exports of goods and

SEIVICES <.ovvveeerrerccrmnieriviniernes 2| 1,031.8] 1,1153| 1,076.2| 1,095.4; 11148 1,131.1] 1,120.0
Plus: Imports of goods and

SEIVICES .oovocoerrcecnniicnisccrces 31 1,550.3| 1,701.7| 16045 1,6455; 16951 17143 1,751.9
Equals: Gross domestic |

PUrChases............oevviueeas 4110,895.7 | 11,416.8 | 11,104.3 | 11,241.9 | 11,358.1 | 11,467.4 | 11,599.6
Less: Change in private ‘

INVENLOMIES ... 5 -0.8 453 8.6 40.0 61.1 345! 458
Equals: Final sales to domestic ‘

purchasers...............ccccoccuuee 6110,894.2|11,369.6 11,093.2 11,200.1 | 11,295.5 | 11,4309 11,551.7
Addendum:

Final sales of domestic product 7110,379.9/10,790.2 10,569.6 | 10,655.8 10,928.1

10,722.3 ’ 10,854.7

Digitized for FRASER
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Nore. Chained (2000} dollar series are calculated as the product of the chain-type quantity index and the 2000 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights
of more than one period, the corresponding chained-dollar estimates are usually not additive.
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Table 1.5.1. Percent Change From Preceding Period in Real Table 1.5.2. Contributions to Percent Change in Real Gross Domestic Product,
Gross Domestic Product, Expanded Detail Expanded Detail
[Percent]
‘ Seasonally adjusted at annual rates T Seasonally adjusted at annual rates
Line| 2008 | 2004 | 2003 2004 Line| 2003 | 2004 | 2003 2004
Y% I Il In v v [ In v
Gross domestic product.... 1 3.0 44 42 45 33 40 31 Percent change at annual rate:
Personaldconsumption R Gross domestic product ... 1 3.0 4.4 4.2 45 33 4.0 31
expenditures . 33 3.8 36 41 16 5.1 46 ; ‘
Durable goods 3l 74 69| 39| 22| 03] 172 ey Fercentagepointsatannual
Motor vehicles and parts....... 4 55 34 -1.8 ~-5.8 -6.0 287 47 Personal consumption
F“""“-"e and household sl a1l 1msl esl 114l 74l 11e s expenditures ... 2| 220 267, 250 290 110| 357 3.22
8 91 65 74 62| 0> 35 8.1 Durable goods .. . 3| 063 058/ 033 019 -0.02] 137| 056
7 37 45 5.1 67 0.1 47 58 Motor vehicles and parts ...... 4 0.22 013| -007| -023| 024 0.98 0.18
8 38 48 26 81 23 44 69 Furniture and household
9 43 67 39| 163 53 6.0 99 5/ 027 034 028 032 022 033 025
: i : i ' : 6. 015 011 012{ 010/ 000 006 013
_ _ 7. 0730 091 101| 133 003| 094| 116
]? 21 3; 12; §? 1% §§ 3% 8| 037| 047 025 077| 022 042 067
12 22 o8 28 33 27 30 37 9| 012| 018 011] 043 015 016 026
13 13 1.7 0.8 2.1 2.0 24 2.0
Household operation 14 15 27 75 32| -09 13 6.5 100 001) 000| 0331 -004 -029] 005 000
Electricity and gas ... 15 17 23| 175 35  -80| -09| 136 1) 0231 026 032 017) 025 030) 023
Other househoid ope 16 14 2.9 16 31 40 27 20 : 12) 0831 118 115/ 139 110 126} 1.50
Transportation 170 o8 Y1l _os 20 29 17 30 Housing ... . 13| 045/ 019 009| 023 021] 025/ 021
Medical care. 18 40 37 3.1 32 44 5.0 41 Household operation 14 0.06 0.10 0.29 013 -0.03 0.05 0.24
19 31 31 4.0 59 0.3 27 -0.1 Electricity and gas ... 15 0.03 0.04 0.25 0.05 -0.13 —0.01 0.20
20 20 33 3'2 4.4 33 25 52 Other household operation| 16 0.04 0.07 0.04 0.07 0.09 0.06 0.05
Gross private domestic i ’ : i i Transportation 17) -0.02 0.03| -0.01 0.05 0.08 0.04 0.08
h Medical care 18 046 0.44 0.36 0.38 0.52 0.59 0.48
investment 201 44) 129] 139, 123 190] 24| 92 Recreation 19| 009| 008/ 01| 017 001i 008 000
Fixed mveslmen 22 51 10.0 105 45 13.9 8.8 6.7 Other....... 20 0.20 0.33 0.31 0.43] 032 024 0.50
Nogresuienna . 23 331 1031 110 420 1251 130|103 o domestic i
tructures 24 -56 1.0 79 -76 6.9 -1.1 —4.1 b i
Equipment an 25! 6.4 13.4 120 8.0 14.2 175 14.9 investment ...... 21 0.66 1.96 2.04 : 1.86 2.85 0.40 1.48
\nformation processmg Fixed investmen 22 0.76 152 157 0.69 2,07 1.37 1.06
equipment and Nonresidential.. 23 0.33 1.02 1.07 0.42 121 1.27 1.05
SOMWAIE. ..o 2| 120| 181| 163| 164] 141 75 175 Structures 24| -015) 002 018, -019) 016| -003 -0.10
Computers and : : - : : : Equipment 25| 048] 100 089 061| 105 130 115
peripheral Information pfocgssmg
i equipment an
Soivaren % Cirl 13 sa| 163 ‘a7 ‘8 160 SOMWAE ..o 2| 045/ o062| 061 o062 055 030 068
other ..... o2 92| 143| 50| 221] 127 1.1 0.1 c‘wl“';ﬁ;;”d :
‘T"rih‘ig'o?i aet(i};;pmem..... 30 0.1 50| -45 6.6 21| 277 58 o7l oo o022 o025 008l oz2l o018 039
equipment .. o8| -a1| 12| 119l —s0| 281|381l 197 28 007 0-;3 014y 0241 0.13 °-1g ggg
Otherequipment ........ | 32| 54| 152| 165 83| 161 226 118 A o @ 0w 022 022 033 0200 00 -
Residentil.................. | 33| 88| 95/ 96| 50| 165 16 03 'T’:ggggg't cquipment.... | 30] 000|006 -006) 008 003 031 008
i i [ I
Change in private inventories... | - 31 S oqUipment........... | 31 -004| 013| 014| -020( 028] o041| 024
Nonfarm 36 Other equipment.. .| 82 0.06 0.19 0.20 0.10 0.20 0.28 0.16
""""""""""""""""" - Residential 33 043| 050 050 027 08] 009 001
Net exports of goods and ; Change in private inventor 34| -010| 044 047| 147| o078| -097| 042
services 37 35| 002| 004 019] 006/ -010| 007| -003
Exnm gg ;529 g; }g? ; ? (758 gg Nontarm... 36| -042| 040 029) 110] 088 -104] 044
) : ) ! ) ; Net exports of goods and
,mgjﬁvs'ces D1 W e e 84 1020 8 3 Tsenvices. 37| -043| -061| -086| -076| -106| -0.10| -173
Goods.. 42| 47| 108| 184 127  130| 50| 122 % 0w om 1) 070) 0701 0% 240
Services .. 3| 31 57| 11| 12; 108 28] 60 39| 014] 054 100 060)  041) 084} 03
: 40| 004] o023 o056 o010 030 -0.08| 010
G°::;::&?{‘Jr:g';mmgprggg 41| 061 -1.38| -222{ 146 -177| -0.69] -134
€ 42| -054| -125| -196] -143| -1521 -062| -149
P te ﬁ g-g ig 13 ‘ g? g; % (1)?; 43| -007| -014| -026] -003| -025. -007| 0.15
National | 48| 90| 74 118 108 19 101 00 G°e":;2l"':ﬁmr:‘;"::dmgprggg
Consumption exp 47 9.0 6.4 10.9 72 4.1 9.6 -3.6 h
Gross investment. 48 89, 143 168 872| -120] 131| 277 investment.. 44 052) 037) 031 048 041 043] 018
Nondefense 4 241 05| 75 02 G4l =3 51 Federal..... 45| 043\ 032| 033 048 018 033 011
Consumption expenditures | 50 25 -1.3 87 03 0.7 26 6 National defense... 46 0.38 0.33 0.50 047 0.09 0.45 0.00
Gross investment 51 18 46 17 39 40! —211: 8.4 Consumption expend|tures 47 0.33 0.26 0.42 0.29 0.16 0.38; -0.15
State and 10¢al ..o | 52| 07| 04| -01) 00| 18| -17] 08 Gross investment. 48 0051 008 009 019 -008) 007 015
Consumption expenditures... | 53 07 05 0.9 0.2 0.0 1.3 1.3 Nondefense . 491 006 -001] -018 0G0  010) -0i2) OM
Gross investment................ 54 07 00| 41| -10| 100| -125| -22 Consumpti 50| 005 -003 -018| -001) -001) -005| 009
Gross investment. 51 0.01 0.01 0.01 0.01 0.11 -0.07 0.02
] - ‘ Stat 2 ) 005| -002| 000 ) 0.2 07
1. Excludes software “embedded,” or bundled, in computers and other equipment. %i;g&gz%iln expenditures.. 23 883 . 0.05 0.08 0.02 838 818 3(1)2
Gross investment................. J 54 0.02 ‘ 000| -010| -0.02 023 -032] -005

1. Excludes software “embedded.’ or bundied, in computers and other eqmpment
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National Data

Table 1.5.3. Real Gross Domestic Product, Expanded Detail, Quantity Indexes

[Index numbers, 2000=100]

February 2005

Table 1.5.4. Price Indexes for Gross Domestic Product, Expanded Detail

[Index numbers, 2000=100]

Seasonally adjusted Seasonally adjusted
Line | 2003 2004 2003 2004 Line | 2003 2004 2003 2004
‘ v | Il ] v \Y I H il v
Gross domestic product.... 1] 105.749 | 110.393 107.780 | 108.969 | 109.858 | 110.941| 111.803 Gross domestic product .... 1| 106.003| 108.281 | 106.586 | 107.314| 108.169 | 108.551 | 109.091
Personal consumption ! Personal consumption
expenditures .. 21 109.143 | 113.284| 110.794 | 111.925 112,360 | 113.776| 115.076 expenditures . 2| 105,511 107.810 | 106.005 | 106.860 | 107.683 | 108.021| 108.677
Durable goods . 3| 119.378| 127.559 | 123.902 | 124572 124.482 | 129.529 | 131.653 Durable goods 3| 92244] 90.380| 90.747| 90.741| 90.725| 90.008| 90.047
Motor vehicles and p 41116.971| 120.929| 119.929| 118.149| 116.320 | 123.901 | 125.346 Motor vehicles and parts . 4| 97.340| 96.098| 95.768| 95.966| 96.166| 95.697| 96.564
Furniture and household } Furniture and household
5| 125.771| 140.529 | 132.505| 136.028 | 138.480 | 142.327 | 145.280 5| 83345 79.886| 81.451| 80.963| 80.367| 79.368| 78.849
Other ........... 6| 113.772| 121.209( 118.345( 120.152| 120.082| 121.106 | 123.498 6| 97.924| 98.065| 97.447; 97.999| 98.760| 98.098| 97.403
Nondurable goods 71108.481| 113.408| 110.517 | 112.331 | 112.367 . 113.653| 115.275 Nondurable goods 71 104.154| 107.612| 104.564 | 105.914! 107.616 | 107.869 | 109.048
Food ... 8. 107.556 | 112.712| 109.018| 111.160  111.793| 112,992 114.902 Food 8| 106.979| 110.257 | 108.265 | 108.950 | 109.989 | 110.687| 111.402
Clothlng andshoes 9 110914 | 118.333 | 113.595| 117.960' 116.374 | 118.093| 120.904 Clothing and shoes.. . 9| 93.045! 92.667| 92976 92.533| 93.191| 92502 92.440
Gasoline, fuel oil, and other Gasoline, fuel oil, and other
10 103.062| 103.127 | 106.147 | 105.544 | 101.862 | 102.524 | 102.577 energy good .| 10| 105517 | 124,087 | 103.679 113.693 | 124.711| 125.030  132.914
11 110.646 | 115.843| 112.986| 113.848 | 115.111| 116.620| 117.791 Other... 11| 105.175| 106.187 | 105.166 | 105.752' 106.136 | 106.152 | 106.708
121 107.418 | 110.440| 108.346 | 109.237 | 109.955 | 110.782| 111.784 Services.. 12| 109.237 111.982 | 110.266 | 111.085] 111.667 | 112.314| 112.861
13| 106.915| 108.769| 107.334 | 107.906 | 108.445 | 109.090 | 109.634 Housmg 13| 110.437 | 113.157 | 111.344| 111.912| 112.941 | 113.608 | 114.166
14| 102,597 | 105.319 | 104.080 | 104.914 | 104.677 | 105.014| 106.670 Household operatiol 14| 107.766 | 110.021| 107.886| 108.879 | 109.598 | 110.703| 110.902
Electricity and gas... 151 102,729 | 105.100 105.112( 106.021 | 103.820 ' 103.597 | 106.960 Electricity and gas ... 15| 113.651 118.018| 113.642| 115595| 117.118 | 119.488| 119.872
Otherhouseholdoperatlon 16| 102.496 | 105.433| 103.394 | 104.181 | 105.205| 105907 | 106.440 Otherhouseholdoperatlon 16| 104.367 | 105.395| 104.566 | 104.993 | 105.243 | 105.627 { 105.719
Transportation.. 171 95346, 96.372| 95.009| 95470 96.160| 96.567| 97.289 Transportation. .| 17]105.880| 107.481| 107.140| 107.109; 107.281 | 107.572| 107.961
Medical care 18| 115.340| 119.630 | 116.703 | 117.632 118.915| 120.386 | 121.587 Medical care 18| 109.858 | 113.265| 111.335| 112.340 | 112.955| 113.617| 114.149
Recreation 19| 108.225| 111.634 | 109.631 | 111.211, 111.286 | 112.040| 112.001 Recreation .. 19| 109.248| 111.968 | 109.958 | 110.875| 111.559| 112.268| 113.172
Other 20 104.731| 108.229 | 105.751| 106.899 | 107.768 | 108.428 | 109.821 Other........... 20| 108.826| 111.332| 109.852 | 110.851 | 110.944 | 111.450  112.083
Gross private domestic Gross private domestic
investment 21| 93.852| 105.972| 98.771| 101.672| 106.191 | 106.823 | 109.199 investment 21| 102.304 | 104.882 | 102.968 . 103.514 | 104.644 | 105.405 | 105.966
Fixed investment.. 22| 96.924 106.636 | 101.412| 102.529| 105.913! 108.170 | 109.932 Fixed investment. 221 102.435| 104.958 | 103.101; 103.618 | 104.709 | 105.482 | 106.024
Nonresidential .. 23) 90.157| 99.477| 94.235| 95204 98.041| 101.075} 103.588 Nonresidential. 23| 98.546| 99.336! 98.729| 98.793| 99.220| 99.449| 99.880
Structures.... . 24| 75810| 76541 77.406| 75.886: 77.171| 76.958| 76.149 Structures ... .| 24| 110.176| 115.543; 110.633 | 111.926( 113.984 | 116,677 | 119.585
Equipment and software... : 25' 95.679| 108.454| 100.735| 102.699 . 106.157 | 110.524 | 114.436 Equipment and software... | 25| 94.754) 94400 94.862| 94.611| 94.626| 94.256] 94.107
Information processing | Information processing
equipment and : equipment and
software.......cc.......... ‘ 261 105.291 | 122.292| 112.621| 116.982| 120.907 | 123.101 | 128.177 software ...........cc...... 26| 87570 B84.662| 86.283| 85604 85.016| 84.434| 83.595
Computers and i | Computers and
peripheral \ peripheral
equipment . 27| 151.298 | 191.176| 171.109| 173.806 | 184.318 | 193.210| 213.369 equipment 27| 62.100| 57.117| 60.053| 59.030| 58.015| 56.548| 54.876
Software! 28| 97.197| 109.192| 101.347 | 105.355: 107.579 | 109.374 | 114.462 Software! 28| 96.862| 94.814| 95459| 95229| 94.929| 94.921' 94.178
Other 29| 94409 107.889| 100.200| 105.333. 108.535 | 108.828 | 108.858 Other .. 28| 94.763| 93175 94.348| 93.613| 93.189| 92952 92.946
Industrial equipment... 30| 86.411] 90.741| 85.923| 87.305; 87.752| 93.289| 94.616 Industrial equipmen 30| 101.641| 104.150; 101.950| 102.970| 103.750| 104.515| 105.367
Transportation | : Transportation
equipment 31 75618| 84.116| 79.468| 76.298| 80.847| 87.643| 91.676 equipment.... 31| 104.064 | 109.577 | 109.654| 109.754| 110.286 | 108.675| 109.594
Other equipment . 32+ 99.963| 115.145| 106.143| 108.274 | 112.402| 118.280| 121.623 Other equipment.. 32| 103.305{ 104.445| 103.386 | 103.221| 104.371 | 104.840 | 105.348
Residential .33 114392 | 125.214| 119.916| 121.400| 126.122 | 126.628 | 126.708 Residential............... .| 33| 111951 118.258| 113.675| 115179 117.710| 119.674 | 120.470
Change in private inventories... 34 .. SV RSUUURSRUIN (OO0 SO [UOOORISRII) PR . . Change in private inventories ... | 34 .
3. Farm 35
Nonfarm... 36 evreecniee [ eeerrrneeens | rrernriininne [ ssinnans Nonfarm L NSRS OO TS RPOROTORN DYRPPRURTTTT EVNRUOOOTPIN POV SOOI
Net exports of goods and Net exports of goods and
services.. 37 | I — services 37 [T I
Exports 38| 94.116| 101.737| 98.170| 99.924 | 101.690 | 103.176| 102.159 Exports ... 38| 101.395 | 104.929 | 102.146 | 103.565 | 104.746 | 105.175 | 106.232
Goods.. 39| 92.018| 99.578 95.694| 97.810| 99.242| 101.526| 99.734 Goods. 39| 100.640| 104.428 | 101.438| 103.023 | 104.356 | 104.665 | 105.668
Services .. 40| 99.330| 107.097 | 104.310( 105.173| 107.765 | 107.275| 108.175 Services.. 40| 103.219| 106.171| 103.865| 104.897 | 105.726 | 106.440 | 107.620
Imports .... 41| 105.048| 115.311)| 108.725( 111.504 | 114.862 ' 116.167 | 118.711 Imports.... 41| 99615( 104.533| 99.837 | 102.163 | 103.760( 105.066 | 107.142
Goods.. 421 105.131 | 116.284 | 108.824 | 112.116{ 115.593; 117.005 | 120.421 Goods. 42| 98.068| 102.908| 98.011: 100.355| 102.267 | 103.560 | 105.450
Services .. 43| 104.753 | 110726 108.360| 108.675| 111.458) 112.241 110.531 Services.. 43} 107.784| 113.070. 109.502| 111.718| 111.566 | 112.937 | 116.059
Government consumption Government consumption
expenditures and gross expenditures and gross
investment.. 44| 110.906 | 113.073 | 111.738| 112.443| 113.062 | 113.259 | 113.527 investment, 44| 108.702| 112.178| 109.167 . 110.522| 111.703 | 112.682| 113.804
Federat ... 45| 119.140 | 124.724 121.154 | 123.249| 124.068 | 125.539 | 126.038 Federal........ 45| 109.081 | 112.193| 109.447| 111.203 | 112.020 | 112.491 | 113.059
National efense.. 46| 122.014 | 131.002| 125.765| 128.984 | 129.582 | 132.723 | 132.721 National defense.. 46| 109.875| 112.961) 110.278| 111.825| 112.790 | 113.317 | 113.912
Consumption expen itures | 47| 121.413| 129.194 124.845| 127.048 | 128.318: 131.300 | 130.109 Consumptlonexpendnures 471 111.711| 115.015 112.169| 113.879| 114.805| 115.393| 115.983
Gross investment. 48| 126.207 | 144.299| 132.347 | 143.249 | 138.750 . 143.091 | 152.106 Gross investment. 48: 98.039| 99.767| 98.093| 98.642| 99.832| 99.988 100.607
Nondefense.............. 49] 113,972 | 113.388 112.840 | 112.900 | 114.117 112.563| 113.972 Nondefense 49, 107.631| 110.790| 107.917| 110.095| 110.613| 110.970| 111.484
Consumption expenditures; 50| 114.745| 113.298 | 113.585] 113.492| 113.304| 112,561 113.834 Consumptlonexpendltures 50| 109.065| 112.662 | 109.455| 111.953 | 112.481| 112.840| 113.372
Gross investment. 51! 109.408 | 114.442 | 108.421( 108.472| 119.922 | 113.035| 115.33% Gross investment. 51| 98993| 99.525| 98.670’ 98.903| 99.370( 99.710| 100.117
State and local .| 52| 106.739| 107.166| 106.968 | 106.965| 107.482 | 107.033 | 107.185 State and local .| 52| 108.485| 112.177| 109.007 | 110.131| 111.524 | 112.802| 114.253
Consumption expenditures... | 53| 105.581| 106.104| 105.790| 105.851 | 105.854 | 106.190| 106.523 Consumption expenditures... | 53 109.233| 112.933| 109.825| 111,152 | 112.386 | 113.434| 114,762
Gross investment............... | 54| 111.498| 111.527| 111.806 | 111.532| 114.232' 110.475| 109.871 Gross investment............... | 54 105.558 | 109.220| 105.814 | 106.154 | 108.151 | 110.319| 112.256

1. Excludes software “embedded,” of bundled, in computers and other equipment.

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

1. Excludes software “embedded;" or bundled, in computers and other equipment.
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SURVEY OF CURRENT BUSINESS D-11

Table 1.5.5. Gross Domestic Product, Expanded Detail

[Billions of dollars]

Table 1.5.6. Real Gross Domestic Product, Expanded Detail, Chained Dollars
[Billions of chained {2000) dollars}

‘ \ Seasonally adjusted at annual rates
Line| 2003 : 2004 @ 2003 2004
\% | I n \%
Gross domestic product.... 1111,004.0 [ 11,728.0 | 11,270.9 +11,472.6 11,657.5|11,814.911,967.0
Personal consumption :
expenditures .. 2! 7,7609| 8231.1| 7,9149| 8,060.2| 8,153.8| 8,282.5' 8,428.1
Durable goods . 3| 9507 9957 971.1) 976.3| 975.5| 1,007.0, 1,023.9
Motor vehicles and parts...... 4| 4401| 4493] 4441 4384| 4325 4584 4680
Furniture and household
5| 3280 351.5| 3380 3450| 3486| 3538 3588
6 182.6 194.8 189.0 193.0 194.4 1947 197.2
7| 2200.1| 2,376.5| 2,250.1| 2,316.6| 2,354.6| 2387.2| 24476
8| 1,0645| 1,1497| 1,091.8| 1,120.3| 1,137.5| 1,157.0( 1,184.1
Clothlng and shoes g 3072 3265 3144| 3250 3229 3252 3328
Gasoline, fuel oil, and other
..... 10 2082 2448 2107 2297| 2432 2454. 261.0
1 620.1 655.5| 633.1 641.5| 651.0| 6596| 669.7
12| 4,610.1| 4,859.0} 46936 4,767.3| 4,823.8: 4,888.2| 4,956.5
13| 1,1884| 1,2388| 1,202.8| 1,2154| 1,2327| 1247.3| 1259.7
14| 4313 4521 4381] 4456| 447.6| 4535| 4615
Electricity and gas... 157 167.3| 177.8] 171.2| 1767| 1743| 1774 1838
Other household operation | 16| 264.0| 274.3| 266.8| 270.0| 2733| 276.1| 277.7
Transportation.. 17| 2940} 301.7] 2965 2978 3005! 3026 3059
18| 1,301.1] 1,391.3| 1,334.0| 1,356.8| 1,379.1, 1,404.4| 1425.0
19} 3172 3353| 3234| 3308| 3330 3374| 3400
20} 1,078.1| 1,139.8| 1,098.8| 1,120.9' 1,130.9| 1,143.1| 1,164.3
Gross private domestic
investment...... 21| 1,665.8, 1,9224| 1,758.8| 1,8619.7| 1,920.7| 1,947.0( 2,002.2
Fixed investment.. 22| 1,667.0] 1,879.3| 1,755.2} 1,783.5| 1,861.7| 1,915.4| 1,956.6
Nonresidential . 231 1,0947| 12176| 1,46.3( 1,15688| 1,198.5| 12385 1,274.7
Structures.... .| 24| 2616| 277.0| 2682 266.0: 2755| 281.2 2852
Equipment and software... | 25| 833.1| 940.7| 878.1| 8928| 923.1| 957.3| 989.6
Information processing
equipment and
software..........c.cove. 26| 4312| 4843| 4547| 4685| 480.9| 4863 5013
Computers and
peripheral :
27 95.3 1108 104.5 104.4 108.8 1111 119.1
Software ! , 28| 1658| 1824| 1705, 176.8| 180.0( 1829 1900
Other........ 29| 1700 191.0] 1797 1874| 1922| 1922 1923
Industrial equipment.... 30, 1398, 150.5; 1395 143.1| 1450 1552| 1587
Transportation
equipment ....... 31| 1266| 1480| 1400] 1345| 1432| 153.0' 1614
Other equipment . 32| 1355| 157.8| 144.0| 1466 1539| 1627, 168.1
Residential.............. .| 33| 5723| 6617 609.0| 6246| 6632 6770 6819
Change in private inventories... | 34 -1.2 431 35 36.2 59.0 31.6 455
35 0.3 -0.7 -09 1.0 24 -02 -1.0
Nonfarm.. 36 -15 437 45 35.2 61.4 31.8 46.5
Net exports of goods and
services. 37| -498.1| -609.3| -502.8| -546.8| -591.3| -611.8| -687.5
Exports... 38| 10462| 1,170.2| 1,099.2! 1,134.3| 1,167.6| 1,189.5| 1,189.6
Goods. 39| 7264 8156| 761.3| 790.3| 8122 8334! 8265
Services . 40| 319.8| 354.7| 337.9| 3441| 3554| 356.1] 3631
Imports ... 41| 1,5443| 1,779.6} 1,602.0| 1,681.2 1,758.9| 1,801.2| 18771
Goods. 42| 1,282.0| 1,488.8) 1,326.4| 1,399.2| 1470.1' 1506.9| 15791
Services . 43| 2623| 290.8| 2756] 282.0| 288.8| 2944 2979
Government consumption
expenditures and gross
investment. 44| 2,0755| 2,183.8] 2,100.0| 2,139.5| 2,174.3| 2,197.2| 2,224.3
Federal .. 45 7522; 8100| 7675 7933| 8044 8174| 8248
National defense. 461 4964 548.1 5136 534.1 5412| 557.0| 559.9
Consumption expendltures 47| 4361 477.8| 4502| 4652| 4736| 487.1| 4852
Gross investment 48 60.4 70.3 63.4 69.0 67.6 69.8 747
Nondefense ... 49, 2557| 261.9| 2539 2591 2632) 2604| 2649
Consumptlon expendnures 50 2225 227.0( 2211 2259 2266| 2259, 2295
Gross investment .| 51 332 34.9 328 332 36.5 345 35.4
State and local... .} 521 1,3233| 1,3739| 1,3326| 1,346.3| 1,369.9| 1,379.8| 1,399.5
Consumption expendltures 53| 1,0585| 1,099.8| 1,066.3| 1,079.8: 1,091.8| 1,105.5( 1,122.0
Gross investment... .| 54| 2649 2741 266.2| 266.4 “ 278.0| 2743| 2776

1. Excludes software “embedded,” or bundled, in computers and other equipment.
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Seasonally adjusted at annual rates

Line| 2003 | 2004 | 2003 2004
v | 1 i v
" Gross domestic product ... | 1)10,381.3] 10,837.2| 10,580.7 | 10,697.5 | 10,784.7| 10,891.0| 10,6757

Personal consumption
expenditures ..
Durable goods .

Motor vehicles and pi
Furniture and household

7,355.6| 7,634.7| 7,466.8| 7,543.0| 7,572.4| 7,667.8( 7,755.4
1,030.6| 1,101.3' 1,069.7| 1,0755| 1,074.7} 1,118.3! 11366
4521 4674, 4635 4567| 4496| 4789| 4845

2
3
4
5 3935 439.7 4146 4256, 4333 4454| 4546
6
7
8

1865 198.7| 194.0( 1969 196.8| 1985 2024
2,112.4| 2,208.3| 2,152.0| 2,187.3| 2,188.0( 2,213.2| 2,244.7
9951 1,042.8| 1,008.6| 1,0284| 1,034.3| 10454 10630
3302 3523| 3382| 3512| 3465 3516 3599

197.3 1975 203.3 202.1 195.0 196.3 196.4
11| 5896| 617.3| 6021 6066| 6134| 6214 6277
12| 4220.3' 4339.0| 4,256.7| 4,291.7| 4,320.0( 4,352.4. 43918
131 1,076.1| 1,094.7| 1,080.3| 1,086.0| 1,091.5| 1,097.9| 1,103.4
Household operation 14, 4002| 4109 4060| 409.3: 4084, 409.7| 4161

Electricity and gas ... 15 147.2 150.6 150.6 1519, 1488 148.5 153.3

Other household operatlon 16| 2530 2602 2552 2571 259.7| 261.4: 2627
Transportation.. .| 17 27770 2807\ 2767 2781| 2801 281.3: 2834
Medical care
Recreation

Clothing and shoes..
Gasoline, fuel oil, and other
energy good
Other
Service
Hous|

Gross private domestic

investment 21| 1,628.8| 1,839.1| 1,714.1| 1,764.5 1,8429| 1,853.9| 1,895.1
Fixed investment. 221 1627.3| 1,79041 1,7027( 17214 1778.3| 1,816.1| 1,845.7
Nonresidential.. 23| 1,1108| 1,225.6( 1,161.0{ 11730 1,207.9| 1,2453| 1,276.3
Structures ... 24| 2374| 2397| 2424 237.7| 241.7| 2410 2385

Equipment and software... [ 25| 879.2| 996.6| 9256 943.7| 9755| 1,0156] 10515
Information processing
equipment and
software............c..e.. 26| 4924, 5719| 5266| 547.0| 5654! 5756| 5994
Computers and
peripheral
equipment'..
Software2,
Other ..
Industrial equipment.....
Transportation
equipment...
Other equipment.

Residential . . . 1
Change in private inventories ... | 34 -08 453 6 . .
Farm....... .1 35 0.3 36 35 5.1 3.0 38
Nonfarm.. 36 -1 417 46 345 58.8 30.4 433
Net exports of goods and
services . 37| -5185  -5864 -528.3| -550.1| -580.3| -583.2| -631.9
Exports ... 38| 1,031.8| 1,1153| 1,076.2| 1,0954| 1,114.8| 1,131.1| 1,120.0
Goods . 39| 7217 781.0| 7506| 7672 7784 7963 7823
Services.. 40| 3099 3341 3254 3281 3362 3346 3374
Imports.... 41| 15503| 1,701.7| 16045 1,6455| 16951| 1,7143 17519
Goods. 42 1,307.3| 1,446.0{ 1,353.2| 1,394.1\ 1437.4| 14549 14974
Services.. 43| 2433| 2572| 2517 2524| 258.9| 260.7| 2568
Government consumption
expenditures and gross
investment. 44! 1,909.4; 1,946.7 1,923.7| 1,935.8| 1,946.5, 1,949.3 19545
Federal........ 45. 6896 7219) 70121 7133, 7181| 7266 7205

National defense. k X X . . . .
Consumption expendnures 47| 3903| 4154| 401.4| 4085 4125| 422.1| 4183

Gross investment .
Nondefense . . . . . .
Consumption expendnures 50| 2040 2015| 2020 201.8] 2015| 2002 202.4
Gross investment . X . .
State and local | 52| 12198] 1224.7] 12225| 1,222.4| 1,228.3| 1,22321 1,2049
Consumption expendltures 53| 969.0| 9738 9709, 9715| 971.5| 9746| 9776
Gross investment 54 2509| 251.0| 251.6| 251.0] 2571 2486 2473
Residual .| 55| -149| 423, -267| -313] -356| -445| -575

1. The quantity index for computers can be used to accurately measure the real growth of this component. However,
because computers exhibit rapid changes in prices telative to other prices in the economy, the chained-dollar estimates
should not be used to measure the component's relative importance or its contribution to the growth rate of more aggregate
series; accurate estimates of these contributions are shown in table 1.5.2 and real growth rates are shown in table 1.5.1.

2. Excludes software “embedded,’ or bundled, in computers and other equipment.

Nore. The residual line is the difference between the first line and the sum of the most detailed lines.



D-12 National Data February 2005
Table 1.6.4. Price indexes for Table 1.6.7. Percent Change From Preceding Period in Prices for
Gross Domestic Purchases Gross Domestic Purchases
[Index numbers, 2000=100] [Percent]
: Seasonally adjusted Seasonally adjusted at annual rates
Line| 2003 2004 \ 2003 2004 Line| 2003 | 2004 | 2003 2004
‘ v [ 1 Il \% % | I 1} v
Gross domestic purchases ... 1] 105.571 | 108.118 106.086 | 106.980 | 107.913 | 108.429 | 109.149 Gross domestic purchases.... 1 2.0 24 1.4 34 3.5 1.9 27
Personal consumption \ Personal consumption |
expenditures .. 2| 105.511| 107.810| 106.005 | 106.860, 107.683 | 108.021; 108.677 expenditures 2 1.9 2.2 1.2 3.3 31 1.3 25
Durable goods.. 3| 92.244| 90.380. 90.747| 90.741| 90.725| 90.008| 90.047 Durable goods . 3 -34 -20 ~4.3 0.0 -0.1 -3 02
Motor vehicles and parts....... 4| 97.340| 96.098° 95.768| 95.966| 96.166| 95.697| 96.564 Motor vehicles and parts ...... 4 -2.1 -13 -5.6 0.8 0.8 ~-19 37
Furniture and household Furniture and household
i 5| 83345 79.886| 81.451, 80.963| 80.367| 79.368| 78.849 5 6.0 -4.2 ~3.6 2.4 2.9 4.9 -26
6] 97.924| 98.065| 97.447| 97.999| 98.760| 98.098| 97.403 6 -6 0.1 ~2.6 2.3 3.1 27 2.8
7| 104.154| 107.612! 104.564| 105914 107.616 | 107.869 | 109.048 7 2.0 33 05 53 6.6 09 44
8] 106.979| 110.257  108.265| 108.950| 109.989 | 110.687 | 111.402 8 1.9 31 39 2.6 39 26 26
9| 93.045| 92667 92.976| 92.533| 93.191| 92.502| 92.440 Clothing and shoes.. 9 -2.5 ~0.4 0.5 -1.9 29 29 -0.3
Gasoline, fuel oil, and other
10| 105.517 | 124.087 | 103.679 113.693| 124,711, 125.030| 132.914 energy goods S 16.6 176 -109 448 448 10 217
11| 105175 | 106.187: 105.166 | 105.752| 106.136 | 106.152| 106.708 Other 1 0.2 1.0 -1 2.2 1.5 0.1 21
Services .. 12 109.237| 111,982 110.266 | 111.085( 111.667 | 112.314| 112.861 Services 12 3.0 25 27 30 21 2.3 2.0
Housing 13| 110.437| 113.157| 111.344 | 111.912 112.941| 113.608 | 114.166 Housin: 13 24 25 23 2.1 37 24 20
14 107.766 | 110.021| 107.886 ' 108.879 | 109.598| 110.703 | 110.902 Household operation 14 39 21 -15 37 27 4.1 0.7
Electricity and gas.... 151 113.651] 118.018| 113.642 115.595| 117.118| 119.488| 119.872 Electricity and gas ... 15 7.8 3.8 -54 71 5.4 8.3 13
Other household operation| 16| 104.367 | 105.395 104.566 104.993| 105.243) 105.627 | 105.719 Other household operatlon 16 1.5 1.0 1.2 1.6 1.0 1.5 0.3
Transportatio 17| 105.880 | 107.481| 107.140 | 107.109 | 107.281| 107.572| 107.961 Transportation.. 17 29 1.5 24 -0.1 0.6! 1.1 1.5
Medical care 18] 109.858 | 113.265| 111.335| 112.340| 112.955| 113.617| 114.149 Medical care 18 34 31 37 37 22 24 1.9
Recreation 191 109.248 | 111.968 | 109.958 ' 110.875| 111,559 112.268 | 113.172 Recreation 19 27 25 15 34 25 26 3.3
Other 20| 108.826 | 111.332 109.852| 110.851 | 110.944| 111.450 | 112.083 20 28 23 4.2 37 0.3 18 2.3
Gross private domestic Gross private domestic
investment....... 21| 102.304 | 104.882 ' 102.968 | 103.514 | 104.644 | 105.405 | 105.966 investment 21 11 25 27 21 44 28 2.1
Fixed investmen 22| 102.435| 104958 103.101 103.618| 104.709, 105.482 106.024 Fixed investment.. 22 1.2 25 2.8 20 43! 3.0 21
Nonresidential .. 23| 98546, 99.336| 98729 98.793| 99.220| 99.449( 99.880 Nonresidential.. 23 -0.4 0.8 1.2 03 17 09 1.7
Structures. 24| 110.176] 115.543 | 110.633 | 111.926 | 113.984| 116.677 | 119.585 Structures ... 24 21 4.9 14 48 76! 98 10.3
Equipment and software... | 25| 94.754| 94.400| 94.862| 94.611| 94.626| 94.256| 94.107 Equipment and software... | 25 -1.2 04 1.2 -1.1 01 -16 -0.6
Information processing : Information processing
equipment and equipment and
software................. | 26| 87570 84.662| 86.283' 85.604| 85.016| B84.434| 83595 software..........ces 26 -39 -33 4.4 -31 271 =27 -39
Computers and | Computers and
peripheral ’ peripheral
equipment 27| 62100, 57117, 60.053| 59.030. 58.015| 56.548{ 54.876 equipment 27
Software!. 28| 96.862| 94.814| 95459' 95229| 94.929| 94.921{ 94.178 Software!. 28
Other.... 29) 94763 93.175| 94.348 93.613| 93.189| 92952| 92.946 29
Industrial equipment..... | 30| 101.641| 104.150 | 101.950| 102.970 | 103.750 | 104.515] 105.367 Industrial equipment...... 30
Transportation Transportation
equipment 31| 104.064 | 109.577 | 109.654 | 109.754 . 110.286 | 108.675| 109.594 equipment il .
Other equipment .. 32| 103.305) 104.445) 103.386 ' 103.221) 104.371| 104.840| 105.348 Other equipment.. 32 .
Residential................ 33| 111.951] 118.258 | 113.675 115.179 | 117.710| 119.674 | 120.470 Residential............... 33 .
Change in private inventories e [ [ . . Change in private inventories 341.. .
FaMM ccoovoeeceeenceinisennecen 35(... .
Nonfarm Nonfarm.... 36 .
Government consumption Government consumption
expenditures and gross expenditures and gross ! ‘
investmen 371 108.702| 112,178 109.167 | 110.522 ' 111,703 | 112.682 | 113.804 investment .. 37 3.2 3.2 1.0 5.1 43 36 4.0
Federal ..... ©38,109.081| 112.193| 109.447| 111,203 112.020| 112491/ 113.059 38 36 29 1.0 6.6 3.0 1.7 2.0
National defense. 39| 109.875| 112.961) 110.278| 111.825| 112,790 | 113.317| 113.912 39 4.2 2.8 1.3 57 3.5 1.9 21
Consumption expendltures’ 40| 111.711| 115.015| 112.169| 113.879| 114.805 115.393 | 115.983 Consumption expenditures | 40 48 3.0 1.5 6.2 33 21 21
Gross investment.. . 41" 98.03%| 99767, 98.093| 98.642| 99.832| 99.988| 100.607 Gross investment.. 41 0.1 18] 0.0 23 4.9 06 25
Nondefense 42, 107.631 | 110.790| 107.917| 110.095 | 110.613| 110.970| 111.484 Nondefense.......... 42 2.6 29 0.3 8.3 1.9 1.3 1.9
Consumption expendltures | 43| 109.065| 112.662| 109.455| 111.953  112.481| 112.840| 113.372 Consumption expenditures | 43 3.0 33 06 9.4 1.9 1.3 1.9
Gross investment.. ... | 44| 98993| 99.525| 98.670| 98.903| 99.370| 99.710| 100.117 Gross investment.. 44 ~0.4 05 -1.5 0.9 1.9 1.4 16
State and local 45| 108.485| 112.177 | 109.007 | 110.131| 111.524 | 112.802 | 114.253 State and local..... 45 30 34 1.0 42 52 4.7 52
Consumption expendltures 46| 109.233 | 112.933 109.825( 111.152 | 112.386 | 113.434 | 114.762 Consumption ex 48 34 34 1.1 439 45 38 48
Gross investment . 471 105558 | 109.220| 105.814 | 106.154, 108.151 | 110.319| 112.256 Gross investment.............. 47 1.5 35 05 1.3 77 8.3 7.2
Addenda: | | Addenda:
Final sales of computers to ‘ Final sales of computers to
domestic purchasers? ......... 48 56.063| 50.793| 53.639| 52.687| 51.756 50.307| 48424 domestic purchasers?........... 48| -145 -94 -86° 69 69| -107] -142
Gross domestic purchases \ Gross domestic purchases
excluding final sales of excluding final sales of
computers to domestic computers to domestic
purchasers 49| 106.406 | 109.146| 106.991, 107.929| 108.908 ' 109.476 | 110.270 purchasers 49 2.2 26 15 36 37 21 29
Food ......... 50| 106.878 | 110.252| 108.188| 108.948| 110.072 110.646| 111.342 Food..... 50 19 32 4.1 28 4.2 21 25
Energy goods iCes .. 51| 108.727 | 121.342| 107.470| 114.088| 120.618, 122.498 | 128.166 Energy g 51 13.1 11.6 =71 l 270 249 6.4 198
Gross domestic purchases Gross domestic purchases
excluding food and energy.... | 52| 105.299| 107.314 | 105.809 | 106.461| 107.128 | 107.579| 108.088 excluding food and energy.... | 52 1.6 1.9 1.5 25 ‘ 25 1.7 1.9
Gross domestic product ........... 53| 106.003 | 108.281) 106.586| 107.314| 108.169 | 108.551| 109.091 Gross domestic product............ 53 1.8 21 1.6 28 3.2 14 20
Gross domestic product ; Gross domestic product :
excluding final sales of ; excluding final sales of |
computers .| 54(106.710| 109.121| 107.344 | 108.106 | 108.983 | 109.401| 109.996 computers. 54 2.0 23 1.7 29 33 1.5 2.2
Food 55| 107.350 | 111.081 109.021) 109.932| 111.260 | 111.358| 111.775 55 22 35 586 34| 49 0.4 1.5
Energy goods and Energy goods and |
services.. .{ 56| 109.709 | 115.542( 109.412| 113.063| 117.036 ' 115.342 | 116.727 SIVICES ...ovvvvereeriieninn 56 8 53 -78 14.0 148 -5.7 49
Gross domestic product Gross domestic product
excluding food and excluding food and
energy .. 57| 105.739, 107.743 | 106.228  106.843 | 107.548 | 108.027 | 108.554 .| 57 1.6 1.9 15 23 27 18 20
Final sales of dof 581 106.025 | 108.292| 106.608| 107.332| 108.178 | 108.561 | 109.097 p 58 1.8 2.1 16 27 3.2 14 2.0
Final sales to domestic Final sales to domestic !
PUrChaSers. ......c...orrvcvecrirenrnn 59| 105.592 | 108.129| 106.107 | 106.997 | 107.923 . 108.440| 109.157 PUIChASers.........ccccovummmnirnnnns | 59 2.0 24 14 34 35 19 27

1. Excludes software “embedded,” or bundled, in computers and other equipment.

1. Excludes software “embedded,” or bundied, in computers and other equipment.
2. For some components of final sales of computers, includes computer parts.

2. For some components of final sales of computers, includes computer parts.
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Table 1.6.8. Contributions to Percent Change in the Gross Domestic
Purchases Price Index

Seasonally adjusted at annual rates
Line| 2003 2004 2003 2004
% 1l Il %
Percent change at annual rate:
Gross domestic purchases ... 1 2.0 24 14 34 35 1.9 27
Percentage points at annual
rates:
Personal consumption
expenditures 2 1.28 147 0.82 2,19 2.08 0.84 1.64
Durable goods ... 3| 029, 0171 -037 0.00| -0.01| -025 0.01
Motor vehicles and parts..... 41 008 -005- -022 0.03 003} -0.07 0.13
Furniture and household
5/ -018! -012| -010" -007| -0.08| -0.14] 007
6| -0.03 0.00| -0.04 0.04 0.05| -0.04| -0.04
7 0.38 0.64 0.1 1.00 1.25 0.18 0.85
Food ...oveevireees 8 0.18 0.28 0.36 0.24 0.36 0.24 0.24
Clothing and shoes g/ -007| -0.01 001| -0.05 0.08| -0.08| -001
Gasoline, fuel oit, and other
energy goods. .. 10 027 031 -021 0.69 0.73 0.02 0.50
Other . 1 0.01 0.05| -0.08 0.12 0.08 0.00 0.11
Services 12 1.19 1.00 1.08 1.20 0.84 0.92 0.77
Housing . 13 0.25 0.25 0.24 0.21 0.38 0.24 0.20
Householl 14 0.14 0.08] -0.05 0.14 010 0.15 0.03
Electricity and gas 15 0.1 0.06) -0.08 0.10 0.08 0.1 0.02
Other household operahon 16 0.04 0.02 0.03 0.04 0.02 0.03 0.01
Transportation 17 0.07 0.04 0.06 0.00 0.02 0.03 0.04
Medical care.. 18 0.38 0.35 0.41 0.41 0.25 0.27 0.21
Recreation. 19 0.07 0.07 0.04 0.09 0.07 0.07 0.09
Other ... 20 0.26 0.21 0.38 0.34 0.03 017 0.1
Gross private domestic
21 0.16 0.38 0.40 0.32 0.68 046 0.34
22 0.17 0.37 0.40 0.30 0.64 0.45 0.32
23] -0.04 0.08 0.12 0.03 017, 009 0.18
Structures.. 24 0.05 0.1 0.03 0.10 017 0.21 0.22
Equipment and software... | 25| -0.09| -0.03 0.09| -008 0.01 -012| -005
Information processing
equipment and
Software. ...co.c.oovewen. 26| -015| -0.13| -0.17| =012 -0.11| -0.11| -0.16
Computers and
peripheral
equipment . 27| -010: -007' -007 -006| -0.06| -0.09; -0.11
Software!. 28| -003 -003. -008| -001| -0.02 0.00| -0.05
29| -002° -003;, -002| -005; -0.03| -0.02 0.00
quipment..... 30 001, 003 0.01 0.05 0.04 0.04 0.04
Transportation
equipment .... 31 0.04 0.06 0.25 0.00 0.02| -0.07 0.04
Other equnpmem 32 0.01 0.01 0.00{ -0.01 0.06 0.02 0.03
Residential... 33 0.21 029 0.29 0.28 047 0.36 0.15
Change in prlvate mventorles 34 -0.02 001 -0.01 0.02 0.04 0.01 0.02
35 0.00 0.00 0.01 0.03 001| -004 -0.02
36, -0.01 001| -0.02| -001 0.03 0.04 0.04
Government consumption (
expenditures and gross
investment... 37 0.58 057 0.18 0.89 0.77 0.62 0.71
Federal 38 0.23 0.19 0.06 0.42 0.20 0.1 0.13
National defense... 39 0.17 012 0.06 0.25 0.15 0.08 0.09
Consumption expendnures 40 0.17 0.11 0.06 0.24 0.13 0.08 0.08
Gross investment.. . 41 0.00 0.01 0.00 0.01 0.03 0.00 0.01
Nondefense .. 42 0.06 0.06 0.01 0.18 0.04 0.03 0.04
Consumpti 43 0.06 0.06 0.01 0.17 0.04 0.02 0.03
Gross investment.. 44 0.00 0.00 0.00 0.00 0.01 0.00 0.00
State and focal 45 0.35 0.38 0.1 047 0.57 0.51 0.57
Consumption expel 46 0.31 0.30 0.10 0.44 0.40 0.33 0.42
Gross investment.............. 47 0.03 0.08 0.01 0.03 017 0.18 0.16
Addenda:
Final sales of computers to
domestic purchasers?.......... 4| -019| -0.13| -0.11 -009| -0.09| -0.15, -0.20
Gross domestic purchases
excluding final sales of
computers to domestic
49 2.20 254 1.50 3.50 3.63 2.07 2.89
50 0.18 0.30 0.38 0.27 0.40 0.20 0.24
51 0.47 046 -0291 098 0.94 0.26 0.79
Gross domestic purchases
excluding food and energy.... | 52 1.36 166 131, 216 219 1.47 1.65
1L

1. Excludes software “embedded,” or bundled, in computers and other equipment.
2. For some components of final sales of computers, includes computer parts.
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Table 1.7.1. Percent Change from Preceding Period in Real Gross Domestic
Product, Real Gross National Product, and Real Net National Product

{Percent]
Seasona]lyjijusted at annual rates
Line | 2003 2004 2003 2004
v | " v
Gross domestic product . 1 3.0 44 42 45 3.3 4.0 31
Plus: Income receipts from
rest of the world ... 2 [ W 59.5 -1.2 12.2 186 .
Less: Income payments to the rest
of the world ..o, 3 —211.. 7.5 19.6 825
Equals: Gross national product 4 33 . . 55 39 1.9 |
Less: Consumption of fixed capital 5 30 4.0 34 0.0 2.1 36.9| -235
Private 6 31 4.3 36 -0.5 2.0 46| 2786
Governmen 7 25 25 26 2.5 2.5 24 2.3
General gov 8 25 24 26 24 24 23 22
Government
enterprises ........... 9 2.8 27 27 27 27 25 26
Equals: Net national product.... | 10 33 58 45 1.9 0.2]. .
Addenda:
Gross domestic income ! 11 27] .. 5.1 2.7 3.6
Gross national income?2. 12 29].. 6.4 2.1 22
Net domestic product. 13 31 43 51 35
Net domestic income?3 ... i 14 26| s 5.3 3.1 38

1. Gross domestic income deflated by the implicit price deflator for gross domestic product.
2. Gross national income deflated by the implicit price defiator for gross national product.
3. Net domestic income deflated by the implicit price deflator for net domestic product.

Table 1.7.3. Real Gross Domestic Product, Real Gross National Product, and

Real Net National Product, Quantity Indexes
[Index numbers, 2000=100]

Seasonally adjusted o
Line| 2003 | 2004 | 2003 2004
v t It il W
Gross domestic product............ 1] 105.749] 110,393 | 107.780 | 108.969 | 109.858 | 110.941 ] 111.803
Plus: Income receipts from the
restof the world ... 2| 81.493|........ 91642 91.359| 94.028| 98.119) ...
Less: Income payments to the rest
ofthe world ... 3] 75.413| .. 77.974| 81545 94785| 98.890|. ...
Equals: Gross natlonal product 4]105.865! ... 108.192 | 109.241| 109.769 110.863 | .............
Less: Consumpnonofhxedcapnal: 5| 112502 116.989 | 113.870| 113.874 | 114.468 | 123.809| 115.805
Private 6| 113.440! 118.298 | 114.876 114.745| 115.324 | 126.468 | 116.657
Government.. 7| 107.804 | 110.476 | 108.835| 109.501 | 110.166| 110.808| 111.430
Generalgovernment 81 107.847 | 110.482 | 108.869 | 109.522| 110.177 | 110.811 111.418
Government |
enterprises .......... 9| 107.603| 110.476 | 108.687 | 109.416| 110.139| 110.822 | 111.526
Equals: Net national prod 10| 104963 ............. 107.414| 108.596 | 109.115| 109.160 ...
Addendum:
Net domestic product................ 11 104.828 | 109.492| 106.945| 108.286| 109.212 109.239‘ 111.232
L N

Table 1.7.4. Price Indexes for Gross Domestic Product, Gross National

Product, and Net National Product
[Index numbers, 2000=100]

Seasonally adjusted
Line | 2003 2004 2003 2004
v Lo I v
Gross domestic product ........... 1{106.003 | 108.281| 106.586 107314[ 106169 108,551 | 109.091
Plus: Income receipts from the
rest of the world ..........ceeeeeeeee. 21 105515 v 106.056 | 106.959 | 107.880/ 108.375 ] .........
Less: Income payments to the rest
of the world ... 3| 105.666 | .......... 106.207! 107.143; 108.024 | 108.459 ! ..........
Equals: Gross natlonal product 41105997 | ........... 106.579 | 107.308 | 108.164 | 108.549 | ..............
Less: Consumption of fixed capital, 5| 101.318! 101.222 | 101.591 | 100.170 | 101.133| 101.849| 101.734
Private ...... 6| 101.052 | 100.462 | 101.361| 99.595 | 100.470| 101.087 | 100.694
Government.. 7/ 102,705 | 105.242 | 102.785 | 103.190 | 104.619| 105.874 | 107.285
General government. 8| 102.307 | 104.628 | 102.337 | 102.741| 104.096 105211 | 106.461
Government
enterprises ........... 9. 104.841| 108.553| 105.191| 105.599| 107.432| 109.450 | 111.732
Equals: Net national product..... 10| 106877 ............ | 107.304 | 108.343 | 109.183 | 109.519 |.............
Addendum:
Net domestic product............... 11| 106.687 | 109.310| 107.314 | 108.355 | 109.195| 109.527 | 110.164
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National Data

Table 1.7.5. Relation of Gross Domestic Product, Gross National Product, Net
National Product, National Income, and Personal Income
[Billions of dollars]

February 2005

Table 1.7.6. Relation of Real Gross Domestic Product, Real Gross National

Product, and Real Net National Product, Chained Dollars
[Billions of chained {2000) dollars]

—
‘ Seasonally adjusted at annual rates [ Seasonally adjusted at annual rates
l Line| 2003 2004 2003 2004 Line | 2003 2004 2003 2004
v I " v v | I i v
Gross domestic product............ 1]11,004.0|11,728.0 | 11,270.9 | 11,472.6 | 11,657.5, 11,814.9 | 11,967.0 Gross domestic product ........... 1110,381.3{10,837.2| 10,580.7 . 10,697.5 | 10,784.7 ]0,891.0 1b,975.7
Plus: Income receipts from the Plus: Income receipts from the
restof theworld ... 371.8) 3738 3880] 4068|...... rest of the world ........cccooooovvcennn. 20 3N9).. 350.7| 349.6] 359.8| 3755)........
Less: Income payments to the rest Less: Income payments to the rest
of the world.....c.....ocovvvcevcrnenes 2846| 3003| 3519 3686|.. of the world ..........cccovcceuniirins 3| 259.2]. 268.0| 280.3| 325.8| 339.9..
Equals: Gross national product .{11,358.1 (11,546.1 | 11,693.6: 11,853.0 Equals: Gross national product 4/10,433.9|. 10,663.3 | 10,766.7 | 10,818.7 | 10,926.5 | ..
Less: Consumption of fixed capital 1,374.2| 1,355.0| 1,375.2| 1,497.9 Less: Consumption of fixed capital 5' 1336.3| 13896 13526 1,352.6| 1359.7| 1470.6
Private .....oouweeeeccccors 1,153.8| 1,132.4| 1,148.1| 1,266.8 Private . 6, 1,124.0) 11722 11382, 1,137.0| 1,142.7| 12531
Domestic business ... 955.0| 9364| 948.8| 10218 Government . 7| 2124| 2176 2144 2157 217.0| 2183
Capital : General government. 8| 1794 1838 1811 182.2| 183.3| 1844
consumption ) Government
allowances ....... 8| 12256 1,351.7| 12784 1,319.8| 1,327.7| 1,378.0| 13814 enterprises ........... 9 32.9 338 ‘ 333 335 337 339 34.1
Less: Capital Equals: Net national product..... 10, 9,098.3 ... 93107, 9,413.2, 94582 9.462.1|. ...
consumption ‘ Addenda: \
Houe stma...... S/ 2830| 3848 3233 3B34) I7BY) 362 4206 Gross domestic income! .. 11]10357.2|. 10,568.7 10,638.7| 10,732.5|10,807.8 | ..........
ok Gross national income?.. 12110,409.8 | . 10,651.2 10,707.9|10,766.5110,843.3 |...
Sovermment 13| 2181| 290| 2004| 2996| ose70| 2314 sess  Netdomestprocuet. 13/ 9,045.8 52284 93441 94241| 9,4264| 95964
General government. | 12| 18361 1923| 1854| 187.2| 190.8| 1940| 197.4 Net domestic income 14\ 9,021.8 9,216.4\ 9.2859| 9,372.3| 9,3438/............
Government ; - N
enterprises .......... | 13 35.0 354 36.2' 37.1 38.1 1. gross domestic income deflatgd by the implicit price deflator for gross domestic product.
. 2. Gross national income deflated by the implicit price deflator for gross national product.
Equals: Net national product 14 9,983.910,191.1110,318.4 [10,355.1 | . 3. Net domestic income deflated by the implicit price deflatorforngtdomestic product.
Less: Statistical discrepancy ... | 15 6 |. 12.8 63.0 56.4 904 ... Nore. E)écept ag nﬁted intootnotesd1,”2 and 3, chatifr:ed (2000) dollar series are calculated as the producrt‘ offthe c?aifn-type
. Nati : quantity index and the 2000 current-dollar value of the corresponding series, divided by t00. Because the formula far the
Eg;:lgbt?(}:g{:;aé;gﬁigﬁﬁhmm" 16] 98798 .| 9971.1110,128.1) 10,2620 110,284.7 ... ... chain-type quantity indexes uses weights of more than one period, lhe%orrespondingchained-dollarestimatesare usually not
inventory valuation and capital addiive
consumption adjustments......... | 17| 1,021.1 |............. 11291 1,165.6| 1,173.9| 1,118.0]..............
Taxes on production and
imports less subsidies.. | 18{ 7513 800.1 769.4| 7829 7963 8035 8179 . R .
Contributions for Table 1.8.3. Command-Basis Real Gross National Product, Quantity Indexes
government social -
insurance. 18] 7732 8183 7850 8039| 8140, 8230| 8323 (Index numbers, 2000=100]
Netinterest a - T - —
miscellaneous ' ; Seasonally adjusted
payments on assets ..... 20| 5430| 5482| 5453 5545) b5485! 5467, 5430 —
Business current transfer Line | 2003 2004 2003 2004
payments (net) ............ | 21 717 81.7 80.1 827 835 76.0 84.4 - .
Current surplus of v | 1 11—\
government enterprises | 22 95 67 8.7 8.1 7.4 6.5 47 I [ S S S S __*—,
Wage accruals less i Gross national product .............. 1 105.865] ... ( 108.192 109.241| 109,769 | 110.863 | ..............
disbursements.............. 23 00 0.0 0.0 1.5 -15 00 0.0 Less: Exports of goods and ‘
Plus: Personal income receipts on services and income receipts
ASSOIS oo 24) 1,3227| 1,386.6) 1,325.8; 1,337.1| 1,352.3| 1,367.8| 1,489.3 from the rest of the world........... 21 90.825(. 96.507! 97.721| 99.727 | 101.904 | ..............
Personal current transfer Plus: Command-basis exports
receipts.... 25| 1,3354; 1,406.3| 1,350.7| 1379.0| 1,400.4| 1,4154] 14302 goods and services and income
Equals: Personal income .. 2 9,161.8\ 9,858.1| 9,330.0| 9,445.0, 9592.7| 9,674.3| 9,924 receipts from the rest of the ]
Addenda: WO e 31 92380 ... 98550 98.953| 100.611] 102.104.............
Gross domestic income... 27(10,9785. . [11,258.1 [ 11,409.6 | 11,6011 11,7245 .. Equals: Command-basis gross
Gross national income...... 28111,0336|. .111,345.2 | 11,483.1111,637.2 | 11,762. national product...................... 4 106.098 ........... 108.498 109.426 | 109.901 110.893 | ..............
Gross national factor incol 29110,195.1|. .|10,487.0|10,608.5 | 10,750.0 10,876.7 Addendum: ‘
Net domestic product .. 30| 9,650.1 9,896.7110,117.6110,282.3|10,316.9 Percent change from preceding i
Net domestic income... 31| 9,6245:. 9,883.9(10,054.610,225.9|10,226.6 |... period in command-basis ‘ ‘ k
Net national factor income 321 8841.1|. 9,112.8( 9,2545| 9,374.9| 9,378.8 ... real gross national product ... | 5 31 s 58 35 1.8 A
- |

1. Consists of compensation of employees, proprietors’ income with inventory valuation adjustment (IVA) and capial
consumption adjustment (CCAdj), rental income of persons with CCAdj, corporate profits with VA and CCAdj, net interest and
miscellaneous payments, and consumption of fixed capital.

2. Consists of gross nationaf factor income less consumption of fixed capital.
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1. Exports of goods and services and income receipts deflated by the implicit price deflator for imports of goods and
services and income payments.

Table 1.8.6. Command-Basis Real Gross National Product, Chained Dollars
[Billions of chained (2000) dollars]

Seasonally adjusted at annual rates
iLine 2003 2004 2003 2004
‘ v | I wolw
.
Gross national product ............. 1/10,433.9] ........... {10,663.3/10,766.7 | 10,818.7 [ 10,9265 ..............
Less: Exports of goods and .
services and income receipts
from the rest of the world......... 21 13432 e, 142730 14452) 14743, 15071 ...
Plus: Command-basis exports of
goods and services and income |
receipts from the rest of the :
WO " oo e 3| 13662 ... 1,457.5| 1,4635| 14880 15101 ...
Equals: Command-basis gross \
national product...................... 4/10,456.9 | ............. [10,693.6{10,784.9|10,831.9!10,929.5 ..
Addendum: \
Terms of trade?........oovverervennr l 5| 1017121 102.120 1 101.263 100.891‘ 100.199 | ...cooene

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

2. Ratio of the implicit price deflator for exports of goods and services and income receipts to the corresponding implicit
price deflator for imports divided by 100.

Nore. Chained (2000) dollar series are calculated as the product of the chain-type quantity index and the 2000 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights
of more than one period, the corresponding chained-dollar estimates are usually not additive.
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Table 1.10. Gross Domestic Income by Type of Income
[Billions of dollars]

Seasonally adjusted at annual rates
Line 2003 2004 2003 2004
W K i v
Gross domestic income 1| 10,9785 11,2581, 11,4096 11,6011 11,7245|.........cc....
Compensation of employees, paid 2 6,294.5 6,412.2 6,495.0 6,584.7 6,663.0 6,746.8
Wage and salary accruals.............couvcermeriirnnne 3 5,109.1 5,194.4 5,246.3 5,317.5 448.9
Disbursements ...........ccoeevivrennes 4 5,109.1 51944 52448 5319.0 9
To persons ... 5 5,185.8 5,236.1 5,309.9
To the rest of the world. 6 87 86 9.1
Wage accruals less disbursements.............. 7 0.0 15 -15
Supplements to wages and salaries .... 8 12178 1,2488 1,267.2
Taxes on prod| and imports. 9 8139 8233 835.7
Less: Subsidies 10 44 404 394
Net operating Surplus ... 11 2,702.3: 27767 2,844.9
Private enterprises ......cco.....ocommvvsrversrionns 12 26936 2, 768 6 2,837.5
Net interest and miscellaneous payments, domestic industries... 13 668.5 0.7 691.6 8.
Business current transfer payments (net) 14 80.1 82 7 835 76.0 84.4
Proprietors’ income with inventory valuation and capital consumption ad]ustments 15 864.7 872.1 901.4 902.9 933.1
Rental income of persons with capital consumption adjustment |16 167.1 172.8 172.6 153.8 163.1
Corporate profits with inventory valuation and capital consumption ad]ustments domestic
INQUSHIES ...........vvvveenes . 17 3133 960.3 988.6
Taxes on corporate income ;18 252.3 256.5 27.2
Profits after tax with inventory valuation and capnal consumption adjustments ‘ 19 660.9 703.8 717.4
NEt AIVIENTS ........oocioirrrmrr et w20 3715 3675 360.5
Undistributed corporate profits with inventory valuation and capital consumption '
AAJUSIMENS .. s .2 2895 336.3 356.9
Current surplus of government eNterpriSes .............ccovrvrrrrerevinsiinmeesnerinereee o2 8.7 8.1 7.4
Consumption of fixed capital.................. e 23 1 353 9 1,406.9 1,374.2 1,355.0 1,375.2 1,497.9 1,399.5
Private... R 24 1.135.9 1.177.9 1,153.8 11324 1,148.1 1,266.8 1,164.0
Government ...... 25 218.1 2290 2204 2226 227.0 2311 2355
Addendum;
Statistical dISCIEPANCY ....vvevvvrmrreenrerssne s ereeeerenecenenies . I 26 ‘ 256 e 12.8 63.0 56.4 904 1.
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Table 1.12. National Income by Type of Income

[Biltions of dollars]

February 2005

Line
NAtioNal INCOME ... st sseesi e o P
Compensation of employees 2 ‘
Wage and salary accruals.......... 3i
GOVEINMENE .cvv-.vooserees vt sssis s st ene s 4
Other oo 5,
Supplements to wages and salaries 6
Employer contributions for employee pension al rance funds . 7|
Employer contributions for government social insurance............... 8!
Proprietors’ income with IVA and CCAdj 9
FAMML e et e e 101
[ OO 11|
Rental income of persons with CCAd;..... [ .12
Corporate profits with IVA and CCAdj..... .1 13
Taxes ON COMPOIALE INCOME .......cuvvrrvereiuerecrnrrssieresssssissnsssosesssssessansssssessssesssssassssssssanases \ 14
Profits after tax with IVA and CCAG).............ccooeccviecnniiioccicnn e 151
NEEAVITBNGS «.covv v crvrienreneceininne i w18
Undistributed profits with IVA and CCAdJ ................. w7
Net i t and miscelt payments

Taxes on production and Imports
Less: Subsidies..
Business current transfer payments (net)
T0 PErsons (N8t} .........cccovvvwerivsiviiinensciaicnns
To government {net}
To the rest of the world (net) ......

Current surplus of government enterprises.................oveiiiccemrennnnsissessssseoncenns 25|
Cash flow:

Net cash flow with IVA and CCAdj O 2
Undistributed profits with IVA and CCAdj 27
Consumption of fiXed CAPRAL............ccc.oreccvrreumeccrmrvsce s s b28

Less: Inventory valuation ad]ustment ......... 29 “

EQUAlS: NEt CaSh fIOW........cccuu v ssesssssse s sssssse s 30

Addenda:

Proprietors” income with IVA and CCAdj.......cooccoevinnnomcvcecnnens IR ]| :
AM e e 321
Proprietors’ income with IVA 33!

Capital consumption adjustment..........cccoecovnnrnne 34

Nonfarm 35
Proprietors’ income (wnhoul IVA and CCAd]) .......... 36,
Inventory valuation adjustment.......... 37,
Capital consumption adjustmem.. 38/

Rental income of persons with CCAd].. 39
Rental income of persons (without CCAT]) ...........covvvr oo ‘ 40
Capital consumption adjustment...............cccccevrrvennnnns I41,

Corporate profits with IVA and CCAgj............ 421
Corporate profits with IVA ......... - 43

Profits before tax {without IVA and CCAdj).... e 44
Taxes on corporate income ‘ 45,
Profits after tax (without IVA and CCAdj). . ‘ 461

Net dividends 47

Undistributed profits (without IVA and CCAdJ) . 48

Inventory valuation adjUStMENt ..............coevrcvcrmriimmirersesccrmnsisrse s 49

Capital consumption adjUSIMENL...........c....ccrmmmririirmirieceie i I 50
I

Seasonally adjusted at annual rates

2003 | 2004 | 2003 2004
W : "
96796 9971.1| 101281| 102620| 102647].........
6289.0| 66166) 64067  6489.4| 65785 66574 67411
51038| 5326 51889| 52407 53114| 53750 54432
Bo79|  9258| 9050, 9188| 9220,  9282| 9343
42056) 44167 42839| 43218 43893 44468| 45089
11855| 12741] 12178| 12488| 12672 12823{ 12979
8089  8754| 8359 8565| 8704  8816| 8929
3766 3987|3819  3923| 3968  4008| 4050
8141|  %24|  8647|  8721| 8014’ o029 9331
215 18.0 247 179 183 136 216
8123  8844| 8400 8542 : . .
1538 1656 1671|1728
11201 1,165,
2523] 2565
8768|  909.1
3964] 4034
3908 o 4804| 5057
5430  5482| 5453 5545
7981| 8401|8138 8233 . . :
467 399 44 04| 304 307 402
77 817 80.1 827 835 760 844
289 327 28 293| 293 429 292
466 485 475 494 501 440 516
22 02 38 40 40|  -108 37
95 67 8.7 8.1 74 65 47
. 127321 1279.1] 12734
. S| asa| sos7| 4895
7825|7958 7929 7734 7839
A8 o | 24, -370| 478
11875 12978 1361 1312,
8%1l  9024] 87| 8721 9014]  9029| 9331
218 180 27 179 189 136 216
278 238 07 36 27 195 272
59| 57| 61 56l 58 59| 57
8123| 8844|8400 8542 5 .
739| 7244| 68a1| 6979
191 s =26 45
1402° 1651,  1545| 1608
1538  16s8| 1671|1728
1659 1795  1794| 1847
-1 -0 23] -119
. L0 11291] 11856
. 9419] 9254
. 9662 9624
. 2523|2565
6 L 738 7059
353 430 3964|4034
. 3175 302.5
-141 \ -24.3 -37.0
w08l 204! 1872|2402

IVA inventory valuation adjustment
CCAdj Capital consumption adjustment
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Table 1.14. Gross Value Added of Domestic Corporate Business in Current Dollars and Gross Value Added of Nonfinancial
Domestic Corporate Business in Current and Chained Dollars

[Billions of dollars]

Seasonally adjusted at annual rates

2004
| I n v
Gross value added of corporate busi L 67936, 69113
Consumption of fixed capital....... 7734 783.9
Net value added 6,020.3 6,127.4
Compensation of employees 4,284.2 4,352.1
Wage and salary accruals 3,474.2 3,528.8
Supplements to wages and salaries 810.0 8233
Taxes on production and imports less subsidies 542.2 550.1
NEE OPLIAtING SUIPILS ...covrv v veneeecrriresiriesss s reesreessveessnssssasseesssssrssms s sssses s sesiss e 1,1939 1,225.2
Net interest and miscellaneous payments 162.2 164.4
Business current transfer payments. 714 72.2
Corporate profits with IVA and CCAd] ...... 960.3 988.6
Taxes on corporate income . . 256.5 271.2
Profits after tax with IVA and i 7038 7174
NEEAIVIHENGAS ........covvseeee et e e e 367.5 360.5
Undistributed profits with IVA and CCAJdjj....... 336.3 356.9
Gross value added of financial corporate business' ....................... 954.2 955.8 .
Gross value added of nonfinancial corporate busi L 5,839.4 5,955.5 6,036.7
Consumption of fixed capital 6718 680.9 726.8
Net value added 5,167.6 5274.7 5,309.8
Compensation of employees 3,818.1 3,878.6 3,928.2
Wage and salary accruals et bbb AR SRS e s Rt bt e st bt 3,089.9 3,1385 3,179.2
Supplements to wages and salaries 728.1 7401 749.0
Taxes on production and imports less subsidies. 23 495.0 501.1 508.4 511.7
Net operating surplus..... 24 817.2 848.5 887.6 870.0....
Net interest and miscellaneous payments ...... 25 1721 174.8 177.2 1773 ..
Business current transfer PayMeNS..............ccc.c..rvemmiemmsirsemseasicriss s ssissssessson 26 678 69.0 69.6 425
Corporate profits with IVA and CCAdj 27 577.3 604.6 640.8 650.2|...
Taxes on corporate income 28 146.8 1477 164.9 167.5
Profits after tax with IVA and CCAdj 291 4305 456.9 4759 482.7
INEEAIVIABNGS ..oecvevvveerreie sttt sst e 30 273.6 270.6 265.5 278.7
Undistributed profits with [VA and CCAd]..........cooccccurrrricmnncccrnes 31 156.9 186.2 210.5 204.0!...
Addenda:
Corporate business:
Profits before tax (without IVA and CCAd)) .........oovceeeeriievcicrinneiccnneamsscnirnies 32 i 750.4 757.0 803.0 7441 |..
Profits after tax (without IVA and CCAdJ) 33 iz . 498.1 500.6 531.8 490.8
Inventory valuation adjustment 34 X . -24.3 =370 -47.8 -378:..
Capital consumption adjust 35 160.8 239.4 187.2 2402 2333 2230 2612
Nontinancial corporate business:
Profits before tax (without VA and CCAd} .........ccccevcerrmnmrvnnrnienerierennes 36 . 445.0 4434 496.5 506.5 ...
Profits after tax (without IVA and CCAd]) .........vvvveemcerimrmrrrrniese s 37 . 298.2 295.6 3317 338.9
Inventory valuation adjustment 38 : . -24.3 -37.0 —47.8 -37.8|...
Capital consumption adjustment 39 132.9 197.0 156.6 198.3 192.0 181.5 216.0
Value added, in billions of chained (2000) dollars
Gross value added of nonfinancial corporate business? 40 54230 ... 5,552.0 5,598.7 5657.4° 57317 [
Consumption of fixed capital3.... 41 647.2 668.3 655.1 654.1 657.2; 697.3 664.6
Net value added* 42 47758 4,897 0 49446 50002 50344 ...
1. Estimates for financial corporate business and nonfinancial corporate business for 2000 and earlier periods are based on the 1987 Standard lndustrlal Cl ion (SIC); later for these industries are

based on the North American industry Classification System (NAICS).

2. Effective December 22, 2004, chained-dollar gross value added of nonfinancial corporate business was revised beginning with 1929, The current-dollar gross value added is deflated by a revised chain-type price
index calculated using the gross value added chain-type price index for nonfinancial industries from the comprehensive revision of the GDP-by-industry accounts.

3. Chained-dofiar consumption of fixed capital of nonfinancial corporate business is calculated as the product of the chain-type quantity index and the 2000 current-dollar value of the corresponding series, divided by
100.

4. Chained-doliar net value added of nonfinancial corporate business is the difference between the gross product and the consumption of fixed capital.

IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment

Table 1.15. Price, Costs, and Profit Per Unit of Real Gross Value Added of Nonfinancial Domestic Corporate Business

[Dollars]
‘ Seasonally adjusted
y adj
. Line| 2003 2004 2003 2004
: v | 1] i [\
Pﬁoe per unit of real gross rralue added of nonfinancial corporate business’ 1, 1.034 1.039 1.043 1.053 1.053| ..
Compensation of employees (unit labor cost)............ 2 0.682 0.679 0.682 0.686 0.685
Ut NONIABOE COSE .......ccvvvvr ettt e b sssss s st st 43 0.258 0.255 0.253! 0.253 0.255
Consumption of fixed capital . 4 0.125 0.123 0.120: 0.120 0.127
Taxes on production and imports less subsidies plus business current transfer payments .............. 5 0.101 0.101 0.102 0.102 0.097] ..
Net interest and miscellaneous payments . . 6 0.032 0.031 0.031 0.031 i 0.031]..
Corporate profits with IVA and CCAdj {unit profits from current production)............c.cccc....corneeers 7 0.095 0.104 0.108 0.113 0.113
Taxes on corporate income ..... . 8 0.024 0.026 0.026 0.029 0.029] ..
Profits after tax with IVA and CCAdJ ................. . | 9 0.071 0.078 0.082 0.084 0.084 ‘ .
- - i

1. The implicit price deflator for gross value added of nonfinancial corporate business divided by 100. Estimates for nonfinancial corporate business for 2000 and earlier periods are based on the 1987 Standard

Industrial Classification (SIC}; later estimates for these industries are based on the North American Industry Classification System (NAICS).

Nore. Effective December 22, 2004, chained-dollar gross value added of nonfinancial corporate business was revised beginning with 1929. The current-doliar gross value added is deflated by a revised chain-type
price index calcufated using the gross value added chain-type price index for nonfinancial industries from the comprehensive revision of the GDP-by-industry accounts.

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

Table 2.1. Personal Income and Its Disposition
[Billions of dollars]

Seasonally adjusted at annual rates

Lne| 2003 | 2004 | 2003 2004

v | ] I I v
P INCOME....cocovrrnccrir s cesriennns 1 9,161.8 9,659.1 9,330.0 9,445.0 9,592.7!  9,674.3 9,924.6
Compensation of employees, received 2 6,289.0 6616.6] 64067 6,487.9 6,580.0( 6,657.4 6,741.1
Wage and salary disbursements..............cc..... 3 5,103.6 53426 5,188.9 5,239.2 53128 5.375.0 5443.2
Private iNQUSIES ........vvvvveeereeir et sessessaesesssseessssecns 4 42056 44167 14,2839 4321.8 4389.3| 44468 45089
Government 5 897.9 925.8 905.0 917.3 923.5 928.2 934.3
Supplements to wages and salaries 6 1,185.5 1.274.1 1217.8 1,248.8 1,267.2 1,282.3 1,297.9
Employer contributions for employee pension and insurance funds 7 808.9 8754 835.9 856.5 870.4 881.6 8929
Employer contributions for government social insurance 8 376.6 398.7 3819 392.3| 396.8 400.8 405.0
Proprietors income with inventory valuation and capital consumption adjustments. 9 8341 902.4 864.7 872.1 9014 902.9 933.1
Farm.... 10 218 18.0 247 179 18.9 13.6 218
Nonfarm " 812.3 884.4 840.0 854.2 882.5 889.3 911.8

12 153.8 165.6 167.1 172.8 172.6 153.8 163.1
13 13227 1,386.6 13258 1,337.1 1,352.3 1,367.8 1,489.3
14 929.9 945.6 932.0 936.2, 9417 946.5 957.8
15 392.8 4411 393.8 400.9 l 4106 4213 531.4

Rental income of persons with capital consumption adjustment..................ccces
Personal income receipts on assets
Personal interest income...........
Personal dividend income
Personal current transfer FeCEIPES ..o e s sreresnn
Government social benefits to person
Old-age, survivors, disability, and health insurance benefit

1,400.4 14154 1,430.2
,349. 1,371.1 1,372.5 1,401.0
18 733.8 778.8 7449 762.11 774.0 782.4 796.7

Government unemployment insurance benefits........... 19 52.8 34.6 51.6 414 335 324 31.1
Veterans benefits . 20 323 337 324 336 ‘ 33.6 338 339
Family assistance ' .........cccc...ooonveemmveenssiiinns 21 18.3 187 185 18.6 18.6 18.7 18.8
Other...... 22 469.2 507.8 4746 4940 5114 505.2 520.6
Other current transfer receipts, from business (net) 23 289 327 28.8 293 29.3 429 29.2

2 7732 818.3 785.0 803.9 8140 823.0 8323
25| 1,0018] 1036.4] 1,0094| 100665 1,0306| 1,043.7| 1,645
2| 81599 86228 83205 84384 85621| 8630.7| 8860.0

27 8,049.3 8,532.8 8,2094 8,351.6 8,448.7 8,588.1 8,742.8
28 7.760.9 8.231.1 79149 8,060.2 8,153.8 8,282.5 8,428.1
29 185.3 188.2 1859 181.1 182.6 190.6 198.4
............ 30 103.1 1135 108.6 110.3 112.2 115.0 116.4

Less: Contributions for government social iNSUrANCe............cco..comcciisicenrevins
Less: Personal current taxes .............
Equals: Disposable personal income ....................
Less: Pe | outlays

Personal consumption expenditures

Personal interest payments?.........
Personal current transfer payments

To government ................. 31 64.9 71.0 67.0 68.6 70.2 7.8 735
To the rest of the world (net) 32 38.2 425 416 417, 421 43.2 429
Equals: Personal saving.. 33 110.6 90.0 1.1 86.8‘ 113.4 42.6 172
Personal saving as a percentage of disposable personal income 34 14 1.0 13 101 1.3 05 1.3
Addenda:
Disposable personal income:
Total, billions of chained (2000) ONArs® ... reeeersreeerneernsrnnns v 35 77338 7.897.9 7,848.6 7,897.0 79515 7.990.2 8,152.9
Per capita:
Current dollars .......... 36 28,034 29,334 28,474 28,813 29,168 29,325 30,026

Chained (2000} OUAIS ..o e
Population (midperiod, thousands} ...
Percent change from preceding period:

Disposable personal income, current dollars e | 39 42 57 26 58 \

37 26,570 27,208 26,862 26964 27,088 27,148 27,630
38| 291073 293951 292217 292872 203540 294315 295077

6.0 32 1.1
Disposable personal income, chained (2000) dollars. 40 23 3.4 14 ‘ 24 28 2.0 84
1. Consists of aid to families with dependent children and, beginning with 1996, assistance programs operating under the Personal Responsibility and Work Opportunity Reconciliation Act of 1996.
2. Consists of nonmortgage interest paid by households.
3. Equals disposabie personal income deflated by the implicit price deflator for personat consumption expenditures.
Table 2.2B. Wage and Salary Disbursements by Industry
[Biltions of doliars]
Seasonally adjusted at annual rates
Line | 2003 2004 2003 2004
v | Il | il v
Wage and salary dist MMBNES ......cvveon i et e 1 5,103.6 5,342.6 5,188.9 5,239.2 5312.8 5,375.0 ) 5443.2
Private INQUSHHES. ..........c..ccovvmiiien e e s s 2 4,205.6 4416.7 4,283.9 4,321.8 4,380.3 4,446.8 4,508.9
Goods-producing industries s 3 1,007.7 1,035 1,025.6 1,018.0 1,0349 1,046.3 1,057.8
Manufacturing..... 4 668.8 682.5 680.1 669.9 680.5" 687.9 691.8
Services-producing industries 5 3,198.0 3,377.3 3258.3 3,302.9 33544, 34005 3,451.3
Trade, transportation, AN ULTIHES........cccovuiir i et bss s 6 858.6 891.4 8720 872.4 886.2 898.9 908.3
Other services-producing industries’ 7 2,339.4 2,485.8 2,386.4 2,430.5 2,468.3 2,501.6 2,543.0
B, et bt e 1SR RS e 8 897.9 925.8 905.0 ‘ 917.3 923.5 928.2 9343
i L. .

1. Other services-producing industries consists of information; finance and insurance; real estate and rental and leasing; professional, scientific, and technical services; management of companies and enterprises,
administrative and support and waste management and remediation services; educational services; health care and social assistance; arts. entertainment, and recreation; accommodation and food services; and other
services.

Note. Estimates in this table are based on the 1997 North American Industry Classification System (NAICS).
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Table 2.3.2. Contributions to Percent Change in Real Personal
Consumption Expenditures by Major Type of Product

[Percent]
7 Seasonally adjugted at aninuarl;ales o Seasonally adjusted at annual rates
Line | 2003 2004 2003 2004 Line | 2003 2004 2003 2004
Voo nlw [ v | I I v
Personal consumption Percent change at annual rate:
expenditures .................. 1 33 38 36 41 1.6 5.1 46 Personal consumption
Durable goods .............. 2 74 6.9 39 2.2 -0.3 17.2 6.7 expenditures .................. 1 3.3 38 36 4.1 f 1.6 5.1 46
Motor vehicles and parts 3 55 34 -1.8 -5.8 6.0 287 4.7 Percentage points at annual
Furniture and household rates:
ey mzoooss ot A S 3% burablegoods 2| og| o83 o048 027 -003 187 081
' ’ ! ’ ’ ' Motor vehicles and parts 3 0.31 019| -010| -033, -034 1.40 0.26
Nondurable goods 6 37 45 5.1 6.7 0.1 47 5.8 Furniture and household i
Foo 7 38 48 26 8.1 2.3 4.4 6.9 ' 4 038 048] 041 045 031 048 038
glotm'ng a?d lShCI)eS J 8 43 6.7 39 16.3 5.3 6.0 9.9 5 0.21 0.15 0.17' 0.15 001 0.08 0.19
asoline, fuel oil, and other ) ' ) ’

energy goods o' 07l o1l 194] -23] —3z| 28l 02 6| 104 120| 145 | 190/ 004 135 167

Gasoline and oil. 0] 07| 03| 173] 08| -142| 17 20  Foodo..... 71 052) 066l 03 110} 032 061 0%

Fuel oil and coal 11 03| 48| 414 -165| 15| 139 -166 gfs‘g'l[’nge a{Lde |s'3|| S 8 017, 026 016 062) -022) 024| 038
Other .. 120 art A7) S8l 3145 53] 4d energy goods . 002| -001| o047, -006| -042| o008 001

Services. 1822, 28 28 83 27| 30, 47 Gasoline and oil.. 0.02| -002| 040 -002; -041| 005 005
Housing . w18 17 08 21 20\ 24 ‘ 20 Fuel oil and coal 000| 001| 008 -0.04] 000/ 003 -005
Household operai 15 1.5 2.7 7.5 32 ~-0.9 13 6.5

Other.. 0.33 037 0.46 0.25 0.35 043 0.33

Electricity and gas . 16 1.7 23 175 35 -8.0 -0.9 13.6 .

Other household operation... | 17| 14| 29/ 18] 31 40| 27, 20  Services 1321 168 164, 1.98) 156] 182|217
Transportation. 18] 08| 11| -05| 20 29| 17 ‘ 30 Housin 021]  027] 013) 033 030 03 031
Medical care 19 40 37 31 3.2 4.4 5.0 41 Househ: 0.08 0.15 0.41 0.18| -0.05 0.07 0.35

i % ' ! : ' ) _qa Electricity and gas .. 0.04 0.05 0.35 0.08| -0.18| -0.02 0.28

Recreation .. 20 31 31 4.0 5.9 03 27, 0.1
Other 21 20 33 32 14 33 25 5.2 Other household operation. 0.05 0.10 | 0.05 0.10 013 0.09 0.07
; . ! i ’ ’ i } i Transportation. -0.03 0.04; -0.02 0.07 0.11 0.06 0.11

Addenda: . i Medical care 065| 063 052| 0855 074/ 085 069
Energy %oods and services.... | 22 141 1.0 18.4 02 -111 1.2 586 Recreation . 0.13 0.13 0.16 0.24 0.01 0.11 -0.01
Personal consumption 028, 047| o044 061 045 035 072

expenditures excludmg food ; Addenda: :
_end energy. .. il e I L A J 55| 42 Energy goods and services ... | 22 ’ 005| oo04| o083 o001 -060| 008 029

1. Consists of gasoline, Iue4 oil, and other energy goods and of electricity and gas. Pe:(%r;‘dﬁngrgggﬁgmg food ‘
and energy.... - .| 23 ‘ 268 3.09 2.38 3.03 184 448 ‘ 3.40

1. Consists of gasaline, fuel oil, and other energy goods and of electricity and gas.
Table 2.3.3. Real Personal Consumption Expenditures by Major Table 2.3.4. Price Indexes for Personal Consumption Expenditures by Major
Type of Product, Quantity Indexes Type of Product
[index numbers, 2000=100] {Index numbers, 2000=100]
Seasonally adjusted ] Seasonally adjusted
Line | 2003 2004 2003 2004 Line| 2003 2004 2003 \ 2004
v | now | Vo ol ow
Personal consumption Personal consumption

expenditures.................. 1] 109.143 | 113.284| 110.794| 111.925 | 112.360| 113.776 | 115.076 expenditures 11 105.511| 107.810 106.005 106.860 | 107.683 | 108.021 | 108.677

Durable goods ............. 2| 119.378 | 127.558| 123.902| 124.572 | 124.482| 129.529| 131.653 Durable goods...... 2| 92244| 90.380; 90.747| 90.741 90.725| 90.008| 90.047
Motor vehicles and pal 3] 116.971] 120.929 | 119.929 118.149/ 116.320 123.901. 125.346 Motor vehicles and parts .......... ( 3| 97.340; 96.098| 95.768| 95.966| 96.166| 95697 96.564
Furniture and household ‘ Furniture and household [

equipment.. 41125.771 | 140.529( 132.505| 136.028 | 138.480| 142.327| 145.280 equipment.. 4| 83.345 79.886| 81.451| 80.963| 80.367| 79.368| 78.849

Other ...vccvvenee S| 113.7721 121.209| 118.345| 120.152 120.082 | 121.106 123.498 Other.............. 5| 97.924: 98.065| 97.447| 97.998| 98.760| 98.098| 97.403

Nondurable goods 61 108.481| 113.408 | 110.517| 112.331| 112.367 | 113.659 | 115.275 Nondurable goods 6' 104,154 | 107.612| 104.564 | 105.914 107.616 | 107.869 | 109.048
Food .. 7] 107.556 | 112.712| 109.018{ 111.160| 111.793 112.992] 114.902 Food......ccoimninnnn 7:106.979| 110.257 | 108.265| 108.950| 109.989 1 110.687 | 111.402
Clothlng and shoes 8| 110914 | 118.3331 113.595| 117.960| 116.374| 118.093" 120.904 Clothing and shoes . 8| 93.045° 92667 92976| 92.533| 93.191( 92.502| 92.440
Gasoline, fuel oit, and other Gasoline, fuel oil, and other

energy goods..... . 91 103.062 | 103.127 | 106.147| 105,544 | 101.862 102.524 | 102.577 energy goods...... 9° 105517 | 124.087 | 103.679| 113.693| 124.711| 125.030 | 132.914

Gasoline and oil. 101 103.587 | 103.245 | 106.110| 105.886 | 101.915| 102.340 | 102.840 Gasoline and oil. 10| 105.154 | 123.901| 103.317| 113.541| 125.424 | 124.725' 131.913

Fuel oil and coal 11| 97.397| 102.050 106.512| 101.828 ' 101.439| 104.787 | 100.146 Fuel oil and coal 11| 109.634| 125.869| 107.675| 115.313 | 116.528 | 128.027 | 143.606
Other ..... 121 110.646 | 115.843 1 112.986| 113.848 | 115.111! 116.620 | 117.791 Other.. 121 105175 | 106.187 | 105.166 | 105.752| 106.136 | 106.152 | 106.708

Services 13| 107.418| 110.440 | 108.346 | 109.237 | 109,955 | 110.782| 111.784 Services 13| 108.237 | 111.982| 110.266 | 111.085 111.667 | 112.314° 112.861
Housing . 14| 106.915] 108.769 | 107.334 | 107.906 | 108.445 | 109.090 | 109.634 Housing.. 14| 110437 | 113.157 | 111.344 | 111912 112.941| 113.608 | 114.166
Household operation . 15| 102,597 | 105.319 | 104.080 | 104.914 " 104.677 | 105.014| 106.670 Household operation.. 15| 107.766 | 110.021| 107.886| 108.879| 109.598 | 110.703| 110.902

Electricity and gas .. .1 16]102.729 | 105.100{ 105.112 | 106.021| 103.820| 103.597 | 106.960 Electricity and gas . .| 16} 113.651| 118.018| 113.642| 115.595  117.118| 119.488 | 119.872

Qther housshold operation .. | 17 | 102.496 | 105.433| 103394| 104.181 | 105.205| 105.907 | 106.440 Other household operatlon 17| 104.367 | 105.395| 104.566 | 104.993| 105.243 ’ 105,627 | 105.719
Transportation 18| 95.346| 96.372| 95.009| 95470 96.160| 96.567( 97.289 Transportation .| 18] 105880 107.481} 107.140| 107.109 107.281! 107.572 107.961
Medical care .. 191 115.340| 119.630| 116.703| 117.632| 118.915| 120.386 | 121.587 Medical care .. 19| 109.858 | 113.265| 111.335| 112.340 | 112,955 113.617| 114.149
Recreation. 20| 108.225| 111.634 | 109.631! 111.211| 111.286 112.040| 112.001 Recreation . 20| 109.2481 111.968 | 109.958 110.875| 111.559 | 112.268 | 113.172
Other 21} 104.731| 108.229 | 105.751 106.899 | 107.768| 108.428 | 109.821 211 108.826 111.332| 109.852| 110.851| 110.944 | 111.450, 112.083

Addenda: Addenda:

Energy goods and services'.... | 22| 102.952| 103.986 | 105.714 | 105.779 | 102.722| 103.017| 104.428 Energy goods and services'..... 22| 108.958 | 121.413| 107.898 | 114.463( 121.386 ' 122.590' 127.213
Personal consumption Personal consumption ;

expenditures excludmg food expenditures excludlng food |

and energy .. 231 109.787 | 113.962 111.398‘ 112.422| 113.060| 114.591" 115.776 and energy... 23| 105.072 | 106.635| 105.527 | 106.081 | 106.523 ° 106.753 | 107.181

1. Consists of gasoline, fue! oil, and other energy goods and of electricity and gas.
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Table 2.3.5. Personal Consumption Expenditures by Major Table 2.3.6. Real Personal Consumption Expenditures by Major
Type of Product Type of Product, Chained Dollars
[Billions of dollars] [Billions of chained (2000) dollars]
‘ Seasonally adjusted at annual rates ! Seasonally adjusted at annual rates
Line | 2003 2004 ‘ 2003 ‘ 2004 Line | 2003 2004 2003 ' 2004
lw I 1 v v | 1 n v
o i | | Y
Personal consumption Personal consumption ,
expenditures 1| 7,760.8| 8,2231.1| 7,9149  8,060.2| 8,153.8| 8,282.5| 8,428.1 expenditures 11 7,355.6| 7,634.7] 7,466.8| 7,543.0| 75724, 7,667.8| 7,7554
Durable goods ......... 2| 9507 9957 9711 9763| 9755| 1,007.0: 1,0239 Durable goods........ 2| 1,0306| 1,101.3 ‘ 1,060.7| 1,0755| 1,074.7| 1,183 1,136.6
Motor vehicles and parts 3| 4401 4493 ‘ 4441\ 4384 4325 4584 4680 Motor vehicles and parts 3] 4521 467.4! 4635| 456.7| 449.6| 4789 4845
Furniture and household Furniture and household
equipment.. 4 3280 3515 3380| 3450| 3486| 3538 3588 equipment. 4| 3935 4397| 4146, 4256| 4333| 4454 4546
Other 5| 1826| 1948 ’ 189.0| 193.0| 1944) 1947, 1972 Other 5] 1865 1987| 194.0| 1969, 196.8; 1985 2024
Nondurable goods 61 2,200.1| 2,376.5| 2,250.1 2316.6| 2,354.6| 2,387.2| 2,4476 6] 2,112.4! 2208.3) 2,152.0) 2,187.3) 2,188.0| 2,213.2| 2,244.7
Food........ccoomnn. 7| 1,0645| 1,1497 1,091.8| 1,120.3| 1,137.5| 1,157.0| 1,184.1 7| 995.1) 1,042.8| 1,008.6| 10284 1034.3| 1,0454| 1,063.0
Clothing and shoes 8| 3072| 3265, 3144| 3250| 3229| 3252' 3328 Clothing and shoes 8| 3302| 3523 3382 351.2| 3465| 351.6| 359.9
Gasoline, fuel oil, and other l Gasoline, fuel oil, and other
energy goods.... 9| 2082| 2448, 2107 229.7{ 2432| 2454| 2610 energy goods.... 9 1973 197.5| 203.3| 2021 195.0| 196.3| 1964
Gasoline and oil. 10| 181.3| 2245 1925 2111 2245 2242| 2382 Gasoline and oil 10 182.0 181.4 186.4; 186.0| 179.0| 179.8| 180.6
Fuel oil and coal 1 16.9 20.3] 18.2 18.6 18.7 21.3 22.8 Fuel oil and coal 11 16.4 16.2 16.9 16.1 16.1 16.6 15.8
Other 12] 6201 655.5 \ 633.1 641.5| 651.0{ 659.6| 6697 12, 5896| 617.3] 6021 6066 6134 6214 6277
Services... 13} 4,610.1| 4,859.0 4,693.6| 4,767.3| 4,823.8| 4,888.2 ‘ 4,956.5 Services ... 13| 4,220.3; 4,339.0| 4,256.7| 4,291.7| 4,320.0( 4,352.4| 4,391.8
Housing 14} 1,1884 1,2388| 12028 | 1,2154| 1,232.7| 1,2473 1,259.7 Housing. 141 10761 1,094.7| 1,0803: 1,086.0( 1,0915{ 1,097.9( 1,103.4
Household operation . 15| 431.3] 4521' 4381 4456| 4476| 4535 4615 Household operation. 151 4002 4109| 406.0| 409.3| 4084 4097| 41641
Electricity and gas . 161 167.3| 177.8, 1712 1757 1743\ 1774 1838 Electricity and gas 16| 147.2. 1506} 1506| 1519 1488 1485 1533
Other household operation 17| 2640, 2743 2668| 2700 2733| 2761 2777 Other household operation 17| 2530, 2602 2552( 257.1| 259.7| 261.4| 2627
Transportation 18] 2940 301.7) 296.5| 297.8] 3005 3026: 3059 Transportation... 18| 2777 2807 27671 2781 280.1 2813, 2834
Medical care ... 19| 1,301.1] 1,391.3| 1,334.0| 1356.8| 1,379.1( 1,404.4| 14250 Medical care . 19( 1,1843. 1228.4| 1,198.3] 1,207.9( 1,221.0| 12361 12485
Recreation . 20, 3172| 3353 3234| 3308| 3330| 3374| 3400 Recreation 20| 290.3| 2995 2941 298.3| 2985| 300.6: 3005
Other .... 21 990.7| 1,023.8| 1,000.3| 1,011.2] 1,0194' 1,0257| 1,038.8

Residual....

381.9| 4054 4175 422.8‘ 444.8 Addenda: l
Energy goods and services '..... 23| 3447F 3481 3539| 3541 3439| 3449| 3496
i Personal consumption !
6,441.1| 6534.5| 65989 6,702.7’ 6,799.1 expenditures excluding food
and eNergy.........ereeeeeeronns 24 6,015,7\ 62445 6,104.0] 6,160.11 6,195.0 6,278.9L6,343.9
| - . JE—

Addenda: 22 -81; -190| -130{ -150| -156. -21.3| -237

Energy goods and services'.... | 22| 3755 l 4226
Personal consumption ‘

expenditures excluding food
and energy ....

21| 1,078.4] 1,139:8‘ 1,098.8| 1,120.9] 1,130.9] 1,143.1 11643 Other.....

63208 6,658.8

1. Consists of gasoline, fuel oil, and other energy goods and of electricity and gas.

1. Consists of gasofine, fuel oil, and other energy goods and of electricity and gas.

Nore. Chained {2000) dollar series are calculated as the product of the chain-type quantity index and the 2000 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights
of more than one period, the corresponding chained-doliar estimates are usually not additive. The residuat line is the differ-
ence between the first line and the sum of the most detailed lines.
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3. Government Current Receipts and Expenditures

Table 3.1. Government Current Receipts and Expenditures
{Billions of dollars]

- _—
Seasonally adjusted at annual rates
Line ' 2003 2004 2003 2004

Current receipt 1 . X
Current tax receipts ... 2 8 :

Personal current taxes........ . 31 1,001. i

Taxes on production and IMPOTtS «...........ccooeceeerennsiiiinseneiscccsiieans 4 . .3

Taxes on corporate income ... 5 . .

Taxes from the rest of the worid 6 . .91 .

Contributions for government social insurance. 7 . , .
Income receipts on assets . 8 . . X
Interest and miscellaneous receipts ... oeeiirirnns 9 X ) .
Dividend: 10 2. X .
Current transfer reeipts.............ooccocecivemnii oo, 11 . . .
From business (net} 12 X . .
From persons . 13 A . .
Current surplus of government enterprises................o....ccccrmvvene. 14 9.5 . .

Current expenditures ., 15| 3,399.7; 3,569.2| 3,433.0| 3,499.2| 3,542.8| 3,568.9| 3,626.1
Consumption expenditures.. ‘ 16| 17171 } 1,804.5| 1,7376| 1,770.9| 1,7921| 1818.5| 1,836.6
Current transfer payments....... 171 13329 14024| 1,3457| 1,386.3| 1,397.01 1,397.8| 14284

Government social benefits 18| 1,309.3| 13765| 1,3249( 1,3525| 1,3741| 1375.4| 1,4041
TO PEISONS -...cccvvverrrrsssseeenniecersescssssnsssssaessessssassssess s sennseas 19| 1,3064| 1373.6{ 1,322.0| 1,3496| 1371.1| 13725 1,401.0
To the rest of the world............. 20 28 3.0 29 29 2.9 3. 31

Other current transfer payments to the rest of the world (net) o2 237 258 208 337 23.0 224 24.3

Interest payments 22| 3030 3124 3053{ 3031 3128 3128 3208

To persons and business.......... 23 | 232.0| 2264| 2304| 2263

To the rest of the world 24 0]... 733 766 824 86.5

Subsidies 25 . 444 40.4 394 397
Less: Wage accruals less disbursements 26 0.0 0.0 1.5 -15 0.0 0.0

Net government saving 27| -367.8]....... 3439 -379.2! -361.7 3796 ...
Social insurance funds ..o . 128 46.6 65.9 48.4 60.5 67.2 69.5 66.4
Other ....... 29 4144 .| 3923 4397 -429.0| 44911 ...
Addenda: .

Total receip! 30 3,209.8| 32210/ ...
Current receipts.... 3 . . 3,120.0( 3,181.1 3,189.3/.... .
Capital transfer receipts..... 32 28.4 29.5 290 301 28.7 317 I 27.5

Total expenditures.... 33| 3,566.7| 3,736.0| 3,601.1) 3,671.5 3,723.5| 3,744.7 3,804
Current expenditures.......... 34| 3399.7| 3,5592) 3433.0| 3499.2} 3542.8| 35689| 3,626.1
Gross government investment...............ccccoeceinenns 35| 3585 3979.3| 3624| 3686 3822 3787 3877
Capital transfer payments..... 36 16.8 16.4 16.7 16.3 16.3 16.3 16.8
Net purchases of nonproduced assets .| 37 9.7 10.1 9.3 10.0 9.3 11.9 9.1
Less: Consumption of fixed capital. 38 2181 2290 2204 2226| 2270| 2311 2355

Net lending or net borrowing (-)..... 39| 5063 ... ’ -483.0| -521.4| -513.7| -523.6 ‘
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National Data

Table 3.2. Federal Government Current Receipts and Expenditures
[Billions of dollars]

February 2005

Table 3.3. State and Local Government Current Receipts and Expenditures

[Billionss of dollars]

Line | 2003 | 2004 2003 2004 Line | 2003 l 2004 | 2003 2004
v I I v ol oW
- | 4[ Y S S -
Current receipts 1 1,900.6 | 1,915. 3! 1,949.1 Current receipt: 1 1,545.8, 1,550.6: 1,583.9| 1,574.7
Current tax receipts ... 2 1,074.97 1,073.9; 1, 098 5 Current tax receipts ... 2 998.8| 1,011.1 1,036.0: 1,041.0|...
Personal current taxes e 3 7725| '7683| 7815 Personal current taxes 3 236.9| 2383 2491 2493
Taxes on pfoduchon and lmporls 4 89.6 89.0 89.3 Income taxes . 4 2146| 2159| 2264| 2262
Excise taxes .. . 5 68.1 66.5; 662 Other.......... . 5 223 225 227 23.2
Customs duties... 6 21.5 22.6 231 Taxes on production and imports.... 6 7243| 7342 7464| 7539
Taxes an corporate income 7 2049) 20791 2195 Sales taxes 7 3523, 3582| 3624] 3843
Federal Reserve banks . 8 20.1 209 208 Property tax 8 309.6| 313.7| 319.0| 3242
Other .. 9 1848 1870 1987 Other.... 9 62.4 624" 65.0 65.5
Taxes from the rest of the world .. | 10 79 86 83 Taxes on corporate income 10 376, 385 405 KA p—
Contributions for government social Contributions for government social !
insurance... MR 7695 787.9| 7976 insurance .. | M 15.5 16.0 16.4 16.8 17.0
Income recelpts on assets. 12 255 229 2.2 Income recetpts on assets. 12 81.7 22] 826 83.5 84.5
Interest receipts..... 13 17.9 160' 158 Interest receipts . 13 715 718 72.0 725 72.6
Rents and royalties 14 76 6.9 6.5 Dividends....... 14 2.7 2.6 2.6 2.7 34
Current transfer receipts 15 256 26.1 \ 26.2 Rents and royalties 15 7.6 7.8 \ 8.0 8.3 85
From business ... 16 144 14.7 14.8 Current transfer receipts 16 446.1| 4379  446.0| 4313 4601
From persons .... 17 11.2 1.3, 11.4 Federal grants-in-ai 17 35721 3460 3519| 34241 361.6
Current surplus of government From business (net 18 . : 33.1 34.6 353 289 36.7
enterprises 18 5.8 4.1 5.0 46 45 c From persons ; 19 538 59.6 55.8 57.3 58.8 60.3 619
Current expenditures .. 19| 2,241.6| 2,341.7| 2,279.8| 2,306.3] 2,329.1 urrent surplus of governmen ! |
Consumption expenditures 20| 6586| 7048 671.3] 691.1| 700.3 enterprises 20 37 26 37 35 \ 29 22 16
Current transfer payments. 21| 1,3225| 1,378.0| 1,350.6| 1,365.9| 1,367.9 Current expenditures .. 211 1,498.11 1,567.9| 15105| 1,538.8| 1,565.7| 1570.2| 1,596.9
Government social benefits 221 9589 1,001.8| 9725 '986.2, 993.0 Consumption expenditures .... .| 22 1,0585 1,099.8{ 1,066.3| 1,079.8° 1,091.8| 11055/ 1,1220
To persons... 23| 956.1| 9988| 969.6/ 9833| 9901 Government social benefit payments \
To the rest of the world . 24 2. 3.0 2.9 2.9 2.9 to persons. .| 237 3503| 3747| 3523| 3663 381.0| 371.1| 3805
Other current transfer paym 25! 363.6| 3762 378.0] 3797 3749 Interest payments .. 24 889 927 90.7 92.0 92.1 92.9 9338
Grants-in-aid to state and local Subsidies .......... 25 0.3 \ 0.7 1.2 0.7 07 07 07
governments..... .. | 26| 3399/ 3504, 357.2] 3460 3519 Less: Wage accruals less |
To the rest of the world (net) 27 23.7 25.E73 223173 :13?? i 2389 disbursements ... 26 001 0.0 00 0.0 00 0.0 0.0
Interest payments 281 2141 219. 14, 2111 X
To persons and business 29 1421 | 1at4l sl 1383 e cemment sing. Py 193] 4]
To the rest of the world ... 30 720 733 76.6. 824 Social insurance fund o8 1.1 ' 14 15! 14
Subsidies 31 46.4 432 397 387 Other. 29 . 16.9 30
Less: Wage accruals less Addend - \ o
disbursements.............cce.... 32 0.0 0.0 0.0 15 -15 Tet"l a . 2| 15064 Jea0s! 1 6309\
otal receipts.... ” X .2 | 1,630. .
Ne;:ﬁ:;ral Government 33| -364.5......... -3792| -391.0 ‘ -380.0| -384.1(.......... Current receipts ... 31| 14949 ... : 61158391 15747
Social insurance funds .. 34 455 845 47.2 59.2 65.9 68.1 65.0 Capital transfer receipts. 32 515 50.6 50.9 49.6 47.0 56.2 49.7
Other 35] 410.0| .. —426.4| -450.2 ‘ —4459| -452.2 J— Total expenditure; 33 1,645.0, 1,716.1 | 1,657.0| 1,684.2 1,716.9 ‘ 1,743.7
Addenda: | Current expenditures . 341 1498.1| 15679 151051 1,538.8 15702 | 1596.9
. Gross government investment.... | 35| 264.9° 274.t| 2662 266.4 27431 2776
Total receipts . 36 : - - - 0] 1,982, Capital transfer payments.......... 36| v PRIV VORI STSOS DA DO
Current receipts. 37 g - : : 1) 19567 - Net purchases of nonproduced |
Capital transfer receipts. 38 22.0 238 22.9 242 230 26.1 ‘ 220 ASSNS o, 37 10.0. 10.1 10.0 10.0 10.1 ‘ 10.1
Total expenditures........ 39| 2,306.6| 2,415.2] 2,346.0) 2,376.9| 2,397.2| 2,420.4 2466.3 Less: Consumption of fixed *
Current expenditures. .| 40] 224186 2341.7| 2279.8| 2,306.3| 2,329.1| 2,340.8; 2,390.7 capital .... 38 127 9 \ 136.0 129.7 ‘ 131.0 137.7] 1410
Gross government investment... | 41 g36( 105.2 96.2) 1022 104.1] 1044% 1101 Net lending or net horrow! 39 887 -60. 4 -84.0 -86.0 ..o
Capital transfer payments 42 61.9 61.4 61.5 60.0 57.5 66.9 610 L
Net purchases of nonproduced i
ASSeLS. . 43 -0.2 0.0 -0.7 0.0 -0.8 1 8! =11
Less: Consumptuon of fixed
capital, ..o 44 90.2 93.1 90.7 91.6 92.8 934 945
Net Iendlng or net borrowing (-) | 45' —407.6|....... -422.6| —437.4| -425.1| -437.7 ...
I

Seasonally adjusted at annual rates

l
|

Seasonally adjusted at annual rates
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Table 3.9.1. Percent Change From Preceding Period in Real Government

Consumption Expenditures and Gross Investment

[Percent]
Seasonally adjusted at annual rates
Line | 2003 2004 2003 [ 2004
‘ \% | I n v
"~ Government consun{ption :
expenditures and gross
investment ..................... 28 2.0 1.6 2.5 22 0.7 09
Consumption
expenditures’ 2 29 18 2.0° 19 1.0 2.9 04
Gross investment?.. 3 21 28 -0.3 55 83 -9.2 38
Structures....... L4 06 -0.9 -6.9 ‘ -0.3 89| -141 -5.9
Equipment and software 5 49 96 12.6 16.1 74 -0.4 221
Federal..............coonivnicccincnnnninns 6 6.6 a7 48 7.1 2.7 48 1.6
Consumption expenditures... 7 67 38 39 47 25 56 -1.0
Gross investment 8 6.3 109: 113 251 39 0.1 21.0
Structures 9 55 55 212 21| -224 176 -239
Equipment and software. 10 64 142 19.3 29.9 9.3 27 308
National defense.............. SR b 9.0 74 11.6 10.6 1.9 10.1 0.0
Consumption expenditures. 12 9.0 64! 10.9 7.2 41 9.6 -3.6
Gross investment 13 8.9 14.3 16.8 372 -120 317 277
Structures....... 14 15.8 -29; -35 142| -581 552  -265
Equipment and software... 15 83 16.0 19.0 397 -6.2 10.2 335
Nondefense..........c.....cccconenns ‘ 16 24 -0.5 =75 0.2 44 -5.3 ‘ 5.1
Consumption expenditures... | 17 25 -13;, -87 -0.3 -07 =26 48
Gross investment 18 1.8 46 1.7 39 44.0| -21.1 8.4
Structures .19 09 -68| -29.7 -4.4 8.4 2.1 -22.5
Equipment and software... J 20 2.2J 98 20.0 76 61.2 —28.9‘ 24.3
State and focai.................. 21 0.7/ 04 -0.1 0.0 1.9 -7 0.6
Consumption expenditures. 2 0.7 0.5 0.9 0.2 0.0 13 1.3
Gross investment 23 0.7 0.0 -4.1 -1.0 10.0] -125, 22
Structures....... 24 0.2 -0.5 -5.8 -0.4 115 -159 -4.5
Equipment and software. 25 26 ’ 2.5 3.0 -32 41 3.7 8.1

1. Government consumption expenditures are services (such as education and national defense) produced by government
that are valued at their cost of production. Excludes government sales to other sectors and government own-account invest-

ment (construction and software}.

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.

Table 3.9.3. Real Government Consumption Expenditures and
Gross Investment, Quantity Indexes

[Index numbers, 2000=100]

D-23

Table 3.9.2. Contributions to Percent Change in Real Government
Consumption Expenditures and Gross Investment

Seasonally adjusted at annual rates
Line | 2003 2004 2003 2004
v ‘ ! i M v
_Percent change at annual rate: !
Government consumption
expenditures and gross ‘
iVeSIMent................. 1 28 20 1s| 25 22| 07| 09
Percentage points at annual
rates:
Consumption
expenditures’ 2 240 147 167 1.61 0.81 2.39 0.30
Gross investment?. 3 0.37 049 -0.05 0.94 141] -169 0.65
Structures 4 006| -0.10| -079 -0.03 094, -166| -065
Equipment and 5 0.30 0.59 074 0.96 047| -003 1.31
Federal.........coomrvininrrrvnnsrriens 6 2.3 1.70 1.71 2.56 0.99 1.75 0.59
Consumption expenditures. 7 2.04 122 1.23 1.50 0.80 175 034
Gross investment 8 0.28 049 049 1.06 0.19 0.00 0.93
Structures 9 0.04f -0.04{ 018 002 -0.18 0.11 -0.18
Equipment and software... { 10 0.24 053 0.67 1.04 037 -0.11 1.12
National defense.................... 1 2.1 1.76 2.66 2.53 047 241 0.00
Consumption expenditures . 12 1.77 1.35 220 1.53 0.87 202 -080
Gross investment 13 0.25 0.41 0.46 1.000 -040 0.39 0.80
Structures 14 0.04; -001, -001 004 -0.22 0.10| -0.08
Equipment and software... | 15 0.21 0.42 047 0.96; -0.19 0.28 0.88
Nondefense.......... 16 030 -006 095 0.03 052| -0.66 0.59
Consumption exp 17 027 -013: -098| -003] -007| -027 0.47
Gross investment 18 0.03 0.07¢ 0.03 0.06 059 -038 0.13
Structures....... 19 0.00, -0.03, -0.17 -0.02 0.04 0.01; -0.12
Equipment and software. 20 0.03 0.1 0.20 } 0.08 056 -0.39 { 025
State and local 21 0.45 025 -009° -0.01 1.23| -1.05 0.36
Consumption expenditures 22 0.37 025 045, 0.12 0.01 0.64 0.63
Gross investment 23 0.09 000 -054| -0.12 1221 -169| -027
Structures .. 24 002 -006] -061] -0.04 112 -178] -046
Equipment al 25 l 0.07 0.08 | 007 -0.08 0.10 0.09 | 0.19

1. Government consumption expenditures are services (such as education and national defense) produced by government
that are valued at their cost of production. Excludes government sales to other sectors and government own-account invest-

ment (construction and software).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.

Table 3.9.4. Price Indexes for Government Consumption Expenditures and
Gross Investment

[Index numbers, 2000=100]

Seasonally adjusted Seasonally adjusted
Line| 2003 | 2004 2003 2004 Line 2003 2004 2003 2004
v | ‘ Il | v v | ] 1] \

Government consumption Government consumption

expenditures and gross expenditures and gross
investment ... 1] 110.906 | 113.073| 111,738 112.443‘ 113.062 113.259 | 113.527 investment................... 1| 108.702| 112.178! 109.167 | 110.522| 111.703 | 112.682| 113.804

Consumption | Consumption

expenditures ... 2| 110.346 [ 112.300{ 111.130| 111.665° 111.937| 112.748} 112.848 expenditures’ ... 2] 109.807 | 113.389| 110.339| 111.913] 112.977| 113.817 | 114.849
Gross investment?. 31 113.527 | 116.755 | 114.595| 116.141 118.487| 115.649| 116.744 Gross investment?. 3| 103.691| 106.679| 103.855 | 104.226 | 105.922 | 107.523| 109.047
Structures.......... 4( 111107 [ 110.135| 110.934 | 110.862 . 113.249| 109.032| 107.396 Structures........... 4] 108.812| 113.756 | 109.318 109.841} 112.361| 115.163| 117.659
Equipment and software 5[ 117.928| 129.202| 121.326 | 125.933 128.193. 128.068 134.616 Equipment and software 5| 95389 95518 95.031 95.170; 95.658; 95531 95715
Federal.............ccccccoornmmmmmeecriinnnes 6| 119.140 | 124.724 | 121.154 | 123,249 124.068 | 125.539 | 126.038 Federal..............connininnniinnnenns 61 109.081| 112193 109.447 | 111.203} 112.020 | 112.491| 113.059
Consumption expenditures... 7] 119.064 | 123.604 | 120.884 | 122.281 123.038| 124.712| 124.388 Consumption expenditures.... 7| 110.779| 114.183| 111.217| 113.189| 113.983 | 114.496 | 115.067
Gross investmen 8| 119.683| 132.710| 123.058 | 130.146| 131.408| 131.428| 137.856 Gross investmen 8| 98411 99.738| 98.335| 98.760| 99.728| 99.946| 100.496
Structures 9| 107.013| 101.166 | 105.127 105.684‘ 99.193| 103.299| 96.488 Structures .. 91 108.869 | 114.625| 109.946| 111.047 | 113.369, 115.854 118.232
Equipment and software... | 10| 122.318 | 139.682 | 126.886, 135.463 | 138.523| 137.575| 147.168 Equipment 10] 96.501) 97.128| 96.222: 96.560 97298{ 97.182} 97.473
National defense 11] 122.014 | 131.002 | 125.765 | 128.984 129,582 | 132.723 | 132.721 National defense..................... 11| 109.875| 112,961} 110,278 | 111.825| 112.790 | 113.317] 113.912
Consumption expenditures. 12| 121.413| 129.194 | 124.845| 127.048 | 128.318 | 131.300| 130.109 Consumption expenditures... | 12| 111.711| 115.015| 112.169| 113.879| 114.805 115.393| 115.983
Gross investmen 131 126.207 | 144.299 | 132.347 | 143.249 | 138.750| 143.091| 152.106 Gross investment... .| 13| 98.039| 99.767| 98.093| 98.642| 99.832- 99.988 100.607
Structures...... 141 97.119| 94.343| 103.291° 106.774| 85912 95.893| 88.793 Structures .......... .| 141109.206 | 115.104 | 110.188 | 111.347 | 113.915, 116.589| 118.564
Equipment and software... | 15} 129.629 | 150.393 | 135.754 147.586 | 145.229| 148.806 | 159.951 Equipment and software... | 15| 96.995| 98.401| 96.968! 97.466 98.551J 98.530| 99.057
Nondefense.............ou.cceerii 161 113.972| 113.388 112.840| 112.900 | 114.117 | 112.563 [ 113.972 Nondefense........................ | 16| 107.631| 110.790| 107.917 | 110.095| 110.613! 110.970 | 111.484
Consumption expenditures. 17| 114.7451 113.298 | 113585 113.492| 113,304} 112.561| 113.834 Consumption expenditures... | 17{ 109.065| 112,662 | 109.455 | 111.953{ 112.481 112.840 ' 113.372
Gross investment 18| 109.408 | 114.442| 108.421 109.472| 119.922| 113.035| 115.339 Gross investment... .| 18, 98.093) 00.525| 0B.670| 98.903! 99.370:. 99.710: 100.117
Structures...... 191 112.923 | 105.240° 106.211{ 105.017| 107.145| 107.716 | 101.081 Structures .| 19]108.692| 114.368| 109.817 | 110.883 | 113.074; 115.463‘ 118.052
Equipment and software. 20| 107.950 | 118534, 109.419} 111.450 | 125.584 | 115.326 [ 121.776 Equipment and software... | 20| 95345 94.063| 94.462| 94.396| 94.285, 93.941° 93.629
State and local ............... 211106.739 | 107.166 | 106.968 | 106.965 | 107.482| 107.033 | 107.185 State and local 211108.485| 112.177| 109.007 | 110.131| 111.524 | 112.802 | 114.253
Consumption expenditures 22| 105,581 106.104 | 105.790" 105.851 | 105.854 | 106.190| 106.523 Consumption expenditures 22| 109.233| 112.933| 109.825 | 111.152| 112.386 | 113.434 | 114.762
Gross investment 23| 111.498) 111.527 | 111.806  111.532| 114.232| 110.475| 109.871 Gross Investment 23| 105.558 | 109.220| 105.814 | 106.154| 108.151| 110.319; 112.256
Structures.......... 241 111.418 | 110.818| 111.375| 111.255| 114.320| 109.469! 108.226 Structures ...... 241108.806 | 113.690| 109.268 | 109.752" 112.285| 115.109 | 117.613
Equipment and software 25| 111.903| 114.689' 113.676| 112751 113.890| 114.924 117.189 Equipment and software........ 25| 93832| 93.175° 93.356° 93.183‘ 93.265| 93.121| 93132

1. Government consumption expenditures are services (such as education and national defense) produced by government
that are valued at their cost of production. Excludes government sales to other sectors and government own-account invest-

ment (construction and software).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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1. Government consumption expenditures are services {such as education and national defense} produced by government
that are valued at their cost of production. Excludes government sales to other sectors and government own-account invest-

ment (construction and software).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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Table 3.9.5. Government Consumption Expenditures and Table 3.9.6. Real Government Consumption Expenditures and Gross
Gross Investment Investment, Chained Dollars
[Billions of dollars] [Billions of chained (2000) dollars)
o Seasonally adjusted at annual rates T ‘ Seasonally adjusted at annual rates
Line | 2003 2004 2003 ‘ 2004 Line| 2003 2004 2003 2004
Vo I I v ‘ v I ‘ I 1 i i v
Government consumpﬁon Government consumption \
expenditures and gross expenditures and gross
investment .................... 1] 2,0755| 2,183.8| 2,100.0 2,139.5| 2,174.3| 2,197.2| 2,224.3 investment.................... 1] 1,909.4| 1,946.7| 1,923.7| 1,935.8| 1,946.5| 1,949.9| 1,954.5
Consumption Consumption
expenditures? ..... 21 171711 1,8045° 1,737.6| 1,770.9| 1,792.1| 1,8185| 1,836.6 expenditures’ ... 2] 1563.7 1591.4| 1574.8| 15824 1586.2° 1597.7' 1599.2
Gross investment2.. 3| 3585| 3793| 3624, 3686| 38225 3787 3877 Gross investment?. 3 3457 3555 3490 3537 3608 3522 3555
Structures . 4| 2289| 2371 2296 2305| 2409| 2377 2392 Structures........... 4 2104| 2085| 210.0f 2099| 2144 2064; 2033
Equipment and softwart 5| 1296| 1422| 1328 138.1| 141.3{ 1409 1484 Equipmentand software| 5 1358 1488| 139.8| 14511 1477 | 1475 | 1551
Federal 6| 7522| 810.0, 7675 793.3| 8044| 8174 8248 Federal........coooeevvicreincnnccnns 6| 6896 721.9| 701.2f 7133 7181 7266' 7295
Consumption expenditures ... 7| 65867 7048 671.3! 6911 700.3| 7130| 7147 Consumption expenditures... 71 5945, 6172| 6036] 6106 6143, 6227 6211
Gross investment . 8 936/ 1052 962 1022| 1041 10441 1101 Gross investment... 8 95.1 105.5 97.8| 1034] 1044 l 1044, 1085
Structures . 9 15.5 15.4 154 156 14.9 159 15.2 Structures 9 14.2 134 14.0 14.0 13.2 13.7 12.8
Equipment and software... | 10 78.1 89.8 80.8 86.6 89.2 88.5 94.9 Equipment and software... | 10 809 92.4 84.0 89.6 917 910| 974
National defense................... | 11 4964 548.1 5136 534.1 541.2| 557.0| 5599 National defense.................... 11 451.8| 485.1 465.7| 477.6| 479.9| 4915 4915
Consumption expenditures. 12 436.1 4778| 4502 4652 473.6 4871 485.2 Consumption expenditures... | 12| 390.3| 4154 4014, 4085 4125 4221 4183
Gross investment 13 60.4 703 634 69.0 67.6 69.8 747 Gross investment . 138 61.6 70.4 64.6 69.9 67.7 69.8 \ 742
Structures 14 53 5.4 57 59 4.9 58 5.2 Structures .| 14 4.8 47 5.1 53 43 4.8 4.4
Equipment and software... | 15 55.1 64.9 577! 631 62.8 64.3 69.5 Equipment and software... | 15 56.8 65.9 59.5 64.7 637 65.2 701
Nondefense...........cccccn. | 16 255.7| 261.9| 2539  259.1 263.2| 260.4| 2649 Nondefense ... 16| 237.6| 236.4| 2352| 2354 2379 2347, 2376
Consumption expenditures... | 17| 2225 227.0] 2211 2259, 2266| 2259| 2295 Consumption expenditures... | 17| 204.0° 201.5| 202.0{ 2018/ 201.5' 200.2| 202.4
Gross investment .| 18 332 349 32.8 ‘ 332 36.5 345 354 Gross investment .| 18 335 351 33.2 336 36.8 34.6 35.4
Structures .| 19 10.2 10.0 97 97 10.1 10.4 99 Structures ] 19 9.4 8.8 8.8 8.7 8.9 9.0 8.4
Equipment and software... | 20 230 249 231 235 26.4 242 255 Equipment and software... | 20 24.1 26.5 24.4 249 280 258 27.2
State and local 21| 1,323.3] 1,3739. 1,332.6| 1,346.3| 1,369.9] 1,379.8| 1,399.5 State and local .................... 211 1,219.8 1,224.7] 1,2225; 1,222.4| 1,228.3| 1,223.2| 1,224.9
Consumption expenditures. 22| 1,0585| 1,099.8: 1,066.3 ‘ 1,079.8] 1,091.8| 1,1055/| 1,122.0 Consumption expenditures 22| 969.0| 9738| 9709( 9715 9715 9746, 977.6
Gross investment 23| 2649, 2741| 262! 2664| 2780 2743 2776 Gross investment.... 23] 2509| 251.0| 251.6| 251.0| 2571 2486| 2473
Structures........ .24 2134 2217 2142 2149| 226.0| 221.8| 2241 Structures........... 24| 196.1| 1951| 196.1{ 1958| 201.2| 1927/ 1905
Equipment and software....... | 25 515 52.4 52.0 l 515 52.1 525 535 Equipment and software 25 54.8 56.2 55.7 55.3 55.8 56.3 57.4
L — Residual...........ooooerrinriiennienccenns 26 OL -1.2 -0.2 -0.7| =09 -0.8 -1.8

1. Government consumption expenditures are services (such as education and national defense) produced by government
that are valued at their cost of production. Excludes government sales to other sectors and government own-account invest-

ment {construction and software).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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1. Government consumption expenditures are services (such as education and national defense) produced by government
that are valued at their cost of production. Excludes government sales to other sectors and government own-account invest-

ment (construction and software).

2. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
Note. Chained {2000} doliar series are calculated as the product of the chain-type quantity index and the 2000 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights
of more than one period, the corresponding chained-doliar estimates are usually not additive. The residual fine is the differ-
ence between the first line and the sum of the most detailed lines.
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Table 3.10.1. Percent Change From Preceding Period in Real Government Consumption Expenditures and
General Government Gross Output

[Percent]
’ Seasonally adjusted at annual rates
Line 2003 2004 2003 2004
| v | 1 n [\

Government consumption expenditures ! .......... 1 2.9 18 20 19 1.0 29 0.4
Gross output of general government .. 2 3.1 2.2 20 23 17 35 08
Value added 3 11 0.9 08 09 0.1 17 22
Compensation of general government employees 4 09 06 06 06 -0.3 16 21
Consumption of general government fixed capital? 5 25 24 26 24 24 23 22
intermediate goods and services purchased?............ 6 6.4 42 4.0 45 42 6.3 -1.2
Durable goods ... 7 48 82 5.1 39 167 6.8 12.0
Nondurable goods 8 2.8 21 3.1 47 04 0.9 48
Services 9 77 46 41 45 44 87 4.2
Less: Own-account investment 10 -1.3 27 3.4 -14 14.9 4.2 14
Sales to other sectors 1 45 4.4 20 43 49 7.2 34
Federal consumption expenditures’......... 12 6.7 38 39 47 25 56 -1.0
Gross output of general government 13 6.5 38 31 46 27 6.9 -1.6
Value added . 14 26 08 0.3 1.8 0.7 13 2.6
Compensation of general government employees...... ] 18 31 08 0.7 21 -1.1 1.4 32
Consumption of general government fixed capital? 16 1.0 1.0 13 0.9 10 08 0.7
{ntermediate goods and services purchased? 17 12.0 77 75 8.3 71 14.0 -6.5
Durable goods. 18 75 131 79 54 28.3 1.0 19.7
Nondurable goods 19 1.6 14 10.4 23.3 -124 -184 25.3
Services 20 13.7 77 72 73 7.0 181 -1.9
Less: Own-account ir it4 21 —4.3 6.8 36.8 5.7 93 9.9 -6.9
Sales to other sectors 22 -7.0 03 -77.3 -113 44.4 5213 -535
Defense consumption expenditures ' 23 9.0 6.4 10.9 7.2 41 96 -36
Gross output of general government...... 24 8.7 6.3 9.7 74 43 105 48
Value added 25 28 1.6 0.1 37 -11 28 24
Compensation of general government employee: e | 26 36 1.8 -0.3 4.6 -18 35 3.0
Consumption of general government fixed capital2. 27 07 09 12 08 1.0 0.6 0.7
Intermediate goods and services purchased?® 28 16.9 12.2 225 11.9 10.8 19.7 -12.1
Durable goods e | 29 8.2 13.2 75 5.1 31.4 94 191
Nondurable goods 30 8.0 4.6 8.7 101.4 -24.8 47 -80
Services 3 19.2 12.8 26.3 8.3 11 226 -166
Less: Own-account investment®.......... 32 -25 4.0 19.3 84 31 2.4 2.7
Sales to other sectors 33 -27.2 -89 -96.7 88.2 1717 965.4 -98.7
Nondefense consumption expenditures™..................c.coocouueee. 34 25 -13 -8.7 -03 07 -2.6 46
Gross output of general government 35 5 -1.1 -88 =07 -04 04 5.2
Value added 36 23 -0.5 -1.0 -15 0.1 -14 28
Compensation of general government employees......... 37 24 -0.9 -1.5 -2.0 -0.1 =20 34
Consumption of general government fixed capital 38 1.8 1.2 1.4 1.2 1.0 14 07
Intermediate goods and services purchased® 39 27 -1.9 -19.3 04 -12 1.1 87
Durable goods. 40 0.2 12.1 13.2 9.0 -41 320 275
Nondurable goods. 4 .

Commodity Credit Corporation inventory change... 42 .
Other nondurable goods ....... 43 ~3.0 49 4.0 2.8 -131 -9.6 11.8
SOIVICES wrvuvcrerrserss s ssmsssrisssssesasss e smss s esee s s et e ara b e e 44 4.0 -24 -24.0 5.2 -19 8.0 0.3
Less: Own-account investment* 45 -5.8 93 55.1 33 16.3 16.7 -145
Sales to other sectors 46 .7 48 —454 -32.5 75 3532 70.8
State and local consumption expenditures’ 47 0.7 0.5 09 0.2 0.0 13 13
Gross output of general government ............ 48 15 14 15 11 1.2 1.9 21
Value added 49 0.5 0.9 1.3 05 05 19 20
Compensation of general government employees. 50 0.1 0.5 1.0 01 0.1 17 18
Consumption of general government fixed capital?....... 51 38 37 37 37 36 36 35
Intermediate goods and Services PUrChASEAS ...........ccouwiiveerrerrminmeriesmsecsreessses s asssrisaens 52 3.4 22 1.9 22 25 1.8 2.2
Durable goods. 53 1.7 21 16 2.0 31 1.3 24
Nondurable goods 54 3.0 22 2.0 20 25 1.9 2.1
Services 55 36 22 1.9 23 24 17 23
Less: Own-account investment* e | 56 -0.5 1.6 -33 =31 16.1 -75 37
Sales to other sectors 57 47 45 4.2 45 45 44 47
Tuition and related educational charges 58 4.5 39 36 45 45 45 45
Health and hospital charges 59 5.5 5.1 6.0 45 45 4.5 45
Other sales 60 35 38 15 43 45 43 53

1. Government consumption expenditures are services (such as education and national defense) produced by government that are valued at their cost of production. Excludes government sales to other sectors and
government own-account investment {construction and software).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of general government fixed assets; the use of depreciation assumes a zero net return on
these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related expenditures for goods and services and is classified as investment in structures and in soft-
ware in table 3.9.5.
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Table 3.10.3. Real Government Consumption Expenditures and

General Government Gross Output, Quantity Indexes
[index numbers, 2000=100)

k Seasonally adjusted
Line | 2003 2004 2003 2004
P-4+« ==
v | ‘ I [/
1
Government consumption expenditures ' 1| 110.346| 112300 111130 111,665 111.937| 112748 112.848
Gross output of general government 2| 111362 113781] 112250 112877, 113353 114.330| 114.564
Value added 3| 104718 105638 105017 105247 105.281| 105730 106.295
Compensation of general government employees 41 104173 104811 104.352| 104512 104.446| 104.864| 105423
Consumption of general government fixed capital? 5| 107.847| 110482 108.869| 109.522| 110177| 110.811 111.418
Intermediate goods and services purchased? . 6 1237200 128970 125719 127.098: 128.411| 130378 129.994
DUTADI GOOUS .o corssscecnssesssssssssvasnn s issiemm s s e 7| 112.816| 122033] 115586; 116.688| 121.293| 123299, 126.854
Nondurable goods 8| 118.486( 121.025| 119.354| 120.719| 120.835; 120.559| 121.987
SIVICES .oovvv. i ecvans s sss s s s R e 9| 126.649| 132459| 128.964| 130.377| 131.785| 134560 133.113
Less; Own-account ir 1t 10| 113695 116716 114.628| 114222 118.245| 116.998; 117401
Sales to other sectors.... et 117.478| 122661 119.002] 120253 121.695| 123.836| 124.861
Federal consumption expenditures ' 12} 119.064| 123.604| 120.884| 122.281( 123.038| 124.712| 124.386
Gross output of general government 131 118.343| 122851 119.981 121.344| 122164 124205| 123.690
Value added 14) 105.174| 106.063| 105.385| 105.856| 105.681| 106.015| 106.699
Compensation of general government employee: .| 15| 105.968] 106.814| 106.107| 106.648| 106.345| 106.714| 107.549
Consumption of general government fixed capital® 16| 102632 103663! 103.082{ 103.315| 103.575( 103.793
Intermediate goods and Services PURCASEA® ..........c..v.wwe.crmmcerermmmnni s cesssseeerssssiosssnnce 17| 140457 151263 144.563| 147.481 150.049 |  155.060
Durable goods 181 115.081 130.131 119.506 121.076 128.856 132.251
Nondurable goods. . 19 131.6081 133432 131.226 138.270 133.778 127.147
Services 20 146.347| 156.580 149.929 152.593 155.193 161.780
Less: OWN-acCount iNVBSIMENt ™ ..o sismssssssses s sssss s 21 122134 130434 125437 127189 130.238| 133.344
Sales to other sectors | 22 61.811 62.005 48.619 47.186 51.728 81.669
Defense consumption expenditures' L1231 121413 129194 124.845| 127.048| 128318 131.300
Gross output of general government 241 1212411 128935 124474 126708 128.048| 131.290
ValUB 8O0B .........covvvrcrercri e rcest st ran s s e 25/ 105213 106.899| 105638 106.591| 106.301| 107.029
Compensation of general government employees 26| 107.114| 109.080| 107.548| 108.771 108.288 | 109.222
Consumption of generat government fixed capital? 27| 100.394, 101.310| 100798 100.999| 101.250{ 101.409
Intermediate goods and services purchased?® 28| 147732{ 165748 155.761| 160.198| 164.371 171937
DUTADIE GOOTS..........oeeeereecerssrsrieeeneneesnesreseessasasssesseressssess s ssssesssssssssresssssessesesssssnsessses 29 113.683 128.642 117936, 119400 127.831 130.746
Nondurable goods. .| 30} 135682 141.891 125.506| 149.517 139.245 140.845
Services.. 31| 156.815| 176816| 167.486| 170.845 175.414| 184.596
Less: Own-account ir LT R O 32 167.268| 173975 168.728 172179 173.507 174533
Sales to other sectors vovnnenn | 33 66.691 60.752 38.529 45.129 57.942| 104.683
Nondefense consumption expenditures* | 341 114745 113298 113.585| 113.492) 113.304| 112561
Gross output of general government 35( 113173 111.954| 111.940 111.738| 111625 111512

Value added .| 36| 105009) 104569, 104.933) 104.544, 104.573) 104.205
Compensation of general government employees.... .| 37| 104237, 103335 103920 103.393( 1033721 102.858
Consumption of general government fixed capital? 38| 108.939| 110297 109.521| 109.846| 110.128:  110.516

Intermediate goods and services purchased? 39 127107 124670 123.987| 124119/ 123.754| 124.092

DUFADIE GOOGS. ........seeesereeeesvoeve s sesesss s snssnssssssssssesssssssssassssso hbsss s st sbe s sssen 401 132825, 148939 133582| 142627 141131, 151.269

Nondurable goods............ 41 [RSVURORIT [UTOI
Commodity Credit Corporation inventory Change...............coouccervecniniveonicermennecccions 42 AE .
Other nondurable goods 43t 141.593| 148545 152270 153333, 148.046: 144353 148.449
Services 441 126808 123.803| 121.498| 123034 122440| 124821} 124915
Less: Own-account investment 45 97.830| 106.972| 102119 102.960| 106.922| 111.140] 106.866
S2lE5 10 OthEr SECIOTS ..ot e 46 60.014 62.884 53.335 48.346 49233  71.834 82.124
State and local consumption expenditures’ 471 106581 106104 105790| 105.851 105.854, 106.190| 106.523
Gross output of general governmMENt .............comerirrermencininienne 481 108270, 109.758, 108.822] 109.121| 109.445) 109.950; 110514
Value added 49| 104514 105448 104.851| 104.976| 105102 105.599| 106.114
Compensation of general government employees...............cccuvmrmeiiiissonmmnsiesiinsiisines 50| 103510 104.072 103.7041 103.723| 103.745| 104.181 104.638
Consumption of general government fixed capital?.............couwe.ccomeceens 51 112811 116967 114374, 115427| 116.458! 117.485| 118.497
Intermediate goods and services purchased? 62/ 116580, 118154 116556| 117.196} 117908, 118.428| 119.085
Durable goods 53 110.161{ 112514 110979 111.530| 112.398 ‘ 112771} 113.356
Nondurable goods 54 116567 119176 117.593| 118.191| 118.912| 119.487| 120.115
SBIVICES ...vcevvcveeessies cssen s ssss s secass s st s et e st 55 115510 118.083| 116.4731 117140 117.836: 118.339| 119.017
Less: Own-account investment o | 561 1118731 1137081  112.276( 111.382% 115629 113395 114426
Sales to other sectors 57| 119133 124465 121.080 122409, 123.763| 125.116| 126.572
Tuition and related educational charges....... 58| 118219 122792 119439 120.765| 122106! 123462 124.834
Health and hospital charges .| 59| 124268| 130.632] 127.066| 128.477| 129.903| 131.345| 132.804
Other sales . 60 111.922| 116179 113.050{ 114.254| 115505 l 116716 118239

1. Government consumption expenditures are services (such as education and national defense) produced by government that are valued at their cost of production. Excludes government sales to other sectors and
government own-account investment (construction and software).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of general government fixed assets; the use of depreciation assumes a zero net return on
these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account investment.

4. Qwn-account investment is measured in current dollars by compensation of general government employees and related expenditures for goods and services and is classified as investment in structures and in soft-
ware in table 3.9.5.
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Table 3.10.4. Price Indexes for Government Consumption Expenditures and

General Government Gross Output
[Index numbers, 2000=100]

Seasonally adjusted
Line! 2003 2004 2003 2004
v : i ] 11l v
Government consumption expenditures’ 1 100.807| 113.389] 110.339 111.913 112977 113.817 114.849
Gross output of general government 2] 110122 114016 1108991 112484, 1135921 114463, 115526
Value added 3| 112072 115629 113.035| 114.640| 115391) 115982 116.502
Compensation of general government employees 41 113.901 117.692| 115.042| 116.878 117512 118.000( 118.378
Consumption of general government fixed capital? 5 102.307| 104.628| 102337 102.741 104.096 | 105.211 106.461
Intermediate goods and services purchased® 6| 106814} 111.179| 107.300| 108.849 110483 111762, 113,620
Durable goods 7| 100919 102161 101.065| 101.484| 101.999| 102.327| 102.834
Nondurable goods 8| 104402 112736 104.112| 107.656| 111.217| 113430} 118.641
Services 9| 108.326| 111706 109.119| 110.115| 111221 112292 113.195
Less: Own-account ir it 10| 108.996| 112591} 109.745) 111.243] 112.183| 113.057 113.880
Sales to other sectors 11| 112086 117.827] 114.303] 115.958] 117.332| 118.381| 119.639
Federal consumption expenditures’ 12| 110779 114.183| 111.217| 113.189| 113.983| 114.496| 115.067
Gross output of general government 13| 110.768| 114.179| 111.210| 113.185| 113.975| 114490 115.067
Value added 14 114.086 117.700 114.406 117.357 117.617 117.753 118.075
Compensation of general government employees 15| 118.490| 122567 | 118.886| 122572 122.536 122.548| 122.613
Consumption of general government fixed capitalZ.... 16| 101.360! 103616 101.455| 102.247| 103377, 103.878| 104.962
Intermediate goods and services purchased® 17| 106.182 109.313| 106.766| 107.580| 108.979| 109.918; 110.776
Durable goods. 18| 100.265| 101.261| 100.328| 100.636| 101.213| 101.410| 101.784
Nondurable goods 19 98.010| 101.052 95.707 93.654| 100.111 103.424| 107.017
Services 20| 108.047| 111501 109.031| 110.239| 111179 111971 112615
Less: Own-account investment* v | 217 112,015 116326 112636 115.365| 115989 116.812| 117.137
Sales to other sectors 22 108.393| 111.837, 108.335} 110990 111287 111.760| 113.310
Defense consumption expenditures’ 231 1L.711| 115015 112169 113.879| 114.805| 115393 115.983
Gross output of general government 24 111.718 115.028 112176 113.892 114.816 115.407 115.996
Value added 25| 115800 119484 116.198| 118994, 119.390| 119.564| 119.989
Compensation of general government 8MPIOYEES................irmmrersirrnrrimeses s eernnee 26| 121.750| 125822 122.248| 125775| 125783| 125.818| 125913
Consumption of general government fixed capital 27| 101.656] 104399 101.807| 102808 104167, 104.684| 105.937
intermediate goods and services purchased? 28| 1063171 109173 106.835| 107.385| 108.850| 109.856| 110.601
Durable goods. 29 100997 102191 101.107| 101463 102.108| 102374 102.820
Nondurable goods. 30 92.286 93.876 88.725 83.809 93.055 97.920( 100.721
Services 31 108911 112240 109.924] 111.033| 111901} 112701 113.325
Less: Own-account ir 1t 32 111.450 115.805 112.045 114.511 115.261 116.402 117.047
Sales to other sectors e | 33| 112690 116426) 112916 115501| 116.169| 117.033] 117.002
Nondefense consumption expenditures’ 34| 109.065 112662| 109.455| 111.953| 112.481| 112840| 113372
Gross output of general government 35| 109.051 112.654| 109.454| 111.944| 112467 112.826| 113.379
VAIUE OB ...cc.vucesstitssissssssse et ees e s ssssses s ib s s bbb 36 111.154 114.643 111.334 114,557 114.579 114.649 114.789
Compensation of general government emploYEes.............oommwiieimmmsinmin 37| 113.640| 117.721 113.874| 117.805| 117.703| 117.680| 117.697
Consumption of general government fixed capital? 38| 100.590| 101.586| 100.542| 100,790 101.331 101.788 | 102.434
Intermediate goods and services purchased® 39| 105907| 109.655| 106.619; 108.055| 109.295| 110.067| 111.204
Durable goods. 40 92.283 91.112 91.831 91.620 91.466 90.885 90.476
Nondurable goods. 41
Commodity Credit Corporation inventory change 42 .
Other nondurable goods 43 105.519 111.252 106.465 108.274 110.100 111222 115412
Services e | 44 106.559 110.308 107.486 108.916 110.023 110.801 111.493
Less: Own-account i ... 45| 112445| 116719 113.085| 116.049| 116.560| 117.109| 117.157
Sales to other seclors 46| 105.975{ 109.267| 107.222 108.547( 108.679| 108.926| 110.915
State and local consumption expenditures’ 47| 109.233] 112933 | 109.825| 111.152| 112386 113.434| 114.762
Gross output of general government 48| 109.820| 113954 110.761 1121850 113420 114467, 115773
Value added 49 111.239 114772 112.472 113.511 114.469 115.251 115.855
Compensation of general government employees.............ccccc.ccunerivccnnccccnnenniennncee | 50| 112.301 115990| 113.708| 114.882) 115756 116415 116.905
Consumption of general government fixed capital2. 51 103.186| 105.558| 103.158( 103.229| 104.776| 106417| 107.808
Intermediate goods and services purchased? 52| 107196 112328 107.630| 109.626| 111.405| 112.897| 115384
Durable goods. .| 53| 101.685| 103250 101.934| 102497 102.928| 103439| 104.135
Nondurable goods 54 105.442 114.678 105.486 110.001 113.055 115.088 120.567
Services 55 108.506| 111.836| 109.153| 109.984( 111.221| 112514| 113.625
Less: Own-account ir b4 56 108.266 111.683 109.043 110.238 111.257 112,144 113.083
Sales to other sectors 57 112.159 117.935 114.396 116.051 117.440 118.498 119.762
Tuition and related educational charges ... 58 121.709 133.237 126.314 129.270 131.915 134.527 137.239
Health and hospital charges we | 59 112.228 116.930 114.024 115,575 116.462 117.404 118.278
Other sales 60 105.848 109.601 107.240 108.2091  109.606 109.832 110.759

1. Government consumption expenditures are services (such as education and national defense) produced by government that are valued at their cast of production. Excludes government sales to other sectors and
government own-account investment {construction and software).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partiai measure of the services of general government fixed assets; the use of depreciation assumes a zero net return on
these assets.

3. Includes general government intermediate inputs for goods and services sold to ather sectors and for own-account investment.

4. Own-account investment is measured in current dotars by compensation of general government employees and related expenditures for goods and services and is classified as investment in and in soft-
ware in table 3.9.5.

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



D-28 National Data February 2005

Table 3.10.5. Government Consumption Expenditures and General

Government Gross Output
[Billions of dollars]

Seasonally adjusted at annual rates

Line| 2003 2004 2003 2004
v | It ] ; v
Government consumption eXpenditures ! ... 1,7117.1 1,804.5 1,737.6 1,7709 1,792.1 1,8185 1,836.6
Gross output of general governmMeNnt ...........iieeueivinnenerecinsmssnssianans 2,038.6 2,156.7 2,069.4 2,110.7 2,1404 21754 2,200.1
Value added 1,255.3 1,306.5 1,269.7 1,290.5 1,299.4 13116 1,324.5
Compensation of general government employees 1,071.7 1,114.1 1,084.3 1,103.3 1,1085 1,117.6 1,127.2
Consumption of generat government fixed capital?................ccorvveiiimeciiiisnnnicericononcens . 192.3 . .

Intermediate goods and services purchased?®

ODADU W -
=3
w
3

Durable goods
Nondurable goods 1797 198.3 180.6 1889 1953 198.8 2104
SEIVICES. ..cuvvvrenssreesasisssssssssssensse s seesssssssssscses b saas s ka3 b 553.4 596.9 567.6 579.1 591.2 609.5 607.7
Less: OWN-aceount INVESIMEN* ..............ccoomiiiiiiimcnis s i ecsismmececneeen 10 224 23.8 22.8 23.0 24.0 239 24.2
Sales 10 OthETr SECIONS ..vvvuuiei et s s s st cene 1 2991 3283 309.0 316.7 3243 333.0 339.3
Federal consumption expenditures.................c.ccooiericcermimmnencecs et snts s essneeses s 12 650.6 704.8 671.3 691.1 700.3 713.0 714.7
Gross output of general government 13 667.4 714.3 679.4 699.3 709.0 7241 724.7
Value added e |14 3784 393.7 380.2 391.8 392.0 3937 397.3
Compensation of general government employee: 15 2935 306.0 294.9 3056 3046 3057 308.3
Consumption of general government fixed capital? 16 84.9 87.7 85.3 86.2 874 88.0 89.0
Intermediate goods and services purchased® .17 289.0 320.6 299.2 307.6 317.0 3304 327.4
Durable goods. 18 277 317 288 29.3 313 2.2 338
Nondurable goods 19 244 255 238 24.5 254 249 273
Services 20 236.9 263.4 246.6 253.7 260.3 2732 266.3
Less: Own-account investment* e ]2 44 49 46 47 49 5.0 5.0
Sales to other sectors 22 44 46 35 35 38 6.0 5.1
Defense consumption expendifures ................o e 23 436.1 477.8 450.2 465.2 473.6 487.1 485.2
Gross output of general government 24 439.6 4814 453.2 468.4 477.2 491.8 488.3
VBIME BATR ........oooerreeeesrirvemmrensss e resmssssssos e e ssssssssss s s sssssssss s sossnsssesessssinsers 25 242.7 254.4 2445 2526 252.8 254.9 2573
Compensation of general government employee: 26 181.21 190.7 1827 1901 189.3 190.9 192.5
Consumption of general government fixed capital2 27 615 637 61.8 62.5 63.5 63.9 64.8
Intermediate goods and services purchased® 28 197.0 227.0 208.7 2158 2244 236.9 2310
Durable goods. 29 256 293 265 27.0 29.1 29.8 313
Nondurable goods 30 131 13.8 116 13.0 135 14.4 145
Services 31 158.4 183.9 170.6 1758 181.9 192.8 185.3
Less: Own-account investment* 32 21 23 21 2.2 23 2.3 2.3
Sales to other sectors 33 15 1.4 0.8 1.0 1.3 24 08

Nondefense consumption expenditures’
Gross output of general government
Value added
Compensation of general government employees...

Consumption of general government fixed capital 2. 38 234 23.9 235 23.7 239 24.0 242
Intermediate goods and services purchased?® 39 92.1 935 90.4 91.8 92.5 93.4 96.4
Durable goods. 40 22 24 2.3 23 23 24 28
Nondurable goods .4 1.3 1.7 122 115 119 10.6 128
Commaodity Credit Corporation inventory change.............ccuweeccinnececcccnnssneeee. | 42 =01 -10 -0.2 -1.2 06 -18 03

Other nondurable goods 43 115 12.7 125 12.8 125 12.3 13.2
Services e | 44 786 794 76.0 779 78.4 80.4 81.0
Less: Own-account ir 4 45 23 2.6 24 25 26 27 2.6
Sales to 0ther SECOS..............ovumimmecsiceeeccnecineseccessiissseeenns o | 4B 30 3.2 27 25 25 3.7 43

State and local consumption expenditures’

47| 1,058.5| 1,009.8 1,066.3| 1,079.8 1,091.8| 1,1055| 1,122.0
Gross output of general government

48 1,371.2 1,442.4 1,390.0 1411.3 14315 14514 1,475.4

Value added . 49 876.9 912.8 889.4 898.7 907.4 917.9 927.2
Compensation of general government emMployees. ..o s 50 778.2 808.1 789.4 797.7 803.9 8119 818.9
Consumption of general government fixed capital® 51 98.7 104.7 100.0 101.0 103.5 106.0 108.3

Intermediate goods and services purchased? 52 4943 529.6 500.5 5126 524.1 5335 548.2
Durabie goods. e | B3 225 23.3 227 229 23.2 234 237
Nondurable goods 54 155.3 172.8 156.8 164.3 169.9 173.8 1831
Services 55 3165, 3335 3210 325.3 3309 336.2 3415

Less: Own-account i 4 56 18.0 18.9 18.2 18.3 19.1 189 19.2
Sales to other sectors 57 2047 3237 305.4 313.3 3205 3269 334.3

Tuition and related educational charges 58 63.8 72.5 66.9 69.2 714 736 75.9

Health and hoSpital Charges ... 59 1472 161.2 152.8 156.6 159.6 162.7 165.7

Other sales 60 83.8 90.1 85.7 87.4 89.5] 90.7 92.6

1. Government consumption expenditures are services (such as education and national defense) produced by government that are vaiued at their cost of production. Excludes government sales to other sectors and
government own-account investment (construction and software}.

2. Gonsumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of general government fixed assets; the use of depreciation assumes a zero net return on
these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related expenditures for goods and services and is classified as investment in structures and in soft-
ware in fabte 3.9.5.
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Table 3.10.6. Real Government Consumption Expenditures and General Government
Gross Output, Chained Dollars
[Billions of chained (2000} dollars]

Seasonally adjusted at annual rates

Line| 2003 2004 2003 2004

v t ] n v
Government consumption expenditures’ SO 1 1,563.7 1,591.4 1,574.8 1,562.4 1,586.2 1,897.7 1,699.2
Gross output of general government ...........o.eovueree 2 1,851.3 1,891.5 1.866.0 1,876.4 1,884.3 1,900.6 1,904.5
Value added..............c.c.c.... 3 1,120.1 1,129.9 1,1232 11257 1,126.1 1,130.9 1,136.9
Compensation of general government employees .. 4 940.9 946.7 9425 44.0 9434 9471 9522
Consumption of general government fixed capital 2. 5 179.4 183.8 181.1 182.2 183.3 184.4 185.4
Intermediate goods and services purchased3 ..... i 7334 7645 745.2 753.4 761.2 7729 770.6
DUTBDIE GOOUS .......covrrrirmrreesssicine s iesses e cessenass e essssss s esens 7 497 538 51.0 51.4 535 54.4 55.9
Nondurable goods 8 1722 1758 1734 175.4 1756 175.2 1773
Services ...t 9 5109 5343 520.2 5259 5318 5428 5370
Less: OWn-account inVESIMBNE® ............cooeeovvvvmieiim s 10 20.6 211 20.7 20.7 214 212 212
Sales to other SeCtors...........cccommvrrirrrens 11 266.9 278.7 270.4 273.2 276.5 281.3 2837
Federal consumption eXpenditUures '....................coooeeeevuviieeeeeensseisiesimnssssessans s sesssssssssssssssisesseenes 12 594.5 617.2 603.6 610.6 614.3 622.7 621.1
Gross output of general gOVEINMENL ... mrreiisneineiiein s sercscenressesas 13 602.6 625.5 610.9 617.8 622.0 632.4 629.8
Value added ... 14 3317 334.5 332.3 3338 333.3 334.3 336.5
Compensahon of general government employees... .| 15 2477 2497 248.0 2493 2486 249.5 2514
Consumption of general government fixed capital .| 18 837 84.6 84.1 843 84.5 847 84.8
Intermediate goods and services purchased?.... 17 2722 2932 280.2 2858 290.8 300.5 2955
Durable goods..... . R e |18 277 31.3 287 29.1 31.0 31.8° 33.2
NONAUFADIE GOODS............covveerereaeerrienere s srenes st 19 249 25.2 24.8 262 25.3 240 254
SOIVICES ... cceevvrrrrt e reresesceesss s asssseess s besses et s s 20 2193 236.2 226.2 230.2 2341 2441 236.5
Less: OWn-account IVESIMBNEY ..............ccoceurimrvesareensceceennssesssnsscinnnns 21 39 42 41 441 4.2 4.3 42
8ales t0 Other SECIOTS ...........ccorrverrreveccccerrmrirreesicarereeseeeeisesnnns 22 4.1 41 32 3.1 34 5.4 45
Defense consumption expenditures’ ..... 23 3903 4154 4014 408.5 4125 4221 4183
Giross output of general gOVEIMMEN .........ccoeerverrvrceescerrins e ssrsrmessssnnses 24 393.5 4185 404.0 4113 415.6 426.1 421.0
Value added... 25 209.6 2129 210.4 2123 217 2132 2145
Compensahc of general government employee 26 148.8 151.6 149.4 151.1 1505 151.8 152.9
Consumption of general government fixed capital 27 60.5 61.0 60.7 60.8 61.0 61.1 61.2
Intermediate goods and services purchased® .| 28 18563 2079 1953 200.9 206.1 2156 208.8
Durable goods.............ccccccreenn [N 29 253 28.6 26.3 26.6 285 291 30.4
Nondurable goods. 30 141 14.8 131 15.6 145 147 14.4
Services 31 1454 163.9 155.3 158.4 162.6 1712 163.6
Less: Own-account investment*..... .| 32 19 2.0 19 20 20 20 2.0
Sales to other sectors........ 33 1.3 1.2 0.8 0.9 11 2.0 0.7
Nondefense consumption expenditures ... 34 204.0 201.5 202.0 201.8 201.5 200.2 2024
Gross output of general government 35 208.9 206.7 206.6 206.3 206.1 205.8 208.5
Valug AAGEM........c.cr e sess e ssas s s s 36 1221 121.5 1219 1215 1215 121.1 1219
Compensation of general government employees............ccccceevvon 37 98.8 98.0 98.5 98.0 98.0 97.5 98.3
Consumption of general government fixed capital?...........ccocccn.. 38 23.3 236 23.4 235 235 236 237
Intermediate goods and services purchased3 ...... .| 39, 86.9 85.3 84.8 849 84.7 84.9 86.7
Durable goods............ccocerervennee . [T 40 2.3 2.8 25 25 25 27 28
Nondurable goods s 41 10.7 10.6 16 10.7 108 9.5 113
Commodity Credit Corporation inventory change...................... 42 -0.2 08 0.1 -1.0 08 -18 0.1
Other nondurable gOOAS ...........cc...ecievmmmmiriean e ciccisneses s 43 10.9 11.4 117 11.8 114 11.1 11.4
Services.. 44 737 72.0 707 715 7.2 72.8 726
Less: Own-account investment* .........ccc......... 45 2.1 22 21 22 22 23 22
Sales to other sectors . 46 28 29 25 23 2.3 34 38
State and local consumption expenditures’._....... .47 969.0 9738 970.9 971.5 9715 9746 9776
Gross output of general government .| 48 12486 1,265.7 1,254.9 1,258.4 1,262.1 1,267.9 12744
Value added . .| 49 788.3 795.3 790.8 791.8 792.7 796.5 800.3
Compensation of general government employees e s s s 50 692.9 696.7 694.2 694.4 694.5 697.4 700.5
Consumption of general government fixed capital?. s 51 95.6 99.2 97.0 97.9 98.7 99.6 1005
Intermediate goods and services purchased?..............coioevvcvveeieiimnveriosens s oeas 52 461.1 4714 465.0 467.6 4704 4725 4751
Durable goods 53 221 26 22.3 224 22.6 22.6 227
Nondurable goods... 54 1473 150.6 148.6 149.4 150.3 151.0 151.8
Services........ .| 55 2917 298.2 2041, 2958 2976 298.8 300.5
Less: Own-account investment 56 16.6 16.9 16.7 16.6 17.2 16.9 17.0
Sales to other sectors..... .| 57 262.8 2745! 267.1 270.0 273.0 276.0 279.2
Tuition and refated @duCtIONAl CNATGES ...........comrvrcreriiiece e 58 524 5441 52.9 53.5 54.1 54.7 55.3
Health and hospital charges .| 59 1311 1378 1341 135.6 137.1 138.6 140.1
Other sales 60 79.2 822 80.0 80.8 81.7 82.6 83.6
Residual ... 61 -14 =30, ~-1.9 -24 29 -3.0 -33

1. Government consumption expenditures are services (such as education and national defense) produced by government that are valued at their cost of production. Excludes government sales to other sectors and
government own-account investment {construction and software).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of general government fixed assets; the use of depreciation assumes a zero net return on
these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account investment.

4. Own-account investment is measured in current doliars by compensation of general government employees and related expenditures for goods and services and is classified as investment in structures and in
software in table 3.9.5.

Nore. Chained (2000) dollar series are calculated as the product of the chain-type quantity index and the 2000 current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type

quantity indexes uses weights of more than one period, the corresponding chained-doftar estimates are usually not additive. The residual line is the difference between the first line and the sum of the most detailed
lines.
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National Data

Table 3.11.1. Percent Change From Preceding Period in Real National Defense Consumption

Expenditures and Gross Investment by Type
[Percent]

r
|

Nati 1 Aot

Consumption expenditures?

[ ption expenditures and gross investment

Gross output of general government..........o..cccco.oovvviiennnnn.

Value added

Compensation of general government employees.....

Military
Civilian

Consumption of general government fixed &:'épital2
Intermediate goods and services purchased?..

Durable goods....

Aircraft ..

Ships....

Vehicles
Electronics

Other durable goodsm
Nondurable goods........
Petroleum products

Ammunition

Other nondurable goods
Services....

Research and development
Installation support ...

Weapons support.

Personnel support.........

Transportation of materiai ...

Travel of persons

Less: Own-account ir 1t

Sales to other sectors

trant 5

Gross ir

Structures,

Equipment and software ..

Aircraft.

Electronics and softw:

Other equipment........... '

2003

2004

NOwW— s dd N
Moo ws &

_N___N__N__
oo lZBooRRB,8RbwRNs
OO = ~JOOTNELDMWADD == a2OW =N

143
-2.9
16.0
327
132
-35
-95
272
16.3

February 2005

Seasonally adjusted at annual rates

2003 2004

v [ 1 n v
11.6 106 19 10.1 0.0
10.9 72 4.1 9.6 -36
97 74 43 105 48
0.1 37 11 28 24
-03 48 -18 35 30
-26 6.8 -38 03 5.1
5.1 0.0 29 123 14
12 08 10 06 07
225 19 108 197 -121
75 51 314 94 19.1
322 -255 333 332 85
743 -378 1444 377 65
293 -10.7 1120 352 -54.7
36 -16.1 -23.0 39 1352
-344 711 19.0 37.7 29.0
-93 789 30 132 50.6
8.7 1014 248 47 -80
-17.6 609.8 765 99 -335
39 721 123 210 27
307 44 202 56 65
263 83 119 226 -166
94.1 74 132 7.9 -123
24 06 26 234 -146
18.1 309 27 721 -332
207 95 19 30.1 -16.1
-334 39 28 57 -18.2
-28.1 43 16.4 53 08
19.3 84 31 24 27
-96.7 88.2 1717 965.4 -98.7
16.8 372 -12.0 13.1 277
-35 142 -58.1 55.2 265
19.0 397 62 102 335
1188 130.4 -103 295 1017
2116 —47.4 282 1247 401
252 129 419 137.9 554
-46.0 328 722 -58.1 471
245 38.1 -25 476 500
11 439 14 -17.2 858

1. National defense consumption expenditures are defense services produced by government that are vatued at their cost of production. Excludes government sales to other sectors and government own-account

investment (construction and software).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the services of general government fixed assets; the use of depreciation assumes a zero net return on

these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related expenditures for goods and services and is classified as investment in structures and in

software.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets; inventory investment is included in government consumption expenditures.
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Table 3.11.3. Real National Defense Consumption Expenditures

SURVEY OF CURRENT BUSINESS

and Gross Investment by Type, Quantity Indexes

[Index numbers, 2000=100]

Seasonally adjusted

Line | 2003 2004 2003 2004
v i 1l A%
National defense
consumption
expenditures and gross
investment ...................... 1] 122.014 | 131.002| 125.765| 128.984 | 129.582 | 132.723 | 132.721
Consumption expenditures’ ..... 2| 121.413| 129.194| 124,845 | 127.048 | 128.318 131.300 | 130.109
Gross output of general
government .. 31 121.241| 128.935| 124.474| 126.708 | 128.048 131.290 | 129.693
Vaiue added 4] 105213 106.899) 105.638| 106.591| 106.301| 107.029| 107.675
Compensation of general
government employees 51 107.114( 109.080 | 107.548| 108.771| 108.288| 109.222 110.040
Military 6] 111.549 | 112,921 | 111,592 | 113.440| 112.340| 112.242| 113.660
Civilian. 7| 98.811( 101.978| 100.043| 100.040| 100.766| 103.731| 103.376
Consumption of general
government fixed
capital?.... 8| 100.394 | 101.310 | 100.798 | 100.999, 101.250 | 101.409| 101.583
Intermediate go
services purchased® 9| 147.732| 165.748 | 155.761| 160.198 | 164.371| 171.937| 166.486
Durable goods . 10| 113.683 | 128.642 | 117.936| 119.400| 127.831| 130.746 | 136.590
111 104.592 | 112.004 | 109.414 | 101.661 | 109.231 | 117.354 [ 119.772
12| 107.630 | 123.697 | 124.097 | 110.217 | 137.806| 122.412| 124.352
13| 95.963| 102.714| 92.376| 89.795| 108.355 | 116.836| 95.869
141 111.718 | 109.365 | 112.755 | 107.907 | 101.092 | 102.063 [ 126.398
151 1356.274 | 169.257 | 135.105| 154.512 | 161,392 174.815( 186.309
Other durabie goods. 16( 127.652 | 152.009 | 129.588 | 149.875| 150.994 | 145.725| 161.441
Nondurable goods.... 171 135,682 141.891| 125.506 | 149.517 | 139.245 | 140.845( 137.958
Petroleum products . 18| 150.793| 125.449| 102.911| 167.973 | 116,957 113.947| 102.917
Ammunition 19| 143752 | 186.366 | 156.105| 177.661 | 182.885 191.826 | 193.090
Other nondurable goods | 20| 118.810| 133.381| 125.679| 127.036 | 133.556 | 135.392( 137.53%
SEIVICES oovvvererrrireere 217 156.815 176.816; 167.486 | 170.845| 175.414| 184.596 | 176.409
Research and
development..., 22 171.371: 199.443, 191.116| 194.564 | 200.693 | 204.555| 197.959
Installation suppor 231 128.167 135235 132,563 | 132.357 | 133.215| 140.399 | 134.971
Weapons support 241 164.753 208.605. 179.428 | 191.934| 202.007 1 231.356 | 209.121
Personnel support.... 25: 167.716 - 192.681: 180.312| 184.456 | 189.727 | 202.619| 193.921
Transportation of '
material ........... 26| 199.089 183.816 184.764 | 186.555| 187.749| 185.017| 175.942
Travel of persons . 27| 117.803 126.169 - 120.612| 121.877| 126.593| 128.229| 127.979
Less: Own-account investment® | 28| 167.268 173.975 168.728 | 172.178 | 173.507 | 174.533 | 175.682
Salestoothersectors .. | 28| 66691 60752 38.529| 45.129| 57.942| 104.683| 35.254
Gross investments. 30! 126.207 . 144,299 132.347 | 143.249 | 138.750| 143.091| 152,106
Structures............. 31 97119 94.343| 103.291| 106.774| 85.912| 95.893| 88.793
Equipment and software... 32+ 129.629 ; 150.393 | 135.754 | 147.586 | 145.229 | 148.806 | 159.951
Aircraft..... 33" 132.780 ' 176.206 | 145.663 | 179.462 | 174.633| 160.026 | 190.705
Missiles 34 126.818: 143.612| 166.794 | 142.215| 130.917 | 160.281| 141.033
Ships ... 35 142.087 137.155| 138.478 | 142.752 | 124.614 | 154.764 | 126.489
Vehicles ... 36, 166.266 150.477| 137.332| 147.426 | 168.890| 135.912| 149.682
Electronics and software . 371 111,127 141.354 | 121.253 | 131.451 | 130.637| 143.988 | 159.341
Other equipment 38*‘ 130.311 133.352 | 146.064 | 150.068{ 143.147  167.115

| 151.598'

D-31

Table 3.11.4. Price indexes for National Defense Consumption
Expenditures and Gross Investment by Type

[Index numbers, 2000=100]

Seasonally adjusted

Line | 2003 | 2004 @ 2003 2004
v | I it v
National defense ‘
consumption i '
expenditures and gross
investment.........c.co..... 1| 109.875| 112961 110.278 | 111.825 | 112,790 | 113.317 | 113.912
Consumption expenditures’ ..... 2| 111.711| 115.015| 112.169| 113.879| 114.805| 115.393 | 115.983
Gross output of general
government.. 3| 111.718 115.028 | 112.176| 113.892| 114.816| 115.407 | 115.996
Value added. 4" 115800 119.484| 116.198| 118.994| 119.390| 119.564| 119.989
Compensation of general
government employees 5 121750 125.822| 122.248| 125.775| 125.783| 125.818 125913
Military. 6 125391 129.375| 126.004 | 129.299| 129.354 | 129.379 129.470
Civilian. 7 114687 118.919| 114.924| 118.932| 118.845| 118.898 . 119.001
Consumption of general
government fixed
capital?........... 8: 101.656 | 104.399 | 101.807 | 102.808 | 104.167 | 104.684 | 105.937
Intermediate goods a !
services purchased?. 9 106.317° 100.173| 106.835 | 107.385| 108.850 | 109.856 110.601
Durable goods . 10. 100.997 | 102.191| 101.107 | 101.463 | 102.108 | 102.374 | 102.820
Aircraft. 11 102498 103.928] 102.350 | 103.364 | 103.842| 104.113| 104.391
Missiles 12 102721 104.214} 102.875| 103.552| 104.118 | 104.424 | 104.762
Ships.... 13:101.044| 104.179{ 101.513 | 102.404 | 103.908 | 104.677 | 105.728
Vehicles 14 107.874| 113.854 109.399 | 111.923| 113.341| 113.780| 116.374
Electronics 15 94449 93.686| 93.837| 93482| 93.823| 93.746| 93.694
Other durable goods. 16! 100.427 | 101.372| 100.321 100.376 | 101.230 | 101.578 | 102.304
Nondurable goods .... 171 92.286| 93.876| B88.725( 83.809| 93.055| 97.920| 100.721
Petroleum product: 18 80.162| 84.069| 72.589| 56.668| 80.237| 95.522| 103.850
Ammunition.. 19: 100.644 | 107.703| 101.782( 105.265 | 107.690 | 108.426 | 109.432
Other nondur; 201 102.121| 103.3481 101.936| 103.126 | 103.283 | 103.308| 103.673
Services. 211 108.911| 112.240 109.924 | 111.033 | 111.901| 112.701 | 113.325
Research and '
development.... 22| 105.616| 108.333 | 106.309 | 107.110. 107.945| 108.744 | 109.536
Installation suppor 23| 109.028| 113.791| 110.277 | 112.196| 113.184 | 114.243| 115.542
Weapons support 241 107.093| 109.735| 107.953 | 108.774 | 109.449| 110.060 | 110.658
Personnel support 25| 110.995| 114.414| 112.114| 113.528 | 114.161| 114.995| 114.974
Transportation of
material 26| 117.812| 119.924 1 118.469| 117.581| 119.417| 120.727 | 121.971
Travel of person 27| 113.280| 116.388 | 115.354 | 115.906 | 117.383| 116.417| 115.845
Less: Own-account investment*| 28| 111.450| 115.805| 112.045| 114.511| 115.261| 116.402| 117.047
Sales to other sectors... | 29| 112.690| 116.426| 112.916| 115.501| 116.169| 117.033 | 117.002
Gross investments. 30| 98.039| 99.767| 98.093| 98.642| 99.832| 99.988| 100.607
Structures............. 311 109.206 | 115.104 | 110.188| 111.347 | 113.915| 116.589 | 118.564
Equipment and softwar: 32| 96.995| 98.401| 96968 97.466| 98.551| 98.530| 09.057
Aircraft ..... 33} 90.459| 90.296| 90.130| 90.440| 90.846| 89.736| 90.160
Missiles 34| 98.230| 99436, 99.270| 98.209| 99.861| 99.588| 100.088
Ships.. 351 101.715| 110.985 | 102.536 | 106.021 | 110.921| 112.435| 114.561
Vehicles 36| 97973 99.271| 100.173| 99.387| 98.910{ 97.686, 101.099
Electronics and softwar 37| 92.043| 89.751| 90.781| 90.355| 90.161| 89.682| 88.807
Cther equipment.. 381 101.242| 102.531( 101.203{ 101.510( 102.368 | 102.846| 103.400

1. National defense consumption expenditures are defense services produced by government that are valued at their cost
of production. Excludes government sales to other sectors and government own-account investment {construction and soft-

ware).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the
services of general government fixed assets; the use of depreciation assumes a zero net return on these assets.
3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account

investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures and in software.
5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.
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expenditures for goods and services and is classified as investment in structures and in software.
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Table 3.11.5. National Defense Consumption Expenditures and

Gross Investment by Type
[Billions of dollars]

National Data

February 2005

Table 3.11.6. Real National Defense Consumption Expenditures and

Gross Investment by Type, Chained Dollars
[Billions of chained (2000) dollars]

i Seasonally adjusted at annuaf rates Seasonally adjusted at annual rates
|
Line | 2003 2004 2003 2004 i Line - 2003 2004 2003 2004
v I n [\ % i il v
National defense National defense
consumption consumption .
expenditures and gross expenditures and gross
investment ...................... 1| 496.4| 5481 513.6| 5341 541.2| 557.0) 559.9 investment..................... 1| 451.8| 4851 4657 477.6| 4799| 4915 4915
Consumption expenditures’ ..... 2| 4361 4778 450.2| 465.2( 473.6| 4871 485.2 Consumption expenditures’ ..... 21 3903 4154 4014 4085 4125| 4221 418.3
Gross output of general Gross output of general
government .. 3| 4396] 4814| 4532| 4684| 47721 4918, 4883 government... 3] 3935| 4185| 4040 4113, 4156 4261 4210
Value added . 4| 2427] 2544| 2445| 2526| 252.8| 254.9| 257.3 Value added.. 41 2096| 2129| 2104| 2123: 2117, 2132 2145
Compensation of general Compensation of general
government employees 5( 181.2) 1907| 1827 1901 189.3| 1909 1925 government employees 5 1488| 151.6] 1494 1511 150.5| 151.8| 1529
Military.. 6 1251] 1306| 1257| 131.2| 129.9| 1299| 1316 Military .. 6! 998! 101.0 99.8| 1014, 1005 1004} 101.6
Civilian.. 7 56.1 60.1 56.9 58.9 59.3 61.1 60.9 Civilian... 71 489 50.5 49.5 49.5 49.9 51.4 51.2
Consumpti Consumpti :
government fixed government fixed
capital®. ... 8 615 63.7 61.8 625 63.5 63.9 64.8 capital? ... 8 60.5 61.0 60.7 60.8 61.0 61.1 61.2
Intermediate goods and Intermediate goods and
services purchased?® 197.01 2270 208.7| 2158| 2244 2369| 2310 services purchased? 9| 1853 2079/ 1953| 2008| 2061 21561 2088
Durable goods . 10 25.6 29.3 26.5 27.0 29.1 29.8 31.3 Durable goods . "0 25.3 28.6 26.3 26.6 285 29.1 30.4
Aircraft.. " 10.5 114 111 10.3 1.1 12.0 12.3 11 10.3 11.0 10.8 10.0 10.7 1.5 11.8
Missiles 12 2.7 32 31 28 35 31! 32 12 26 3.0 3.0 27 34 3.0 31
Ships 13 1.3 14 1.2 1.2 1.5 16: 1.3 13 1.3 14 1.2 1.2 1.4 1.5 1.3
Vehicle: 14 09 1.0 1.0 0.9 0.9 09, 1.1 14 09 0.8 0.9 08 0.8 0.8 1.0
Electronics. |15 37 46 37 42 44 48 5.1 Electronics . 15 4.0 49 39 45 47 5.1 5.4
Other durable goods..... | 16 6.4 77 6.5 7. 76 74 8.2 Other durable goods..... 16 6.3 7.6 6.4 75 75 7.2; 8.0
Nondurable goods............. | 17 131 13.8 11.6 13.0 135 144 145 Nondurable goods ........... 17 141 14.8 131 15.6 14.5 147 144
Petroleum products ...... | 18 49 39 29 37 3.6 42| 41 Petraleum products...... 18 6.1 5.1 42 6.8 47 46 4.2
Ammunition .................. 19 26 36 29 34 36 38| 38 Ammunition 19 26 34 28 32 33 35 35
Other nondurable goods | 20 55 6.3 58 6.0 6.3 6.4 65 Other nondurable goods 20 54 6.1 57 58 6.1 6.2 63
SerVICES vovveveveirrririrensinens 21 1584| 1839| 1706 1758 181.9| 1928 1853 Services........oo.covmmmiienns 21 1454| 1639| 1553| 158.4| 1626| 171.21 1636
Research and Research and
development 22 47.6 56.7 534 54,7 56.9 584: 569 development.............. 22 450 52.4 50.2 51.1 52.7 53.7 52.0
Installation support....... | 23 348 38.3 36.4 37.0 37.6 40.0 38.9 Installation support....... 23 319 337 33.0 33.0 332 35.0 33.6
Weapons support 24 16.9 21.9 18.6 20.0 21.2 244, 222 Weapons support 24 15.8 20.0 17.2 18.4 19.4 222 20.0
Personnel support.... 25 427 50.6 46.4 48.0 49.7 534! 511 Personnel support ........ 25 385 442 414 423 435 46.5 44.5
Transportation of i Transportation of
material .| 26 10.1 95 9.4 9.4 9.6 96" 9.2 material.... 26 8.6 79 79 8.0 8.1 80! 78
Travel of pel v | 2T 6.3 6.9 6.5 6.6 7.0 7.0 7.0 Travel of persons........... 27 5.5 5.9 57 5.7 5.9 6.0 6.0
Less: Own-account investment*| 28 2.1 23 21 22 23 23 23 Less: Own-account investment*| 28 19 2.0 1.9 20 2.0 2.0} 2.0
Sales to other sectors .. | 29 15 14 08 1.0 1.3 24: 0.8 Sales to other sectors... | 29 1.3 1.2 08 0.9 1.1 2.0 0.7
Gross investments.. 30 60.4 70.3 63.4 69.0 67.6 69.8 747 Gross investment?. 30 61.6 70.4 64.6 69.9 67.7 69.8 74.2
Structures............. 3 5.3 54 5.7 59 4.9 56 52 Structures 31 4.8 4.7 5.1 53 43 48 4.4
Equipment and softwar k7] 55.1 64.9 57.7 63.1 62.8 64.3 69.5 Equipment and software .. 32 56.8 65.9 59.5 64.7 63.7 65.2 70.1
Aircraft.. 33 9.3 124 10.2 12.6 12.3 1.1 133 Aircraft .. 33 10.3 13.7 11.3 13.9 13.5 12.4 14.8
34 34 38 44 38 35 43. 38 Missiles. 34 34 39 45 38 35 4.3 38
35 9.5 10.0 9.3 10.0 9.1 1.5 9.5 Ships. 35 9.4 9.0 9.1 9.4 82 10.2 8.3
36 3.0 27 25 2.7 31 24 | 28 Vehicles 36 3.0 2.8 25 2.7 3.1 25 2.7
Electronics and software ...... | 37 10.3 12.8 11 12.0 11.9 1317 143 Electronics and software.. 37 11.2 14.3 123 13.3 13.2 14.6 16.1
Other equipment.........c....... | 38 19.6 23.1 201 221 22.8 2191 257 Other equipment .| 38 19.4 225 19.8 21.7f 223 213 24.9
Residual .1 39 -0.5 -2.5 -0.5 -3 -19, -23 -3.1

1. National defense consumption expenditures are defense services produced by government that are valued at their cost
of production. Exciudes government sales to other sectors and government own-account investment {construction and soft-
ware).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the
services of general government fixed assets; the use of depreciation assumes a zefo net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is meastired in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures and in software.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.

1. National defense consumption expenditures are defense services produced by government that are valued at their cost
of production. Excludes government sales to other sectors and government owrl-account investment (construction and soft-
ware).

2. Consumption of fixed capital, or depreciation, is included in government gross output as a partial measure of the
services of general government fixed assets; the use of depreciation assumes a zero net return on these assets.

3. Includes general government intermediate inputs for goods and services sold to other sectors and for own-account
investment.

4. Own-account investment is measured in current dollars by compensation of general government employees and related
expenditures for goods and services and is classified as investment in structures and in software.

5. Gross government investment consists of general government and government enterprise expenditures for fixed assets;
inventory investment is included in government consumption expenditures.

Norte. Chained {2000) dollar series are calculated as the product of the chain-type quantity index and the 2000 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights
of more than one period, the corresponding chained-doliar estimates are usually not additive. The residual ling is the differ-
ence between the first line and the sum of the most detailed lines.
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4. Foreign Transactions

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

Seasonally adjusted at annual rates

Line | 2003 2004 2003 2004

" Current receipts from the rest of the world............
Exports of goods and services

Goods' 761.3 790.3 812.2
Durable 523.7 5417 556.2
Nondurable .....c..o..coovveern. 2376 2486 256.0

Services' 3379 3441 355.4

| receipts 371.8 373.8 388.0

Wage and salary receipts ... 32 30 3.0

Income receipts on assets 368.6 370.8 385.1
INtOFESE.......o v 75.3 718 79.5
Dividends .. 81.9 101.0 106.0

Reinvested earnings on U.S. direct investment abroad .......
Current payments to the rest of the world
Imports of goods and services

1,9576| 2,065.2 2,185.7
1,602.0 1,681.2 1,758.9 1,801.2 1,877.1

Goods'....... 1,326.4 1,399.2 1,470.1 1,506.9 1,579.1
Durable ..... 840.0 8703 924.8 9427 967.0
Nondurable . . 486.4 5289 5453 564.2 612.1

SOIVICES T ... s 18 262.3 290.8 275.6 2820 288.8 2944 297.9

Income payments...............ccooeccvccernrns 19 284.6 300.3 351.9

Wage and salary payment v | 20 8.7 86 9.1

Income payments on assets 21 276.0 2916 3428
Interest 22 1984 198.0 2226
Dividends 23 57.0 65.0 533
Reinvested earnings on foreign direct investment in the United States . 24 2086 286 67.0

Current taxes and transfer payments to the rest of the worid (net).... 25 71.0 83.8 749

From persons {net) o 416 41.7 421

From government (net) 27 15.8 28.0 176

From business {net) | 28 136 141 15.2
Balance on current account, NIPAs v | 29 -486.6 -557.0 -630.1

Addenda:

Net lending or net borrowing (=), NIPAs....... peeen | 30 —487.8 -558.4 -631.2
Balance on current account, NIPAs ]| —486.6 -557.0 -630.1
Less: Capital account transactions (net)2 32 1.2 1.4 11

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Government, are included in services. Beginning with 1986, repairs and alterations of equipment are reclas-
sified from goods to services.

2. Consists of capital transfers and the acquisition and disposal of nonproduced nonfinancial assets.
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National Data

Table 4.2.1. Percent Change From Preceding Period in Real Exports and in
Real Imports of Goods and Services by Type of Product

[Percent]
Seasonally adjusted at annual rates
Line| 2003 | 2004 2003 2004
1\ | 1] 1] v
Exports of goods and
SeIVICeS........ccoouuvvririinnnns 1 19 8.1 17.8 73 73 6.0 -3.9
Exports of goods ' ...........c.cc...e. 2 22 8.2 16.1 9.1 6.0 9.5 6.9
Foods, feeds, and beverages.... 3 1.7 -9.2 -6.0| -30.0) -243 28.6 27.0
Industrial supplies and
materials 4 26 54 52 14.4 6.9 0.1 -73
Durable goods 5 26 36 6.1 14.0 36 -5.5 -3.2
Nondurable goods .. . 6 25 64 A8 147 87 28 -93
Capital goods, except i
automotive..........cco.covcimennnnn 7 22 12.2 31.0 131 6.2 6.2 -8.2
Civilian aircraft, engines, and |
parts.... 8 -108 31 421 -140] 175 308 117
Computers p
parts.... .9 6.1 71 198 83 -1.8 224 4.2
. U] 49, 153 308 252 135 09 8.2
Automotive vehicles, engines,
and pans ..........ooeecernnen Pt 15 8.1 148 5.1 8.2 348 -102
Consumer goods, except : !
automotive 12 6.0 1 12.0 11.3 18.6 182 -0.7: 5.5
Durable goods 13 44! 14.5 216 6.8 217 10.1 A
Nondurable goods .. 14 77 94 1.2 327 88| -114 14.7
Other . 15 -58 9.1 73 1.4 16.1 399 -416
Exports of services’ ................ 16 14! 7.8 206 34 10.2 -1.8 34
Transfers under U.S. military ;
agency sales contracts........ | 17 49 9.6 9.1 -6.3 614 -322 -98
Travel..........cenr 18 -52 14.5 497 -4.1 17.3 2.9 12.8
Passenger fare: 19 177 67 20.4 -5.0 210 -122 10.0
Other transportation 20 3.1 143 413 19.0 129 =22 -35
Royalties and license fee 21 7.0 5.0 9.0 44 -23 9.4 2.3
Other private services 22 6.1 5.0 1.3 5.1 6.3 28 1.9
Other 23 -89 -11 -2.2 6.3 1.6 ~6.5 =32
Imports of goods and .
services..... .| 24 44 9.8 1741 10.6 126 46 9.1
Imports of goods? .| 25 4.7 10.6 184 12.7 13.0 5.0 12.2
Foods, feeds, and beverages.... | 26 77 54 18.9 23 74| -101 1.0
Industrial supplies and
materials, except petro\eum
and products 27 16 15.2 0.7 16.9 38.2 236 -5.1
Durable good .| 28 11 208 217 214 47.2 2338 99
Nondurable goods .. 29 241 94| -158 12.4 29.0 233 202
Petroleum and products . 30 64 69 16.5 39.1| =331 20 56.4
Capital goods, except
autOMOtive .......ooovecveeirne 31 6.0 17.0 26.0 134 306 14.0 75
Civilian aircraft, engines, and
PAMS ... 32 -5.9 =27 67.0| -55.7 58.0 -88 493
Computers, peripherals, and
33 9.0 232 342 12.8 38.6 299 8.4
.| 34 6.4 171 18.7 26.4 251 11.0 3.4
Automotive vehicles, engines,
and parts .| 35 26 6.6 217 8.0 10.1 3.2 -5.1
Consumer g
automotive 36 87 10.4 219 9.6 205 -9.8 252
Durable goods 37 7.3 15.0 332 11.6 250 -115 36.8
Nondurable goods .. 38 10.1 5.5 108 7.5 15.8 787 132
Other ........couvvnne 39 -7.0 -1.2 1.8 =22 -107 16.5! =37
Imports of services.. 40 3.1 5.7 1.1 1.2 10.6 2.8 6.0
Direct defense expenditures 41 12.1 -15 115 -20.2 119 -94 -199
I F— 42 -9.1 4.2 77| -126 287 -08, -134
Passenger fare 43 28 8.6 124 -119 18.7 10.8 -84
Other transportation 44 32 6.6 5.7 384 -7.6 2.3; 8.5
Royalties and license fee: 45 22 10.0 6.5 -35 18.2 528; 412
Other private services 46 AN 74 185 6.6 6.4 -18 8.8
Other 47 211 -186 -1.2 -5.6 6.3 -32 -5.1
Addenda:
Exports of durable goods ......... | 48 20 10.6 23.4 11.3 8.4 10.3; -9.0
Exports of nondurable goods ... | 49 25 32 1.6 46 0.9 78, =20
Exports of agricultural goods?.. | 50 13 -75| -191} -232] -191 246 22.7
Exports of nonagricultural
goods.. 51 22 9.8 0.1 12.7 85 84 -8.9
Imports of 52 4.1 13.4 252 11.1 23.6 6.8 95
Imports of nondurable gof 53 57 6.0 78 16.3 -2.8 20 16.7
Imports of nonpetroleum goods 54 45 1.1 18.6 9.8 209 5.4 6.8

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

fomotive consumer goods.

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

the Federal Government, are
included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.
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Table 4.2.2. Contributions to Percent Change in Real Exports and in Real
Imports of Goods and Services by Type of Product

Seasonally adjusted at annual rates

Line i 2003 2004 2003 2004
T
v [ | 4
Percent change at annual rate:
Exports of goods and !
services .. S 1 1.9 8.1 175 7.3 7.3 6.0 -39

Percentage pomts at annual 1
rates: !

Exports of goods ' .. 2 1.50 571 1121 630, 419 652 —4.90
Foods, feeds, and beverages 3 009| -054] -032| -183 -135 1.21 112
Industrial supphes and

materials.... 4 0.40 0.89 0.87 2.23 114 -002 -128
Durable % 5 014 0.20 0.34 0.74 021 -033 -0.18
Nondurable goods .. [ 0.26 0.69 0.53 149) 093 031 -1.09
Capital goods, except :
automotive ... 7 063 3.37 8.25 3.61 1.75 173] =236
Civilian aircraft, englnes Jand
parts ... 8§ -055 0.14 173] -068, -0.82 1.16| -0.53
Computers penpherals ‘and
9 0.23 0.27 076| -033| -0.06 0.75| -0.15
.| 10 0.96 2.96 576 462 263 -0.18| -1.68
Automotive vehicles, engines,
and pars ... 1 0.12 0.62 113 0.38 0.60 231 -082
Consumer goods, except )
automotive .. 12 0.50 1.02 0.99 1.50 149 006 047
Durabie goo: 13 0.19 0.63 0.94 0.30 1.12 044 009
Nondurable go: 14 0.31 0.38 0.05 120 037! 050 0.56
ther.....coccconees 15 -0.23 0.34 0.28 041 057 135 -2.03
Exports of services'. .| 16 0.42 239 6.24 104" 306, -0.54 1.01
Transfers under U.S. military
agency sales contracts 17 0.05 0.1 011 =007 058 046 -0.11
Travel .............. 18 034 0.89 279, -027 1.06 019 0.80
Passenger fares .. 19 =031 0.11 0.31 -0.08 0.31 -0.20 0.15
Other transportation 20 0.09 .43 1.15 056 040 -007| -012
Royalties and licens: 21 0.31 0.23 0.43 020 -0.10 0.40 0.10
Other private services. 22 0.75 0.63 1.48 0.63 079 -032 0.23
Other.......cowccvvennn .| 28 =013 -0.01 -0.03 0.08 0.02| -0.08, -0.04
Percent change at annual rate:
Imports of goods and
SEIVICeS .....ccoovvvriirer 24 44 9.8 1721 106 12.6 4.6 9.1

Percentage points at annual '
rates:

Imports of goods . 25 3.90 8.801 1511 1041 10.82 415| 10.03
Foods, feeds, and 26 027 0.20 0.68 0.08 027 037 037
Industrial supplies and

materials, except petroleum
and products.... .27 0.18 1.77 0.16 1.87 397 2.76| -066
Durable goods 28 0.06 1.22 117 117 248 1.49 0.69
Nondurable goods .. 29 0.12 055 -1.01 0.69 1.49 127 -1.35
Petroleum and products.. 30 0.50 0.61 1.33 313° -388 0.18 495
Capital goods, except
automotive ..........coeeeeeecceennes 3 1.15 3.17 483 255 543 2.59 1.43
Civilian aircraft, engines, and
PAMS oo 32 -010| -0.04 087 -1.17 065 -0.13 0.58
Computers, peripherals, and . !
33 0.45 1.09 1.59 0.62 1.71 1.33 0.41
34 0.81 2.13 237 3.10 3.06 1.38 0.45
and parts | 3 037 0.89 2.88 0.82 1.33 042 -0.65
Consumer goods, except i
automotive i 36 1.84 2.21 4.64 2.08 4.21 -2.13 4.75
Durable goods 37 081 1.64 348 1.30 264 -134 3.53
Nondurable goods .. 38, 103 0.58 1.15 0.78 156| -0.80 122
Other.......cccamnnns 39, 040, 006 060 -0.11 -0.51 0.70| -0.16

Imports of services’. 40| 053 0.97 1.97 0.21 1.78 047 -097
Direct defense expenditures 41 017 003 020 -0.38 019 015 034
Travel . 42, -0.38 0.16 0.30| -0.50 099; 003 -051
Passeng 43 0.04 0.12 0.18, -0.17 0.23 013 -0
Other transportati 44 0.09 0.20 0.17 098 -023 0.07 0.24
Royalties and license fees .. 45 0.03 0.13 0.09| -0.05 0.22 057| -0.68
Other private services. 46 0.59 0.41 1.03 0.36 035f -0.10 0.44
Other. 47| -001| -001| -001| -003 0.03] -002| -0.03

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Government. are
included in services. Beginning with 1988, repairs and alterations of equipment are reclassified from goods to services.
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Table 4.2.3. Real Exports and Imports of Goods and Services by
Type of Product, Quantity Indexes

{Index numbers, 2000=100]
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Table 4.2.4. Price Indexes for Exports and Imports of Goods and Services
by Type of Product

[Index numbers, 2000=100]

} Seasonally adjusted Seasonally adjusted
Line| 2003 2004 | 2003 2004 Line | 2003 | 2004 2003 2004
v I [ mo|w v | i i v
Exports of goods and Exports of goods and
services 1| 94.116| 101.737| 98.170| 99.924| 101,690 | 103.176 | 102,159 services 1] 101.395| 104.929 | 102.146 ; 103,565 | 104.746 | 105,175 106.232
Exports of goods . . 2| 92018 99.578| 95.694| 97.810( 99.242| 101.526| 99.734 Exports of goods . . 2| 100.640 | 104.428 | 101.438 | 103.023 | 104.356 | 104.665 | 105.668
Foods, feeds, and beverages.... 3] 102509 | 93.070| 102.254| 93.521| 87.242| 92.900| 98.616 Foods, feeds, and beverages.... 3] 112,133 125.061 | 120.104 | 126.145| 133.508 | 121.842 118.750
Industrial supplies and Industriat supplies and
materials.. 4| 98.856| 104.239| 100.012 | 103.437 | 105.185| 105.150| 103.186 materials .. 4| 102.151| 113.663 | 103.779 | 108.493 | 111.629| 115.172| 119.358
Durable got 5| 87.637| 90.752| 88.045| 90972/ 91.786| 90.487| 89.764 Durable goo 5102787 | 116.061 | 104.862 | 110.503| 114.143. 118.379| 121.220
6| 105.953| 1127791 107.581| 111,322} 113.665 | 114.442| 111,686 Nondurable goo 61101663 | 112.258! 103.055| 107.293| 110.170 113.364 | 118.204
Capital goods, except
7| 84.189| 94.424} 90.331| 93.162| 94.573: 96.000| 93.962 AUIOMOLVE .......coveeveceeeernnn 7| 97.693| 97468 97.134| 97.201| 97.395| 97.484 97.791
Civilian aircraft, engines, and Civilian aircraft, engines, and
[0 L4 8| 86.257| 88.961| 93.302| 89.857| 85636 91.576| 88.773 parts ... 8| 112,636 | 117.159; 114399 | 115.443| 115.862| 117.918 | 119.414
Computers penpherals and Computers penpherals “and
parts . 9| 81.186| 86.946| 87.139| 85.262| 84.885 89.292| 88.344 parts 9| 88.541| 87.444| 88302 88.659| 88.691| 86.990| 85.435
Other ... .. 10| 84.666| 97.578) 90.664| 95900 98.976 98760 96.678 Other... .| 10| 96.483| 95546 95414 95.240| 95426| 95.525| 95993
Automotive vehicles, englnes Automotive vehicles, engines,
ANG PAMS oo 11) 98.862| 106.898| 100.810| 102.073' 104.114 112,191 109.219 and Pars .........cocoeeeeveennenns 11] 101.566 ' 102.352| 101.754| 101.883| 102.226 | 102.460 102.838
Consumer goods, except Consumer goods, except
automotive... 12| 100.902 | 113.045| 104.699 | 109.267 113.923| 113.724 [ 115,267 automotive ... 12| 99.695 100.682 | 100.099 | 100.258 | 100.380 | 100.944 101.146
Durablegood 13| 98.368 | 112.659 | 104.645| 106.391 113.106 | 115.870 | 115.269 Durable good: 13| 100.234 100.601 | 100.609 | 100.330| 100.410 | 100.624, 101.039
Nondurable goo 14| 103.711| 113.491| 104.762 | 112.437 - 114.837 | 111.407 [ 115.285 Nondurable goot 14| 99.101 100.754| 99.537| 100.162| 100.329 | 101.280 101.245
Other ..., 15| 88.135| 96.142| 90.109| 92.583 96.095| 104.514( 91.374 Other.....ccnuvccens 15| 102.245; 106.816 | 103.343 | 105.178| 106.644 | 107.104 | 108.340
Exports of services ' . 16| 99.330 | 107.097 | 104.310| 105.173 107.765 | 107.275 | 108.175 Exports of services'.. ..| 16]103.219! 106.171| 103.865 | 104.897 | 105.726 | 106.440 | 107.620
Transfers under U.S. military Transfers under U.S. mlhtary
agency sales contracts 17| 94.991] 104.118| 102.082 | 100.440 113.207 | 102.718( 100.109 agency sales contracts 17| 98.034! 99.494| 98.341| 98.405| 99.421| 99.681, 100.468
Travel 18| 77.1281 88.290| 85.602| 84.704| 88.158| 88.792| 91.504 Travel ..o 18| 101.504 | 104.926| 102.479 | 103.261 | 105.019 | 105.100 | 106.325
Passenger fare! 19| 65481 69.875| 68.999| 68.111| 71.436{ 69.145| 70.808 Passenger fares 19| 115.849| 127.814| 120.781| 126.073 | 124.621 | 127.907 | 132.658
Other transportation . 20| 102.011, 116.562 ' 109.630 | 114.506 | 118.040| 117.378 | 116.326 Other transportation..... 20| 104.706 | 108.665| 104.622 | 106.226 | 106.617 | 109.054 | 112.762
Royalties and license fe: 21| 105.788; 111.068 108.976 | 110.144| 109.511( 111.986| 112.630 Royalties and license fe 21| 105.450| 108.054| 105.968 106.885( 107.806| 108.291 | 109.234
Other private services . 22| 121.009; 127.026 124.284| 125.831| 127.782 | 126.945| 127.548 Other private services.. 22| 101.274| 103.139| 101.507 | 102.162 | 102.904 [ 103.494| 103.997
Other 23| 91.111] 90091  89.3841 90.769| 91.128| 89.600| 88.867 Other 23| 109.564 | 111.093 | 110.400( 112.014| 111.775| 111.042 | 109.539
Imports of goods and ; Imports of goods and
SeIVICES..........ccoooovmmnnns 24| 105.048 | 115311 108.725| 111.504 | 114.862| 116.167 | 118.711 SBIVICES ........ce.cccvvevrrrrnans 241 99.615| 104.533 | 99.837 | 102.163 | 103.760 | 105.066 | 107.142
Imports of goods” ..............ccooeee. 25| 105.131| 116.284| 108.824| 112.116| 115593 | 117.005 | 120.421 Imports of goods ... 25| 98.068 | 102.908( 98.011| 100.355 | 102.267 | 103.560 | 105.450
Foods, feeds, and beverages.... | 26 | 118.666 | 125.103 | 123.573| 124.264 | 126.516 | 123.184 . 126.446 Foods, feeds, andbeverages 26| 102.328 | 107.601 | 102.908 | 105.282 | 107.410| 107.440| 110.272
Industrial supplies and Industrial supplies and
materials, except petroleum materials, except petroleum
and products.... 271 100.739 | 116.005 | 102.465| 106.538 | 115.505| 121.783 120.194 and products.... .| 271100.105| 111.430| 100.692 | 106.217| 110.836 | 112.887 | 115.779
Durablegoods. 28| 99.819| 120.599 | 103.196 | 108.328| 119.317| 125.866 ' 128.885 Durable goods . 28| 94.8381 111.423| 97.955| 103.903| 111.983 | 114.536 | 115.268
Nondurable goods 29| 101.657 | 111.244| 101,689 | 104.706 | 111.580| 117.575 111.113 Nondurable goods 29| 105,572 111.356| 103.590 | 108.659 | 109.462 | 110.949| 116.355
Petroleum and products .. 30| 107572 | 114974 | 110589 | 120.103| 108.606 | 109.142 122.044 Petroleum and products... 30| 102.940 131.255| 101.114| 112,501 125.787 | 136.856 | 149.875
Capital goods, except Capital goods, except
automotive.... 31| 92.361| 108.048| 97.433| 100.546 | 107.481| 111.072 113.092 automotive ... 31] 92.300( 91.282] 91.906 91.990| 91.331| 91.035| 90.769
Civilian aircraft, englnes and Civilian aircraft, engmes ‘and
parts... 32| 86.412| 84.076| 92.966| 75.857| 85.182| 83250 92.016 parts ... 32| 105.680 | 109.565 | 107.220 . 107.960 | 108.677 | 110.247 | 111.377
Computers peripl Computers,p p i
parts 33| 109.730 | 135.163 | 118.543 | 122.170| 132.566 | 141.518| 144.396 33| 77.680| 72.676| 75610 75292| 73.631| 71.769| 70.013
Other ... .| 34 87.240| 102.158| 90.939| 96.429| 101.972| 104.676 105.554 34| 96.928| 97.425| 97.144; 97.361| 97.085| 97.430| 97.825
Automotive vehicles, engines, Automotive vehicles, engines,
and Parts ... 35| 106.478 | 113515 109.791 | 111.395| 114.112| 115.025| 113.529 and Parts ... 35! 100.771| 102,537 | 101.282| 101.795 | 102.199 | 102.659 | 103.495
Consumer goods, except Consumer goods, except ‘
automotive... 36| 120.896 | 133.443 | 125.724 | 128,645 | 134.796 131.371| 138.959 automotive .. 36| 97.967| 98.602| 98.023| 98.725 98.581| 98.480| 98.622
Durable goods. 37| 118.602 | 136.432 | 126.665| 130.189 | 137.646 133.511| 144.384 Durablegoods 37| 96.439| 96.395' 96.324| 96456 96.387| 96.227| 96.511
38| 123.461| 130.269 | 124.757 | 127.027 | 131.774 . 129.112| 133.163 Nondurablegoods 38| 99.642| 101.050  99.888| 101.246 101.016| 100.984 | 100.955
.| 39| 98.316| 97.172| 98.151| 97.601| 94.876; 98.563| 97.647 Other... s 39| 100.731| 104.046 101.278| 102.773 103.741| 104.347 | 105.321
Imports of services™................. 40| 104.753 | 110.726 | 108.360 | 108.675 | 111.458 - 112.241 | 110.531 Importsofsemces‘ .| 40| 107.784| 113.070 109.502 | 111.718 111.566 | 112.937 | 116.059
Direct defense expenditures 41| 151.794 | 149.561 | 158.961 | 150.249 | 154.544 : 150.797 | 142.654 Dlrectdefenseexpendnures 41| 122.818| 137.357 127.412| 134.661 132.960 | 136.998 | 144.808
Travel 42| 81.066| 84.450| 83.993| 81.215| 86.670 86.488| 83.428 Travel .. 42| 107.929| 116.463 111.151| 115.897 | 113.324 | 115.228 | 121.404
Passenger fare: 43| 73884| 80.257| 79.608| 77.125| 80510| 82595| 80.799 Passengerfare 43| 116.853 | 115.392 115.094 | 113.952 114.008 | 113.645| 119.965
Other transportation 441 100.325| 106.990| 99.321| 107.729 105.614| 106.212| 108.404 Other transportation. 44 107.717| 117.095| 112.155| 114.250| 115.749| 117.848 | 120.535
Royatties and license fee! 45| 115.483 | 127.066 | 121.618| 120.530; 125.674 | 139.719| 122.340 Royaities and license fees 451 105.423| 108.016| 105.931| 106.848| 107.768 | 108.254 | 109.196
Other private services . 46| 131.485| 141.231| 136.989 | 139.189 | 141,354 | 140.698 | 143.683 Qther private services.. 461 102511} 103.562| 102.192| 102.719] 103.285| 103.980 | 104.264
Other 471101550 | 99.911| 100.942| 99.510! 101.030| 100.199| 98.905 Other 471105360 111120 107.377 | 109.986 | 109.866 | 110.873 | 113.755
Addenda: Addenda: :
Exports of durable goods 48| 87.974| 97.284] 92.688 95198 97.144| 99.561 97.233 Exports of durable goods.......... 48| 99.2631 100.867° 99.260| 99.963| 100.583 | 101.150| 101.774
Exports of nondurable go 49| 102.844 | 106.135| 103.929 105103‘ 105.332 | 107.325| 106.778 Exports of nondurable goods.... | 49| 103.634| 112.551 106.270 | 109.944 | 112.994 | 112.670| 114.594
E)(portsoiagnculturalgoods2 50| 101.977| 94.313| 100.607| 94.183| 89.335| 94.385) 99.347 Exports of agricultural goods2.. ' 50| 113.0721 125.041| 122.770| 127.914| 133.058 | 121.450| 117.742
Exports of nonagriculturat Exports of nonagricultural
51| 91.295| 100.245| 95413 98.303 | 100.321| 102.358| 99.997 51| 99.642] 102.730| 99.723| 101.046 | 102.120 | 103.211 | 104.541
Imports of durable goods......... | 52| 101.657 | 115.317 | 106.382 109.226 | 115.179| 117.085| 119.777 Imports of durable goods........... | 52| 95.914| 97.860| 96.216| 97.097| 97.843} 98.114| 98.385
Imports of nondurable goods.... | 53| 111.931| 118.665| 113.720 117.836 | 117.012 117.592] 122.219 Imports of nondurable goods.... | 53| 101.816| 112.044 | 101.143| 106.127| 110.189 | 113.438| 118.422
Imports of nonpetroleum goods | 54 | 104.839 | 116.488| 108.610 111.179| 116.579| 118.114| 120.079 Imports of nonpetroleum goods | 54| 97.562| 99.897| 97.707| 99.037| 99.725( 100.045  100.779

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Government, are
included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.
2. Includes pars of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable nonau-

fomotive consumer goods.

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Government, are
included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.
2. Includes parts of foads, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable nonau-

tomotive consumer goods.
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D-36 National Data February 2005
Table 4.2.5. Exports and Imports of Goods and Services by Table 4.2.6. Real Exports and Imports of Goods and Services by
Type of Product Type of Product, Chained Dollars
[Billions of dllars] [Billions of chained (2000) dollars]
Seasonally adjusted at annual rates Seasonally adjusted atannual rates
Line = 2003 2004 2003 2004 Line | 2003 2004 ‘ 2003 2004
v Il 1] v v Il I} v
Exports of goods and Exports of goods and
services 1] 1,086.2| 1,170.2| 1,099.2| 1,134.3| 1,167.6| 1,189.5| 1,189.6 services 11 1,031.8 1,076.2| 1,095.4] 1,114.8] 1,131.1] 1,120.0
Exports of goods .. 2| 7264( 8156 761.3| 790.3| 8122 8334 8265 Exports of goods ™. 21 1217 7506, 767.2| 7784 7963 7823
Foods, feeds, and beverages.... 3 55.0 55.6 58.8 56.5 55.8 54.2 56.1 Foods, feeds, and beverages.... 3 49.1 49.0 44.8 41.8 445 47.2
Industrial supplies and Industrial supplies and
materials... 4 1683 197.4| 1729| 187.0| 1956| 201.8| 2052 materials.. 41 1647 166.6| 1723{ 1753 1752 1719
Durable goo 5 573 67.0 58,7 64.0 66.6 68.1 69.2 5 55.8 56.0 57.9 58.4 57.6 57.1
Nondurable goo 6| 111.0 1304| 1142} 1230| 129.0| 1336| 136.0 6{ 109.1 1108 1147 1171} 1179, 1150
Capital goods, except
QUIOMORIVE......vvece e 7| 2936| 3286| 3133 3233 3289| 3342| 3281 automotive .. 7| 3006 3225| 3326 337.6| 3427! 3354
Civilian aircraft, engines, and Civilian a|rcraft englnes “and
parts... 8 46.7 50.1 51.3 499, 47.7 51.9 510 Pans ..o 8 415 449 43.2 412 440 427
Compuiers penpherals “and : Computers, peripherals, and
parts .. 9 39.9 422 427 420 418 431 419 parts?. LA DUPPOSUVUU FPUPPIORTSPRN OUIPPRRPURRTS PRURURROORN INNVOOPTORPIN FOPROON
Other ... .| 10| 207.0f 2363 2193| 2315. 2394| 2391 235.2 Other... . 10] 2145 229.7| 2430 2508 2502 2450
Automotive vehicles, englnes Autornotive vehlcles englnes
and parts .....ccooeerveeierrnene 1" 80.7 87.9 824 83.6: 85.5 924 90.3 and pars ... 11 79.4 81.0 82.0 83.7 90.2 87.8
Consumer goods, except Consumer goods, except
automotive 12 89.9 101.7 937 97.9 102.2 1026| 1042 automotive .. 12 90.2 93.6 97.7 101.8 101.6| 103.0
Durable goo 13 46.1 529 49.2 49.8 53.0 54.4 54.4 Durable goods 13 459 489 487 52.8 54.1 538
Nondurable goor 14 439 48.8 445 48.1 492 48.1 498 Nondurable goo 14 443 447 48.0 438.0 475 492
ther ... 15 389 443 40.1 420 442 483 427 Other......coorvvmnenne 15 38.0 38.9 39.9 414 45.1 394
Exports of services' .. .| 16| 3198| 3547 337.9| 3441 3554 3561 363.1 Exports of services 16; 309.9 3254| 3281 3362 3346 3374
Transfers under U.S. mlhtary Transfers under U.S. military
agency sales contracts......... | 17 119 133 12.9 12.7 14.4 13.1 129 agency sales contracts . 17 122 13.1 12.9 145 13.2 12.8
Travel.....occe..e 18 64.5 76.4 72.3 721 76.3 76.9 80.2 Travel ............... 18 63.6 70.5 69.8 72.6 732 75.4
Passenger fares 19 157 185 17.2 17.8 184 18.3 19.4 Passenger fares 19 135 143 141 14.8: 143 146
Other transportation ..... 20 31.8 37.8 34.2 36.3 375 38.2 391 Other transportation.. 20 304 327 341 352" 350 347
Royalties and license fe 21 482 51.9 49.9 50.9 51.0 52.4 53.2 Royalties and license 21 457 471 47.6 47.3 484 48.7
Other pnvale services .. 22| 134.0| 1432| 1379 1405| 1437 1436| 1450 Other private services 221 1323 135.9] 137.6| 1397 1388 1394
Other ... 23 136 13.7 135 13.9 139 13.6 13.3 Other.... 23 125 12.2 12.4 125 12.3 12.2
|mp°n5 of goods and Residual... 240 -1 -19) 37| 51 48| 41
services.. e | 241 1,544.3| 1,779.6 16020 1,681.2| 1,758.9| 1,801.2; 1,877.1 Imports of goods and |
Imports of goods‘ ...................... 25| 1,2820| 1,488.8| 13264 1,399.2| 1470.1| 1,506.9| 1,579.1 SEIVICeS oo 25| 1,550.3 1,6045| 1,6455| 1,695.1, 1,7143 1,751.9
Foods, feeds, and beverages.... | 26 55.8 61. 58.5 60.2 62. 60. 64.1 Imports of goods '...............c....... 26| 1,307.3 1,353.21 1,394.1| 1,437.4| 1,454.9| 14974
Industrial supplies and Foods, feeds, and beverages.... | 27 54. 56.8 57.1 582 56.6 58.1
materials, except petroleum Industrial supplies and |
and products 27 1743 2237, 1783| 1956 221.2| 237.6| 2405 materials, except petroleum !
Durable goods .. 28 837 11941 89.4 995 118.1| 127.4| 1313 and products..... 28| 1741 177.1] 1841 1996, 2104| 207.7
Nondurable goods 29 905 1046 889 96.0| 1031 1101 1091 Durable goods . 29 88.3 91.3 958| 105.5 ‘ 113 1140
Petroleum and products ... 300 1331 181.5| 1344, 1624| 1642| 1795 2198 Nondurable goods 30 858 85.8 88.3 941, 992 937
Capital goods, except Petroleum and products 31 129.3! 1329 1443] 1305° 131.2| 1467
AULOMOKIVE ... veeoerereerrrenens 31 295.8 3422 3108: 3210 340.7| 350.9| 3563 Capital goods, except i
Civilian aircraft, engines, and automotive ... 32| 3205, 338.1| 3489, 3730, 3854| 3925
parts . 32 241 243 26.3 216 244 24.2 27.0 Civilian aucraﬂ engmes ‘and .
Computers, perip parts 33 228 245 20.0 225 220 243
parts. 33 76.5 88.1 805 82.7 87.7 91.3 90.8 Computers, peripheral
Other ... .| 34 1952 2298| 2039 216.7| 228.6| 2355| 2384 parts? B4 [RURVIS DT Vv
Automotive vehicles, englnes Other.... 35 2014 210.0f 2226| 2354 2417 2437
and parts .. e | 35 2102 228.0 217.8 2221 228.4 231.3 2301 Automotive vehicles, engines, !
Consumer goods except and pars ... 36 208.6 2151 2182 2235 2253 2224
automotive 36 334.0 37141 3475 3582 3747 364.8 386.5 Consumer goods, except
Durable goods .. 37| 1710 19.7| 1825 1878| 1984| 1921 2084 automotive 371 3409 354.6| 362.8) 380.1| 3705 3919
Nondurable goods 38 163.0| 1744 1651: 1704| 1763 1727 1781 Durable goods . 38 1774 189.4| 1947| 2058| 1997 2159
Other .. 39 78.8 80.5 791 79.8 78.4 81.9 81.9 Nondurable goods 39 163.5: 165.3 168.3| 1746] 171.0; 1764
Imports of services . 40| 2623| 2008| 2756| 2820 268.8| 294.4] 207.9 Other 404 783, 781 777|755 785 777
Direct defense expen 4 25.1 27.6 27.3 27.2 27.7 27.8 27.8 Imports of services' | 41 2433, 251.7| 252.4| 258.9| 260.7 256.8
L C— 42 56.6 63.6 60.4 60.9 63.6 64.5 65.5 Direct defense expenditures . 42 205 21.4 20.2 208 203 19.2
Passenger fares 43 21.0 225 223 21.3 223 228 235 Travel 43 525 54.3 52.6 56.1 56.0 54.0
Other transportation . 44 44.8 52.0 46.2 511 50.7 51.9 54.2 Passenger fares 44 179 183 187 19.5 20.0 19.6
Royalties and license fees 45 20.0 226 212 21.2 223 249 220 Other transportation. 45 416 411 446 438 44.0 449
Other private services .. 46 86.3 936 89.6 9.5 93.5 937 959 Royalties and license fees 46 19.0 20.0 19.8 207 23.0 20.1
Other 47 85 88 8.6 8.7 8.8 8.81 8.9 Other private service 47 84.2 87.7 89.1 905 90.1 92.0
Addenda: : ; Other.... 48 8.0 8.0 7.9 8.0 7.9 738
Exports of durable goods ........ | 48| 497.1| 55861 5237| 5417| 5562 5733 5633  Fesidual.. 9 19 291 41 -89 -105 82
Exports of nondurable goods ... | 49| 2293, 257.0: 2376 248.6| 256.0| 2601 2632 Addenda:
Exports of agriculturat goods2 50 60.9 62.2 65.2 63.6 62.8 605 618 Exports of durable goods.......... 501 5008 527.6| 5419 5530 566.7] 553.5
Exports of nonagricultural . Exports of nondurable goods.... | 51| 221.2 2236| 2261 2266 2309, 2297
goods 51| 6655| 7534| 6960| 7266 7494 7728 7647 Exports of agricultural goods®.. | 52 53.8 531 49.7 47.2 49.8 52.5
Imports of durable goods.. 52| 8002| 9262 840.0| 8703, 9248| 9427: 967.0 Exports of nonagricultural
Imports of nondurable goods.... | 53| 481.8] 5626  4864| 5288| 5453| 5642 6121 53| 6679 698.0, 7191 7339| 7488| 7315
Imports of nonpetroleum goods | 54| 1,1489| 1,307.3: 1,192.0| 1,236.8| 1,305.9| 1,327.3! 1,359.3 Imports of durable goods. .| 54| 8343 8731 8964| 9453| 960.8| 9830
: : Imports of nondurable goods.... | 55| 4732 480.8| 4982\ 4947, 4972| 5167
1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Government, are Imports of nonpetroleum goods | 56| 1,177.6 12200 1,2489| 1309.5| 1,3268| 13488

included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.
2. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable nonau-

tomotive consumer goods.
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1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Government, are
included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods to services.

2. The quantity index for computers can be used to accurately measure the real growth of this component. However,
because computers exhibit rapid changes in prices relative to other prices in the economy, the chained-dollar estimates
should not be used to measure the component’s relative importance or its contribution to the growth rate of more aggregate
series; accurate estimates of these contributions are shown in table 4.2.2. and real growth rates are shown in table 4.2.1.

3. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondurable nonau-

tomotive consumer goods.

Note. Chained (2000} doliar series are calculated as the product of the chain-type quantity index and the 2000 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights
of more than ane period, the corresponding chained-dollar estimates are usually not additive. For exports and for imports, the
residual line is the difference between the aggregate line and the sum of the most detailed lines.
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5. Saving and Investment

Table 5.1. Saving and Investment Table 5.3.1. Percent Change From Preceding Period in Real Private Fixed
[Billions of dollars] Investment by Type
- [Percent]
Seasonally adjusted at annual rates
Line| 2003 2004 2003 2004 Seasonally adjusted at annual rates
v | i " W Line | 2003 2004 2003 2004
Gross savin 1] 1,487.7 .. 1,621.7 1,568.3| 1,616.3( 1,601.5 . v I ’ I ‘ [l v
Net saving .......... 2 2476 213.3| 241.2| 1036 i ivod i
Net private saving 3 5015 5924| 6020| 4832 N Private fl).(ed investment..... 1 5.1 10.0 10.5 45 139 [ 8.8 67
Personal saving ... 4 1111 868 113.4 426 Nonr 2 33 103 11.0 4.2 125 | 13.0 10.3
Undistributed corp: Structures..............ccooeeiieenee, 3 -5.6 1.0 7.9 ~76 6.9° =11 -4.1
profits with inventory Commercial and health care. 4 -7.0 -08 -6.3 -9.1 213 -18] -140
valuation and capital Manufacturing............cooevuuenee 51 147 —4.9 —4.1 -16.8; -142 25.4 =30
consumption adjustments. 5 4804 | 5057 489.5| 4407 Power and communication.... 6] -19.9 -89 714| -134| -37.0] -209 -26
Undistributed profits ......... 6 317.5| 3025| 3039| 2555 Mining exploration, shafts,
Inventory valuation and wells......... 7 2341 18.5 13.7 6.7 20.0 9.5 18.8
adjustment.................... 70 141 -243| -37.0| -47.8| -378|....... Other structures!. 8 -2.7 2.2 2.3 ~-7.0 16.8 1.6 -10
Capital consumption .
adustment............ . 8| 1608| 239.4 1872| 2402| 2333 2230] 212 E“,‘;‘,’;:',':;;}o‘;"p“,:;’e';gﬁg o B4 134 1200 80 M2 975 149
Wage accruals fess equipment and software... | 10|  12.0| 161 163 164 141 75 175
disbursements. 9 Computers and perlpheral |
Net government saving 10 11| 330 264! 315 65| 265 207| 487
Federal ... u 12 47| 123 93| 168 8.7 68| 199
State and local. 12 e T o1 92| 143, 150 221| 127 1.1 01
Consumption of fixed capital 13| 1,353.9| 1,406.9| 1,374.2| 1,355.0; 1,375.2| 1,497.9| 1,399.5 Industrial equipment .| 14 0.1 5.0 -45 6.6 2.1 277 5.8
Private 14. 1,1359| 1,177.9| 1,153.8| 1,132.4| 1,148.1{ 1,266.8| 1,164.0 Transportation equipment..... | 15 =31 1.2 11.9] -15.0 26.1 38.1 19.7
Domestic business .. 15 ‘ 9426| 966.9 955.01 936.4| 948.8] 1,021.8| 960.8 Other equipment®........c...... 16 5.4 16.2 16.5 8.3 16.1 226 11.8
Households and Inslltutlons 16 1933| 2109 198.8 196.0 199.4 2451 203.2 i i
Government. | 170 2181| 2290) 204| 2226 2070| 2314| 235  esidential Iy 88 85 96 50 165 16 03
18 90.2 93.1 90.7 916 928 934 945 Structures . 18 8.8 9.4 9.5 4.9 16.7 15 0.1
| 19| 1278| 1360| 1207 1310| 1343| 1377 1410 Permanent site. l9) l05) 102)  216. 67 80| 27) 33
Single family 20 11.3 114 248 71 8.9 3.0 -29
Gross d°"‘eS"° ) Muitifamily.... 21 35 23| -44 28 9.8 02| -78
'a"c"ces;:‘tet':;ncszg':fgns Other structures®. 22 6.2 83l 72 21| 305 -04 6.1
3 N
and net lending, NIPAs... | 20| 1,513.3|......... | 1,634.6| 1,631.3| 1,672.8| 1,691.9 ............ Equipment ... 23 92| M1 1277 N8 37 91 87
Gross domestic investment .......... 211 2,0242( 2301.7| 2,121.2| 2,188.3| 2,302.9| 23256 2,389.8 Addenda: ;
Gross private domestic Private fixed investment in
investment .. .| 22} 1,665.8| 1922.4| 1758.8| 1,819.7] 1,920.7| 1,947.0] 2,002.2 SHUCIUIES......cvvvrrreceincnen 24 37 6.8 9.0 0.9 13.7 0.7 -11
Gross governm .| 23} 3585 379.3] 3624 3686 3822 3787| 3877 Private fixed investment in
Capital account transactions equipment and software ....... 25 6.4 13.3 12.0 8.1 14.1 174 14.9
[ 24 3 [ 1.2 1.4 11 1.3 Private fixed investment in new
! structures®... | 26 28 5.6 12.8 0.9 6.7 1.7 -19
.| 25 -487.8| -558.4| —631.2' —635.0]... Nonresidential structures...... | 27, =56 0.9 78 -76 6.8 -1.2 4.2
Statlstlcal discrepancy ...... 26 12.8 63.0 564  90.4.. Residential structures............ 28 8.1 8.1 15.6 5.5 6.7 31 0.7
Addenda: : . L - " ) . .
: ; 1. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational struc-
gmss private sawtng : ‘gg 1'@5‘3 1'124‘9 1 ‘351'; 1':1720'1 tures, net purcr?ases o¥used sgrudures, and brokers’ commissio%s%n the sale of structures.
ross government saving -1235| -1566| -1347) -1485 2, Excludes software “embedded” or bundled, in computers and other equipment.
Federal ........ 29 —2885) 2995 -287.2| -290.7 3. Includes communication equipment, ronmedical instruments, medical equipment and instruments, photocopy and
State and local. 30 e | 18501 1428\ 1525|  142.2|.........  related equipment, and office and accounting equipment.
Net domestic investment . 31| 6703 8948| 7470 8333 927.7| 827.7| 9903 4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery,
Gross saving as a percentage : service industry machinery, and electrical equipment not elsewhere classified.
of gross national income... | 32 5, 143 13.7 13.9 13,6 | 5. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, and brokers’
Net saving as a percentage of commissions on the sale of residential structures.
gross national income....... 33 120 22 19 2.1 08| 6. Excludes net purchases of used structures and brokers' commissions on the sale of structures.

1. Consists of capital transfers and the acquisition and disposal of nonproduced nonﬂnanmal assets.
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Table 5.3.2. Contributions to Percent Change in Real Private Fixed

Investment by Type
Seasonally adjusted at annual rates
Line | 2003 2004 2003 2004
I\ | I n I\

Percent cﬁéhge atannual rate; ‘
Private fixed investment .... 1 5.1 10.0 105 45 139 8.8 6.7

Percentage points at annual '

rates: |
Nonresidential 2 221 6.74 7.20 273 8.1 8.21 6.59
Structures 3| -0.98 0.15 122 -1.19 107| -016; -0.61
Commercial and health care 4/ 052/ -006; -042, -060 124 011} -092
Manufacturing..........co.ccoeeeerns 5 ~015; -0.04{ -003( -0.15| -0.12 017| -0.02
Power and communication ... 6| -083| -0.22 130| -035| -103| -048| -005

Mining exploration, shafts,

and wells ... 0.43 0.39 0.29 0.14 0.42 0.21 0.42

Other structure

Equipment and software
Information processing
equipment and software... | 10 3.00 4.08 411 401, 3.67 1.92 4.24
Computers and peripheral
equipment .
Software?
Other?.... ) . . ; . .
Industrial equipment... 14 0.01 042| -0.36 0.52 0.17 2.03 0.47
Transportation equipment.
Other equipment®.................

16 043 123] 131 066 1321 178 098

Residential ... 17 2.86 3.28 3.34 1.75 5.76 0.59 0.09
Structures 18 282. 323 3.28 1.70 5.74 0.55 0.05
Permanent site .. 19 203 214 4.25 1.43 1.99 060 -0.73
Single family .. 20 1.95 2.09 434 137 1.78 080 -057

Multitamily ...... 21 0.07 0.05| -0.09 0.06 021,  000| -0.16

Other structures 22 079 110, -097 0.27 375] -0.05 0.79
Equipment 23 0.04 0.05 0.06 0.05 0.02 0.04 0.04
Addenda: :
Private fixed investment in |
SHUCIUIES ovvvvv v 24 1.83 3.38 450 0.50 681, 038 -056
Private fixed investment in :
equipment and software........ 25 3.23 6.64 6.03 397 7.06 8.41 7.24

Private fixed investment in new
structures®.
Nonresidenti
Residential structures.... L

1. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational struc-
tures, net purchases of used structures, and brokers’ commissions on the sale of structures.

2. Excludes software “embedded,” or bundled, in computers and other equipment.

3. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and
related equipment, and office and accounting equipment.

4, Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and ilfield machinery,
service industry machinery, and electrical equipment not elsewhere classified.

5. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, and brokers'
commissions on the sale of residential structures.

6. Excludes net purchases of used structures and brokers' commissions on the sale of structures.

26 129 2.53 5.61 0.45 3.13 077| -084
271 -0.98 0.14 121 -119 106 =017 -0.62
28 227 238 4.40 1.64 209 094 -022
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Table 5.3.3. Real Private Fixed Investment by Type, Quantity Indexes
[Index numbers, 2000=100]

i Seasonally adjusted
L

Line | 2003 2004 2003 2004

v | 1l 1} v

96.924 | 106.636 | 101.412| 102529 | 105.913 | 108.170| 109.932
90.157| 99.477| 94.235| 95.204| 98.041| 101.075| 103.588

Private fixed investment.....
Nonresidential..............

1
2
3
4| 74227| 73.597| 73538 71.796| 75.348| 75.006| 72.238
5
6

Structures 75.810( 76.541| 77.406; 75.886| 77.171| 76.958| 76.149
Commercial and he:

Manufacturing............oe.cceeee, 41256 39.231] 41.163 39.318| 37.839| 40.038| 39.730
Power and communication.... 79.852] 72.744| 84585 81600, 72699 68565| 68.110
Mining exploration, shafts,

and wells 106.863 | 126.642 | 117.689 | 119.605 125.188| 128.066 | 133.709
Other structures

7
8! 78.553| 80.292{ 79.285| 77.869 80.959| 81.272| 81.067
9

Equipment and software........ 95,679 | 108.454 | 100.735| 102.699| 106.157 | 110.524| 114.436
Information processing
equipment and software... | 10| 105.291| 122.292 | 112,621 116.982| 120.907 | 123.101| 128.177
Computers and peripheral

equipment.. .| 111151298 191.176 | 171.109 173.806 | 184.318( 193.210 | 213.369
12| 97197 109.192 | 101.347 105.355| 107.579 | 109.374| 114.462
13| 94409 107.889| 100.200 105.333| 108.535| 108.828| 108.858
14| 86.411| 90.741| 85923 87.305; 87.752| 93.289| 94.616
15| 75618| 84.116, 79.468 76298 80.847| 87643 91676

p
Transportation equipment.

Other equipment* .. 16| 99.963| 115.145| 106.143 108.274 | 112.402| 118.280| 121.623
Residential 17114392 125.214| 119.916 121.400 | 126.122 | 126.628 | 126.708
Structures 18| 114.426| 125.225| 119.939| 121.396 | 126.168 | 126.645 | 126.692
Permanent sit 191 115,579 | 127.374 | 123.160 | 125.180 127.898 | 128.752| 127.667

Single family .. 20| 115.795| 128.658 [ 124.222| 126.382| 129.101| 130.047 | 129.102
Multifamily.. 21 113685 116.235| 113.946 | 114.747 | 117.456 | 117.517 | 115.218
Other structures | 22 112649} 121.947| 114.981| 115571 123,534 | 123.421| 125.260
Equipment .............occcevccrinennns 23 1122401 124.745| 118.530| 121.900 123.005 | 125.711 | 128.364
Addenda:
Private fixed investment in '
SITUCIUIES ... 24| 98.345| 105.004 | 102.240 102.480| 105.817| 106.012| 105.707
Private fixed investment in
equipment and software ....... 25| 95.814| 108.587| 100.880 102.855| 106.294 | 110.649 | 114.551
Private fixed investment in new
structures®......... oo 26| 96.308) 101.698| 100.145| 100.373: 102.019| 102.445| 101.956
Nonresidential structures.. 27| 75950! 76.644| 77.537| 76.014 77.278| 77.051| 76.233
Residential structures.......... 28| 112.870| 121.996| 118.507 | 120.115 122.073| 123.013 | 122.782

1. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational struc-
tures, net purchases of used structures, and brokers’ commissions on the sale of structures.

2. Excludes software “embedded," or bundled, in computers and other equipment.

3. includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and
related equipment, and office and accounting equipment.

4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and cilfield machinery,
service industry machinery, and electrical equipment not elsewhere classified.

5. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, and brokers’
cammissions on the sale of residential structures.

6. Excludes net purchases of used structures and brokers' commissions on the sale of structures.
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Table 5.3.4. Price Indexes for Private Fixed Investment by Type
[Index numbers, 2000=100]

Table 5.3.5. Private Fixed Investment by Type

[Billions of dollars]

D-39

[ [ Seasonally adjusted Seasonally adjusted at annual rates
Line | 2003 2004 2003 2004 Line | 2003 2004 2003 2004
‘ \% | I n ‘ \Y \Y | I il v
| [
Private fixed investment ... 1’ 102.435 | 104.958| 103.101] 103.618 | 104.709 105.482J 106.024 Private fixed investment..... 1] 1,667.0) 1,879.3' 1,755.2| 1,783.5| 1,861.7| 1,915.4| 1,956.6
Nonresidential 2' 98.546 99.336| 98.729| 98.793| 99.220| 99.449 99.880 Nonresidential. 2| 1,0947| 1,217.6| 1,146.3| 1,158.8 1,198.5, 1,238.5| 1,274.7
Structures ... 31 110.176 | 115.543 | 110.633| 111.926 | 113.984| 116.677 ; 119.585 Structures.... . 3| 261.6| 277.0| 268.2| 2660 2755 281.2| 285.2
Commercial and health care 41109279 | 114.730| 110.250 111.436| 113,585 115.927| 117.974 Commercial and health care. 41 1116 11641 115, 11000 117.7) 1196 1172
Manufacturing............cccevveree 5| 108.466 | 113.631| 109.194 | 110.371} 112.497 | 114.814| 116.840 Manufacturing.........c..o..ccvcees 5 14.2 14.2 14.3 138 13.5 14.6 14.8
Power and communication ... 6| 107.935| 115.716| 108.932( 110.582| 114.409| 117.479' 120.395 Power and communication.... 6 40.3 393 431 422 389 317 384
Mining exploration, shafts, ) Mining exploration, shafts,
and wells ......... 7| 122504 125.526| 119.664 121.300| 121.461 125956 | 133.388 and wells 7 356 433 38.3 395 414 439 485
Other structures'. . 8| 109.106 | 114.069| 109.998| 111.088 | 112.995. 115.160 | 117.031 Other structures'. .. 8 59.9 64.0 60.9 60.4 63.9 65.4 66.3
Equipment and software........ 9| 94.754| 94.400| 94.862| 94.611| 94.626| 94.256 | 94.107 Equipment and software......... 9| 8331 940.7| 878.1| 8928| 923.1| 957.3| 9896
Information processing Information processing
equipment and software... | 10| 87570| 84.662| 86.283| 85.504| 85.016| 84434 83595 equipment and software ... ;. 10| 4312 484.3| 454.7| 4685 4809| 486.3| 5013
Computers and peripheral Computers and peripheral
equipment .| 11| 62100 57.117} 60.053| 59.030| 58.015 56.548| 54.876 equipment oM 953  110.8| 1045| 104.4| 1088| 1111 191
Software? 121 06.862| 94.814| 95.459| 95.229| 94.929. 94.921| 94.178 Software?. 12| 165.8| 182.4| 1705 1768| 180.0| 1829  190.0
Other?...... 13| 94763| 93.175| 94.348| 93.613| 93.189| 92.952| 92946 Others...... 13- 1700 191.0| 1797 1874| 1922 1922 1923
Industrial equipment.... 14| 101.641| 104.150( 101.950 | 102.970' 103.750 | 104.515| 105.367 Industrial equipment.... 14 139.8| 1505 139.5| 1431 1450, 1562 158.7
Transportation equipmel 15| 104.064 | 109.577 | 109.654 | 108.754 | 110.286| 108.675 109.594 Transportation equipme 15) 1266 148.01 140.0 1345 1432 1530, 1614
Other equipment? 16 103.305 | 104.445| 103.386 | 103.221 | 104.371 104.840 | 105.348 Other equipment* 16| 1355  157.8| 144.0| 1466| 1539| 1627 168.1
Residential 17| 111.951 | 118.258 | 113.675| 115.178 | 117.710, 119.674| 120.470 Residential 17| 5723 6617 609.0| 624.6( 6632 677.0/ 681.9
18| 112,202 | 118.656 | 113.972 | 115.511" 118.093 | 120,104 | 120.917 18 564.3| 653.0| 6006 6161 6546 6683 6731
19| 112.911| 120.134 | 114.633| 116.381 119.304| 121,768 123.084 Permanent site. 19| 3459| 4055| 3740| 386.0| 4043] 4154 4163
20| 113.270 | 120.490 | 114.972| 116.725| 119.657 | 122.128| 123.448 Single family 20| 3106| 3671 3382 3493| 3658 3761| 3774
211 109.951| 116.690| 111.346| 113.044| 115.883 118.276| 119.555 Muttifamil 21 35.3 383 359 367 385 39.3 38.9
Other structures®. 22| 111.123| 116.341| 112,962 114,160 | 116.194| 117.493| 117.516 Other structures®. .| 22| 2184) 2476| 2266 230.1| 2504| 25289| 2568
Equipment...........ccoooeccccnnrnnens 23| 96.804| 94.224| 95.757| 95148  94.629| 93.658| 93.462 Equipment ..., 23 8.0 8.7 8.4 8.5 8.6 8.7 8.8
Addenda: Addenda:
Private fixed investmentin ! Private fixed investment in
structures 24| 111563 | 117.667| 112.920' 114.382 | 116.803| 119.020 | 120.463 structures. 24| 8259| 9300 868.8| 8821 930.1| 9495| 9582
Private fixed investm Private fixed i
equipment and software....... 25| 94770 94395 94867, 94.612| 94.623| 94.247| 94.098 equipment and software ....... 25| 8411 9493| 8865 901.4| 931.6| 9659| 9984
Private fixed investment in new | . Private fixed investment in new
structures® .| 26, 111407 | 117.931 | 112704 | 114.275| 116.881 | 119.357 | 121.212 structures®...........c....... .| 26| 7480 8360| 7867| 7994| 8311| 8522 8613
Nonresidential structures...... | 27| 110.2121 115.621| 110.6761 111.979| 114.055| 116.761 119.688 Nonresidential structures. 271 261.3] 2766, 2678, 2657, 6 2751 2808 2848
Residential structures.......... | 28| 112.003' 119.1311 113.753 115.463| 118.343| 120.702 | 122.014 Residential structures 28| 4867 559.4‘ 518.8‘ 533.8L 556.0| 571.4| 5766

1. Consists primarily of religious, educational, vocational, lodging, railreads, farm, and amusement and recreational struc-

tures, net purchases of used structures, and brokers’ commissions on the sale of structures.

2. Excludes software “embedded,” or bundied, in computers and other equipment.
3. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and
related equipment, and office and accounting equipment.
4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and ilfield machinery,
service industry machinery, and electrical equipment not elsewhere classified.
5. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, and brokers’
commissions on the sale of residential structures.
6. Excludes net purchases of used structures and brokers’ commissions on the sale of structures.
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1. Consists primarily of religious, educational, vocational, lodging, railroads, farm, and amusement and recreational struc-

tures, net purchases of used structures, and brokers' commissions on the sale of structures.

2. Excludes software “embedded,” or bundled, in computers and other equipment.
3. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and

related equipment, and office and accounting equipment.

4. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery,
service industry machinery, and electrical equipment not elsewhere classified.
5. Consists primarity of manufactured homes, improvements, dormitories, net purchases of used structures, and brokers’
commissions on the sale of residential structures.
6. Excludes net purchases of used structures and brokers' commissions on the sale of structures.
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Table 5.3.6. Real Private Fixed Investment by Type, Chained Dollars
[Billions of chained (2000) dollars]

National Data

February 2005

Table 5.6.5B8. Change in Private Inventories by Industry
[Billions of dollars]

[ Seasonally adjusted at annual rates ) Seasénally adjusted at annual rates
y ad)
Line | 2003 2004 2003 2004 Line | 2003 2004 2003 2004
W Colon Tow | B v | I 1 v
Private fixed investment ..... 1] 1,627.3; 1,790.4| 1,702.7; 1,721.4| 1,778.3| 1,816.1 ‘ 1,845.7 Ch_ange in private e
Nonresidential . 2| 1,1108| 1,2256) 1,361.0| 1,1730| 12079 12453| 12763 imventories. o2y &1 35) k2] 590, 316) 455
297| 2124| 2377 2417 2410: 2385 | TAM i -~ 2/ 03] -07 -08 10| -24/ 02| -10

Structures . | 3] 2374 - : - - 01 . Mining, utilities, and construction.. | 3 0.2 00| 38| -52{ -20 55 17
Commercial e.) 40 1021) 1012 1012 988) 10381 1032] 994 ypnfacryring............ 4| -154 68| -135 32 96 72 7.0
Manufacturing.............cee.eoce 5, 131 125 131 125 12.0 12.7] 126 Durable goods industries......... 51 113 36 19 Y 6.0 8.9 25
Power and communication .... 6! 374 34.0 39.6 38.2 34.0 321 | 319 Nondurable gOOdS industries ... [} 41 3.1 ~11.6 54 3.6 -1.0 44
Mining expioration, shafts, Wholesale trade... | 7] -03| 248! 38| 88| 22| 353 338

and wells ... -l 70 2900 344l 3200 325 30 348 363 T pyable goods .| 8l 03| 205 96l 114 67| 281 262
Other structures wo| 8] 549 561 554) 544} 566| 568 566 Nondurable goods industries.... | 9 0.0 43] 58] -23 45 72 76

Equipment and software........ 9, 8792 9966| 9256 943.7| 9755| 1,0156| 10515  Retailltrade ... | 10 13.0 9.1 9.5 256 302 -204 0.8

Information processing : Motor vehicle and parts dealers | 11 6.1 1.0 -0.8 17.9 164 -222 -8.1
equipment and software.... © 10| 4924 571.9| 5266] 547.0| 5654| 5756, 5994 Food and beverage stores ........ 12 -05 0.9 ~2.3 0.3 1.8 -0.1 1.7
Computers and periphera | General merchandise stores.. 13 07 25 33 3.0 2.8 0.3 40

e | I JEUVRVOURR FUPVIOTUOTOR INPPONTPOIN OV NUPTIORRI POV Other retail stores ... . 14 6.7 46 93 44 92 1.6 33
120 1712 1924| 1785 1856 189.5| 1927| 201.6 Other industries .. 15 1.0 31 08 28 23 42 33
18] 1794| 2050| 190.4| 2002| 2062| 2068| 2069  Addenda:
pme Co14 137.6 144.5 136.8 139.0 139.7 1485 1506 o M or i ; 42 4 1
Tansporitonequpren | 15| 121 1083\ 17e 1227 1300 o s URGEEESmENEs- 81 4R gl g8l 88 P4 %3 %
Other equipment® 16 131.2 1511 139.3 1421 147.5 155.2 159.6 Nondurable goods industries | 18 1.8 133 =114 5.0 11.6 155 21.0
Residential b7 511.2) 5596, 5359| 5425) 563.6| 5659) 5663 Nonfarm industries . 19 -15 437 4.5 35.2 61.4 31.8 465

Structures | 18| 5030| 550.4| 5272 5336| 5546 5567 5569 Nonfarm change

Permanent site 19| 3063| 337.6| 3264| 3318) 3390 3413, 3384 Noﬁlaurren‘ o s 20| 19| 971 317 820, 1192| 738 1133
Single famil 20| 2742, 3046 2941 299.3| 3057| 3079| 3057
Msﬁif?amirlgl.).l 21| 321; 328 322 324 332 332 326 adjustment? ~| 21| -183, 534: 272 468 -57.8) 420 -668

Other structures® . 1220 1966| 2128, 2006| 2017| 2156 2154| 2186 Wholesale trade... 2i 03| 248 38 88| 212, 363) 338

Equipment 23 8.3 9.2 87 9.0 9.1 93 94 Merchant wholesale trade..... 23 1.5 215 42 76 16.5 315 30.5

) : : . g : . y y Durable goods industries.. | 24 11 18.6 9.5 10.4 15.3 2486 243
Residual ......... e | 24 -149 ‘ -294| -206| -23.3| -254; -295; 400 Nondurable goods
Addenda: INGUSEIES ..vv..crereerernes 25 0.4 29 -5.3 -28 13 6.9 6.2

Private fixed investment in Nonmerchant wholesale
StUCIUrES......cconvvierrriciiee 25, 7403| 7904, 7696, 7714) 7965 7980' 7957 {rade 26 -1.8 3.2 -0.4 1.2 46 38| 3.3

Private fixed investment in - N 1
equipment and software....... | 26| 887.5) 1,0058| 9344| 9527| 9845| 1,0249) 10610 1. This series is derived from the Census Bureau series “current cost inventories”

Private fixed investment in new 2. The Inventory valuation adjustment {IVA) shown in this table differs from the IVA that adjusts business incomes. The IVA
SHUCIUIES ..o 27\ 6714 7090 6982 699.7| 711.2| 71421 7108  in this table reflects the mix of methods (such as first-in, first-out and last-in, first-out) underlying inventories derived primarily
Nonresidential structures 28| 23741 2392 2420 2373} 24121 2405 2380  from Census Bureau statistics (see footnote 1). This mix differs from that underlying business income derived primarily from
Residential structures.... 29| 4348, 4697 \ 456,3| 462.4| 470.0| 4736 4727  Internal Revenue Service statistics.

It

1. Consists primarily of religious, educational, vocational, lodging, railrcads, farm, and amusement and recreational struc-
tures, net purchases of used structures, and brokers’ commissions on the sale of structures.

2. The quantity index for computers can be used to accurately measure the real growth rate of this component. However,
because computers exhibit rapid changes in prices refative to other prices in the economy, the chained-dollar estimates should
not be used to measure the component’s relative importance or its contribution to the growth rate of more aggregate series;
accurate estimates of these contributions are shown in table 5.3.2 and real growth rates are shown in table 5.3.1.

3. Excludes software “embedded.” or bundied, in computers and cther equipment.

4. Includes communication equipment, nonmedical instruments, medical equipment and instruments, photocopy and
related equipment, and office and accounting equipment.

5. Consists primarily of furniture and fixtures, agricultural machinery, construction machinery, mining and oilfield machinery,
service industry machinery, and electrical equipment not elsewhere classified.

6. Consists primarily of manufactured homes, improvements, dormitories, net purchases of used structures, and brokers’

Nore. Estimates in this table are based on the North American Industry Classification System (NAICS).

Table 5.6.6B. Real Change in Private Inventories by Industry, Chained Dollars
[Billions of chained (2000} dollars]

commissions on the sale of residential structures. :
7. Excludes net purchases of used structures and brokers' commissions on the sale of structures. Seaﬁs?rially ad]us‘fd at annual rates
Nore, Chained {2000) dollar series are calculated as the product of the chain-type quantity index and the 2000 current-dol ar L 2003 2004 2003 | 2004
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of ne | 00
more than one period, the corresponding chained-dollar estimates are usually not additive. The residual line is the difference r* —
between the first line and the sum of the most detailed lines. v I n v
Change in private |
inventories. L1 08| s3] ss ‘ 400 611, 35| 458
Farm 2i Q3 36 35 5.1 30 38 2.7
Mining, utilities, and construction.. 3 0.3 -0.1 35 -45 -1.7 45 1.3
Manufacturing 4] -152 63| -~131 30 91 7.0 6.2
Durable goods industries........... 5 -114 35 -1.8 22 59 78 2.3
Nondurable goods industries ... 6 -39 28| -109 5.0 33 06 37
Wholesale trade 7 0.0 233 4.0 85 20.0 33.2 31.3
Durable goods industries ......... | 8 \ -0.3 19.9 97 1.1 16.4 27.2 251
Nondurable goods industries ... 9 03 3.8 -5.2 -2.0 4.0 6.6 6.7
Retail trade .............ccoommrivernieenns 10 13.1 9.1 9.4 25.6 29.9| -20.1 0.9
Motor vehicle and parts dealers ; 11 6.2 1.1 -0.9 18.7 171 -23.1 -8.2
Food and beverage stores........ | 12 04 0.8 =21 03 1.6 ~0.1 1.5
General merchandise stores..... ¢ 13 0.7 25 33 3.0 27 03 8
Other retail stores 14 67 45 9.2 43 8.9 1.6 32
Other industries .. 15 1.0 3.1 08 28 2.3 4.1 33
Residual 16 -03 0.2 -0.5 -1.6 24 24 0.4
Addenda:
Change in private inventories ... | 17 -08 45.3 8.6 40.0 61.1 345 45.8
Durable goods industries....... 18 04 29.3 149 313 46.8 15.6 237
Nondurable goods industrie 19 -1.1 16.8 -55 9.8 16.1 18.9 223
Nonfarm industries . .20 -1 41.7 48 345 58.8 30.4 433
Wholesale trade.. 21 0.0 23.3 4.0 85 20.0 332 31.3
Merchant whole: | 22 1.8 20.3 43 74, 157 29.7 284
Durable goods industries.. | 23 11 18.1 96 10.3 \ 15.0 237 23.2
Nondurable goods
industries.................. 24| o7| 27| 7| 25l 12| 4] 55
Nonmerchant wholesale |
trade oo | 25 -1.8 30 -0.3 12 l 44 35 29

Note. Estimates in this table are based on the North American Industry Classification System (NAICS).

Chained (2000) dollar series for real change in private inventories are calculated as the period-to-period change in
chained-dollar end-of-period inventories. Quarterly changes in end-of-period inventories are stated at annual rates. Because
the formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar esti-
mates are usually not additive. The residual line is the difference between the first line and the sum of the most detailed lines.
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Table 5.7.5B. Private Inventories and Domestic Final Sales by Industry
[Bitlions of dollars]

Seasonally adjusted quarterly totals

Line | 2008 { 2004
\% | I n \%

Private inventories ... 1°1,5525| 1,606.0| 1,645.8] 1,660.1| 1,690.3
Farm ' 2| 1520 1754 1786| 1634 1626
Mining, utilities, and construction..................cceumeeennee 3 52.3 53.9 554 57.9 61.6
Manufacturing 4| 4420 4521 463.7| 4786 4878
Durable goods industries 5| 2576 2635| 2686| 277.0| 2814
Nondurable goods industries. 6| 1844| 1886| 195.0| 201.6| 2064
Wholesale trade 7; 3577| 3666| 3764( 389.0| 4014
Durable goods industries....... 8| 2030 2095 2164 227.3| 2362
Nondurable goods industries. 9| 1547| 1574 160.0; 1617| 1653
Retail trade . 10| 4352] 4438| 4563} 4539) 457.3

Motor vehicle and parts dealers 1 1435, 1483| 153.8| 149.2| 1484

Food and beverage stores..... 12 356 35.8 370 36.8 375

General merchandise stores . 13 67.1 68.1 69.3 69.4 70.7

Other retail stores 14| 180.0] 1916 1963| 1985| 2008

Other INAUSIAES .....cvvocecr e e ssren 15| 1133 1143¢ 1154 1172 1196
Addenda:

Private inventories 16| 1,552.5| 1,606.0| 1,645.8( 1,660.1" 1,680.3
Durable goods industries....... 17| 6925 711.8f 7337| 7500. 7639
Nondurable goods industries. 18 8599, 8942 9120 9101 926.4

Nonfarm industries 19| 1,400.4| 1,430.6| 1,467.2| 1,496.7| 1527.7

Wholesale trade 20| 357.7| 3666 376.4) 380.0( 4014
Merchant wholesale trade . 21 3086 316.2| 323.9| 3340 3446

Durable goods industries 22| 1767| 1826| 1889 1985 206.7

Nondurable goods industries. 23| 1319} 1336| 1350( 1354° 1379
Nonmerchant wholesale trade... 24 49.1 50.4 52.5 55.1 56.9
Final sales of d ic business? 25 7235| 7339 745.1| 757.8| 766.6
Flnal sales of goods and structures of

d business? 26| 397.8| 403.0| 409.7| 417.9( 4219

Ratios of private inventories to final sales of
domestic business:

Private inventories to final sales.... 27 215 2.19 2.21 2.19 220

Nonfarm inventories to final sales 28 1.94 1.95 1.97 197 199

Nonfarm inventories to fina! sales of g
SHTUCIUTES. c.cov et e 29 352 3.55 3.58 358 3862

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories calcufated from current-dollar
inventories in this table is not the current-dollar change in private inventories component of GDP. The former is the difference
between two inventory stocks, each valued at its respective end-of-quarter prices. The latter is the change in the physical
volume of inventories valued at average prices of the quarter. In addition, changes calculated from this table are at quarterly
rates, whereas, the change in private inventories is stated at annual rates.

2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product less gross
value added of households and institutions and of general government, and it includes a small amount of final sales by farm

and by government enterprises.

Not. Estimates in this table are based on the North American Industry Classification System {NAICS).

Table 5.7.9B. Implicit Price Deflators for Private Inventories by Industry
[Index numbers, 2000=100]

Seasonally adjusted

Line | 2003 2004
v | ] n v

1( 103.505| 106.362 | 107.905! 108.231 | 109.388

2| 121.492 | 138.741 | 140.419: 127.550 | 126.263

3| 109.532( 115.478 119.907 | 122.395| 129.344

41102741 104.904 | 107.030 | 110.031: 111.742

51 100.390 | 102.914 [ 104.314 | 106.756 . 108.201

6| 106.295 | 107.928 | 111.119 | 114.946 | 117.054

Wholesale trade 7| 102.907 | 104.828{ 106.120 | 107.173| 108.263
Durable goods industries 8| 99.034| 100.851 | 102.176 | 103.967 | 105.006

Nendurable goods industries. 91 108.666 | 110.741| 111.984 . 111.932| 113.096

Retail trade 10| 99.902| 100.400 | 101.517 | 102.123 | 102.826

Motor vehicle and parts dealers 11] 95331 095515 96.427| 97.020| 97.808

Food and beverage stores..... 12| 108.6931 108.989 | 111.247 | 110.947 - 111.589

General merchandise stores . 13( 101.992} 102.371| 103.034| 103.139 | 103.546

Other retail stores.............. 14| 101.134| 101.965| 103.208; 104.159 | 104.907

Other industries .........cocccewrvvnnn. 151 100.004 | 100.275| 100.736 101.367 | 102.730
Addenda:

Private inventories 16| 103.505 106.362 | 107.905 | 108.231 | 109.388
Durable goods industries 17| 98.839| 100.468 | 101.878 | 103.570 | 104.648
Nondurable goods industries. 18| 107.615| 111.554] 113.215 | 112.319| 113.545

Nontarm industries 191 101.862| 103.407 { 104.938 | 106.465 | 107.844

Wholesale trade .. 20| 102.907 | 104.828 | 106.1201 107.173 | 108.263
Merchant wholesale trade . 21| 102.961| 104.861 | 106.035. 106.732 | 107.679

Durable goods industries... 221 99.210| 101.084 | 102.433 | 104.304 | 105.383
Nondurablegoodsinduslries. 23| 108.691| 110.636 | 111.545| 110.437 | 111.178
Nonmerchant wholesale trade... 241 102,584 | 104.631| 106.662 | 109.930| 111.909

1. Implicit price deflators are as of the end of the quarter and are consistent with inventory stocks.
Nore. Estimates in this table are based on the North American Industry Classification System (NAICS).
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Table 5.7.6B. Real Private Inventories and Real Domestic Final Sales

by Industry, Chained Dollars
[Bitlions of chained (2000} dollars]

Seasonally adjusted quarterly totals

Line | 2003 2004
v | ] 1] [\

Private inventories ... 11 1,499.9| 1,509.9| 1,525.2| 1,533.8( 1,545.3
Farm 2| 1251 1264| 1272 1281 1288
Mining, utilities, and CONSIUCHON......ccvccivrrvvmecrsrmereeeres 3 478 46.6 462 47.3 47.7
Manufacturing ... 4| 4302| 4309 4332 4350, 4365
Durable goods industries 5| 2566 26611 2575 2595, 260.
Nondurable goods industries . 6 1735| 1747 1755; 1754| 1763
Wholesale trade 71 3475| 349.7| 3547| 363.0| 3708
Durable goods industries 8| 2050 207.7| 211.8| 218.6{ 2249
Nondurable goods industries . 91 1423| 141.8| 1428| 1445 1462
Retail trade 10| 435.6| 4420 4495, 4445| 4447

Motor vehicle and parts dealers 1 1506| 155.2| 159.5| 153.7| 1517

Food and beverage stores . 12 327 32.8 33.2 33.2 336

General merchandise stores.. 13 65.8 66.5 67.2 67.3 68.3

Other retail stores 14 186.9 187.9 190.2 190.6 1914

Other industries 15| 1133| 114.0| 1146 1156 1164
Residual 16 0.3 0.2 -0.5 0.0 -0.1
Addenda:

Private inventories ............. 17| 1,499.9| 1,509.9| 1,525.2| 1,533.8] 15453
Durable goods industries 18| 700.7| 7085 7202 7241 730.0
Nondurable goods industries . 19 7991| 8015 8056| 8103 8159

Nonfarm industries 20( 1,374.8| 1,383.5] 1,398.2| 1,4058| 1,416.6

Wholesale trade 211 3475| 349.7{ 354.7| 3630 3708
Merchant wholesale trade 22| 299.7| 301.5] 3055| 3129 3200

Durable goods industries 23| 1781| 180.7| 184.4| 1903 1961
Nondurable goods industries. 24" 121.4] 1208| 121.0] 1226 1240
Nonmerchant wholesale trade... 25 478 481 49.2 50.1 50.8
Final sales of domestic business?. 26 6187, 6245, 628.7| 637.8| 643.0
Final sales of goods and structures of
domestic business?.. 27| 387.3| 390.8| 393.5| 4014 4035
Ratios of private inventories to flnal sales of

domestic business:

Private inventories to final sales ... 28 242 242 243 240 240
Nonfarm inventories to final sales.. 29 222 222 2.22 220 2.20
Nonfarm inventories to final sales of |

structures... 30 355 354 3.50 351

3.55 ‘

1. Inventories are as of the end of the quarter. The quarter-to-quarter changes calculated from this table are at quarterly
rates, whereas the change in private inventories component of GDP is stated at annual rates.
2, Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product less gross
value added of households and institutions and of general government, and it includes a small amount of final sales by farm

and by government enterprises.

Nore. Estimates in this table are based on the North American Industry Classification System (NAICS).
Chained (2000} dollar inventory series are calculated to ensure that the chained (2000) dollar change in inventories for
2000 equats the current-dollar change in inventories for 2000 and that the average of the 1999 and 2000 end-of-year chain-

weighted and fixed-weighted inventories are equal.
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6. Income and Employment by Industry

National Data

February 2005

Table 6.1D. National Income Without Capital Consumption Adjustment by Industry

[Billions of dollars]

Seasonally adjusted at annual rates
Line| 2003 2004 2003 2004

v ! Il 1l \%
7National income without capital consumption adjustment .. 1 9,647.7 9,744.7 9,883.2 9,908.5
Domestic industries......................... 2 9,560.6 9,671.2 9,847.0 9,870.4
Private industries.......... 3 8,363.9 8,455.9 8,626.4; 8,640.8
Agriculture, forestry, fishing, and hunting..... 4 80.5 765 79.4 74.3
Mining 5 9.7 100.3 105.6 107.5
8= 6 162.9 164.4 185.1 164.8
Construction 7 4885 492.0 504.5 516.0
Manufacturing ......... 8 1,158.2 1,145.9 1177.3 1,193.2
Durable goods..... 9 666.0 656.8 679.5 7021
Nondurable goods. 10 4922 489.2 4977 4911
Wholesale trade ... 11 580.9 583.0 597.4 611.9
Retail trade.........oo......uue.. . 12 735.0 740.2 743.4 7325
Transportation and warehousing... 13 267.3 269.2 277.4 2744
Information ...............c... 14 3130 \ 311.9 340.1 3474
Finance, insurance, real estate, rental, and leasing 15 1,790.2 1,846.8 1,874.2 1,829.9
Professional and business services' ........ . 16 12489 12712 1,281.7 1,306.5
Educational services, health care, and social assistance............ 17 8434 853.2 869.2 870.9
Arts, entertainment, recreation, accommodation, and food services.. 18 346.2 350.3 356.2 354.6
Other services, except government 19 2492 251.0 2547 256.9
Government .. 20 1,196.7 1,215.2 1,220.6 1,229.6
Rest of the world 21 87.2 735 36.1 38.2

1. Consists of professional, scientific, and technical services; management of companies and enterprises; and administrative and waste management services.

Nore. Estimates in this table are based on the 1997 North American Industry Classification System (NAICS).

Table 6.16D. Corporate Profits by Industry

[Billions of dollars]

Seasonally adjusted at annual rates
Line| 2003 2004 2003 2004
v 1 I n v
Corporate profits with inventory valuation and capital consumption adjustments .............. 1,129.1 1,165.6 1,173.9 1,180 .
Domestic industries 913.3 960.3 988.6 929.3 ...
Financial’... 335.9 3557 347.8 279.1
Nonfinancial 577.3 604.6 640.8 650.2
Rest of the world. 215.8 205.3 185.3 188.7
Receipts from the rest of the world ......... 283.4 299.0 305.6 313.1
Less: Payments to the rest of the world 77.5 937 1203 124.5
Corporate profits with inventory valuation adjustment.. 941.9 925.4 \ 940.6 895.0 ...
DOMESHC INAUSEIIES ... ...covccer v ettt e st s 726.1 7200 755.2 706.3)....
Financial... 305.3 3137 306.4 237.6
Federal Reserve banks 17.6 18.2 18.1 19.0
Cther financial?.. 2878 295.5 288.3 2188
Nonfinancial 420.7 4064 448.8 468.7
Utiities ... 24.3 232 215 211
Manufacturing 934 81.5 94.8 105.0
Durable goods . 9.3 2.8 14.9 298
Fabricated metal products 132 11.8 121 131
Machinery . . 11 22 386 ‘ 6.7
Computer and electronic product -14.0 -17.2 -15.9 -10.5
Electrical equipment, appliances, and components...... 4.4 -8.1 -16 -5.5
Motor vehicles, bodies and trailers, and PAS ... -5.0 -05 -1.2 5.0
Other durable goods?® .........c.c...vuermimnniirenns 18.4 14.6 18.0 212
Nondurable goods...............ccoumewrrennn. 84.1 78.6 79.9 752
Food and beverage and tobacco Products..............ccoccovvreceeveioorssesnnsieions 34.2 311 279 26.4
Petroleum and coal products ...... 18.7 245 27.3 20.0
Chemical products ... - 21.3 141 13.7 14.8
Other nondurable goo N 9.8 8.9 11.0 14.0
WHOIESAIE AR ......ovecoovrreriees s e bt s . 50.1 46.0 52.2 61.1
REM@II trade. ........oovevrrcer s e 747 80.0 73.1 64.7
Transportation and WarehouSINg ............cc.cceeeuvvcneeerecseeiinieins 124 1.7 15.5 7.3
Information . -1.0 6.6 16.5 216
Other nonfinancial’ ... . 166.8 170.7 175.1 187.9
ReSEOF thE WOIID ...t et . ‘ 2158 205.3 185.3 188.7 ...

1. Consists of finance and insurance and bank and other holding companies.

2. Consists of credit intermediation and refated activities; securities, commodity contracts, and other financial investments and related activities; insurance carriers and related activities; funds, trusts, and other finan-

cial vehicles; and bank and other holding companies.

3. Consists of wood products; nonmetallic mineral products; primary metals; other transportation equipment; furniture and related products; and misceltaneous manufacturing.

4. Consists of textile mills and textile product mills; apparel; leather and allied products; paper products; printing and related support activities; and plastics and rubber products.

5. Consists of agriculture, forestry, fishing, and hunting; mining; construction; real estate and rental and leasing; professional, scientific, and technical services; administrative and waste management services;
educational services; health care and social assistance; arts, entertainment, and recreation; accommodation and food services; and other services, except government.

Nore. Estimates in this table are based on the 1997 North American Industry Classification System (NAICS).
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7. Supplemental Tables

Table 7.1. Selected Per Capita Product and Income Series in Current and Table 7.2.1B. Percent Change from Preceding Period in Real
Chained Dollars Motor Vehicle Output
[Dollars} [Percent]
- Seasonally adjusted at annual rates ‘ [ Seasonally adjusted at annual rates
Line} 2003 2004 2003 2004 Line | 2003 J 2004 2003 2004
v I ‘ T v v | I n v
Current doliars: ) I ! Motor vehicle output ...... 1 42 56 298] 88| -152] 104 280
Gross domestic product ... 1] 37,805| 39,898| 38570| 39,173 39,713| 40,144| 40,556 Auto output ... . 2 -7.7 07| -221 8.0 -9.0 16.3 6.9
Gross national product . 21 37995 38,869 | 39424 39,837 40273|....... Truck output .. 3 16 8.0 17.8 92| -179 77 392
Personal income......... 3| 31476| 32,860 31,9281 32,250| 32679| 32,871| 33634 Final sales of domestic product.| 4 74 6.6 51 -112 6.7 645 9.2
Blsposable personal income ... 4| 28,034| 29334( 28474| 28813 29,168 29325, 30,026 Personal consumption
ersonal consumption
expenditures 5| 26663] 28,002 27,086| 27521| 27.778| 28142| 28562 ;"ﬂf;‘ﬂt‘:rreshwlw-- g gg g? 3 :g-g ‘gg :1"28 _gl
Durable goods ... 6| 3266 3387 3323 3334| 3323 3421| 3470 Ty venicles 33 s1l TZosl ee 12l iea|  as
Nondurable goo 7] 7559) 8085 7700; 79101 8021 8111 8295 i - : - ‘ - -
SOrVICeS ..o v 8| 15838| 16,530| 16,062| 16,278 16,433 16,609 16,797 'gumlt;iveil(c'?:sg‘ g 8l 154 33l oesl  ssl a4l wal -1z
Chained (2000) dollars: Net purchases of used autos
Gross domestic product ... 9| 35,6661 36867 36208 36526| 36740| 37,005 37,196 and used light trucks.........{ 9 09 47 673 -218| -283° 1011 8.0
Gross national product . 101 35846 |............ 36491 36,762| 36,856( 37,125|...... Used autos ... 10 -1 15 5271 -270 263 1064 128
Eisposable personal income .... ( 11| 26,570| 27,208| 26,862| 26964 27,088| 27,148| 27,630 Used light trucl !
ersonal consumption tilty vehicl 1| -08| 79| 27| -168] -301| 962 35
expendiures. 12| 25270| 25973| 25552 25755| 25797| 26.053| 26,283 iy vehicles)
Private fixed investment. 12 29 15.7 9.0 ~3.2 5.0 72.0 18.7
Durable good 13| 3541 3.746| 3661, 3672 3661 3800f 3,852 New motor vehick 13 05 121 239 82 16 550 118
Nondurabls goo M| g2 782y 1364 7468\ 1454 TE0| 7607 g enieias ulo %3 Y9l T aa ol 33l w09
Services ... 15 14499| 14761| 14,567 14654 14717 14783 14884 i Bl T3l ieal sl Y Tasl asl e
Population (mtdperlod thousands) . ‘ 291 073 293 951 292217 292,872 | 293,540 294,315, 295,077 ulfigit trucks (inciuding ) : ( : . ’
‘ ’ o utility vehicles) .. 16 30 114 2230 -152 88| 683 -119
Other....couccciivenns 17 41 336 545 309 -84 733 52.5
Net purchases of used autos |
and used light trucks.........| 18 -5.2 56 51.2| -165| -128 26.9 06
Used autos .. 19 3.1 38 3211 207 538 17.7 26.0
Used light trucks. (|nc|ud|ng !
utility vehicles) ............... 20 =72 75 729, -125 180! 363| -213
Gross government
35.6 -4.7 41.6
305 -37.2 89.7

Foreign.. 20|
Used? .. 41 ..
Addenda: |
Final sales of motor vehicles to }
domestic purchasers ............. .42 [ 48| 59" 01 -68' 30 405 68

Private fixed investment in new

autos and new light trucks ..... 43 -13 8.3 184 -144 -0.2 514 43
Domestic output of new autos2..| 44 -7.6 -22| -16.0 -33| -188 243 0.0
Sales of imported new autos®...| 45 ‘ -38 33 -7.5 4.0 10.4 -5.4 29.8

1. Consists of used light trucks only.
2. Gonsists of final sales and change in private inventories of new autos assembled in the United States.
3. Consists of personal consumption expenditures, private fixed investment, and gross government investmant.
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Table 7.2.3B. Real Motor Vehicle Output, Quantity Indexes
[Index numbers, 2000=100]
N } éeasonally ;djusted
Line [ 2003 2004 \ 2003 2004
‘ v I i v
 Motor vehiéiéomput | 1] 110849 117,053 114.894] 117.344] 112.620 | 115.444 | 122.803
Auto output.... 2] 90589 91.227; 89.002, 90.723| 88.609| 92.012. 93.565
Truck output.... 3| 125.264 135.317‘ 133.197 | 136.160 | 129.616 | 132.049 143.444
Final sales of domestic product 4| 112.554 | 119.961  116.751 | 113.326 | 111.392 126.161‘ 128.965
Personal consumption .
expenditures 5] 119.262' 122,663 | 122.213 | 119.571 | 117.586 | 126.426 ' 127.071
New motor vehicles 6| 128.769| 131.518| 129.367 | 128.602| 129.653 | 133.973; 133.842
7| 97.523| 97.636:@ 96.309| 98610 98.984| 93. 831‘ 99.120
Light trucks |
utility vehicles)............... 8| 158.129 163.368‘ 160.432 | 156.795 | 158.481 | 171.716 166.480
Net purchases of used autos
and used light trucks ......... 9 101.191| 105.948 109.027 | 102.525| 94.351 | 112.360 | 114.555
Used autos 10| 93876| 95243 98.566| 91.094| 84.411[ 101.175  104.294
Used fight trucks (lncludlng .
utility vehicles) 11| 110.008 | 118.743 | 121.569 | 116.185| 106.236 | 125.734 | 126.814
Private fixed investment .. 12| 82.945| 95985 88.326| 87.619; 88.702| 101.584 | 106.037
New motor vehicles 13| 875701 98.124| 94.361| 92.356| 91979} 102.625! 105.535
Autos .. 14| 85.332. 89519| 89.976| 86.801| 84.395| 90. 300 96.582
Trucks. .| 15| 89.047| 103.696| 97.229| 95.969| 96.892| 110.579| 111.344
Light trucks (including ‘
utility vehicles) 16| 93.868| 104.297 100.822| 96.758| 98.819( 112.558 | 109.050
Other ..o .1 17| 75681 101.143| 86.979| 93.037| 91.029 | 104.447 116.059
Net purchases of used autos
and used lighttrucks ........ | 18| 94.332° 99.639| 103.837| 99.248| 95.899| 101.782| 101.628
Used autos \ 19| 88558, 91.938: 95.073| 89.731| 88.397( 92.0689| 97.554
Used light trucks (mcludlng ‘ '
utility vehicles})... i 20| 100.858 | 108.378 | 113.780| 110.059; 104.405 112.807; 106.241
Gross government mvestmentl 21 97.081‘ 112.028 | 101.611 | 104.007 | 112.237 110.898’ 120.971
Autos .. .1 22] 92466, 85036 84479, 82226) 87.880| 78.228) 91.809
23| 98.842| 122176 108.095| 112.234 | 121.428 | 123.095 - 131.947
24 1. LT R
25( 119.396 | 131.146 | 124.853 | 117.092 | 123.902 149.733\ 133.856
26 125.759\ 127.848| 128.662 | 118.448 | 125.049 | 137.582| 130.314
27| 113.7131 133.733 | 121.354| 115.711| 122.688 | 159.844 ' 136.690
28| 102.801: 107.986 | 105.439 | 106.040 | 109.646 | 110.012| 106.245
291 100.009 | 99.814 | 104.208 | 99.320( 97.786 1054710\ 96.439
.| 30| 106.081) 117.590 | 106.895; 113.936 123.559| 115.093 | 117.771
Change in private inventories .... ‘
Autos ..
New
Addenda:
Final sales of motor vehicles to |
domestic purchasers ............. 42 109.332 | 115.801 | 113.002 1 111.035| 110.205 | 119.982 | 121.981
Private fixed investment in new
autos and new light trucks...... 43| B9.811 97.299| 95.677| 92.032] 91.994 | 102.040 ! 103.129
Domestic output of new autos?. | 44| 91.620;, 89.632| 91429 90.668| 86.076| 90.894 90.892
Sales of imported new autos®... | 45| 97.326| 100.577 | 96.797| 97.757| 100.210 98.835‘ 105.504

February 2005

Table 7.2.4B. Price Indexes for Motor Vehicle Output
[Index numbers, 2000=100]

Final sales of domestic product.
Personal consumption

expenditures ...

New motor vehicles

Light trucks (including
utility vehicles) ...............
Net purchases of used autos
and used light trucks
Used autos
Used light trucks (including
utility vehicles) ....

Private fixed investmen
New motor vehicles
Autos..
Trucks
Light trucks (including

utility vehicles)

Net purchases of used autos
and used light truck:
Used autos ..
Used light trucks (lncludmg

utility vehicles)

Gross government investment

Imports ..
Autos..
Trucks

oW —

@ ~NoOv

2003

96.462
95.464
96.892

96.100

96.200
96.429
96.527
96.303

95.415

94.743

96.061
101.697
96.806
96.511
96.975

95.503

| 101.987

90.570
91.133

90.016

' 100,655

103.701
102.543
104,901
102.154
101.661
102.733

2004

Seasonally adjusted

2003

2004

[\

v

95,938
94.455
96.632

95.606

94.674
95.777
95.980

95.610

91.661
91.532

91.822

107.112
97.351
95.976
98.180

96.173
104.781

84.439
84.916

83.956

102.683
98.915
103.729

105.678
103.964
107.354
103.859
103.142
104.657

96.048
94.125
96.951

95.797

94.430
95.956
96.000

95.881

90.384
89.235

91.514
107.996
97.482
95.986
98.390

97.256
102.300

83.385 l
84,162

82.621
102.386 ‘
102.260
102.407

104.205 ‘
102,898
105.545
102,928
102,343
103,506

96.266
94.500
97.095

95.914

94578 \
96.061
96.003 \

96.044 !

90.634:
88.825

91.439

107.908
97.165
95.988
97.882

96.003
104.061

82.755
83.423

82.092

102.693
100.347
103.353

104.745
103.335
106.179
103.095
102.477
103.799

951491 93815
96905 95.680°

96.094| 94.724 ‘

Il
96.347 95.036[

94.760
96.027
96.191

95.880

91.362
91.174

94.201
95,149 |
95.597

94.847

91.585
91.706

91,581
108.319
97.477
96.188
98.258

96.363
104.488

82.928
83.541

82.317
102.739
98.962
103.796

91.508

105.751
96.800
95.583
97.536

95.093
105.410

85.083
85.426

84.725

102.600
98.461
103.750

105.903
104.028
107.711

105,318
104.063
106.613
103.530
102.674

104.469| 104.998

Change in private i

Addenda:
Final sales of motor vehicles to
domestic purchasers
Private fixed investment in new
autos and new light trucks ...
Domestic output of new autos?2..

Sales of imported new autos? ... |

|

45

96.051
94.354
96.847

95.694

95.156
95.871
96.129

95.669

93.064
93.422

92.758

106.470
97.964
96.135
99.042

97.233
105.163

86.990
87.273

86.690

102,700
97.892
104.019

106.748
104.431
108.912
104.681
104.075
105.363

97.305

95.999
97.366
96.581

97.237

96.130
97.316
96.009

97.232

96.738
96586
96.830 ‘

96.031 ‘

97.562 l 96.587

96.331| 95.346
97.554  96.951
96.222| 95.626

1. Consists of used light trucks only.

2. Cansists of final sales and change in private inventories of new autos assembled in the United States.
3. Consists of personal consumption expenditures, private fixed investment, and gross government investment.
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1. Consists of used light trucks only.

2. Consists of final sales and change in private inventories of new autos assembled in the United States.
3. Consists of personal consumption expenditures, private fixed investment, and gross government investment.

97.462

96.802
97.470
96.157
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Table 7.2.5B. Motor Vehicle Output

[Billions of dollars]
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Table 7.2.6B. Real Motor Vehicle Qutput, Chained Dollars

[Billions of chained (2000} dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

Line | 2003 2004 2003 { 2004 Line 2003 2004 2003 2004
v | | I I} \Y v | —} |l [l 4
Motor vehicle output....... 1 390.2 40091 402.9 412.3| 39.1 400.7 430.6 Motor vehicle output ....... 1 4046 427.2) 4193 4283 4110 4213 4482
Auto output... . 2 1306 130.2 126.6 1295 127.4 1304 1334 Auto output ... . 2 136.9 137.8 1345 1371 1339 139.0 1414
Truck output.. 31 2596| 279.8 276.3| 2828 2687  270.3| 2972 Truck output .. . 3, 2679 289.4 2849 2912, 2772 2824| 3068
Final sales of domestic product. 4! 3834! 4065 | 39.5| 3853 3795, 4236 4375 Final sales of domestic product. 4| 3989 4252 4138 401.7| 394.8| 447.2| 4571
Personal consumption Personal consumption
expenditures ........... 5 3734 3781| 23758 368.2° 3628 3878, 3937 expenditures 5| 3882 399.3| 397.8| 389.2| 3827 4115, 4136
New motor vehicles .. 6| 266.0| 2699 2660 2647 2668| 2731| 2749 New motor vehicles . 6| 2759| 2818| 2772! 2755 2778| 287.0| 2868
A 7 97.5 97.1 958 98.1 98.6 929 98.7 A 70 10100 1014 99.8° 1021 1025 97.2| 1027
Light trucks (including Light trucks (including ]
utility vehicles).. 8/ 1685} 1728| 170.2| 1667| 1682 1802 1763 utility vehicles) ..............| 8| 175.0| 180.8{ 1775| 1735 1754 ( 190.0| 1842
Net purchases of use Net purchases of use :
and used light trucks 91 1074} 1082, 1098 1035 960 1146 1188 and used light trucks. 9| m26; 1179) 1213 11411 1050 1250 1274
Used autos 10 53.9 52.9 534 497 46.7 56.3 59.1 Used autos .. 10 56.9 578 59.8 55.2 512 61.4 63.3
Used light trucks (inclu |ng Used light trucks (lnc u lng
utility vehicles) i 535 55.3 56.4 539 49.3 58.3 59.6 utility vehicles) 1 55.7 60.1 815 58.8 §3.8 63.6 64.2
Private fixed investment 12 99.8| 121.3: 1126 1116 1134| 1268 1333 Private fixed investment. 12 98.1) 1135/ 1045 1036 1049 1201 1254
New motor vehicles .. 13| 1639| 1847 1778| 1735| 173.3| 1921| 1999 New motor vehicles .. 13| 1693 189.7| 1825 1786 1779 1985| 204.1
14 629 65.6 660! 637 62.0 65.9 70.9 14 65.2 66.4 68.7 663, 645 69.0 738
15| 101.0f 1191 1119  1098| 111.3[ 1261 129.0 15| 1042 121.3] 1137 112.3“ 1133 1294 1303
utmty vehicles).. 16 772 86.3 844 799 81.9 92.1 91.2 16 80.8 89.8 86.8 83.3 85.1 96.9 939
Other............... 17 239 38 275 299 29.4 34.0 377 |17 234 313 269 288 281 323 359
Net purchases of used autos Net purchases of used autos
and used light trucks .1 18- 842 -634| -652; -619) -599| -653' -666 and used light trucks. .| 18] -709 -748° -780: -745| -720| -764| -76.3
Used autos ... .| 19 -322| -312| -320| -209| -295, -314. -340 Used autos .. .1 19| -353| -366| -379| -358| -352| -367| -389
Used light trucks (|nc|ud|ng Used light trucks (lncludlng
utility vehicles)............... 20| -320! -322; -333| -320| -304| -338| -326 utility vehicles) .............. 20| -355| -382 401! 388 -368| -39.8 -374
Gross government Gross government investment | 21 120 13.9 126 129 139 137 15.0
investment.. 21 121 143 12.9 13.2 143 141 154 Autos.... 22 3.2 29 29 28 3.0 27 3.1
Autos ... 22 3.1 29 29 28 30 26 34 Trucks .. 23 8.9 1.0 9.7 101 10.9 11.0i 118
Trucks... 23 89| 14 99| 104) M3} 115 123 Net exports. 24| -1002| -103.8| -1022| -1050| -107.8| -101.5 -100.9
Net exports. 241 -101.9) -107.1| -104.7| -107.7| -111.0| -105.0/ -104.8 Exports 25 31.2 343 326 30.6 324 39.1 35.0
25 32.3 36.2 34.0 32.0 341 414 373 26 154 15.6 157 145 15.3 16.8 15.9
26 15.8 16.3 16.2 15.0 15.9 17.5 16.7 27 15.8 18.6 16.9 16.1 17.0 222! 190
27 16.6 200 17.8 171 18.2 239 207 28| 13141 1380 1348| 1356 1402 1406, 1358
28 134.3 1434 138.7 139.7 1451 146.4 1422 29 694 69.3 72.3 68.9 67.9 734 ‘ 66.9
29 706 715 74.0 706 69.7 758 697 30 62.0 68.7 62.5 66.6 722 67.2 68.8
30 63.7 719 64.7 69.1 75.4 706 725 31 10.3 35 9.6 27.6 1721 237 71
3 6.9 34 6.4 27.0 166° ~23.0 =70 32 35 -2.2 15 11 0.4 27| -130
32 0.1 2.0 -16 09 03 24 -114 33 0.1 -2.8 -1.7 0.4 -6.3 3.6 -88
33 0.1 28 -17 04 6.3 3.6 -89 34 0.2 -1.8 -26 -11 —4.0 13 -35
ko) 0.2 -18 -26 -10 -4.0 1.3 -35 35 -0.1 -1.0 09 14 -23 22 -5.2
35 ~0.1 -1.0 0.9 15 -24 23 5.4 36 36 1.0 -0.1 0.6 79 -1.5 -2.9
36 0.0 0.8 0.0 05 6.7 -13 25 37 6.5 48 73 236 15.0] -233 4.1
37 6.8 54 8.0 26.1 163, -253 45 38 6.0 35 6.8 212 85| -216 56
38 6.7 42 8.1 256 101 -25.7 6.8 39 6.0 35 37 19.9 66 -17.8 54
39 6.7 43 44 241 78| -211 6.6 40 0.0 -0.1 30 13 19 -3.8 02
40 0.0 0.1 37 16 23 4.5 0.2 4 0.1 14 01 05 73 03 27
4 0o} 12} 00 0§ 62 03] -23 Residual 2| -43] -04] 14 43| 11| 54l 14
Addenda: d Addenda:
Final sales of motor vehicles to Final sales of motor vehicles to
domestic purchasers ... .| 42| 4853| 5137 5012 4930 4905 528.7 542.4 domestic purchasers ... .| 43| 4987 528.2| 5155 5065 502.7( 547.3| 5564
Private fixed investment in Private fixed investment in
autos and new light trucks...... | 43| 1401 1519 1503| 1436 1439 158.0| 1622 autos and new light trucks ... 441 1459| 1581 155.4| 1495 1495/ 165.8] 1675
Domestic output of new autos?. ' 44 98.6 96.4 97.6 97.5 92.8 97.4 97.9 Domestic output of new autos2..| 45| 101.2 930{ 101.0| 1002 95.1 1004 1004
Sales of imported new autos®... 45 78.8 81.0 786 78.7 80.9 79.3 85.1 Sales of imported new autos?® ... | 46 81.6 843 812 82.0 84.0 ‘ 829 88.5

1. Consists of used light trucks only.

2. Consists of final sales and change in private inventories of new autos assembled in the United States.
3. Consists of personal consumption expenditures, private fixed investment, and gross government investment.
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1. Consists of used light trucks only.

2. Consists of final sales and change in private inventories of new autos assembled in the United States.
3. Consists of personal consumption expenditures, private fixed investment, and gross government investment.
Nore. Chained (2000) dollar series are calculated as the product of the chain-type guantity index and the 2000 current-

dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights
of more than one period, the corresponding chained-dollar estimates are usually not additive.
ence between the first line and the sum of the most detailed lines, excluding the lines in the addenda.

he residual line is the differ-
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B. Other NIPA and NIPA-Related Tables

February 2005

Table B.1 presents the most recent estimates of personal income and its components and the disposition of personal
income. These estimates were released on January 31, 2005.

Table B.1. Personal Income and Its Disposition

[Billions of dollars; monthly estimates seasonally adjusted at annual rates]

2003 2004
2003 - T -
Nov. Dec. dJan. Feb. i March April May June July ‘ Aug. Sept. Oct.” Nov.” Dec.?
Personal income 9,161.8 9,337.9| 9,375.3| 94041 94459 ‘ 9,484.9| 9,550.0( 9,603.8| 9,624.2| 9,642.6 9,700.7( 9,776.7| 9,818.1(10,179.0
Compensation of employees, received 6,289.0 6,4210| 6421.2| 6461.1| 64903 6512.4| 6,553.0] 659301 6,594.1| 6,6304 66842 6,721.1| 6,737.2| 6,765.1
Wage and salary disbursements 5,103.6 5202.4| 5197.3| 52214| 52413 52548| 5290.8| 53250 53227 53536 5396.5| 54278 54394| 54625
Private industries..... 4,205.6 4298.1| 4288.7| 43067 43240 43348/ 43656| 4,403.0: 43995 44278 44663 | 4,4961| 45053| 45253
Goods-producing in 1,007.7 10299 1,028.7| 1,0198 1,0182! 1,0189| 102821 1,038.7| 1,037.9| 1,040.0 105141 1,054.9| 10569 1,061.0
Manufacturing...........cc.... 668.8 683.8 682.7 6719 669.9 668.0 675.3 683.5 682.6 683.7 690.8 690.4 691.2 6938
Services-producing industries 3,198.0 3,268.3; 3,260.01 32869 33058 3316.0) 3337.4| 3,364.3| 3361.6| 3387.8 341481 3441.2] 3.4484| 34643
Trade, transportation, and utilities 858.6 874.7 870.0 8712 8725 8734 883.1 888.3' 8871 895.7 903.8 906.4 907.4 911.0
Other services-producing industries 2,339.4 2,393.6| 23899 24156' 24332| 2442.6| 2454.3| 24759 24745| 24921 2511.1| 25347 2541.0] 25533
GOVErNMENt.........c..rvvreernerrane 897.9 904.3 908.6 9147 917.3 920.0 925.2 922.0 923.2 925.8 930.2 931.7 934.0 937.2
Supplements to wages and salaries. .| 11855 1,2186° 1223.9| 1,230.8; 12490 12576| 12622| 1,268.0 ‘ 1271.4| 1,276.9 1,287.8| 1293.3| 12978 123027
Employer contributions for employee pension ‘
and insUrance funds ..o 808.9 835.7| 841.6| 8487| 8565  864.4| 8670 8702 8739 8775 885.7| 889.2) 8930| 8966
Employer contributions for government social
insurance 376.6 382.9 382.3 3910 3925| 3933 395.2 3978 397.4 399.3 4021 404.1 4048 406.1
Proprietors’ income with IVA and CCAdj ..o 8341 863.5 870.1 862.9 870.0 883.5 893.5 901.2 909.4 905.6 898.1 920.8 932.3 946.2
2= 141( IR 218 247\ 245 185 178 175 18.3 180 19.5 16.0 12.3 18.3 221 243
Nonfarm 8123 838.8 845.7 844.3 852.2 ‘ 866.0 8753 882.2 889.9 890.6 885.8 902.5 9103 921.9
Rental income of persons with CCAG;...........cccococvee 153.8 166.5 175.7 1741 172.6 171.8 172.0 1728 172.9 170.5 134.2 164.0 162.6 162.6
Personal income receipts on assets 13257, 13344| 13355} 13370 133881 13454 13522| 13594 13636 13721 1,381.1} 1,389.9| 16969
Personal interest income...... 932.1 939.0 9376 936.2 | 9348 938.2 9417 9451 945.8 947.2 352.6 957.9 963.3
Personal dividend income ... 393.5 395.3 397.9 4008 404.0 407.1 4106 4143 417.8 4249 4285 4319 733.6
Personal current transfer receipts 1,335.4 1,348.1  1,360.2| 1371.7| 13805, 1.3847| 1,396.6| 1400.6| 14041| 13924 1438.1| 1,419.9| 1,428.0 14428
Government social benefits to persons 1,319.3| 1331.5} 13424 1351.2] 13563 1,367.3| 1,371.3| 13748 1.363. 1,381.3] 1,390.7| 13988 14136
Old-age, survivors, disability, and health \ \
insurance benefits ... 7338 7429 751.2 754.2 764.6 7673 7727 7747 774.6 778.0 786.9 790.3 794.2 805.6
Government unemploy 52.8 522" 50.9 46.1 40.7 37.5 345 333 326 320 325 31.3 31.0 31.0
OMhBT co.oooce s rcsssse e s 519.8 5243 5294 542.0 545.9 550.5 560.1 563.2 567.5 553.2 561.9 569.1 573.7 5771
Other current transfer receipts, from business {net) 28.9 28.8 28.8 29.3 29.3 29.4 29.3 29.3 29.3 29.2 56.8 29.2 29.2 29.2
Less: Contributions for government sacial insurance 773.2 786.9 ’ 786.3 801.1 804.4 806.3 810.5 815.9 8157 819.9 826.0 830.3 8319 8346
Less: Personal current taxes..............coooeccevv v | 1,001.9 1,011.5 1,010.8| 1,003.3| 1,006 1,009.6 ‘ 1,0245, 1,032.6| 1,034.6 ! 1,039.3 1,048.1| 1,059.4) 1,063.9 1,070.4
Equals: Disposable personal income 8,159.9 8,3264| 8,364.5| 8,400.8| 8439.0 84753 85254 8571.2 853896 86033 8,652.6| 8,717.3| 8,754.2| 9,108.6
Less: P | outlay 8,049.3 82149/ 8,266.1 823094 8358.9' 8,386.6| 84004 8,484.6| 8,461.0) 85619 8,629.2| 8,696.7| 8,731.2) 8,800.6
Personal consumption expenditures 7,760.9 7,920.5| 7969.7| 8,0155| 8,067.5, 8097.7! 81083 8189.8| 8,163.3" 8259.7 8320.2| 83849 84164] 84828
Durable goods...... X 969.9 994.4 964.7 979.0 985.3 967.9 999.8 958.7 1.016.0 1,0084| 1,0132) 1,007.9| 10508
Nondurable goods X 22565 2256.6| 22999| 23121 23377, 23332| 23646 23658 23756 2.402.1| 2442.6| 2450.0| 2,450.3
Services § 4694.1| 4,718.7| 47508 4,776.4| 47747 48072| 4,8254| 4,838.8| 4,868.1 4,909.7| 492921 4958.5| 49817
Personal interest payments ' ........... 185.3 185.8 187.3 184.2 181.1 178.1 180.3 182.6 184.9 187.8 193.5 195.9 198.4 200.8
Personal current transfer payments. 103.1 108.6 109.1 109.7 110.3 1108 111.7 112.2 112.8 114.5 115.6 115.8 116.4 117.0
To government.................. 64.9 67.0 67.5 68.1 68.6 69.1 69.6 70.2 70.7 71.2 72.4 72.9 735 741
To the rest of the world (net 38.2 416 4186 417 1.7 417 421 421 421 432 432 429 429 429
Equals: Personal Saving ... vonmmiserenncnes . 108 115 984 91.4 80.1 88.7 ‘ 125.1 86.6 128.6 414 234 20.6 231 308.0
Personal saving as percentage of disposable i
p bi 1.4 13 1.2 11 0.9 1.0 1.5 1.0 1.5° 0.5 0.3 0.2 03 34
Addenda:
Disposable personal income:
Billions of chained (2000) dollars 2...........c..oevvvveeen. 7,7338 7,860.8| 7,880.1, 7,883.6) 7899.0| 79084 79438, 7956.4| 7,954.5] 79705 8,0035| 8028.2| 80480) 83828
Per capita: ‘
Current dollars 28,034 28,493 28602| 28,705| 28,815| 28918| 29,067| 29,200 29,238| 29,259 29,372 29566| 29,667 | 30,845
Chained (2000 dollars) 26,570 26,900| 26,945 26,937| 26,971| 26,984| 27,084 27,105| 27,076| 27,107 27,168 | 27,228| 27,274 28,387
Population (midperiod, thousands)? ’ 291,073 292,223 | 292,448 292,666 | 292,872 293,078 | 293,299 | 293,537 | 293,783 294,042 294,587 | 294,846 | 295,083 | 295,303
Personal consumption expenditures:
Billions of chained (2000) dollars 7,355.6 7,477.71 7,508.1| 7522.0| 7551.2) 7,556.0| 7,555.2| 7,602.4| 7559.7| 7,652.2 7,696.0| 7,7221| 7,737.4| 7.806.8
Durable goods. 1,030.6 1,068.3| 1,0983: 1083.0] 1,078.7| 1,0848| 1,0658| 1,101.2{ 1,057.1; 11248 11211 11248} 1,1187| 1,166.3
Nondurable goo 21124 2,162.1| 2,157.5 2,183.7| 21855, 2,1927| 2,186.9: 2,1923| 2,184.9| 2202.8 22255| 2235.7| 22429| 22553
Services . 4,220.3 4,258.7| 4,267.8: 42851 | 4298.7| 42914 43117 43233) 43249 43422 43655 4,377.8| 43904| 44073
Implicit price defiator, 2000= 105510 105.922 | 106.148| 106.561| 106.837) 107.169| 107.322 ‘ 107.727) 107.985| 107.939 108.111° 108.584 1 108.776 | 108.655
Personal income, current dollars...............ccouccrneens 32 0.7 0.4 03 0.4 04 0.7 06 0.2 0.2 0.2 0.8 0.4 37
Disposable personal income: :
Current dollars 42 0.7 0.5 0.4 0.5 0.4 06 0.5 0.2 0.2 0.2 07 0.4 40
Chained (2000) dollars 23 ‘ 0.7 0.2! 0.0 0.2 0.1 0.4 \ 02 0.0 02] 0.1 0.3 0.2 4.2
Personal consumption expenditures. .
Current dollars 52 6.1 08 0.6 0.6 0.6 0.4 0.1 1.0 -0.3 1.2 0.6 08: 0.4 08
Chained (2000) dollars 33 38 0.9 0.4 0.2 0.4 0.1 0.0! 06 -0.6 ﬂ 0.5 03 0.2 0.9
! R

p Preliminary.

r Revised.

CCAdj Capital consumption adjustment.

IVA Inventory valuation adjustment.

1. Consists of nonmortgage interest paid by households.

Digitized for FRASER
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2. Equals disposable personal income deflated by the implicit price deflator for personal consumption expenditures.
3. Population is the total population of the United States, including the Armed Forces overseas and the institutionalized
poputation. The monthly estimate is the average of estimates for the first of the month and the first of the following month;

the annual estimate is the average of the monthly estimates.
Source: U.S. Bureau of Economic Analysis.
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Table B.2 replaces table B.3 “Gross Domestic Product by Industry” The estimates in this table were published in
tables 1 and 6 in “Annual Industry Accounts: Revised Estimates for 2001-2003” in the January 2005 SURVEY.

Table B.2. Current-Dollar and Real Value Added by Industry for 2001-2003

Billions of dollars Billions of chained (2000) dollars ) Billions of dollars Billions of chained (2000) dollars
2001 2002 | 2003 2001 2002 2003 2001 2002 2003 2001 2002 2003
Gross d ic product 10,128.0 | 10,487.0; 11,004.0| 9,890.7 | 10,074.8  10,381.3 Federal Reserve banks, credit
. intermediation, and relatect
Private indUSHIIEs ............c.omsvrroronrors 8,869.7| 9,154.1' 9604.2| 8,6925| 88516 9,123.0 CHVIES .o 360.1| 4139 4404, 3459 3762° 3987
Securities, commodity contracts, and
Agriculture, forestry, fishing, and Insls\r’:rfégecgtrfler 170.2 151.2 168.1 ‘ 186.4 183.8 2181
PUDGNG o 979 969 1139 918 981 1035 ACIVES v 2344| 2348] 2560° 2289| 2218| 2004
Earms; prve e 231 708 848 65.6 69.9 727 Funds, trusts, and other financial ;
orestry, fishing, and related activites .... 8 261 281 263 283 3N VOINCIES oo 180| 182] 184 126| 118| 141
Mining 118.7 104.9 130.3 114.9 1124 104.6 Real estate and rental and leasing...... 1,276.6] 1,330.0| 1,3674, ‘ 1,232.61 1,239.7! 1,244
Oil and gas exiraction .. 72.5 60.4 832 777 776 653 Real estate........ . 1169.7| 12275 12607 11257 11359) 11407
Mining, except oit and ga 271 274 277|  258| 247 251 Rental and leasing services and
Support activities for mining... 191 17.1 19.4 11.6 10.9 127 lessors of intangible assets............. 106.9 102.5 106.7 106.8 1035 103.0
Utilities ... 2023 210.7 222.2 180.0 190.7 202.0|| Professional and business services....... 1,166.9( 1,190.0| 1,244.3| 1,133.4| 1,147.9| 1,188.0
CONSHUCHON ... 4695| 4794, 5013 4365|4251, d2aq| roessionalsclentific.andtechnical | o\ o sl ereql est2  7Tots
145.6 149.2 160.6 137.7 135.8 140.8
Manufacturing...... 1,341.3| 1,347.2| 1,402.3| 1,346.9| 1,378.2| 1,440.0 Computer systems design and related
Durable goods ... 7789 771.9 7980 8136 8243 8745 SEIVICES .....coormnrmeeccrccnnesirmrmrnrrreccrees 127.1 123.1 126.6 125.3 1235 129.8
Wood products 31.3 30.0 320 30.9 299 299 Miscellaneous professional, scientific,
Nonmetallic mineral p 44.9 433 433 45.2 428 434 and technical services .................... 426.2 440.6 456.1 416.1 421.9 431.2
Primary metals ............... 411 416 389 43.2 436 419 i
Fabricated metal prodcts. 1120] 1094|1122 1094 1063| 109.9 Management of companies and
Machinery..........coouvveenes 103.2 97.6 96.4 100.4 945 93.7 ENEIPFISES ........ovvvveriniiriae 177.6 178.0 1913 179.9 179.8 186.5
Computer and electronic products ...... 136.9 130.5 147.6 181.9 195.3 250.9 - .
Electrical equipment, appliances, and Admlmstratlvetand waste ag04| 2001| 3007  2744] 2867|2995
COMPONENLS ..o 492 46.1 473 485 464 489 2‘;“?99’"9“ Services ... - g - - - -
Motor vehicles, bodies and trailers, ministrative and support services... 2641 2728 2824 250.2 261.4 2726
and parts 1037|1141 1219 1046 1203| 1310 Waste management and remediation - |l 0 sl s 270
Other fransportation equipment . 692| 700| 676 652 645 601 SOIVIBES ot : - : - 9 :
Furniture and related product 30.2 30.0 28.9 29.1 28.2 27.2 | | |
Miscellaneous manufacturing 57.2 59.4 620|  553|  559|  578| Educational services, health care, and \ \
Nogdurable goods 562.5| 5753 604.4| 533.1 553.0| 566.2 social 7393 7990 8s1.2] 7001| 7266' 74658
‘ood and beverage and tobacco . :
DROGUCES v oerecrr s erserere s 167.1 1725 173.3 156.0 153.0 154.6 Educational services.......................... 85.1 91.5 94.5 791 79.2 778
Todle mills and textle productmils..| 227 223) 27) 215 207] 219} Health care and social assistance ..... g542| 7076 7567| 6210 6476|6693
Apparel and leather and afied Ambulatory health care services ...... 31| 3678 3911| 3264| 3487| 3636
products 228 247 250 227 25.0 255 Hospitals and nursing and residential :
Paper products . || 489 081 515 488 513 536 care facilties 2580, 2768| 2982| 23908] 2417] 2468
Printing and related support activities 46.9 46.0 452 453 44.2 43.2 Social assistance 58.1 530 57.3 55.9 57.9 599
Petroleum and coal products. . 334 257 382 239 315 28.1 : ’ ’ : ’ ’
Chemical products............. 1572 167.0 1815 153.1 163.3 174.0 Arts, entertainment. recreation
Plasti d rubb ducts. . . . 14 . X s g s
as1cs and rubber procucts 634 s6.2 68.0 6 636 86.1 accommodation, and food services.... 361.5 3823 396.4 3476 354.1 360.9
Wholesale trade....................ccooocoueerccnnen, 607.1 624.9 645.4 633.1 643.0 631.0 Arts, entertainment, and recreation.... 95.7 102.5 106.6 915 94.7 95.6
Performing arts, spectator sports,
Refailtrade................ccccccocniiiican 691.6 744.3 770.5 708.6 7464 788.4 museums, and related activities ..... 427 46.8 49.0 40.6 430 433
Amusements, gambling, and
Transportation and warehousing 2069| 3044| 3193 2936| 2001] 3142 (CTealon INAUSIFES .. v 530 %57} 578 508 516 523
Air transportation... 50.0 50.0 56.5 57.0 61.1 73.8 i i
Ral ansportaton: 256| 258|266 248 42| o243| Acgommodationandfoodservices...| 2638 27981 2898 2862 2%04) 2652
ater transportation .. 74 7.0 77 6.8 6.3 6.4 i inki ) ) ) ' )
Truck transportation... 933 954 072 879 879 88.0 Food services and drinking places ..... 178.3 189.4 196.6 ‘ 170.8 1715 176.0
T oo pasgenger 1541 158l 163 145 47| 1a5| Other services, except government..... 2415 2521| 2630] 253| 223.4| 2245
Pipedine transportation .. 9.2 9.7 76 8.3 8.0 77
Other transportation and support Government ..o, 1,258.3| 1,332.9| 1,399.9| 1,2122] 1230.4| 1,247.3
activities...........cooevrniniine 714 725 755 69.4 69.6 7.2
ing and StOrage ... 251 283 1, 24.4 7.1 Federal........c........... 385.7 415.8 471 3725 380.6 390.3
Warehousing and storage 1.9 2 %03 General government 3257 350.4 378.4 317.0 328.2 331.7
INEOMMANION ... . 4769| 4700| 4938  476.8| 4755 S502.4|  Covernmententerprises 600  654) 87  557|  577| 588
Publishing industries (includes software) 118.7 116.1 1209 115.7 113.6 1213||  state and local 8726 917.1 952.8 839.7 849.7 856.9
Motion picture and sound recording General government . 800.8| 8443 8769 7723| 7843| 7883
INAUSHIES cev e 33.6 36.4 412 319 33.5 35.5 Government enterprises 71.9 728 75.9 67.5 65.6 68.7
Broadcasting and telecommunications.... 2832 272.8 283.0 289.1 285.7 299.2
Information and data processing ! . i
BBIVICES 1 vvoorse st eesesets e esseeessens i 415 447 48,6 402 425 461 Not allocated by industry® .......c.ooocconnies [nrnnvvcccrioons | ornnsveeeininns ‘ -16.3 -13.6 =237
Finance, in§umnce, real estate, rental, | Addenda: .
and leasing - 20592) 21482 22503 20054 20333 2098.6| Private goods-producing industries®.......... 20275, 2,0281] 21478 1991.0| 2,0133| 2,069.0
Finance and insurance 7826 818.2 8829 7728 793.8| 856.3| Private services-producing industries®....... 68422 7,1260| 74563: 6,701.6| 68379 70537

1. Chained (2000) dollar series are calculated as the product of the chain-type quanmy index and the 2000 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses
weights of mare than one period, the corresponding chained-dollar estimates are usually not additive. The value of not
allocated by industry reflects the difference between the first line and the sum of the most detailed lines, as well as the
differences in source data used to estimate GDP. by industry and the expenditures measure of real GDP.

2. Consists of agriculture, forestry, fishing, and hunting; mining; construction; and manufacturing.

3. Consists of utilities; wholesale trade; retail trade; transportation and warehousing; information; finance, insurance,
real estate, rental, and leasing; professional and business services; educational services, health care, and social assis-
tance; arts, entertainment, recreation, accommodation, and food services; and other services, except government.

Nore. Estimates in this table are based on the 1997 North American Industry Classification System (NAICS).
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C. Historical Measures

This table is derived from the “Selected NIPA Tables” that are published in this issue and from the “GDP and Other
Major NIPA Series” that was published in the August 2004 issue of the Survey oF CurrenT Business. (The changes in
prices are calculated from indexes expressed to three decimal places.)

Table C.1. GDP and Other Major NIPA Aggregates—Continues

[Quarterly estimates are seasonally adjusted at annual rates]

Billions of chained (2000) dollars P%rc:crgdciﬂgr;;eeﬂggm Chaln-ggg&r;cgolrdexes Impl|cfg°p&)c=e1%%fllators Percent change from preceding peried
i Chain-type priceindexes Implicit price deflators
Year and quarter | Gross  |Finalsales of Gross Gross  |Final sales of Gross Gross Gross Gross
. domestic domestic national domestic domestic domestic domestic domestic national Gross Gross Gross Gross
I product product product product product product purchases product product domestic domestic domestic national
product purchases product product
1959 e 2,441.3 2,442.7 2,457.4 74 6.2 20.754 20.365 20.751 20.727 1.2 1.2 12 1.2
1960 2,501.8 2,506.8 2,519.4 2.5 2.6 21.044 20.646 21.041 21.018 14 1.4 1.4 1.4
1961 2,560.0 2,566.8 2,579.3 23 24 21.281 20.865 21.278 21.255 1.1 1.1 11 1.1
1962 27152 2,708.5 2,736.9 6.1 5.5 21.572 21.139 21.569 21.547 14 1.3 14 14
1963 2,834.0 2.830.3 2,857.2 4.4 45 21.801 21.385 21.798 21777 11 1.2 11 1.1
1964 2,998.6 2,999.9 3,023.6 5.8 6.0 22.134 21.725 22.131 22111 1.5 1.6 15 1.5
1965 31911 31738 3217.3 6.4 58 22.538 22.102 22.535 22516 18 1.7 18 1.8
1966 3,399.1 3,364.8 34237 6.5 8.0 23.180 22.724 23.176 23.158 28 2.8 28 29
1967 3,484.6 3,467.6 3,510.1 2.5 341 23.897 23.389 23.893 23.874 31 2.9 31 31
1968 3,652.7 3,640.3 3,680.0 4.8 5.0 24.916 24.380 24913 24.893 43 42 43 43
1969 37654 3,753.7 3,792.0 3.1 3.1 26.153 25.580 26.149 26.127 5.0 49 5.0 5.0
1970 37719 3,787.7 3,798.2 0.2 09 27.538 26.964 27.534 27512 5.3 5.4 53 5.3
1971 3,898.6 38934 3,927.8 34 28. 28.916 28.351 28.911 28.889 50, 5.1 5.0! 5.0
1972 4,105.0 4,098.6 4,136.2 53 53 30.171 29.619 30.166 30.145 431 45 431 43
1973 43415 43159 4,3836 58 5.3 31.854 31.343 31.849 31.830 5.6 58 56 56
1974 4,319.6 4,305.5 4,367.5 0.5 -0.2 34.721 34.546 34.725 34.699 9.0 10.2 9.0 9.0
1975 4,311.2 43525 4,348.4 0.2 11 38.007 37.761 38.002 37.976 95 93 94! 9.4
1976 4,540.9 45223 4,585.3 53 39 40.202 39.938 40.196 40.175 58 58 581 5.8
1977 4,750.5 4,7216 4,800.3 46 44 42758 42.634 42.752 42731 6.4 6.8 6.4 6.4
1978 5,015.0 4,981.6 5,064.4 56 55, 45.762 45.663 45.757 45.737 7.0 741 7.0 7.0
1979 51734 5161.2 5,240.1 32 36 49.553 49.669 49.548 49.527 8.3 8.8 83! 83
1980 5,161.7 5,196.7 5,227.6 0.2 0.7 54.062 54.876 54.043 54.015 9.1 10.5 9.1 9.1
1981 5291.7 5,265.1 5,349.7 25 1.3 59.128 59.896 59.119 59.095 94 9.1 9.4 94
1982 5,189.3 52334 5,249.7 -1.9 -0.6 62,738 63.296 62.726 62.699 6.1 57 6.1 6.1
1983 54238 5,454.0 54825 45 42 65.214 65.515 65.207 65.184 39 35 4.0 4.0
1984 58136 5,739.2 5,869.3 72 5.2 67.664 67.822 67.655 67.631 3.8 35 38 3.8
1985 6,053.7 6,042.1 6,093.4 41 5.3 69.724 69.760 69.713 69.695 3.0 29 30 31
1986 6,263.6 6,271.8 6,290.6 35 38 71.269 71.338 71.250 71.227 22 23 22 2.2
1987 6,475.1 6,457.2 6,500.9 34 30 73.204 73.527 73.196 73.181 27 31 27 27
1988 6,742.7 6,734.5 6,775.2 41 43 75.706 76.043 75.694 75.679 34 34 34 34
1989 6,981.4 6,962.2 7,015.4 35 34 78.569 78.934 78.556 78.549 38 38 38 38
1990 7,1125 7,108.5 7,155.2 1.9 241 81.614 82.144 81.590 81.589 39, 41 39 3.9
1991 7,100.5 7,1150 7,136.8 02 0.1 84.457 84.836 84.444 84.440 35 33 35 35
1992 7,336.6 7,3311 7,371.8 33 3.0 86.402 86.828 86.385 86.375 23 23 2.3 23
1993 75327 7,5023" 7,568.6 27 26 88.390 88.730 88.381 68.382 2.3: 2.2 23 2.3
1994 7.835.5 77778 7,864.2 4.0 34 90.265 90.583 90.259 90.262 2.1 21 2.1 2.1
1995 8,031.7 8,010.2 8,069.8 25 3.0 92.115 92.483 92.106 92.114 20 2.1 2.0 21
1996 8,328.9 8,306.5 8,365.3 37 37 93.859 94.145 93.852 93.863 191 1.8 1.9 1.9
1997 8,703.5 8,636.6 8,737.5 45 4.0 95.415 95.440 95.414 95.420 1.7, 14 1.7 1.7
1998 9,066.9 | 8,997.6 9,088.7 42 42, 96.475 96.060 96.472 96.475 111 0.6 1.1 1.1
1999 9,470.3! 9,404.0 9,504.7 45 45, 97.868 97.556 97.868 97.869 14 1.6 1.4 1.4
2000 9,817.0 9,760.5 9,855.9 37 38 100.000 100.000 100.000 100.000 22| 25 22 2.2
2001 9,890.7 9,920.9 | 9,933.6 0.8 16 102.402 101.994 102.399 102.396 24 20 24 24
2002 10,074.8 10,0632,  10,101.7 19 14 104.097 103.489 104.092 104.082 1.7 1.5 1.7 1.6
2003 10,381.3 10,379.9, 10,4339 30 31 106.003 105.571 105.998 105.992 1.8 2.0 18 1.8
2004 10,8372 10,7902 [ 44 4.0 108.281 108.118 108.220 | ..o 2.1 2.4 21| i
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SURVEY OF CURRENT BUSINESS

Table C.1. GDP and Other Major NIPA Aggregates—Continues

[Quarterly estimates are seasonally adjusted at annual rates]

Billions of chained (2000) dollars Pep'ffc”e‘;ﬂgn;?jiggm Chain-ggg&i;:&)i;dexes Impli?izl&;ic: c(i)%f]lators Percent change from preceding period
) Chain-type price ir;dexes Implicit price deflators
Year and quarter Gross  |Final sales of Gross Gross  |Final sales of Gross Gross Gross Gross

domestic domestic national domestic domestic domestic domestic domestic national Gross Gross Gross Gross

product product product product product product purchases product product domestic domestic domestic national

product purchases product product
1959: 2,392.9 2,396.9 2,408.1 79 8.1 20.680 20.296 20.704 20.680 1.8 2.1 09 0.9
2,4558 2,440.3 24711 10.9 74 20711 20.326 20.704 20.681 0.6 06 0.0 0.0
2,453.9 24711 2,470.3 -03 5.11 20.770 20.379 20.753 20.730 1.1 1.0 1.0 1.0
2,462.6 2462.3 2,479.8 14 -1.4 20.853 20.460 20.840 20.817 1.6 1.6 1.7 1.7
1960: 2,517.4 2,488.1 2,534.1 9.2 43 20.903 20.505 20.931 20.909 1.0 0.9 18 1.8
2,504.8 25115 2,5218 -20 38 20.995 20.598 21.004 20.982 1.8 18 14 14
2,508.7 2,507.9 2,526.5 06 -0.6 21.093 20.694 21.084 21.061 1.9 1.9 15 1.5
2,476.2 2,519.8 2,494.9 -5.1 1.9 21.186 20.787 21.146 21.122 18 18 12 1.2
1961: 2,491.2 2,522.0 2,510.8 24 0.4 21.210 20.807 21.192 21.169 0.5 0.4 0.9 0.9
2,538.0 2,549.1 2,556.7 7.7 4.4 21.249 20.831 21237 21.214 07 05 098 09
2,579.1 2,568.9 2,598.3 6.6 3.1 21.305 20.887 21.303 21.280 1.1 1.1 12 1.3
2,631.8 2,627.3 2,651.4 8.4 9.4 21.360 20.933 21.375 21.352 1.0 09 14 14
1962: 2,679.1 2,659.5 2,698.6 74 5.0 21.482 21.041 21.501 21.479 2.3 21 24 24
2,708.4 2,704.5 2,729.7 44 6.9 21538 21.109 21.533 21.511 1.0 1.3 06 0.6
2,733.3 2,725.6 2,754.8 3.7 32 21.596 21.163 21.585 21.564 11 1.0 1.0 1.0
2,740.0 2,7445 2,764.5 1.0 2.8 21.671 21.241 21.653 21.632 14 1.5 13 1.3
1963: 2,775.9 2,762.8 2,799.4 5.3 2.7 21.732 21.308 21.702 21.681 11 1.3 09 0.9
2,810.6 2,809.7 2,833.3 5.1 7.0 21.754 21.335 21.745 21.724 0.4 05 08 0.8
2,8635 2,859.4 2,886.6 77 7.3 21.794 21.382 21.788 21.768 07 09 08 08
2,885.8 2,889.5 2,909.6 3.1 4.3 21.923 21514 21.951 21.930 24 25 3.0 3.0
1964: 2,950.5 2,852.7 2,976.3 9.3 9.0 22.001 21.596 22.016 21.995 1.4 15 12 12
2,984.8 2,988.1 ,000.6 4.7 49 22.073 21.674 22.073 22.053 1.3 1.5 10 11
3,025.5 3,025.4 3,051.1 56 5.1 22.180 21.769 22.160 22.140 20 18 16 1.6
3,033.6 3,033.2 3,057.5 1.1 1.0 22.282 21.860 22.270 22.250 1.9 1.7 20 20
1965: 3,108.2 3,081.0 3,135.2 10.2 6.5 22.380 21.940 22.383 22.363 1.8 15 2.0 2.0
3,150.2 3,136.6 3,178.0 55 7.4 22.479 22.037 22.480 22.460 1.8 1.8 1.7 17
3,2141 3,195.5 3,240.0 8.4 77 22.578 22140 22.563 22.544 18 1.8 1.5 1.5
3291.8 3,282.4 3,315.7 10.0 11.3 2117 22.292 22.707 22.688 25 28 2.6 26
1966: 3,372.3 3,337.0 3,396.9 101 6.8 22.857 22.416 22.855 22.837 25 22 26| 2.7
3,384.0 3,352.4 3,408.7 14 19 23.071 22.629 23.048 23.029 3.8 39 3.4 34
3,406.3 3,380.2 3,430.4 2.7 34 23.293 22.831 23.291 23272 39 3.6 43, 43
34337 3,389.6 3458.9 33 1.1 23.498 23.018 23.505 23.486 36 33 37’ 37
1967: 3,464.1 3,424.2 3,489.0 36 4.1 23.611 23.109 23.612 23.593 19 1.6 18 18
3,464.3 3,460.2 3,488.5 0.0 4.3: 23.759 23.254 23.741 23.722 2.5 25 22 22
3491.8 3,477.8 3,518.5 32 2.0: 23.977 23.469 23975 23.955 37 37 4.0 4.0
3518.2 3,508.2 3,544.1 31 35. 24.242 23723 24.241 24.221 4.5 44 45 45
1968: 3,590.7 3,581.7 3,617.2 85 8.6 24.503 23979 24.506 24 487 4.4. 44 44 45
3,651.6 3,617.7 3,678.7 7.0 411 24.777 24.230 24.783 24.743 45 4.3 43 42
3,676.5 3,669.4 37044 27 581 25.017 24.483 25.008 24.988 39 42 40 4.0
3,692.0 3692.2 3719.6 1.7 25 25.367 24.826 25.362 25.342 57, 57 58 5.8
1969: 3,750.2 3,730.5 3,778.0 6.5 42; 25.622 25.062 25,626 25.605 41 39 42 4.2
3,760.9 3,748.6 3,787.7 11 20! 25.966 25.402 25.958 25.937 5.5 5.5 53 5.3
3,784.2 3,767.6 3,810.0 25 20! 26.345 25.764 26.332 26.310 6.0 58 59 5.9
3,766.3 3,768.1 3,792.1 -1.9 0.1 26.678 26.093 26.675 26.652 5.2 5.2 53 5.3
1970: 3,760.0 3,778.0 3,786.3 -07 1.1 27.051 26.474 27.056 27.034 5.7 6.0 58 5.9
3,767.1 3,771.0 3,794.3 08 -0.7 27437 26.841 27.428 27.406 5.8 5.7 56 5.6
3,800.5 3,804.6 3,827.4 3.6 38| 27.655 27.093 27.647 27.624 3.2 38 32 3.2
3,759.8 3,797.2 3,784.5 42 =081 28.009 27.449 28.004 27.982 5.2 54 5.3 53
1971: 3,864.1 3,844.7 3,893.1 116 51 28.429 27.854 28.425 28.403 6.1 6.0 6.2 6.2
3,885.9 3,871.3 3,916.4 2.3 28 28.809 28.230 28.798 28.777 55 55 5.4 5.4
3,916.7 3,905.2 3,944.4 32 35 29.097 28.539 29.089 29.069 4.1 45 4.1 41
3,927.9 3,952.5 3,957.1 1.1 4.9 29.329 28.779 29.322 29.300 3.2 34 3.2 3.2
1972: 3,997.7 4,006.9 4,028.1 7.3 5.6 29.814 29.234 29.781 29.759 6.8 6.5 6.4 6.4
4,092.1 4,073.0 41221 9.8 6.8 29.989 29.437 29.959 29.937 2.4 28 2.4 24
4,1311 4,109.6 4,163.5 3.9 386 30.264 29.728 30,250 30.229 37 4.0 39 4.0
4,198.7 4,204.8 4,231.0 6.7 9.6 30.620 30.078 30.652 30.631 4.8 48 5.4 5.4
1973: 4,305.3 4,296.4 43425 106 9.0 31.025 30.478 31.020 31.000 5.4 5.4 49 4.9
4,355.1 4,317.4 4,394.6 47 2.0 31.542 31.052 31.500 31.481 6.8 77 6.3 6.4
43319 43226 43778 -2 05 32147 31.625 32.114 32.095 7.9 76 8.0 8.0
43733 4,327.3 4,4195 39 0.4 32.703 32218 32.750 32.731 71 7.7 8.2 82
1974: 43354 43227 4,389.4 -34 ~04 33.371 33.068 33.376 33.354 8.4 11.0 7.9 78
43479 43287 4,399.1 12 06 34.110 34.007 34.162 34.137 9.2 119 9.8 97
4,305.8 43186.3 43524 -3.8 -1.1 35.164 35.045 35.166 35141 12.9 12.8 12.3 12.3
4,288.9: 4,254.5 4,329.3 -18 -56 36.240 36.062 36.218 36.188 128 121 125 125
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National Data

Table C.1. GDP and Other Major NIPA Aggregates—Continues

[Quarterly estimates are seasonally adjusted at annual rates]

February 2005

- " Percent change from Chain-type price indexes Implicit price deflators . ’
[ Billions of chained (2000) dollars preceding period 2000=100] 12000=100] Percent change from preceding period
Chain-type pricerintrirexes Implicit price deftators
Year and quarter Gross  Finalsales of Gross Gross  |Final sales of Gross Gross Gross Gross

domestic domestic national domestic domestic domestic domestic domestic national Gross Gross Gross Gross

product product product product product product purchases product product domestic domestic domestic national

product purchases product product
4,237.6 4287.8 42715 47 32 37.077 36.849 37.050 37.022 9.6 9.0 9.5 9.5
4,268.6 4,331.0 4,302.8 30 41 37.622 37.412 37.614 37.586 6.0 6.3 6.2 6.2
4,340.9 4,370.1 43777 6.9 37 38.324 38.060 38.313 38.288 77 741 76 77
4,397.8 4,421.1 44417 54 48 39.005 38.724 38.987 38.961 73 7.2 7.2 7.2
4,496.8 4,482.1 4,539.3 9.3 56 39.443 39.163 39.418 39.396 46 46 45 45
4,530.3 4,496.3 45746 30 1.3 39.866 39.595 39.840 39.818 44 45 44 44
4,552.0 4523.7 4,596.7 19 25 40.405 40.168 40.385 40.365 ; 55 59 56 56
4,584.6 4,587.1 4,630.4 29 57 41,096 40.828 41122 41.101 7.0 6.7 75 75
1977: 4,640.0 4,631.5 4,692.2 49 39 41.781 41.591 41.796 41.773 6.8 77 6.7 6.7
47311 4,705.5 4782.3 8.1 6.5 42.452 42.306 42.401 42.381 66 74 59 6.0
48158 4,755.2 4,866.4 74 43 43.036 42.950 42.917 42.899 56 6.2 5.0 5.0
48153 4,794.1 4,860.4 0.0 33 43.762 43.688 43.852 43.831 6.9 71 9.0 9.0
1978: 4,830.8 4,799.5 4,882.9 1.3 05 44.493 44.410 44.505 44.483 6.9 6.8 6.1 6.1
5,021.2 4,989.9 5,084.7 16.7 168 45.350 45.266 45.321 45.301 79 7.9 75 7.6
5,070.7 5,036.0 5118.2 40 371 46.133 46.048 46.072 46.052 741 71 6.8 6.8
5137.4 5,100.6 5191.9 54 521 47.074 46.928 47.047 47.027 8.4 79 87 8.7
1979: 51474 5,117.8 5.203.1 08 14 47.929 47.828 47.876 47.857 75 79 72 7.2
5,152.3 5117.9 5.214.9 04 0.0 49.092 49.044 49.058 49.034 10.1 10.6 10.2 10.2
5189.4 5192.3 5.263.8 29 59 50.102 50.289 50.115 50.093 85 10.5 89 8.9
5,204.7 5216.9 5.278.6 1.2 1.9 51.088 51,515 51.117 51.093 8.1 10.1 8.2 8.2
1980: 5221.3 5227.3 5.296.5 13 08 52.209 52.930 52.195 52.172 9.1 114 8.7 87
51159 5,126.2 5185.5 -7.8 -75 53.362 54.220 53.349 53.324 91 10.1 9.1 9.1
5,107.4 5,193.5 5173.0 0.7 54 54572 55.446 54.560 54.534 9.4 9.4 94 9.4
5,202.1 5,239.7 5,255.6 76 36 56.105 56.907 56.071 56.043 1.7 11.0 115 11.5
1981: 5,307.5 5261.7 5,364.5 8.4 17 57.566 58.397 57.517 57.492 10.8 10.9 10.7 108
5,266.1 52728 5,319.8 =31 08/ 58.582 59.434 58.598 58.571 72 7.3 77 77
5,329.8 5,278.5 5,386.8 49 04° 59.661 60.355 59.641 59.616 76 6.3 7.3 7.3
52634 5,247.4 5,327.3 -4.9 -2.3 60.704 61.400 60.729 60.706 72 71 75 7.5
1982: 51771 52329 5237.7 64 11, 61.563 62.213 61.555 61.530 5.8 5.4 56 55
5,204.9 5,230.5 52728 2.2 02! 62.330 62.883 62.302 62.276 5.1 4.4 4.9 49
5,185.2| 5,196.6 5,242.9 -1.5 26! 63.193 63.717 63.182 63.155 5.7 54 58 58
5,189.8 5273.3 5.245.3 0.4 6.0 63.866 64.372 63.863 63.837 43 4.2 44 44
1983: 5,253.8; 5,329.2 5,308.8 5.0 43 64.413 64.768 64.388 64.363 35 2.5 33 33
53723 5404.6 5,430.9 9.3 58 64.881 65.213 64.853 64.831 29 2.8 2.9 29
5,478.4 5,505.1 5,538.0 8.1 77 65.542 65.849 65.517 65.495 4.1 40 42 4.2
5,590.5 5577.0 5,652.4 8.4 5.3 66.020 66.231 66.012 65.991 29 2.3 31 31
1984: 5,699.8 5614.4 5,757.1 8.1 27 66.838 67.052 66.837 66.815 50 5.1 5.1 5.1
5,797.9 57175 5,855.5 71 75 67.439 67.647 67.414 67.392 36 3.6 35 35
5,854.3 5,770.2 5911.3 39 37 67.989 68.114 67.953 67.930 33 2.8 32 32
5,902.4 5,854.6 5953.2 33 6.0 68.392 68.476 68.385 68.359 24 2.1 26 26
1985: 5,956.9 5953.0 5,997.4 38 6.9 69.180 69.137 69.155 69.127 47 39 46 4.6
6,007.8 5,998.5 6,050.8 35 3.1 69.542 69.537 69.550 69.529 21 2.3 2.3 23
6,101.7 6,095.8 6,137.4 6.4 6.6 69.876 69.907 69.838 69.827 1.9 2.1 1.7 1.7
6,148.6 61212 6,188.2 31 17 70.299 70.459 70.289 70.276 24 32 2.6 2.6
1986: 6,207.4 6,184.1 6,242.5 39 42 70.660 70.851 70.652 70.635 2.1 2.2 2.1 241
6,232.0 6.230.5 6,257.3 16 3.0 71.001 70.985 71.015 70.993 19 08 2.1 2.0
6,291.7 6,317.8 6,320.1 39 57 71.455 71493 71.426 71.401 26 29 2.3 2.3
6,323.4 6,355.0 6,342.8 2.0 24 71.960 72.025 71.893 71.866 29 3.0 2.6 2.6
1987: 6,365.0 6,344.4 6,386.8 27 =07 72514 72.728 72.487 72.485 3.1 4.0 33 3.4
6,435.0 6,431.4 6,461.8 45 5.6 72.904 73.229 72.882 72.870 22 2.8 2.2 2.3
6,493.4 6,510.8 6,519.5 37 5.0 73.450 73.819 73.425 73.412 3.0 33 3.0 3.0
6,606.8 6.542.5 6,635.4 7.2 20 73.948 74.332 73.958 73.944 27 28 29 2.9
1988: 6,639.1 6,637.2 6,675.0 20 59 74.564 74.975 74.587 74.571 34 35 34 34
6,723.5 6,716.4 6,756.2 52 49 75.296 75.706 75.300 75.285 40 4.0 39 39
6,759.4 6,749.5 6,788.9 241 2.0 76.178 76.406 76.141 76.124 48 38 45 45
6,848.6 6,835.1 6.880.9 54 5.2 76.786 77.086 76712 76.700 32 36 3.0 3.1
1989: 6,918.1 6,873.3 6,950.1 441 2.3 77.588 77.937 77.580 77.566 42 45 46 46
6,963.5 6,933.6 6,993.9 2.6 36 78.342 78.764 78.324 78.316 3.9 4.3 3.9 3.9
7,013.1 7,015.3 7,046.2 29 48 78913 79.227 78.879 78.875 29 24 29 2.9
7,030.9 7,026.8 7074 1.0 0.7: 79.433 79.807 79.425 79.422 27 3.0 28 28
1990: 7,121 7,110.6 7,150.0 47 49 80.389 80.878 80.375 80.376 49 55 4.9 4.9
7,130.3 7,103.8 7,169.9 1.0 0.4 81.326 81.629 81.311 81.301 47 38 47 47
7,130.8 7,118.3 7.163.9 0.0 08, 82.053 | 82.531 82.031 82.028 36 45 36 36
70769 7,013 71371 -30 -10:  82689| 83536 82.646 82.852 31 50 30 31
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Table C.1. GDP and Other Major NIPA Aggregates

[Quarterly estimates are seasonally adjusted at annual rates]

Billions of chained (2000) dollars Pepr:::geté:izgr;%eniorgm Cham-}gg«géaznfg(;]ndexes Impll%&){;g:%ebl]lators Percent change from preceding period
[ B ) Chain-type price icit pri
! -type price indexes Implicit price deflators
Year and quarter Gross  |Finalsalesof |  Gross Gross  |Finalsalesof|  Gross Gross Gross Gross
domestic domestic national domestic | domestic domestic domestic domestic nationat Gross Gross Gross Gross
product product product | product ' product product purchases product product domestic domestic domestic national
i . i product purchases product product
- I - . I
— ] :
1991: 7,040.8 70715 7,087.0| -2.0 ‘ -17 83.662 84.197 83.626 83.623 48 32 48 48
7,086.5 71202 7,181 26 \ 28 84.194 84.533 84.165 84.164 2.6 16 26 26
7,120.7 71346 71483 19 ‘ 08 84772 85.058 84.762 84.758 2.8 25 29 29
7,154.1 71338 7,191.8 19 0.0 85.200 85.556 85.206 85.202 2.0 24 21 2.1
1992: 72282 7,239.3 7,2655. 42 6.0 85.766 86.093 85721 85.710 27 2.5 24 24
7,2979 72843 7.3345 3.9 25 86.212 86.588 86.190 86.181 21 23 22 22
7,369.5 7,360.5 7,402.6 4.0 42 86.587 87.098 86.580 86.567 1.8 24 18 18
74507 7,440.3 7,485.0 45 4.4 87.042 87.531 87.029 87.019 21 20 21 21
1993: 74597 74312 7,502.4 0.5 -0.5 87.729 88.076 87.707 87.705 3.2 25 32 32
74975 7.483.7: 7,532.8 2.0 29 88.204 88.595 88.190 88.189 2.2 2.4 22 22
75360 7,540.6 75717 2.1 3.4 88.593 88.916 88.570 88.574 1.8 15 17 18
76374 7,633.7 7,661.5 55 5.0 89.030 89.331 89.038 89.048 2.0 1.9 21 22
1994: 7,7151 76775 7,747.2 4.1 2.3 89.598 89.800 89.578 89.583 26 21 24 24
78157 7,737.2 7.8437 5.3 31 89.980 90.271 89.954 89.963 1.7 21 17 17
7,859.5 7.814.3 7,886.8 2.3 4.0 90.525 90.921 90.530 90.527 24 29 26 2.5
79516 78823 79792 48 35 90.958 91.340 90.952 90.953 19 19 ! 19 19
1995: 7973.7 7918.7 8,014.3 11 1.9 91.554 91.877 91.530 91.534 28 24 26 26
7,988.0 7,962.3 8,032.0 0.7 22 91.891 92.329 91.859 91.868 15 20 14 1.5
8,053.1 8,055.0 8,081.0 33 47 92.281 92.662 92.289 92.299 17 15 19 1.9
8,112.0 8,104.8 8,152.0 3.0 25 92734 93.065 92.733 92.743 20 18 19 1.9
1996: 8,169.2 8,175.4 82133 29 35 93.302 93.602 93.328 93.338 25 2.3 26 2.6
8,303.1 8,285.8 8,337.6 6.7 55 93615 93.897 93.659 93.671 1.3 1.3 14 14
8,372.7 8,319.9 8,402.7 34 17 94.064 94.286 93.951 93.962 1.9 1.7 13 12
8,470.6 8444.7 8,507.6 48 6.1 94.455 94.796 94.450 94.458 1.7 22 21 2.1
1997 8,536.1 8,507.3 8,566.0 3.1 3.0 94.963 95.189 95.054 95.058 22 1.7 26 26
8,665.8 8574.6 8,707.0 6.2 32 95.291 95.296 95.206 95.212 1.4 05 06 0.6
8,773.7 8,705.7 8,808.7 5.1 6.3 95.541 95.494 95.534 95.542 11 08 14 14
8,838.4 8,758.6 8,868.1 3.0 25 95.864 95.781 95.846 95.851 14 12 1.3 1.3
1998: 8,936.2 8,821.1 8,965.5 45 2.9 96.096 95.773 96.089 96.0911 1.0/ 0.0 10’ 1.0
8,995.3 8,948.7 9,022.2 27 5.9 96.284 95.881 96.249 96.254 08 05 0.7 07
9,098.9 9,038.4 9,112.2 47 4.1 96.620 96.141 96.600 96.604 14 1.1 1.5 1.5
9,237.1 9,182.2 9,255.2 6.2 6.5 96.901 96.444 96.934 96.932 12 1.3 ‘ 14 1.4
1999: 9,315.5 9,239.7 9,346.7 34 2.5 97.274 96.761 97.328 97.330 1.5} 1.3 16 17
9,392.6 9,353.7 9,429.1 34 5.0 97.701 97.317 97.674 97.675 18] 23 ‘ 14 14
9,502.2 9,453.5 9,532.7 48 4.3 98.022 97.790 98.013 98.014 1.3 20! 14 14
9,671.1 9,569.3 97104 7.3 5.0 98.475 98.356 98.432 98.433 1.9 23 1.7 1.7
2000: 9,695.6 9,668.8 9,729.0 1.0 4.2 99.292 99.275 99.317 99.311 34 381 36 36
9,847.9 9,748.4 9,885.3 6.4 33 99.780 99.714 99.745 99.741 20 1.8 17 1.7
9,836.6 9,780.4 9,867.8 0.5 13 100.241 100.283 100.259 100.262 19 2.3 21 21
9,887.7 9,844.3 9,941.6 2.1 26 100.687 100.727 100.666 100.672 1.8 18 16 1.6
I
2001: 9,875.6 9,883.2 9,913.6 -0.5 1.6 101.507 101.403 101.478 101.480 33 27 3.3 3.2
9,905.9 9,908.7 9,949.8 1.2 1.0 102.290 101.974 102252  102.248 | 31 23 31 3.1
9,871.1 9,899.9 9,887.7 -14 04 102.690 102.223 102.675 102.671 1.6 1.0 17 1.7
9,910.0 9,992.3 9,983.1 1.6 38 103.122 102.378 103.191 103.183 17 06 20 20
2002: 9,993.5 10,000.4 10,017.2 34 0.3 103.470 102.673 103.450 103.439 1.4 | 12 1.0 1.0
10,052.6 10,044.9 10,068.9 24 1.8 103.853 103.298 103.911 103.901 15 25 1.8 1.8
10,1473 10,095.2 10,142.4 2.6 2.0 104.280 103.747 . 104.243 104.232 17 1.8 13 1.3
10,1359 10,1125 10,178.4 0.7 0.7 104.786 104.237 104.752 104.743 2.0 1.8 2.0 2.0
2003: 10,184.4 10,173.3 10,220.3 19 2.4 105.490 105.180 105.500 : 105.490 2.7 37 29 29
10,287.4 10,302.5 10,330.8 41 5.2 105.780 105.287 105.799 105.791 11 04 11 11
10,4728 10,473.9 10,521.7 7.4 6.8 106.158 105.721 106.148 106.146 14 1.7 1.3 13
10,580.7 10,569.6 10,663.3 42 37 106.586 106.086 i 106.523 106.516 1.6 t.4 14: 14
2004: 10,697.5 10,655.8 10,766.7 45 33 107.314 ! 106.980 : 107.246 107.240 2.8 34 27 27
10,784.7 10,722.3 10,818.7 33 25 108.169 107.413 108.093 108.087 32 35 32 3.2
10,891.0 10,854.7 10,926.5 4.0 5.0 108.551 108.429 108.482 108.479 1.4 19 14 15
10,975.7 10,928.1 | oo 31 2.7 109.091 109.149 108.033 \ 20 2.7 20 i

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



D-52 February 2005

D. Charts

The percent changes shown are based on quarter-to-quarter changes and are expressed at seasonally adjusted annual rates.
The levels of series are also expressed at seasonally adjusted annual rates as appropriate.

SELECTED NIPA SERIES

Chained (2000) dollars

40,000 Apr Feb Dec Nov Nov  Mar Jan Mar Mar Nov 40,000
35,000- -35,000
30,000- -30,000
25,000- -25,000
20,000- -20,000
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SELECTED NIPA SERIES

Percent
Apr Feb Dec Nov Nov  Mar Jan JlyJly Nov Jly Mar Mar Nov
OF FEDERAL GOVERNMENT RECEIPTS
Personal current t
V™
40- AN
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30 0" Contributions for government social insurance
20-
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Taxes on corporate income
Taxes on production and imports
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70
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Current transfer payments
50 -
40 -
Consumption expenditures
Interest payments
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SELECTED NIPA SERIES
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SELECTED NIPA SERIES

SHARES OF NATIONAL INCOME

Wage and salary
accruals, 57.0%

Survey of Current Business

1959

Supplements to wages
salaries, 4.6%

\" Proprietors’income, 11.1%

Rental income
of persons, 3.6%

Corporate profits, 12.2%

Wage and salary
accruals, 52.7°/

interest and misc. payments, 2.1%

Other 04%  Taxes on Produc,ion and imports, 9.0%

SHARES OF GROSS DOMESTIC PRODUCT BY SECTOR 1959

Business, 80.6%

SHARES OF GROSS DOMESTIC PURCHASES

Personal consumption
expenditures, 62.7%

‘Consumption expenditures and gross investment

U.S. Bureau of Economic Analysis
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Households, 5.9%

Business, 77.0°/

Nonprofit institutions serving

households, 2.0%

General government,

Federal 6.3%

General government,
state and local 5.2%

1959

Private nonresidential
investment, 10.0%

Private residential
investment, 5.6%

Personal consumption
expenditures, 67.5°/

Federal Government*, 12.9%

State and local government*, 8.8%

Other 0 4%
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2003

Supplements to wages
and salaries, 12.2%

Proprietors’ income,
8.6%

Rental income
of persons, 1.6%

Corporate profits, 10.5%

Net interest and misc. payments,
5.6%
Taxes on Produc,'on and imports, 8.2%

2003

Households, 6.5%

Nonprofit institutions
serving households,
5.1%

General government,
Federal, 3.4%

General government,
state and local, 8.0%

2003

Private nonresidential
investment, 9.5%

Private residential
investment, 5.0%

Federal Government*:
6.5%

State and local government*, 11.5%
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SELECTED NIPA SERIES

Percent
Apr Feb Dec Nov Nov  Mar Jan JlyJly Nov
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SELECTED NIPA SERIES

Percent.
Apr Mar Nov

Feb Dec Nov Nov  Mar Jan JlyJly Nov Jly Mar

PROFIT MARGIN, DOMESTIC NONFINANCIAL CORPORATIONS

Before tax

After tax

Ratio of corporate profits per unit to cost and pro'i: per unit

Ratio Apr Feb Dec Nov Nov  Mar Jan JlyJly  Nov Jly Mar Mar Nov

INVENTORY/SALES RATIOS, CURRENT-DOLLAR’

Ratio of private nonfarm inventories to
final sales of goods and structures

Ratio of private inventories to
final sales of domestic business

Ratio of private nonfarm inventories to
final sales of domestic business

’Based on current-dollar estimates of inventories and sales

Ra‘;" Iw  peb Dec Nov Nov  Mar JanJlydly  Nov Jy Mar Mar Nov
INVENTORY/SALES RATIOS, REAL’

Ratio of private nonfarm inventories to
final sales of goods and structures

Ratio of private inventories to
final sales of domestic business

Ratio of private nonfarm inventories to
final sales of domestic business

‘Based on chained (2000) dollar estimates of inventories and sales'
iiiir
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International Data
E. Transactions Tables
Table E.1 presents estimates of U.S. international trade in goods and services that were released on February 10, 2005.

It includes preliminary estimates for December 2004 and revised estimates for January through November 2004. The
sources for the other tables in this section are noted.

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

, 2003 2004
2003 2004 - .
! Nov. | Dec. | dJan.* | Feb.r {Marchr| April* | May™ | June* | Julyr | Aug.' | Sept.t | Oct.r ' Nov.' | Dec.®
Exports of goods and Services .................occcccccuriumecerrines 1,020,503 | 1,146,137 | 90,133 90,067 | 88,739 92,383 | 95354 94,415| 96,957 93,074| 96,026 96,368 | 97,627 97,929: 97,095 100,171
Goods 713,122 | 807,584 | 63,075 62,613 61,818 65068 67,436| 66,081 68,827 64,809 67,596| 68,143 69,273| 69,314 68,111 71,109
49201 4788| 4791 4,789

Foods, feeds, and b g 55,026| 56,340 5022| 4,880, 4604| 4713| 4924 4708 4816 45391 4479 4270 ,
.| 173,043| 203556 14,642 151221 15,162 16,045| 16,741| 16,365 17,381| 16,131. 17,327| 17,009 17,451 17,958 17,635| 18,351

293,621 | 331,090 26841| 26003| 25935| 27,296| 27,767| 27,141! 28,804 | 26444| 27,823| 27,797 28,084 28,121| 27,154| 28,724
80,686 | 88222\ 6,764 6906| 6666| 6959 7228 7,140! 7.233| 6,969, 7552 7,797, 7,704{ 7,643 7527| 7,805
Consumer goods (nonfood}, except automotive. 89908 | 102,837 7979 7849| 7689 8168 8664] 8595. 8547 84521 8263| 8602 8828 8829 8790 9411
Other goods. 32,488 36,980 2930 2648 2738 2,851 3,285 3,083: 33151 2922 3505 3329 2922| 3,134 2913
Adjustments ' 11,649 -11,442| 1,103 -796 -976 =964 | -1,173 -951; -938 -1,040‘ -770 -837. -1,042 948 -920 884
Services 307,381 338,553 | 27,058| 27,454 26,921 27,315 27,918) 28,334 28,130| 28,265  28,430| 28,225; 28,354| 28,615 28,984 29,062
Travel i 64509 74663 6041 6,131 5799| 6011 6068 6247 6120| 6250 6415| 6,139: 6215 6353| 6516 6,530
Passenger fares .. 1527 1558| 1617 1544, 1556 1,584| 1556| 1,547 1563, 1642) 1699
Other transportation 2992 3165| 3133| 3,088 2985 | 3088) 3,160 3119| 3218 3257 3212
Royalties and license fees... 4156 4158 4170 4191 4220° 4278 4312 4338] 4,353 4,373| 4392
Other private services ... 11,4941 11,755 11,891| 11,909( 11,953 11877| 11,864 11,981| 11,967 | 12,035| 12,059

Industrial supplies and materials....
Capital goods, except automotive ..
Automotive vehicles, parts, and engines

~n
w©
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=
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Transfers under U.S. mililary agency sales contracts 2.... | 12.491| 13616| 1104| 1108] 1063| 1074| 1153| 1214| 1216 1238 1125 1131| 1092| 1101 1100} 1109

U.S. Government miscellaneous services...............c........ 810 743 68 68 62 61 61 62 62 63 63 63 62 62 61 61

IMPOrts of GOOUS AN SEIVICES ........eoocrerr s 1517,011 (1,763,863 | 130,128 134,077 | 134,603 | 138,263 | 142502 142943 144,363 | 148,510 146,677 150324 148,647 | 154,028 156,428 156,574

Goods 11,260,674 {1,473,768 107,s1g 111,;35 111,506 | 114,934 | 118,037 | 119,164 ' 120,307 | 124,022 | 122,453 | 125,222 | 124,353 | 129,523 | 131,587 | 131,669
4949 480 5,26

Foods, feeds, and beverages .....
Industrial supplies and materials
Capital goods, except automotive ..
Automotive vehicles, parts, and engines
Consumer goods (nonfood), except automotive......

\ ! \ : X 5094\ 5152| 5117 ¥ 5251 5148| 5105| 4,974 5241 5436, 5579
313,818 412413| 258311 28,0561 28,234| 31,208| 31811| 30848| 31905  35041| 33862 36,579 35475, 38,404| 39951 39,097
295,833 | 343828| 25642 26,686 26,806| 26,381| 277328| 27,874| 28116| 29,446| 29,267 29,138 29590| 29,876 29,685| 30,320
210,173 | 228410 18,103| 18,337 | 17,845| 18792 18956 19,005 19,440} 18,727 | 19,149| 19.249. 19,490 19,407 19,007| 19,341
333,878 373209 29,075| 28,853 29,525 29,013| 31339| 31,772| 31,168| 31,082| 30,608| 30495 30,446| 32,114| 32,845| 32,802

Other goods 47587 50520 4,020 4,028| 4,048| 4,195 4047 4327| 4226 4229| 4,149 4376 4,123| 4,185 4,356| 4,259
Adjustments "............ 3,553 3221 264 226 243 251 302 220 277 247 271 281 255 296 306 272
SIVICES......c..oovvivriisieesiri e 256,337 | 290,005 22,310 22,942 23,007| 23,329 23565| 23,779| 23,966| 24,488 24,224| 25,102! 24,294| 24,505| 24,841 24,905
Travel 56,613| 64,646| 4,953} 5211| 5216, 5211: 5081 5352 5454| 5479 \ 5452| 5481 5563 5367| 5405
Passenger fares ..... 20957 23242| 1,894| 1816 1842| 1850 1,882| 1,887 1,884 1,974| 2010 1965 1,896| 19721 2008 2072
Other transportation 53690 3,697\ 4072 4163| 4327 4561 4265 4230 4558| 4338| 4520 4498 4461 4923 4846
Royalties and license fees..............cccoccuvunnrcinnnniiinenees 22640 17661 1,785 1,732| 1737| 1754, 1855 1,878 1,881| 1830| 2614 1821{ 1840, 1845 1853

Other private services
Direct defense expenditures 2....
U.S. Government miscellaneous

94313| 74701 7509| 7616 7670\ 7741 7788| 7,862 7923; 7,840 7,848 7933] 7.996| 8,033 8063
28327 2278 2296| 2269 2273 2282| 2360 2384 2399, 2351 2434° 2395| 2399| 2390 2391
3,237 252 253 259 261 264 272 274 274 270 269 270 274 275 275

Memoranda:
Balance on goods.......... -547,552 | 666,183 | —44,742 | -48,523 | 49,688 | —49,866 | -51,501 | 53,083 | -51,570 | -59,214 | -54,857 | -57,079 | -55,080 | —60,210 | -63,476 | —60,560
Balance on services 51,044 48458| 4,748 4512| 3824| 3986 4353 4555\ 4,164| 3777 4,206 3,123| 4,080f 4,110f 4,143 4,157
Balance on goods and SErViCes ................cccommninerceeirinennenn | —496,508 | —617,725 | ~39,994 | —44,011 | -45,864 | —45,880 , 47,148 | 48,528 | ~47,406 | —55,437 | -50,651 | -53,956 | -51,020 | -56,100 | -59,333 | -56,403
p Preliminary. tions used to prepare BEA's international and national accounts.
rRevised. 2. Contains goods that cannot be separately identified.
1. Reflects adjustments necessary to bring the Census Bureau’s component data in line with the concepts and defini- Source: U.S. Bureau of Economic Analysis and U.S. Bureau of the Census.
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February 2005 SURVEY OF CURRENT BUSINESS D-59
Table E.2. U.S. International Transactions
[Millions of dallars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debts -) ! 2003 2003 2004 2003 2004
| 1t il v | i e | [l 1] v I lite
Current account
11Exports of goods and services and income receipts .............. 1,314,888 | 312,717 | 319,352) 327,829 | 354,990 | 358,940 | 375319 380,191 315676| 317,367 | 329,508 | 352,336 359,604 372463 382,498
2| Exports of goods and services 1,020,503 | 244,400 | 249,271 253,788 | 273,044 | 274,808 285215| 287,404 | 247,999 | 248474| 255,723 | 268,306 276,076| 284,044 289,619
3 Goods, balance of payments basis?...........cccoc.corniceimcenns 713,122 | 171,660 | 177,852 | 172,740 191,170 | 193,902| 202,808 198,498 | 173459 174,554| 178251 186,858 193920| 199,315| 204,610
4 Services? 307,381 | 72,740 71,719| 81,048| 81,874 906 | 82407| 88906( 74540 73920| 77472 81448| 82,156| 84,729| 85,
5 Transfers under U.S. military agency sales contracts*...... 12,491 2,827 3,014 3,292 3,358 3,280 | 3,348 2,827 3,014 3,292 3,358 3,280 3,668 3,348
6 Travel 64509 | 13602 14518 19220 17,169; 16,103 18,879 21,897| 15862 14,360| 16,216 18071 17,878} 18,617 | 18,769
7 Passenger fares 15,693 3,454 3,440 4,561 4,238 4,183 4,535 5,251 3,825 3,522 4,036 4,310 4,527 4,717 4,687
8 Other transportation 31,833 7,352 7,777 8215 8,489 8,653 9,260 9,851 7,683 7,709 7,893 8,548 9,060 9,206 9,367
9 Royalties and license fees® .. 48227 | 11286, 11,779| 11914 13248| 12136 12422| 12,649| 11,628| 11,943| 12,175| 12481 12472 12581 12,928
10 Other private services® .... 133818 | 34,017 30,989 33643 35169, 36,357 33456| 35722| 32513| 33,1707 33,657 34477 34,745| 35753| 35722
1 U.S. Government miscellangous services 810 02 202 203 203 184 187 188 202 202 203 203 184 187 188
12|  Income receipts 294,385 68317 70,081 74041 81946 84,132 90,104| 92,787| 67,677 68,893| 73,785! B84,030| 83,528| 88,419| 92879
13 Income receipts on U.S.-owned assets abroad ..................... 291354| 67576, 69,351 73272 81,155| 83373! 89361 92,001 66936 68,163 73,016( 83239, 82769 87676] 92,093
14 Direct i 1t receipts 187,522 41288 43984| 47452 54,798| 56,0667 59,777| 58,805| 40,748| 42,704| 47,229 ,843| 55553 58,011 59,013
15 Other private receipts 99,135 25345| 24218 24,498| 25074| 26433 29,055| 32311} 25345| 24218| 24498| 25074 26433| 29,055 32,311
16 U.S. Government receipts 4,697 943 1,149 1,322 1,283 874 529 795 843 1,241 1,289 322 783 610 769
17 Compensation of employees . 3,031 4 730 768 791 759 743 786 IG) 730 769 791 759 743 786
18 |Imports of goods and services and income payments .| ~1,778,117 | -418,713 | -438,545 | -455,104 | —465,755 | —469,523 | -523,589 | -543,775 | -437,067 | 434,873 | 444,497 | 461,679 | 486,042 | -518,510 | -532,559
19| Imports of goods and services...... .| -1,517,011| -355,417 | -374,464 | 387,701 | ~399,429 | 398,564 | 438,157 | 455,282 | -373,385 | -371,854 | -377,973 | -393,800 | 414,678 | 435,128 | 444,961
20 Goods, balance of payments basis?. .1 -1,260,674 | -297,186 | 310,988 | -319,254 | -333,246 | -332,718 | -364,846 | 377,837 { -311,402 | -310,087 | -312,886 | -326,299 | -344,688 | -362,895 { -371,341
21 Services? -256,337 | -58,231| 63,476 —68,447| —66,183| —65846| 74,311 -77,445| -61,983| 61,767 -65087| -67,501| -69,990| -72,233| -73,620
22 Direct defense expenditures................coenccnvvvmccnninnncces 25117 -5732| -6229| -6,339| -6817( -6824| -7,143| -7,180 -5732| -6229| -6339| -—6817| -6824| -7,143| -7,180
23 Travel -56,613| -12,229| -14,286| -16,868| -13,230| -13206| -18,118| -19,263 | -14,312| -12,790| -14,409| -15102( -15508( -16,285| -16,518
24 Passenger fares -20957| -4498| -5347| -6,163| -49481 -5033| -—6236| 6618 -5007| -—4.875| -5512| -5563| -5574| -5745| 5871
25 Other transportation 44768 | -10248| -11242| -11,668| 11610} -12378| -13237| -13,756| -10,796 | -11,109| -11,312| -11,551| -13,051| -13,053( 13,356
26 Royalties and license fees®. 20,049 -4480| 4726 -5180| -5663] -5072| -5393| 6268 -4629| -4912| -5204| -5304| -5223| -5614| 6,265
27 Other private services® ... -85,829 | -20,299 | -20,897 | -21476| -23,157| -22,549| -23,364| -23,551| -20,762| -21,103| -21,558| -22,407| -23,026| -23,573| -23,621
28 U.S. Government miscellaneous servi -3,004 745 ~749 -753 -757 784 -820 -809 -745 -749 -753 757 784 820 509
29 Income payments -261,106| 63296 | —64,081| 67,403 —66,326] -70959 | -84,432| -88,493| 63682| 63019, 66524 —67879| -71364| -83,382| 87,598
30 Income payments on foreign-owned assets in the
United States. -252,573| -61,221| —62,078| -65265| —64,009| —68,841| -82290| -86,279| -61,557| 60,899 64,402 -65713{ -69205| -81,100| -85,393
31 Directi it payments 68,657 -15079| -17,541| -19,452| -16,585| -20423} -27,937| -28,503| -15415| ~16,362| -18,589| -18,289| -20,787 | -26,747| 27,617
32 Other private PayMENts ......ccc....ccerreccrmrccesrenesersnriee -111,874| -28,146| -26,785| -27,844| -29,099 | -29,361| -33,853| -36,248| -28,146| -26,785| 27,844 | -29,099| -29,361| -33,853| -36,248
33 U.S. Government pay 72,0421 -17996| -17,752| -17,969| -18,325| -19,057 | -20,500| -21,528| -17,996| -17,752; -17,969| —18,325 | —19,057: -20,500| -21,528
34 Compensation of eMPlOYeEs .............c..ccccceeememmnccerinn -8533f -2075 -2003; -2,138( -2,317 -2118| -2142| -2214; -2125( -2120f -2122| -2,166| -2159| -2,282| -2,205
35 |Uni current net 67,4391 -16979( -16,001| -16,674| -17,785| -20,920, -17517| -14,785| -16,815| -16,369| -16,639| -17,617| -20,726 ] -18,344 | -14,648
36| US. Government grants* -21,865| -5833| -5832] -5447| -4753| -7,744| —4910| 4772| -5833| -5832] -5447| 4753 -7744| -4910| 4772
37| U.S. Government pensions and other transfers 5341 -1,037| -1208, -1155| -1,941| -1,3%2| -1159! -1348| -1320| -1335{ -1334| -1,352| -1,554| -1,556| -1,559
38| Private remittances and other transfers® -40,233| -10,109| -8,961| -10,072| -11,091| -11,784| -11,448: -8,665| -9,662| -9202: -9,858| -11512| -11,428| -11,878| -8,317
Capital and financial account
Capital account
39 [Capital i net -3,079 ~406| 1,552 -821 -300 -39 -324 -374 406 -1,552 -821 -300 -3%6 -324 =374
Financial account
40 |U.S.-owned assets abroad, net (increaseffinancial outflow (-)) | -283,414| -106,395 | -114,630 | -10,447 | -51,942 -310,328 | 111,789 | -136,155 | -102,665 | 110,962 -8,138| —61,647 | 306,729 | ~105,810 | -133,176
41 US oﬁigial reserve assets, net 1,523 83 -170 611 2,221 557 1,122 429 83 -170 611 2,221 557 1,122 429
42 Gold
43 Special drawing rights 601 897 -102 -97 -97 -100 -90 -98 897 -102 -97 -97 -100 -0 -98
4 Reserve position in the International Monetary Fund............ 1,494 644 86 -383 2,435 815 1,345 676 —644 86 -383 2,435 815 1,345 676
45 Foreign currencies =572 -170 -154 -131 -117 -158 -133 -149 -170 -154 -131 -117 -158 -133 -149
46| U.S. Government assets, other than official reserve assets, net 537 53 310 483 -309 727 -2 183 53 310 483 -309 727 -2 183
47 U.S. credits and other long-term assets -7,279| -2,428| -1,591 -1,632| -1,728 -561 —668 -9781 -2428| -1,501 -1532| -1,728 —561 -668 -978
48 Repayments on U.S. credits and other long-term assets®..... 7,981 2,445 1,975 2,035 1,526 1,374 544 1,179 2,445 1,975 2,035 1,526 1,374 544 1,179
49 U.S. foreign currency holdings and U.S. short-term assets,
net -165 36 -74 -20 -107 86 122 -18 36 ~74 -20 ~107 -86 122 -18
50| U.S. private assets, net -285,474 | —106,531 | -114,770 | -10,319| -53,854 | -311,612 | 112,909 | -136,767 | 102,801 | 111,102, 8,010 -63,559 | -308,013 | -106,930 | ~133,788
51 Direct investment 173,799 | 44,567 | -37,717| —47,515| 44,0001 -51,207| —61,236| 46,458 | —40,837| -34,049| 45206 | -53,705| -47,608| -55257 -43479
52 Foreign securities -72,337| -26619 8429 | -28312| -26835| -16524| -26844| -15015| -26,619 8,429| —28312| -25835| -16524| -26,844! -15015
53 U.S. claims on unaffiliated foreigners reported by U.S.
nonbanking concerns -28,932| -11207| -22,480| 35845 | -31,090| -56,761 12,122| -14,986| -11,207 | -22480| 35845 | -31,090( -56,761 12,122 | -14,986
54 U.S. claims reported by U.S. banks, not included elsewhere -10,406| 24,138 | —63002| 29,663| 47,071:-187,120| -36,951| —60,308 | —24,138] -63,002| 29,663 47,071|-187,120, -36,951 | —60,308
55 Foreign-owned assets in the United States, net (increase/
fi ial inflow (+)) 829,173 | 245695 220419 135414 227,645| 445125| 272,562 287,983 | 246,105 218,553 134,202 230,311 445,348| 270,745| 286,412
56| Foreign official assets in the United States, net 248,573 48986| 65245 50663; 83679| 127,864 73349| 60,118 , 65245| 50,663| 83679 127,864 73,349 60,118
57 U.S. Government securities. 194568 | 39,845| 45958 27,2931 81472| 114708 65240 51735| 39,845 45958 27293| 81472 114708| 65240| 51,735
58 U.S. Treasury securities®. 169,685 30,277 42,668 23953; 72787 101,692| 62,979| 45688 ) 42,668| 23953| 72,787| 101,692 62979 45,688
59 Other 0 24,883 9,568 3,290 3,340 8,685 13,016 2,261 6,047 9,568 32% 3,340 ,685| 13,016 2,261 6,047
60 Other U.S. Government liabilities ' -564 —437 -16 -41 -70 -140 -89 515 —437 -16 —41 -70 -140 -89 515
61 U.S. liabilities reported by U.S. bar
elsewhere 49,420 8,325 18552| 22,019 524| 11,854 6,189 4,750 8,325| 18,562 22,019 524| 11,854 6,189 4,750
62 Other foreign official assets 2 5,149 1,253 751 1,392 1,753 1,442 2,009 3,118 1,253 751 1,392 1,763 1,442 2,009 3,118
63| Other foreign assets in the United States, n 580,600 196,709 | 155174 84751 143966 | 317,261| 199,213| 227,865 197,119| 153,308 83,539 146,632 317484 197,396 226,294
64 Direct investment 30,890| 32113 1322 -1598 ,063 | 10,002 | 34,385 4641) 32,523 -544| -2810| 10,719| 10225 32,568 53,070
65 U.S. Treasury securities 113,432 8,974 53254| 46,490 4,714 ,438 | 29,684 14,072 8,974 53254 46490 4714 65438 29,684] 14072
66 U.S. securities other than U.S. Treasury securities................ 250981 | 56,723 | 92407 18090 83761| 62064 | 88843 90489 56723| 92407 18090 83761 62064 88843} 90,489
67 U.S. currency 16,640 4,927 1,458 2,768 7487 -1,800 8,754 2,560 4,927 K 2,768 7,487 -1,800 8,754 2,560
68 | U.S. liabilities to unaffiliated foreigners reported by U.S.
nonbanking concerns 84,014, 69,410 -2,257| 12721 4140 40,723| -3,603] 19542 69,410 -2,257| 12,721 4,140 40723 -3,603| 19542
69 U.S. liabilities reported by U.S. banks, not included
i Isewh 756431 24,562 8,990 6280| 35811( 140,834 | 41,150} 46561 24,562 8,990 6280 35811| 140,834 41,150 46,561
70 ! Statistical discrepancy (sum of above items with sign
: ) -12,012| -15919| 30,957 19,803 -46,853| -2,898 5,338 26915 —4,828| 27,836 6,385 | —41,404 890 ~2201 11,847
70a 1 Of which: Seasonal adjustment diSCrEPANCY ............o.cccrmrens | s [ ronmieniins e frnennn [scninn S 11,091 -3,121( -13418 5449| 11,839 -5558| -15068
.Memoranda:
71 :Balance on goods (lines 3 and 20)... -547,552 | 125,526 | -133,436 | 146,514 | —142,076 | -138,816 | 162,038 | ~179,339 | 137,943 | -135,533 | -134,635 | ~139,441 | -150,768 | 163,580 | —166,731
72 Balance on services (lines 4 and 21) 51,044 14509 8,243 | 12,601 15,691 15,060 8,006 11,461 12,557 | 12,153 12,385 13947} 12,166 1249 | 11,389
73 |Balance on goods and services (lines 2 and 19 —496,508 | 111,017 : -125,193 | 133,913 | -126,385 | 123,756 | -153,942 | -167,878 | 125,386 | 123,380 | 122,250 | -125,494 | -138,602 | 151,084 | —155,342
74 }Balance on income (lines 12 and 29)............ 33,279 5021; 6,000 6,638 15620 13173 5,672 4294 3,995 ,874 7.261 16,151 12,164 5,037 5,281
75 |Unilateral current transfers, net (line 35) 67,439 | -16,979 | -16,001| -16674| -17,785| -20820| -17517| -14785| -16,815| -16,369| -16,639( -17,617| -20,726| -18,344 | -14,648
76 |Balance on current account {lines 1, 18, and 35 or lines 73, 74, !
and 75) -530,668 | ~122,975 ‘ -135,194 | 143,949 | -128,550 | 131,503 | —165,787 | 178,369 | 138,206 | 133,875 | —131,628 | -126,960 | 147,164 | 164,391 | -164,709
p Preliminary. Source: Table 1 in “U.S. International Transactions: Third Quarter of 2004” in the January 2005 Survev oF CurreT Busi-
r Revised. NESS.
See footnotes on page D-63.
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D-60 International Data February 2005
Table E.3. U.S. International Transactions, by Area—Continues
[Millions of dollars]
Europe European Union' United Kingdom Canada
Line (Credits +; debits -) ! 2004 2004 2004 2004
Il me | [ e | T fle | I e
Current account ‘
1 |Exports of goods and services and income receipts 114,985 121,279) 120,074| 98,826° 105,801 105094 27,393 29,843 30,638| 59,564 64,141 61,305
2| Exports of goods and services........... 77,251 80,303| 79,234 67,198 70,516 70,000 17,823| 18,120] 18581: 52,775| 56,312} 53,779
3 Goods, balance-of-payments basis 2 46,358 | 47,807 44,754 40,830 42229 40,014 8,898 8,811 8,465 45016 48787| 46586
4 Services®. 30,893| 32496| 34480 26,368 28287| 29,986 8,925 9.309] 10,116 7,759 7,525 7,193
5 Transfers under U.S. military agency sales contracts* 1,066 969 875 790 709 538 92 110 145 60 30 23
6 Travel 5,158 6,400 7,518 4,510} 5,790 6,839 1,989 2,370 2811 2,288 2,260 1,834
7 PaSSENGET fArES .......vvuveerveeercrnrs i ssesesecni s 1,374 1,673 1,953 1,307 1,544 1,820 653 735 873 713; 560 519
8 Other transportation ... 2,882 3,118 3,440 2,489 2,703 3,040 626 684 751 679 ™ 767
9 Royalties and license feess........... 5,850 6,009 6,075 4,949 5120 5,170 983 987 1,047 868 844 877
10 Other private services® 14,526 14,288 14,582 12,299 12,393 12,551 4578 4,416 4,482 313 3,068 3,151
11 U.S. Government miscellaneous service: 37 39 39 24 28 28 4 7 20 22 22
12| Income receipts...... 37,734| 40,976| 40,840 31,628 35285| 35094 9,570 11,723 12,057 6789 7,829 7,526
13 Income receipts on U.S.-owned assels abroad 37,638 40878) 40,741 31,559 35207 35015 9,547 11700| 12,033 6,761 7,803 7,498
14 Direct investment receipts 24,299 26,2941 24,336 19,671 21957 | 20,363 4,161 5,427 4844, 5040 5,874 5,548
151 Other private reCEIPES ........ovvrv et s e 12,953 14,428 16,050 11,679 13,111 14,464 5,386 6,273 7,189" 1,721 1,929 1,950
16| U.S. Government receipts.......... 386 156 355 209 139 L2 N IR BN DR
17" Compensation of employees 96 98 99 69 78 79 23 23 24 28 26 28
18 |Imports of goods and services and income payments -137,722| 157,917 | -157,127 | -118,021| ~137,794 | -136,868 | -34,637| -39,248| -38,096| —68,073: -75,193| 74,773
19| Imports of goods and services -102,423 | -114,069 | -112,400| -87,962. -98,926| -97.474| -18,866] -20,516| -19693 -65093| -71,661| -70,722
20|  Goods, balance-of-payments basis? -74766| -81344| -78,488| -64,341' -70658| —68,356| -10,889| -11,963| 10677 -60,998| -66,377| —64,318
21| Services®.......... -27,657| -82725| -33912| 23621 -28268| -29,118| -7977| -8553| -9.016, 4095 -5284| -6404
22 Direct defense expenditures.......... -2963| -2909! -2925| -2611. -2581 -2600 -282 -245 -250 -26 =37 -25
23 Trave! -3868| -7,056| 6,975 -3,461 } -6269, -5930| -1213| -1,660| -1,764; -1 ,040\ -1,789; -3,120
24 Passenger fares -2,303| -3221{ -3,685 -2,126. 2991 -3,470 -8581 -1,006| -1,234 -75 -133 -147
25 Other transportation ... -4573| 4887 -5213 -3775| —4,126| -4,395 -855 -873 -929 -993| -1,040] -1,082
26 Royalties and license fees® 2676 -3004| -3254 -2,009| -2.341 -2,541 —407 -443 -466 -192" =219 -220
27 Other private services® -10,957) -11,330| -11,538| 9381 -9702] -9920| —4343| -4307| 4354 -1722° -2,011| -1,794
28 U.S. Government miscellangous SrVICES............mvvweenrmcrimione =317 -318 -322 -258 -258 -262 -18 -19 -19 -47 -55 —66
29 Income payments..... -35299| -43,848| -44,727| -30,059| -38,868| -39414 -15771| -18732| -18403| -2,980 -3532| —4,051
30 Income payments on forengn -owned assets in the United States -35173| —43,742| —44625| -29971| -38,783| -39330| -15750| -18713| -18384| -2,884: -3443| -3962
3 Direct investment payments........... -12,744| -18,2691 -18264| -10,183| -16,041| -16,132| —4,976| -5986| 5439 -1264! -1663| -2,132
32 Other private payments..... -17,407| -20233{ -20954| -15800| -18463| -18843| -9,764| -11489| -11,603| -1,255" -1,376| -1,416
33 U.S. Government payments . -5022| -5240; -5407 -3988! 4279| 4355 -1,010, -1,238| -1342 -365 -404 -414
k2 Compensation of employees.... -126 -106 -102 88 -85 -84 =21 -19 -19 -96 -89 -89
35 |Unilateral current transfers, net -733 -528 870 -66 -23 1,023 447 449 920: 128 -82 -22
361 U.S. Government grants* 612 -485 ~613 -50 -3 B3 1 FEETURRO DOROHRII IO RITIORL ORI TR -7
37| U.S. Government pensions and other transfers —435 —415 —434 -357 -370 -362 —62 —62 -59 -141 -142 -158
38| Private remittances and other transfers® 314 372 1917 341 350 1,406 509 511 979 13 60 143
Capital and financial account
Capital account
39 |Capital t tr i ML e -144 -140 -152 -60 -1 -86 -9 -8 -9 19 26 1
Financial account
40 |U.S.~-owned assets abroad, net (increase/financial outflow (-})......................... -208,240! -69,099| -80,145| -172,034| -67,970| -64,261; -101,487 | -44,116| -67,070| -7,194| -15,338 5,956
41 US. oﬁ|01al reserve assets, net... . -158 -132 -148 -118 -91 =111
42 Gold” | .
43 Special drawing rights ....
44 Reserve position in the international Monetary Fund ............cvnvvvvence e |
45 Foreign currencie -158
46| U.S. Government assets, other than official reserve assets, net............... 648 ;
47 U.S. credits and other long-term assets =25 |
48 Reg)aymems on U.S. credits and other long-term assets® 685 !
49 U.S. foreign currency holdings and U.S. short-term assets, net -12 35 -7 =7 -15 -7 -4
50| U.S. private assets, net 208,730 | -69,062| -80,224| -172,244| —67,892| ~64,274| —101483! -44,109| -67,066| -7,194; -15338 5,956
51 Direct investment..........cccoonee -22,086| -36,057| -16,142| -19,638| -34,036| -12464 -260( -16,201 -989| -5747| -5058| 4662
52 Foreign securities............... ¢ =17,101| -28,791| -19987( -17502| -28223! -19,282| -14,089| -27,050| -17,183 1,385! -12,506 4,196
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbankmg concerns.. -45,181 17,670 4660, -45296| 20,292 4,777| -31,853| 11,166 -964| -1,801 3264 -1.299
54 US. claims reported by U.S. banks, not included elsewhere -124362, -21,884| -48755| -89,808| -25925 -37,305| -55,281| -12,024| -47,930| -1,031|{ -1,028 7,721
55 | Foreign-owned assets in the United States, net (increaseffinancial inflow (+)) | 189,622  64,824| 154,365| 155563| 31,197' 143,027 141464 12,672 113,297 11,182| 17,27) 17,177
56| Foreign official assets in the United States, net 45491 22534 6,953 ® (%) (8 (1) 9 (] 892 -114 968
57 US GOVernment SeCUfmeS (17) (W) (77 18 (18) (|5) (13) (15) (15) (|7) (17) (17)
58 US Treasury SeCUrilieSg.. (!7) (17) (17 (\8) (1&) (18) (13) (13) (18) (17) (17) . (17)
58 Olherw (Y7) (|7) (17) (\8) (15) (16) (IB) (13) (18) (17) (17) : (17)
60 Other U.S. Government fiabilities -80 277 -89 -331 -213 23 -91 ~16 -32 -3 23 5
61 U.S. iabiliies reported by U.S. banks, not included elsewhere (' (1) () ("9 (%) (") () (%) (%) (7 (") ]
62 Other foreign official assets™2............ ) (1) (") (") ] ] () (") (%) (") ("M (")
63| Other foreign assets in the United States, net 42,2901 147,412 ('8 (%) 8) {9 ('® (%) 10290; 17241\ 16.209
64 Direct investment... 5924 40,869 -3,768 | 4873| 39,669 48 1,471 17,629 -726| 17,843 3.280
65 U.S. Treasury securities -2438 1,453 (18) ('%) ® (18) (18) ] (') ("M ("
66 Ug securities other than U.S. Treasury securities . 35222| 54278 8,867, 31659 49,868 9,28t 233731 39,455 6,220 2,115 7,760
67 ULS. CUTBNGY ..ovc.vv st et ssssssecess s sssssasss s onse sosssssesmsnnens | svenensioninnes | comsieromnesins | iisnmmssrenes | commmereaseinnes | aromsiseces | eoveseesennecsns | conesommssnies SRRSO PPN BYURORRORI OO
68 U.S. liablliies to unaffliated foreigners reported by U.S. nonbanking concerns | 35,489 | -12,544 9678 37,221 -19860| 12463| 35995 -15794| 11,370 (') (") (")
69 U.S. liabilities reported by U.S. banks, not included elsewhere. 90,177 | 16,126] 41,134('° 113574 | '©14,738| '841,004 '896,231| 13638 1844875 —4,148 928 1,394
70 |Statistical discrepancy {sum of above items with sign reversed) . 42,232 41,581 -37,885 35792 68,860 —47,909 '+ =33171| 40,408 | -39,680 4,630 9,319 -9,654
Memoranda:
71 |Balance on goods (lines 3 and 20) -28,408| -33,537| -33734| -23511, -28429| -28, 342 ‘ -1,991 -3152) -2212| -15982| -17,590( -17,732
72 |Balance on services (lines 4 and 21) .............. 3,236 -229 568 2,747 19 948 756 1,100 3,664 2,241 789
73 |Balance on goods and services (lines 2 and 19) . -25172| -33766| -33,166| -20,764 | -28410| -27, 474 -1,043| -2396| -1,112| -12,318] -15349} -16,943
74 |Balance on income (lines 12 and 29}........ 2,435 -2872} -3,887 1,569 -35831 -4320 -6,201 -7,009| 6,346 3,809 4,297 3475
75 |Unilateral current transfers, net (line 35) .. -733 -528 870 -66 -23 1,023 447 449 920 -128 82 22
76 |Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) 3. -23470| -37,166| -36,183| -19.261, -32,016| -30,77t \ ~-6797| -8,956| -6538: -8,637| -11,134| -13,490
p Preliminary. Source: Table 11 in “U.S. International Transactions: Third Quarter of 2004” in the January 2005 Survey oF CursenT Busr-
r Revised. NESS.
See the footnotes on page D-63.
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Table E.3. U.S. International Transactions, by Area—Continues
[Millions of dollars]

Latin America and Other Western Hemisphere Mexico'® Japan
Line (Credts +; debits - 2004 2004 2004
I e f I 1114 Iy e
Current account
1 |Exports of goods and services and i ipts........... 68,161 72,008 75,761 32,630 34,853 35,411 25,641 26,211 26,790
2| Exports of goods and services........ 53,793 56,918 58,927 30,071 32,088 32,702 21,036 21,492 22,036
3 Goods, balance-of-payments basis? 40,531 42,606 42,915 25,849 27,539 27,907 12,708 13,329 12,799
4 Services®......... 13,262 14,312 16,012 4,222 4,549 4,795 8,328 8,163 9,237
5 Transfers under U.S. military agency sales contracts* 14 118 13 1 4 1 1 15 107
6 Travel 3.820: 4,605 5,633 1,470 1,572 1,663 217 2,097 2,701
7 Passenger fares 1,046 1,215 1,432 324 348 349 706 672 910
8 Other transportation ..............cccoeeeereviiecrieeomnresens . . 959 1,071 1,169 233 265 296 884 941 935
9 Royalties and license fees® 860 941 1,008 273 313 316 1,714 1,740 1,740
10 Other private services® 6,418 6,319 6,613 1,916 2,042 2,185 2,726 2,582 2,828
1 U.S. Government miscellaneous services.............c..... 45 43 44 5 5 5 16 16 16
12| Income receipts 14,368 15,090 16,834 2,559 2,765 2,709 4,605 4719 4,754
13 Income receipts on U.S.-owned assets abroad . 14,316 15,038 16,782 2,552 2,758 2,702 4587 4701 4,736
14 Direct ir 1t receipts 8412 8,508 8,946 2,072 2,237 2,160 2,824 2,853 2,755
15 Other private receipts.. 5.860 6,440 7,751 476 517 538 1,763 1,848 1,980
16 U.S. Government receipts 44 90 85 4 4 L. P 1
17 Compensation of employees 52 52 52 7 7 7 18 18 18
18 |Imports of goods and services and income pay ts ... . -81,576 -89,493 -93,692 42,047 —45,179 —44,915 46,663 48,889 49,666
19 Imports of goods and services.. . ~71,353 77431 -79,870 -39,960 -42913 -42,241 -36,385 -37,323 -37,685
20 Goods, balance-of-payments basis?....... . 58,128 -63,513 —65,353 -36,636 -39,742 -39,300 31,141 -32,029 -32,301
21 SEIVITES . ..oov et ssssssss e . -13,225 -13,918 -14,517 -3,324 -3,171 -2,941 ~5,244 -5,294 -5,384
22 Direct defense eXPenditures...................cvwwmmrineeeccemenneeeeeseonens -56 -60 -60 -4 -3 -3 —453 —402 —405
23 Travel.......... . —4,754 —4,987 -5,758 -2,263 -2,040 -1918 -542 -708 =706
24 Passenger fares 649 -1,025 -841 =212 =215 -236 =275 -172 =270
25 Other transportation ... rermcrrnsssenscns s . -1,069° -1,152 -1,185 -242 -255 -109 -1,320 -1,400 -1,541
26 Royalties and license fees® -287 -367 255 23 -33 -36 -1,580 -1,465 -1,385
27 Other private servicess 6,268 ~6,149 —6,274 -525 -570 584 -1,024 -1,096 1,027
28 U.S. Government miscellaneous services ~142 -178 144 -55 -56 -55 ~50 -51 -50
29| Income payments -10,223 -12,062 -13,822 -2,087 -2,266 2,674 -10,278 -11,566 -11,981
30 Income payments on foreign-owned assets in the United States 8,597 ; -10,298 -11,955 -504 -538 851 -10,250 -11,547. -11,964
31 Direct investment payments ... . -601 -1,082 -1,212 29 26 =17 ~2,634 -3,049 -3,116
32 Other private PAYMENTS ...........ccc..coumrmmmeecrciense i eeeseeceseecemsses s -6,196 -7,097 -8,392 -188 -230 298 -1,558 -1,870: -1,960
33 U.S. GOVEINMENE PAYMENES .......oovvvreeeveererirrsimmmasssssesasssesssessssssesssesssseeees -1,800 2,119 -2,351" 287 -334 -382 -6,061 6,628, -6,888
34 Compensation of MPIOYEES.................ccemcccirenreeeririessriesieessssssseeesens -1,626 -1,764 -1,867 -1,583 -1,728 -1,823 -28 ~-191 -17
35 |Unilateral current transfers, net.......... JE O -7,337 -7427 ~5,695 -1,825 -1,912 -1,967 -105 12 -5
36| U.S. Government grants*.... -521 —466 -502 -8 - B & ISR SO .
371 U.S. Government pensions and other transfers ..... ~221 -202 B4 LU RSSO PSSR IO -37 -38 -27
38| Private remittances and other transfers® . -6,595 6,759 —4,983 -1,817 -1904 -1,960 —-68 50 22
Capital and financial account !
Capital account
39 |Capital t i NEL..coo et e -15 -12 -15 -4 -4 -5 6 6 6
Financial account
40 |U.S.-owned assets abroad, net (increase/financial outflow (-))............... 62,127 -20,947 -35,213 991 1,062 -2,515 -5,234 -14,795 -19,282
41| LS. official reserve assets, net
42 Gold............
43 Special drawing rights .
44 Reserve position in the International Monetary Fund .....
45 Foreign currencie
46| U.S. Government assets, other than official reserve assets, net
47 U.S. credits and other long-term assets ...
48 Repayments on U.S. credits and other Iong -term assets® .
49 U.S. foreign currency holdings and U.S. short-term assets, net. -12 : . .
50| U.S. private assets, net .........o.ccccccnnenns -62,226 ~21,042 ~35,431 983 1,054 -2,543 -5,234 -14,794 -19,280
51 Direct investment . -9,623 -2,263 -8,388 —2.669° ~2,204 -1,880 560 -3,453 -3,372
52 FOreign SECUMIES ............coummmuieiiiisiiiece e st s 6,968 6,420 3,980 2,790 1,894 45 -13,441 2,639 -5717
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns.. 7,634 -9,284 -20,039 148! -82 181 792 -821 31
54 U.S. claims reported by U.S. banks, not inciuded elsewhere.........ccccco.coovvnnee -51,937 -15915 -10,984 714: 1,446 -889 6,855 -13,159 -10,222
55 |Foreign-owned assets in the United States, net (increase/financial inflow (+)) 96,987 94,528 41,153 4,180° 8,635 4,326 105,026 60,583 41,447
561 Foreign official assets in the United States, net 4,448 7,786 1,856 (18 18 8) ("8 (8 '8)
57 U.S. Government securitie: ("7 ] (M (') (e b (%) (%) %)
58. U.S. Treasury SECUrties . ..............crmmremviveemssssisssssneniienns (" (") (7 ('8 (%) ® (5 19) %)
59 Otherm (17) (17) (17) (18) (18) (IE) (18) (15) (IE)
60 Other U.S, Government liabilities ' ............occc..coornrcernireccrninns 44 60 51 -1 —4 -1 -103 -83 423
61 U.S. liabilities reported by U.S. banks, not included elsewhere.. v (7 (" ('8 (18) 18) (') 1 18)
62 Other foreign official assets 2......... (") (") (') (%) (18) ('8 (18) ('8) (%)
63! Other foreign assets in the United States, net 92,539 86,742 39,297 ] ('8 (*9) (18) 18 ("8
64 Direct investment............. 3,144 1,736 1,847 418 -419 -526 2,739 3,936 3,298
65 U.S. Treasury securities .. ” 7 7 (19 ('8) (8 (18) 18 ('8)
66 ! U.S. securities other than U.S. Treasury SECUMtIes ....................cecreervmrrieenns 23,495 13,472 18,103 750 618 7,674 4,643 21,243 3,205.

1 ULS. CUITENGY ..ot cecvreiriereaesseanses s asmsss s ssssssssssensssssssssesssssssrsssssseenss [essns [P SRR JSTURURSTIROTUNN ISR PO . .

‘ U.S. liabilities to unaffiliated foreigners reported by U.S. nonbankmg concerns " (") (") 111 409 12 1,257 =792 1,226
69 ! U.S. liabilities reported by U.S. banks, not included elsewhere... 54,180 36,159 1,886 182,902 168,031 182,833 16 96,490 18 36,279 833,295
70 : Statistical discrepancy (sum of above items with sign reversed)................... -14,093 -48,657 17,701 6,075 2,545 9,665 -78,671 -23,128 710

‘Memoranda: !

71 ;Balance on goods (lines 3 and 20)......... -17,697 -20,907 -22,438 -10,787 -12,203 -11,393 -18,433 -18,700 -19,502
72 |Balance on services (lines 4 and 21} ..... 37 394 1,495 898 1,378 1,854 3,084 2,869 3,853
73 Balance on goods and services (INes 2 and 19) ...........cceewciverisinsisssnensscseen -17,560 -20,513 -20,943 -9,889 -10,825 -9,539 -15,349 -15,831 -15,649
74 :Batance on income (iines 12 and 29) 4,145 3,028 3,012 472 499 35 -5,673 -6,847 -7,227
75 |Unilateral current transfers, net (line 35) -7,337 -7,427 -5,695 -1,825 -1912 -1,967 | 105 12 -5
76 |Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) B -20,752 -24912 -23,626 -11,242 -12,238 -11471 -21,127 \ ~22,666 —22,881

See the footnotes on page D-63.
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D-62 International Data February 2005
Table E.3. U.S. International Transactions, by Area
[Millions of dollars]
Australia dher countries in Asia and Africa International organizations and unallocated ¢
Line (Credits +; debits -} ! 2004 2004 2004
o e | e e | e
Current account o
1 :Exports of goods and services and income receipts ..........ccov.vcoerrvrrrrmrerirrcnns 6,485 7,144 7,393 74,056 74,216 78,372 10,048 10,320 10,496
2| Exports of goods and services..... 4,728 5,087 5,334 63,704 63,488 66,364 1,521 1,615 1,730
3 Goods, balance-of-payments basis 2 3,134 3,327 | 3,629 46,155 46,952 47815 i
4 Services? 1,594 1,760 | 1,705 17,549 16,536 18,549 1,521 1,615 1,730
5 Transfers under U.S. military agency sales contracts ‘... 53 35 53 1,886 2,401 2,177 RO SRR IO
6 TOAVEY...oovo s 435 548 516 2,231 2,969 3,697 .
7| Passenger fares 97 134 106 247 281 331 .
8 Other traNSPOTTAtION .........c.veurverrerrirs s seress e s sesseens s 82 92 109 2,975 3,100 3,169
9 Royalties and license fees®.................coorecnriiccnnnivnrniiinniins 234 264 249 1,973 1,971 2,034
10 Other private services® ... 691 6841 669 8,173 5,750 7,077
1 U.S. Government miscellaneous service: 2 3 3 64 64 64
12| Income receipls............ccouueens 1,757 2,057 2,059 10,352 10,728 12,008
13 income receipts on U.S.-owned assets abroad 1,750 2,050 ¢ 2,052 10,247 10,624 11,903 8,074 8,267 8,288
14 Direct investment receipts. 1,265 16261 1,511 8,554 9,021 10,094 5,672 5,701 5,705
15 Qther private receipts..... 1,349 1,410 1,553 2,302 2,476 2,486
16 U.S. Government receipts .. 344 193 256 100 90 98
17 Compensation of employees.. 105 104 105 453 438 477
18 |Imports of goods and services and payments -3,392 -3,838 4,175 -127,459 -143,558 -158,577 -4,638 -4,701 -5,765
19| Imports of goods and services.. 2,616 -2,668 2,998 -119,565 -134,892 ~149,496 -1,129 -1,113 =211
20 Goods, balance-of-payments basis? -1,669 -1751 -1,972 -106,016 -119,832 =135,405 |t | [
2 Services®......... -947 917! -1,026 -13,549 -15,060 -14,091 -1,129 -1,113 =211
22 Direct defense expenditures. ... —47 -58 | -60 -3,279 -3,677 3,705 | | e [oessnenni s
23 TEAVEL....cvecoernniees e esnees e -295 -294 ~304 -2,707 -3,284 2,400 |..
24 Passenger fares ... —193 -142 176 -1,532 -1543 -1,499,.
25 Other transportation —£2: 64 -74 -3,502 -3,869 -3,688
26 Royalties and license fees®.. -32 -20 -34 64 —60 -63
27 Other private SBIVICESS ..... ..o e crecereeos e s e -295 =331 -363 —2,255 -2,418 ~2,525
28 U.S. GOVEINMENt MISCElIANEOLS SEIVICES...rrorrrrroseressmsoseeo -17 -8 -15 ~210 2209 -211
28| Income payments......... =776 -11701 -1,177 -7,894 -8,666 -9,081
30 Income payments on foreign-owned assets in the United States.......ccccoevv..n. -772 -1,167 -1,174 -7,656 -8,505 8,945
3 Direct investment payments . -35¢ -732 -725 =210 =500 -382
32 Other private payments -286 =330 -352 -1,793 -2,032 -2,225
33 U.S. Government payments -127 -105 -97 -5,653 5,973 —6,338
34 Compensation of employees.... -4 -3 -3 ~238 -161 -136
35 Unilateral current tr DL ... -52 -53 -60 -10,706 -7,620 -7,957
36 US. Government grants* 6,526 -3,795 -3,555
37! U.S. Government pensions and other e -15 -16 -16 -140 -143 -142
381 Private remittances and other transfers® =37 -37 —44 —-4,040 -3,682 —4,260
Capital and financial account
| Capital account
39 Capital HONS, MBL. ..o e srnese s -7 -7 -8 -255 -197 =216 ;...
Financial account
—4,858 2,011 1,488 -16,109 8,059 -2,074 6,566 -1,680 6,885

40 |U.S.-owned assets abroad, net (increase/financial outflow (-})........................

41| U.S. official reserve assets, net
42 Gold”

43 Special drawing rights
44 Reserve position in the International Monetary Fund .
45 Foreign currencie:

46| U.S. Government assets, other than official reserve assets, net....

47" U.S. credits and other long-term assets

48 Repayments on U.S. credits and other long-term assets®

49 U.S. foreign currency holdings and U.S. short-term assets, net

—4,858

10,195

50| U.S. private assets, net ...

51 Direct investment -828

52 Foreign securities -206

53 U.S. claims on unaffiliated foreigners reported by U.S. onbankmg Cconcerns.. -2,266

54 U.S. claims reported by U.S. banks, not included elsewhere ... -1,558

55 |Foreign-owned assets in the United States, net (|ncrease/1|nan<:|al |nflow (+)) -3,465 44,775 21,986 34,609

56| Foreign official assets in the United Stales, NEL ... eeervcciieniemmensisenneneens ] ("9 ('8) (18)

57 U.S. Government securities. (18) (18) {18)

58 Us. Treasury SEOUMHES ...t et car e s ('8 (%) (1)

59 Other ¢, (IB) (IB) (1)

60 Other U.S. Government liabilities ! . -16 44 145

61 U.S. liabilities reported by U.S. banks, not included elsewhere...............cen ("% ("% ('8)

62 } Other foreign official assets 2 (RSN (') ('%) (]

63! Other foreign assets in the United States, npt .................... % (] ("9

64 Direct ir Mot s 197 1,884 -603

65 U.S. Treasury securities (® (' ('®

66 U.S. securities other than U.S. Treasury securities 1,101 13,009 19,890

67 U.S. currency (ORI IO .

68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanklng concerns —478 400 54 2,156 268

69 U.S. liabilities reported by U.S. banks, not included elsewhere............ccccooueve.e. 184269 %178 82306 1827,682 182286 822,773 ‘

70 |Statistical discrepancy (sum of above items with sign reversed)................... 5,289 -8,576 -127 35,698 47,114 55,843
Memoranda:

71 |Balance on goods (lines 3 and 20) 1,465 1,576 ‘ 1,657 -59,861 -72,880 .

72 |Balance on services (lines 4 and 21} ... 647 843 i 679 4,000 1,476 4,458 |

73 |Balance on goods and services (lines 2 and 19) 2,112 2419 2,336 -55,861 -71,404 83,132

74 |Balance on income (lines 12 and 29) 981 887 | 882 2,458 2,062 2927

75 {Unilateral current transfers, net (line 35) -52 -53 -60 -10,708 —7,620 -7,957

76 1Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) 12 3,041 3,253 } 3,158 —64,109 -76,962 —88,162 ‘

So1| RS 741|820 686
2017|  -12315 927
392 502 2381
392 502 381
5018 5,117 5,112
1859 1819 -1916
3,551 3,800 2815

See the footnotes on page D-63.
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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 associated with the use of copyrights, trademarks, franchises, rights to broadcast

live events, software licensing fees, and other intangible property rights.

February 2005 SUurRVEY OF CURRENT BUSINESS D-63
E.4. Private Services Transactions
[Millions of doltars]
Not seasonally adjusted Seasonally adjusted
Line 2003 2003 2004 | 2003 2004
| Il i v | e e T l I l [\ | \ nr e
1| Exports of private services 204,080 69,711 68503| 77553 78313 77,432, 78552 85370, 71511 70,704| 73,977 77,887 78,682, 80,874| 81473
2| Travel (table E.2, line 6), 64,509 13,602 14518| 19220] 17,169 16,103 18879| 21,897| 15862| 14,360 16,216| 18,071 17.878| 18617| 18,769
3| Passenger fares (table E.2, line 7).. 15,693 3,454 3,440 4,561 4238 4,183 4,535 5,251 3,825 3,522 4,036 4310 4,527 4,717 4,687
4|  Other transportation {table E.2, line 8) 31,833 7.352 7,777 8215 8,489 8,653 9,260 9,851 7,683 7,709 7,893 8,548 9,060 9,206 9,367
5 Freight 14,099 3,261 3611 3454 3773 3940 3,996 3872 3,324 3,587 3,465 3,723 4,011 3,969 3,882
6 Port service: 17,734, 4,091 4,166 4,761 4,716 47131 5264 5979 4,359 4122 4,428 4,825 50481 5237 5,485
7! Royalties and license fees (table E.2, line 9) ..........ccoeners 48227\ 11286 11,779| 11914| 13248 12,136° 12422| 12649, 11628 11,943| 12175| 12481| 12472° 12,581 12,928
8 Affiliated 35924 8,278 8,721 8813 10,112 8979, 9243 9,443 8,620 8,885 9,074 9,345 9,315 9,402 9,722
9 U.S. parents’ receipts 32,500 7,540 8,007 7,923 9,030, 8378 8,558 8,724 7,777 8,041 8,167 8,516 8627! 8591 8,990
10 U.S. affiliates’ receipts 3,424 738 714 890 1,082 601 685 719 843 844 907 829 688 811 732
1 Unaffiiated 12,303 3,008 3,058 3,101 3,136 3,157 3,179 3,206 3,008 3,058 3,101 3136. 3,157 3,179 3,206
12 Industrial ProcesSes " ........ueeecermmvecrsimccrerne 4,775 1,1200 1,179 1,225 1,251 1,255 1,254 1,254 1,120 1,179 1,225 1,251, 1,285 1,254 1,254
13 Other 2 7528 1,887 1,879 1,877 1,885 1,901 1,925 1,952 1,887 1,879 1,877 1,885 1,801 1,925 1,952
14|  Other private services (table E.2, line 10)...........co.cuereeuee 133,818/ 34017 30989| 33643| 35169| 36357 33456 35722 32513 33,170| 33657 4477, 34,745| 35753| 35722
15 Affiliated services 48,450( 11,084| 11547| 11797 14,022 11644 12,300 12171 11,691 12,031 12,154 12,574 12,280 12,778 12,525
16 U.S. parents’ 18CeIpLS ... oveeecrvcmmsiecnrrrrricnnnans 27674 6,368 6,743 6634 7929 6,806 7,099 7117 644 6,847 6,890 7,293 ,008 7194 7,383
17 U.S. affiliates’ receipts 20,776 4,716 4,804 5163 6,093 4,838 5,201 5054 5,047 5,184 5,264 5281 5182 5,584 5,142
18 Unaffiliated SvICes .............ouwummmurmiemmmvconi e 85,368 22933: 19442 21,846| 21,147 24713| 21156| 23551 20822F 21,139| 21,503} 21908 22,465| 22975{ 23197
19 Education 13,399 5,464 1,669 3672 2,595 5,798 1,752 3,884 3,286 3,331 3,390 3,392 3488 3,526 3,589
20 Financial services . 17,637 4,282 4,289 4,450 4,616 4828 4,869 4888 4282 4,289 4,450 4616 4,828 4,869 4,888
21 Insurance services 4,877 1,194 1,210 1,224 1,249 1,267 1,302 1,335 1,194 1,210 1,224 1,249 1,267 1,302 1,335
22 Telecommunication: 5,477 1,328 1,354 1,382 1,414 1433 1,455 1,473 1,328 1,354 1,382 1,414 1,433 1,455 1,473
23 Business, professional, and technical services.. 29,084 7,059 7,269 7316 7,440 7,638 7,848 7919 7,059 7269 7,316 7,440 7,638 7,848 7,919
24 Other unaffiliated services 14,894 3,606 3,651 3,803 3834 3,748 3,929 4,053 3,672 3,686 3,742 3,793 3,809 3975 3993
25 (Imports of private services 228,216/ 51,754 ° 56498 61,355 58609 58238 66,348) 69456, 55506 54,789 57,995| 59,927 62,382 64,270 65631
26| Travel {table E.2, line 23) 56,613 12,229 14286 16868| 13230| 13206° 18118 19263 14312 12790  14409| 15102| 15508 16285 16518
271 Passenger fares (table E.2, line 24) 20,957 4,498 5,347 6,163 4949 5033 6,236 6,618 5,007 4,875 5512 5,563 5574 5,745 5871
28| Other transportation (table E.2, line 25}. 44768| 10248 11242| 11,668 11,610| 12378 13237 13756| 10,796 11,109 11,312 11551 13,051 13,053 | 13,356
29 Freight 31,775 6,971 8,112 8,384 8,307 8925 9,625 9,980 7.369 8,023 8,155 8,22 9,43 9,494 9,723
30 Port servi 12,995 3277 3,130 3284 3303 3,453 3612 3776 3427 3,086 3,158 3,324 3617 3,559 3,633
31| Royaities and license fees (table E.2, line 26) ................ 20,049 4,480 4,726 5180 5663 5072 5,393 6,268 4,629 4912 5,204 5,304 5,223 5614 6,265
32 Affiliated 16,407 3592 3,825 4,263 4727 4,126 4,437 4510 3741 4011, 4,287 4,368 4,217 4658 4,507
33 U.S. parents’ payments . 2,658 637 651 669 701 666 691 716 637 651 669 701 666 691 | 716
34 U.S. affiliates” payments 13,749 2,955 3174 3,594 4,026 3,460 3,746 3794 3,104 3,360 3,618 3,667 3,611 3,967 3,791
35 Unaffiliated 3,642 888 901 917 936 946 956 1,758 888 901 917 936 946 956: 1,758
36 Industrial ProCesses .......ccowviummensecrieariennines 2,188 535 543 551 560 570 580 591 535 543 551 560 570 5801 591
37 Other 2 1,453 354 358 366 376 376 376 1,168 354 358 366 376 376 376 1,168
38( Other private services (table €2, ine 27).........covrcvveenne 85829) 20299, 20,897) 21476| 23157 22549 23,364| 23551 20762| 21,103 21,558 22407| 23,026| 23,573 23,621
39 Affiliated services 35,497 8,460 8,538 8423| 10,076 9,002 9,492 9,227 8,782 8,748 8,709 9,258 9,419 9,707 9,517
40 U.S. parents’ payments . 18,606 4,086 4517 4,649 5,354 4,897 5,250 5.259 4,439 4615 4,674 4878 5,279 5,335 5,267
41 U.S. affiliates’ payments 16,891 4374 4,021 3774 4722 4,195 4,242 3,968 4,343 4,133 4,035 4,380 4,140 4,372 4,250
42 Unaffiliated services 50,332| 11,839 12359| 13,053| 13,081 13457| 13872 14324 11,880 12,355| 12,849 13149| 13607| 13,866 14,104
43 Education 2,696 516 676 887 618 550 721 946 657 671 682 686 700 714 726
4 Financial services . 4,236 1,029 997 1,103 1,107 1,261 1,243 1,200 1,029 997 1,103 1,107 1,261 1,243 1,200
45 Insurance services 26,702 6,307 6,569 6,807 7,021 7,229 7412 7,586 6,307 6,569 6,807 7,021 7.229 7412 7,586
46 Telecommunication: 4,799 1,183 1,196 1,207 1,214 1,221 1,236 1,254 1,183 1,196 1,207 1,214 1,221 1,236 | 1,254
47 Business, professional, and technical services....... 10,960 2,585 2,691 2,810 2,875 2,951 3,015 3,086 2,585 2,691 2,810 2,875 2,951 3,015 3,086
48 Other unaffiliated services 2 938, 220 231 240 247 246 246 252 220 23 240 247 246 246 252
|Supplemental detail on insurance transactions:
49 | Premiums received ¢ 13,139 3247 3,259 3,286 3,347 3447 3,568 3,700 3,247 3,259 3,286 3,347 3447 3,568 3,700
50 |Actual losses paid 8,548 2,083 2,120 2,157 2,188 2213 2,235 2,254 2,083 2,120 2,157 2,188 2213 22351 2254
51 |Premiums paid * 57,561 13,511 14,148 14714| 15187 15571 15,904 | 16210 13,511 14,1491 14714| 15187 15571 15,904 | 16,210
52 |Actual losses recovered 34,787 8538 8,655 8,751 8,843 8,959 9070 | 12885 8,538 8,655 8,751 8,843 8,959 9,070 12,885
Memoranda:
53 | Balance on goods (table E.2, line 71) -547552| 125,526 | 133,436 | -146,514| 142,076 | —138,816 | —162,038 | 179,339 | 137,943 | 135,533 | —134,635| 139,441 | -150,768| 163,580 —166,731
54 |Balance on private services (line 1 mi 65,864 17957| 12,005| 16,1981 19,704| 18,194 12204| 15914 16005| 15915| 15982 17,960 16,300 16,604 15842
55 Balance on goods and private services (lines 53 an -481,688| —107,569 | -121,431| -130,316 | -122,372| ~119,622 | -149,834 | -163,425 | 121,938 | —119,618| 118,653 | 121,481 | —134 468 | 146,976 ; —150,889
p Preliminary. 3. Other unaffiliated services receipts (exports) include mainly expenditures of foreign governments and international organiza-
¢ Revised.

tions in the United States and film and television tape rentals. Payments (imports) include mainly expenditures of U.S. residents
temporarily working aproad and film and television tape rentals.

4. These reflect the amount of premiums explicitly charged by, or paid to, insurers and reinsurers.

Source: Table 3 in “U.S. international Transactions: Third Quarter of 2004" in the January 2005 Survey oF CuRRENT BUSINESS.

assets {U.S. claims).

; financial
{U.S. claims).

tothe U.S. G

in foreig

taxes paid by private

notes.

Government corporations and agencies.

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

5. Beginning in 1982, these lines are presented on a gross basis. The definition of exparts 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

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 corvertible and nonconvertivie bonds and

Footnotes to Tables E.2. and E.3.

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

Debits, —: Imports of goods and services and i |ncome payments; unilateral current transfers to foreigners; capital accounts
1t ned assets (U.S. liabilities) or increase in U.S.-owned assets

2. Excludes exports of goods under U.S. military agency sales contracts identified in Census export documents, excludes
imports of goeds under direct defense expenditures identified in Census import documents, and reflects various other adjust-
wents (for valuation, coverage, and timing) of Census statistics to balance of payments basis; see iable 2 in “U.S. International
Transactions, Third Quarter 2004” in the January 2005 Survey oF CURRENT Busingss.

3, Includes some goods: Mainly military squipment in fine 5; major equipment, other materials, supplies, and petroleum prod-
ucts purchased abroad by U.S. military agencies in line 22; and fuels purchased by airline and steamshlp operators in lines 8 and
25,

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

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, Third Quarter 2004” in the
January 2005 Survex.

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

13. Conceptually, the sum of line 76 and line 39 is equal to “net lending or net borrowing” in the national income and product
accounts (NIPAs). However, the foreign transactions account in the NIPAs (a) includes adjustments to the international transac-
tions accounts for the treatment of gold, (b) includes for the different g of ions with U.S.
territories and Puerto Rico, and (c) includes services furnished without paymenl by "financial pension plans except life insur-
ance carriers and private noninsured pension plans. A reconciliation of the balance on goods and services from the international
accounts and the NIPA net exports appearsin reconciliation table 2 in appendix A in the August 2004 Survev. A reconcliation
of the other foreign transactions in the two sets of accounts appears in table 4.3B of the full set of NIPA tables.

Additional footnotes to Table E.3:

14. The “Eurapean Union” includes Belgium, Denmark, France, Germany (inciudes the former German Democratic Republic
{East Germany) beginning in the fourth quarter of 1990), Greece, lreland, ltaly, Luxembourg, Netherlands, Portugal, Spain, United
Kingdom; beginning with the first quarter of 1995, also includes Austria, Fintand, and Sweden; and beginning with the second
quarter of 2004, also includes Cyprus, Czech Republic, Estonia, Hungary, Latvia, Lithuania, Matta, Poland, Slovakia, and Slov-
enia. The “European Union" also includes the European Atomic Energy Community, the European Coal and Steel Community
{through the third quarter of 2002), and the European Investment Bank.

15. Quarterly estimates for Mexico are available, beginning with 2004,

16. Includes, as part of international and unallocated, taxes withheld; t-cost adj iated with U.S. and
foreign direct investment; and net U.S. currency flows. Before 1999, alsa includes the estimated direct investment in foreign affili-
ates engaged in international shipping, in operating ol and gas drilling equi inter andin trading. Before
1996, also inctudes small transactions in business services that are not reported by country.

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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F. Investment Tables

Table F.1. International Investment Position of the United States at Yearend, 2002 and 2003
[Millions of dollars]

Changes in position in 2003
Attributable to
Line Type of investment Posmo?, Financial Valuation adjustments Total Position,
2002 flows 2003 ¢
Price Exchange-rate Other
changes changes' changes ?
(a) (b) (c) (d) (a+b+c+d)
Net international investment position of the United States:
1| With direct investment positions at current cost (line 3 less line 24).. 2,233,018 -545,759 37,112 255457 55,526 | -197,664 | —2,430,682
2| With direct investment positions at market value (line 4 less line 25). -2,553,407 -545,759 -13,69% 397,918 63,954 -97,583(-2,650,990
U.S.-owned assets abroad:

3 With direct investment at current cost (lines 5+10+15)..... 6,413,535 283,414 355,668 327,520 -177,445| 789,157 7,202,692

4 With direct investment at market value (lines 5+10+16).... 6,613,320 283,414 676,650 468,722 -178,138| 1,250,648 7,863,968

5 U.S. official reserve assets............o...cwercsiinnns s et 158,602 -1,523 18,059 8,438 1 24,975| 183,577

6 Gold ......... . 90,806 |......occrrivveinrnne (318,059 |.....ccronrrcccrrrernns M1 18,060 108,866

7 Special drawing rights 12,166 . . 472 12,638

8 Reserve position in the International Monetary Fund 21,979 556 22,535

9 Foreign currencies 33,651 5,887 39,538
10 U.S. Government assets, other than official reserve assets .. . 85,309 -537{.... -537 84,772
1 US. credits and other long-term assets® 82,682 -702 =702 81,980
12 Repayable in doliars..............coeeneciinnes 82,406 -700 =700 81,706
13 Other® ., 276 -2 -2 274
14 U.S. foreign currency holdings and U.S. short-term assets 2,627 165 165 2,792

U.S. private assets:
15 With direct investment at current cost (lines 17+19+22+23)... 6,169,624 285,474 337,609 319,082 -177,446| 764,719| 6,934,343
16 With direct investment at market value (lines 18+19+22+23) . 6,369,409 285,474 658,591 460,284 -178,139| 1,226,210{ 7,595,619
Direct investment abroad:
17 At current cost...... 1,839,995 173,799 9,472 58,756 -13,009| 229,018 2,069,013
18 At market value 2,039,780 173,799 330,454 199,958 -13,702| 690,509 2,730,289
19 Foreign securitie: 1,846,879 72,337 328,137 227,021].. 627,495| 2,474,374
20 Bonds 501,762 -28,094 3,209 25253 .. 368| 502,130
21 Corporate stocks............ 1,345,117 100,431 324,928 201,768 .. .. 627,127| 1972244
22 U.S. claims on unaffifiated foreigners reported by U.S. nonbanking concems .. 908,024 28,932.... 18,093 -340,377| 293352 614,672
23 U.S. claims reported by U.S, banks, not included elsewhere.. 1,574.726 10,406 |.... 15,212 175,940 201,558| 1,776,284
Foreign-owned assets in the United States:
24 With direct investment at current cost (lines 26+33) 8,646,553 829,173 318,556 72,063 -232,971| 986,821 9,633,374
25 With direct investment at market value (lines 26+34) 9,166,727 829,173 690,346 70,804 —-242,092| 1,348,231( 10,514,958
26 Foreign official assets in the United States 1,212,723 248,573 3,920 ... 89451 261,438| 1,474,161
27 U.S. Government securities 954,89 194,568 -16,845 12,410 190,133] 1,145,029
28 U.S. Treasury securities 796,449 169,685 -13,947 4476| 160,214 956,663
29 Other . . 158,447 24,883 -2,898 7,934 29919| 188,366
30 Other U.S. Government iabilities ... 17,144 -5641.... e ] s 564 16,580
3 U.S. liabilities reported by U.S. banks not included elsewhere . 144,646 494201.... . -3,465 45965 190,601
32 Other foreign official assets 96,037 5,149 20,765 |.... 25914| 121,951
Other foreign assets:
33 With direct investment at current cost (lines 35+37+38+41+42+43).. 7,433,830 580,600 314,636 72,063 -241916} 725383| 8,159,213
34 With direct investment at market vatue (lines 36+37+38+41+42+43) 7,954,004 580,600 686,426 70,804 -251,037 | 1,086,793| 9,040,797
Direct investment in the United States:
35 At current cost 1,505,171 39,890 6,460 1,259 1,175 48,784 1,553,955
36 At market value .| 2025345 39,890 378,250 ... -7,946| 410,194] 2,435,539
37 U.S. Treasury SECUMHIES «........ovvveeccneeverremmeneririennenns . 457,670 113,432 -11612].... -16,948 84,872| 542,542
38 U.S. securities other than U.S. Treasury securities .| 2,786,647 250,981 319,788 48,437 -14,803| 604,403 3,391,050
39 Corporate and other bonds 1,600,414 213,718 5,205 48,437 -14,803| 252,557| 1,852,971
40 Corporate stocks 1,186,233 37,263 314,583 ... 351,846 1,538,079
41 U.S. currency ..... 301,268 I . . 16,640 317,908
42 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns . 864,632 11,269 -493,372| -398,089| 466,543
43 U.S. liabilities reported by U.S. banks, not included elsewhere ..., 1,518,442 11,098 282,0327 368,773] 1,887,215
p Preliminary. 5. Also includes paid-in capital subscriptions to international financial institutions and resources provided to
1 Revised. foreigners under foreign assistance programs requiring repayment over several years. Excludes World War |
1. Represents gains or losses on foreign-currency-denominated assets due to their revaluation at current debts that are not being serviced.
exchange rates. 6. Includes indebtedness that the borrower may contractually, or at its option, repay with its currency, with a
2. Includes changes in coverage, capital gains and losses of direct investment affiliates, and other statistical third country’s cumrency, or by delivery of materials or transfer of services.
adjustments to the value of assets. 7. Primarily U.S. Government liabilities associated with military sales contracts and other transactions

3. Reflects changes in the value of the official gold stock due to fluctuations in the market price of gold. arranged with or through foreign officiat agencies.
4. Reflects changes in gold stock from U.S. Treasury sales of gold medaliions and commemorative and Source: Table 1 in “The International Investment Position of the United States at Yearend 2003" in the July

bullion coins; also reflects replenishment through open market purchases. These demonetizations/manetiza- 2004 Survey oF CuRRENT BusINEss.
tions are not included in international transactions financial flows.

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



February 2005

SURVEY OF CURRENT BUSINESS

Table F.2. U.S. Direct Investment Abroad: Selected Items by Country of Foreign Affiliate

and by Industry of Foreign Affiliate, 20002003

[Miltions of dollars]

%'ﬁe;ftr\'i'swﬁrsigfgf,&‘)ﬁé‘é?: Capital outflows (inflows (-)) Income
2000 2001 2002 2003 2000 2001 2002 2003 2000 2001 2002 2003
All countries, all industries 1,316,247 | 1,460,352 | 1,601,414 | 1,788,911 | 142,627| 124,873 115340( 151,884| 133,692 110,029 126,694 164,712
By country of foreign affiliate
CANAGA. ...ttt etnanns s 132472 152,601| 170,169 192,409 16,899 16,841 11,534 13,826 16,181 11,836 12,697 17,354
BUPOPE .ccocovviericeirett e scnsenrisnssrscse s e sevesess s 687,3201 771936| 848,599 963,087 77,976 65,580 69,665 99,191 65,574 53,524 62,467 81,751
Of which:
FranCe .ccevmveerrirmerisseecrmmneniesrenns 42,628 40,125 42,999 47,914 1,967 476 3,324 1,504 2,370 1,697 2,428 4,339
GEIMEANY ... ccenteen s aneessc et sarsen s s 55,508 63,396 67,404 80,163 3,811 11,823 -216 8,676 4,736 3407 2,519 4,062
Ireland 35,903 39,541 46,617 55,463 9,823 2,437 5,663 9,093 5773 5,161 6,245 8,281
Netherl . 115,429 | 147,687 164217| 178,933 961 12,025 14,633 14,968 13,402 10,922 12,352 15,791
Switzerland........ooocvecvviornrinn. 55,377 63,768 71,454 86,435 8,687 4,170 6,683 14,444 5,027 6,636 9,130 10,738
United KINGAOM.......coooccricirmmimmmrerecccrmennimniriccccsenns 230,762 228,230 239,219| 272,640 28,317 7,890 16,852 30,455 19,099 9612 10,570 13,756
Latin America and Other Western Hemisphere ...................... 266,576 279,611 284,561| 304023| 23212| 25691 6,428 13,171 19,796 18,006 17,146 24,552
Of which:
60,114 84,969 80,048 84,609 9,363 7,007 -1,991 1,832 6,446 5,250 4,035 6,320
36,7171  32,027) 27615 29915 3,350 113 339 -266 1,621 567 538 1,370
39,352 52544 55724| 61526 4,203] 14,226 5171 5,667 4,431 4,034 4,349 5,750
33451 36,443| 49,806 54,507 989 -1,129 2,157 3,057 1,606 3,719 4,542 4,955
11,891 15574 16,2901 18,960 718 2438 1,443 2,211 2,010 1,554 1,873 2,864
Middle East 10,863 13,212 14,671 16,942 1,375 1,397 1,703 2,093 2,272 1,545 1,876 2,645
Asia and Pacific...........cc.ccccccersinnsseeccinscs s 207,125 227,418 267,125| 293490| 22,449| 12927 24568 21392 27.861| 23564| 30,636 35546
Of which:
AUSHTALIA .....oorcverrcrersnisee st 34838| 27,778f 34,409| 40,985 890 -751 5,139 3,881 3415 1,503 2,207 3,707
HONG KONG ..coocvvt e 27447| 32494| 41,571 44,323 4,922 4,787 1,687 1,725 5,163 4,897 4,839 5,071
L T L O O 57,091 55,651 65,939| 73435 4,295 4,731 7,877 5,800 5,988 4,892 6,342 9,167
Singapore 24133] 40,764 52,449| 57589 3,688 5593 4377 5,699 4,045 3,334 8,558 6,974
By industry of foreign affiliate
MInING. ..o, 72,111 79,392 86,564 98,669 2,174 15,590 7,949 9,818 13,164 9,262 9,503 12,786
ULilities......ccorvvenrrircciiin 21,964 25,528 24,330 26,907 2,466 2,887 -835 =213 1,610 2,068 1,902 1,991
Manufacturing...........c.... 343,899 328,030 339,391 378,033 43,002 25,871 28,002 28,370 42,230 27,603 26,733 36,531
Of which:
Food 23,497 21,334 18,340 22717 2,014 1,813 2,210 2,793 2,681 2,597 2,674 3,172
GhemICAS .........ccovrvmmrncecarerrerinnsnneeeess s . 75807 79,186 81,449 90,341 3812| 10,210 6,332 6,178| 11,552 7,161 9,093 10,620
Primary and fabncated MELALS ..o e 21,644 21,814 21,926 22,970 1,233 3N 1,244 -169 1,536 1,422 898 1,607
MaChINeTY ....covorrrieccc s 222291 17655 18,612 21,380 2,659 -812 220 2,405 2,257 1,313 1,974 2,043
Computers and electronic products 59,909 58,651 53,601 57,596| 17,303 4,107 1,179 3,061 8,860 4,335 2,504 5,394
Electrical equipment, appllances and components 10,005 9,552 9,030 9,657 2,100 1,129 269 772 1,079 669 522 739
Transportation equipment. ... 49,887 40,487 44,820 45372 7,814 1,861 2,471 1,517 4,107 2,148 612 1,802
Wholesale trade ... 93,936| 112,946; 124,686| 140579 11,938 15,712 3,841 12,802 14,198 13,706 12,905 19,583
INFOrMAtIon ...........ccevviirmmcmcveinne s 52,345 42,996 39,812 47,525 16,531 -2,838 -1,886 5,578 -964 -3,084 535 5474
Depository institutions {DaNKINGY ....v..evvvevvevviieerrrscsnr s 40,152 55,620 56,595 63,655 -1.274 10,326 -1976 693 2,191 2,343 1,288 2,356
Finance (except depository institutions) and insurance ............. 217,086 240,272 264,680| 299,805 21,659 2,854 14,643 30,149 15,210 9,224 13,946 19,165
Professional, scientific, and technical SErvices ...................... 32,868| 34306{ 34,907 40599 5441 3,739 1,167 4,497 3548 1,741 2,481 4,623
OtNEr INGUSETIES .........eeereers vt seeesssens e sssess st sesseinns 441886 541.263| 630450 693,138| 40690 50,731 64,434 60,191 42504 47,166 57,401 62,203

Nore. In this table, unlike in the international transactions accounts, income and capital outfiows are shown
without a current-cost adjustment, and income is shown net of withholding taxes. In addition, uniike in the inter-

national investment position, the direct investment position is valued at historical cost.
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Table F.3. Selected Financial and Operating Data of Nonbank Foreign Affiliates of U.S. Companies by Country and by Industry of Affiliate, 2002

All nonbank foreign affiliates Majority-owned nonbank foreign affiliates

Millions of dollars Millions of dollars

Thousands
of

Thousands

U.S. exports | U.S. imports of

U.S. exports | U.S.imports

Total Net of goods | of goods Total Net Value | ofgoods | of goods
assets Sales income | shipped to | shipped by employees assets Sales income | added | shippedto | shipped by employees
affiliates | affiliates affiliates | affiliates

All countries, all industries ... 6,865,705 | 2,973,212 | 217,660 184,499 217,673 9,695.9 | 6,209,829 | 2,548,625 | 204,802| 611,456 177,213| 199,349  8,183.9

By country of foreign affiliate

Canada 514,250 359,620| 13,624 58,373 80,860 1,1241| 484,796 336,830 14,430| 71,133 56,528 74646 1,0624
Europe........ 4,103,349 1,479,547 124,084 43,491 41,796 4,118.4 | 3,838,231 1,322,029 | 119,306| 342,291 42,326 41,047 36857
Of which
France 212,778 139,456 3,166 4,131 3,296 583.2] 187,698 125,929 3,467| 35,864 3,585 3,201 543.6
Germany 351,566 | 242,206 6,206 7,207 4,983 653.0| 311,825 205,713 3913 60,738 7,111 4,979 6156
Netherlands 534,795 141,606| 19,994 7,771 (D) 2306 507,950| 113,151| 18,884 21,406 7477 2,166 179.9
United Kingdom 1,581,483 389,292 8,098 9,829 6,464 1,219.4| 1,526,337 371,645| 13,590 105,056 9,796 6,441 1,121.5
Latin America and Other Western Hemisphere.................... | 994,055 365977 34,947 42,283 49,931 1,990.0( 860,328 308,180( 32,264 61,400 41,023 47,194 1,594.3
Of which:
Brazil..... 101,114| 68,155| -5,015 3,118 1,807 3911 79,611 58,787 -3,531; 10,865 2,991 1,673 336.7
Mexico 142,566 | 137,055 6,026 32,970 41,902 1,041.5] 113,128 112,443 48341 22233 32,011 40,255 841.2
Africa 77632| 42294 3,120 931 (D) 218.7| 61954| 33,827 2,505| 13,409 767 4,960 139.0
Middle East 59,623 32,763 4,139 663 (D) 879{ 28915 15,399 1,889 6,577 603 633 595
Asia and Pacific 1,116,796 | 693,011 37,747 38,759 39,369 2,156.71 935605| 532,360 34,408 116,641 35,967 30,870 16430
Of which:
Australia 154,272 74,142 3,819 3,882 1,353 3206| 142725| 61,028 3414 19,511 3,783 1,352 255.3
Japan 431,911t 251,924 8,535 10,657 9,785 5037| 328,460 150,181 7052| 34,606 9,501 1,973 246.1

By industry of foreign affiliate

Mining 298,637 104,463 17,166 1,124 12,516 1675 275111 94,1711 14,193| 58,175 1,050 11,622 149.2
Utilities 142,367 60,632 -301 8 3 101.4| 100,498 40570| -1614 7,582 8 3 707
Manufacturing 1,343,683 1,415,463 61,180 127,658 186,483 5,062.8 | 1,143,8051 1,208,610 54,798 316,621 122573) 169,379} 43178
Of which:
Food... 76,557 99,819 3,846 4,378 4,498 4184 67,856 90,281 3409 19,626 4,036 4,405 372.9
Chemical 345,030 249,099 24,872 17,074 19,132 656.3| 310491| 224,473| 23355| 67,808 16,354 18,261 599.9
Primary and fabricated metals .............cocccoceoccrmreccnnn. 64,165 45,828 1,309 2,982 4,048 255.9 58,040 40,063 996| 10,991 2,909 3,936 240.7
Machinery. 70477 72,461 3,037 7,070 7,588 3850| 58,745 59,925 2,764| 16,753 6,723 6,813 3273
Computers and electronic products ... e | 177,022 210,937 7514 24,602 37,118 7131 1708221 206,909 7989| 37534 24,385 36,894 681.3
Electrical equipment, appllances and components. . 32,183 29,132 374 2,216 4,591 250.5 29173 26,041 372 7,250 2,149 3,695 219.8
Transportation equipment.... .o | 245,032 357,234 2,216 55,587 89,841 1,075.3] 174,618 272,093 1,142 45316 52,910 76,462 888.8
Wholesale trade 463,176 | 680,498| 19,634 47,045 17,076 823.4| 442,458 647,333| 18938| 94,447 45,556 16,827 775.9
Information 280,209 166,416 -6,582 908 D) 646.0| 120,348| 78,686| -2,759| 23,102 797 96 3452
Finance (except depository institutions) and insurance ........ 2,438,387| 212,260 20,105 10 D) 3325(2,353,513| 198,704| 18,706 23,875 10 D) 310.7
Professional, scientific, and technical services ................... | 123,553 84,141 2,758 1,534 D) 44391 120,226 79284 2,556 30,962 1517 (D) 4139
Other industries 1,775,694 | 249,340 103,700 6,212 (D) 2,118.3 1,653,870} 201,267 99,985| 56,693 5,703 901 1,800.6

D Suppressed to avoid disclosure of data of individual companies.
Norte. The data in this table are from “U.S. Multinational Companies: Operations in 2002" in the July 2004 Survey oF CurrenT BusinEss.
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Table F.4. Foreign Direct Investment in the United States: Selected ltems by Country of Foreign Parent

and by Industry of U.S. Affiliate, 20002003

[Mitions of dotiars]

[;::e:th'ig\{gﬁérgfgé&o;:'s?g Capital inflows (outflows (-)) Income
2000 2001 2002 2003 2000 2001 2002 2003 2000 2001 2002 2003
All countries, all industries ...............cccroreercercvecrnnrirs 1,256,867 | 1,343,987 | 1,340,011 (1,378,001 314,007 | 159,461| 62,870| 29,772 47,921 3,919 35984( 56,727
By country of foreign parent

CaNAGA......coovvveeve i 114,309| 92,420 96437) 105255 27,258 9,173 2,976 9,116 849 5223 -909 3,462
BUTOPE ...oove e rrnene s sves et 887,014| 999,069| 982,062|1,000532| 251,041| 140,661| 45012 6572 38766| 13964 28989 43946

Of which:
France 125,740 154,984 | 141400 143341| 51001 14,546 6,678 5,130 3,633 4,024 4171 4,808
Germany.......... 122,412 162,314| 139,620 148,774 14,054 40,206 -842 407 2.140| -7,787| -3,508 1,726
Luxembourg 58,930) 95299| 97,822\ 104452| 30,864] -21,498 1,288 8,823 4711 2,414 840 6
Netherlands 138,894 145554 | 153,679| 146,117{ 33517 24,036 5,650 -614 8,776 3,189 4,042 7,934
Switzerland...... 64,7191 129,478 | 119,338 112,856| 12,124 61,789 6,566 —6,993 2,782 1,299 5,867 4,723
United Kingdom 277,613 197,651 218,175| 230,374| 82,652 2819| 23941| -1661f 13347 9,046| 11492 17,604
Latin America and Other Western Hemisphere ... 53,691 64842 68,366| 69557 12741 8,232 1577 3,525 2,382 -3748 -592 1,253

Of which:
Bermuda........ 18,336 7316 8,088 5914 2,965| 6,467 -177{ -3,366 -2041 4868 -2,362| -1,049
Mexico 7,462 6,645 7,483 6,680 5,062 -716 2,099 1,944 142 -823 35 193
Panama.........coooveerieiinnes 3819 4,385 5,394 8,383| -1,087 297 1572 2,592 647 499 642 1,014
United Kingdom Islands, Caribbgan...............cocc.crevvrveconicinnnnre 15,191 25620 28,260 28,949 3800 12961 230 1,841 1,627 1,166 7™ 175
ABTICE ..ot cas et s snnsis s 2,700 2,346 2,298 2,187 666 -308 # -50 31 -221 41 3
Middle East........coooooniririceiiiines 6,506 6,082 7,456 7931 2,389 —401 1,290 522 24 200 214 163
Asia and Pacific 192,647 | 179,228 183,392| 192,539 19912 2,104| 11,980| 10,086 5651| -1,053 8,670 7,901

Of which;
AUSHFANIA ..o sssssses e 18775 19,465 23,136| 24,652 4,935 6,490 6,081 4,382 356 -416 555 489
JAPAN ... eeeeeecsi s s e s 159,690 149,859 | 150,499 | 159,258 78201 -3,132 6,061 6,495 5182 -244 7747 7,530
SiNGAPOTE......ceeeeriveirivessssiei e 5,087 1,221 650 -162 5911 -1451 -514 -809 -123 -164 -73 —28

By industry of U.S, affiliate

MaNUIACHUING. ... cer v sssssae s e 480,561 | 476,474 468,471( 475475| 105,119| 51,069| 18,876 344 24744 4261| 21,680 20216

Of which:
Food........ 18,073 18577) 19,785| 19,074 2,281 312 1,300 1423 1,076 597 933 -370
Chemicals 120,413| 128,630 | 121,641 123242| 25466( 16,823 -7,410 2,800 4572 2,005 6211 6,792
Primary and fabricated metals ....................... 24,184 19,9981 19245} 19,434 8,199 -3,109 1,308 rakl 1,121 -265 147 465
Machinery .. 32,283 43317 41424 37,701 2,175 3560 -1,426] -2917 1,003 —-982 225 —447
Computers and electronic products ...............n. 92,782 54,729) 43111 45854 33,073| -1403| 6,682 -548 2395} -5609| -2,043 -527
Electrical equipment, appliances, and components. 43,109| 53,559 46,080 42,311 13,333| 20,545 3200] -6,550 2,033 2413 4781 2,292
Transportation equipment. 55,750 62,349 62,607 63,653 1,653 9,694 6,449 1,637 4,284 1,84 4238 4777
Wholesale trade ........ccoocoeeeerirreern. 173,991 184,743( 195876 182,176 52,501 5998| 10,332} -6510| 13569 9566] 12,4981 16,647
Retail trade... 26,703 22647 21974 2417 411 5,881 763 1,389 1519 1,335 2,161 1,368
INFOTMALION .......oveveve e e 146,856 | 146,913| 117,646| 120,122| 25207 51,472 6235) -1,441| -399| -13,392| 4232 2,084
Depository institutions (Danking) ..............ccocevrmveumvesercrennns 64,236| 67.207| 76800 87537 5,775 6,429 3,647 4,482 3,590 1,991 2,190 2,0M
Finance (except depository institutions) and insurance .............cee.. 167,007 173,801 168,957 185655| 50,990| 18,156 3,556 16,684 3,782 -~1443) -232 8,785
Reat estate and rental and 18aSING. ...........cov e 49,985| 44280| 43515| 46,999 3473| -~2,178 1,367 -1,269 2,382 1,570 1,756 1,407
Professional, scientific, and technical SErviCes ... 30,492| 31,477 27619| 28,358| 34,136 9,309 1,668 860 -166 -239 239 -17
Other industries 117,037 196446 219,154 227509) 32,6951 13,326] 16426) 15233 2,496 270 2,012 4,168

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, unlike in the inter-
national investment position, the direct investment position is valued at historical cost.
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Table F.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, 2002

All norbank affiliates Majority-owned nonbank affiliates

Millions of dollars Millions of dollars Millions of dollars Millions of dollars

Thous'ands us. us. Thous'ands us. us.

o exports imports 0 exports imports
Total Sales in?:r‘n e employees | of goods | of goods al%‘gs Sales iny:r; o :;é:% employees | of goods | of goods
assets shipped by | shipped to shipped by | shipped to

affiliates | affiliates affiliates | affiliates
All countries, all industries ..................c.cccccccennen.n. | 5,213,336 | 2,225,352 | 46,188 5932.2| 146,186 | 337,406 | 4,556,582 | 2,043,500 | -51,250| 453,637| 5,420.3| 137,037| 324,578

By country
CaNAAA ... s 346,204 | 135,626 ~4,425 500.4 6,018 16,750 | 325469| 128,411 —4,732 36,589 470.5 5,678 16,406
BUrOpe ..o e [ 3,574,466 1,321,197 -32476 4,017.2 79,224 137,288(3,418,922( 1,246,557 | -30,801; 290,887 3,751.9 73,806 132,322
Of which:

France .. 466,024 | 163,391 6,317 514.8 13,901 (D)| 447,432 150,885 -1461 40,926 468.0 10,065 14,895
Germany .. 549,123 302,732| -24,776 712 28,726 54,720 534,078 290,353| -24,598 56,951 676.4 28,241 54,439

Netherlands . 540,928 | 233696 1,036 556.5 5,648 14,405| 529,883 226982| -2213| 38487 547.3 5328 14,290
Sweden 58,4271 43,426 -814 2323 3,979 3,908 58142| 43,049 -830 11,891 2257 3,976 3,904
Switzerland ...... 898,393 119,340| 5,589 498.9 6,203 8,250 878483 111395 -4439. 27596 429.9 6,105 8,111
United Kingdom 905,691| 346,008 7,634 1,071.6 15,421 22,445 819,758 314,944 4518| 89,658 995.8 14,978 22,254
Latin America and Other Western Hemisphere .. 233,064 136,837 -11,808 4177 9,515 18,270 222161( 122170, -11,817| 37,045 352.3 9,104 15,509
Of which:
Bermuda 122,016| 63534 -10,540 2248 D) 2846 121159 62552| -10495| 22,154 223.4 6,454 2,842
Mexico [ 23872| 23,602 -880 105.7 806 3,069 18,132 15,769 -828 3,496 471 (D) 2,571
Panama 1,896 1,369 -136 6.8 143 164 (D) 1,312 -134 513 6.5 142 161
United Kingdom Islands, Caribbean 56,176 9,957 -162 38.3 66 895| 55,661 9714 -174 2,147 365 66 895
Venezuela 12,027 25,184 251 75 (D) 7,966 (D) D) (D) (D) H 466 (D)
[T TR e 7,606 D) (D) 10.7 (D) D) 6,073 5,387 -28 1,150 10.3 513 362
Middle East..............coveciiniiiiiniinnnis 250101 31,772 -567 K D) 7,566 22,888| 30,331 -617 7.275 407 748 7510
Asia and Pacific........ [ 570,339| 532,579 -1,502 848.2 45488 153,384 | 540,946] 4921161 -2342} 75627 7543 43,164| 149,093
Of which:
Australia 71,831 25864| -5587 66.4 344 399| 67658 22642 -5824 6,656 55.0 303 360
Japan 452,603| 446,801 4,429 697.0 38,781| 128,373 430565 414472 3833| 61976 628.2 36,778 | 125,242
United States [ OR 456,647 (D} 0) L D) O] 20122 18,529 -913 5,064 40.1 4,024 3,377
By industry
Manufacturing 1,063.821| 912,574 -12,011 2,374.0 93,106 143,080 (1,009,551 | 855,354 -13,107| 217,552 22276 86,839 132,928
Of which:
47,049| 47,558 54 130.0 3,554 1962| 45779 44815 -58 10,644 1214 3,425 1.897
Chemical 256,248 166,633 2,751 357.5 16,280 18,672 238,898| 153,073 2192| 43376 3294 15,470 18,315
Primary and fabricated metals...........ccoovicviienes 49,268 50,764 448 149.8 4,388 7,969 42704| 43703 168 12,003 137.9 3,383 7,216
Machinery ..o, 91,970| 73,572 -285 286.5 8,894 8,073 91,345 72,660 -140| 22,323 284.7 8773 7,792
Computers and electronic products . 104,159 99,200 -8,199 217 15,201 (D)| 94,273| 90,738| -8,399| 22,105 246.2 12,265 24,426
Electrical equipment, appliances, and
component 26,021 19,382 -756 80.4 3,036 1,791 25,967 19,310 —747 4419 80.1 3,004 1,780
Transportation equipment 215,770 200,847 2,057 389.0 28,335 51,439| 209,892| 192516 2077 34619 367.4 27,957 50,326
Wholesale trade ...........ccrmmmmrenrmrr s ssnnmeeios 417,9871 605,917 10,474 544.9 48,115| 185884 409,360| 583,646 9,743 78122 516.3 45412 183,3%
Retail frade..........coommerecemcrmeesicersionnnenns 68,075| 122,892| -1,055 672.0 728 4202 60,095 111,580 -561 25,654 583.3 7" 4,037
Im%mation .................. (D} 98,953| -36,789 318.4 1,070 853 248,147 75109 -38,095 24,689 2458 1,046 853
f which:
Publishing industries..... (D) 33,985 -1973 140.2 (D) 163 88,925 31,672 -708 14,026 127.4 762 163
Telecommunications (D) D) (D) M 656 163| 72877 15,116 | -26,372 1,937 37.4 1 (D)
Finance (except depository institutions) and insurance | 2,732,422 (D) (D) 285.0 (W] 412293786| 185248} -10,118 19,487 2333 *) 4
Real estate and rental and [6asiNG .......ccvvvrvvvrvrcrrmennee 102,749 20,525 599 358 215 4671 88,670 17,709 414 9,072 338 215 467
Professionat, scientific, and technical services.............. 60,295 43,392 184 174.7 406 244 549321 41620 677 16,182 162.5 384 234
Other industries [T (D) ) (9] 1,527.3 2,546 2,672 392,039 173234 -201 64,880 14176 2,430 2,658
D Suppressed to avoid disclosure of data of individual companies. Survey” in the August 2004 Survey or Current BusinEss.
* Less than $500,000. The following ranges are given in employment cells that are suppressed: A—1 to 499; F—500 to 999;

Nores. The data in this table are from the 2002 benchmark survey of foreign direct investment in the United G—1,000 to 2,499; H—2,500 to 4.999; |—5,000 to 9,999; J—10,000 to 24,993, K—25,000 to 49,999;
States; see “Operations of U.S. Affiliates of Foreign Companies: Preliminary Results From the 2002 Benchmark L—50,000 to 99,999; M—100,000 or more.
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Regional Data

H. State and Regional Tables

February 2005

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 H.1. Personal Income by State and Region
[Millions of dollars, seasonally adjusted at annual rates]

Percent
2000 2001 2002 2003 2004 change

Area name — - -
2004:11-
% | | I 1l [\ | I n v | i n v I It 20041l
United States ............. 8,554,392 8,681,379 | 8,712,868 | 8,725,409 | 8,753,004 /8,793,524 | 8,895,952 | 8,884,308 | 8,899,260 | 8,987,629 6,093,138 | 9,196,611 | 9,317,342 9,590,857 ;9,670,604 0.8
New England .. 513,216| 526,881 524,837 | 522,244 523,594 | 526,458| 531,609 529,378| 528,207 533,194| 536,212| 541,900 548,971 567,152! 570,993 0.7
Connecticut . 144,245 148434 147553 | 146,526 146,779 147,705! 148,113} 148,169 147,438| 149,122| 149,867 | 151,350 152864 157,751 | 159,030 0.8
Maine....... 33646 34812° 35062 35006| 35438 35979| 36330| 36413| 36460 37191 37428 37853, 38654 39,570 39,947 1.0
Massachusetts 2447141 251,126, 249,490 | 248,027| 248,308| 248,810 252,013| 249,715| 249,020| 250452 251,842| 254,383 257,435 266,940 | 268,122 04
New Hampshir 4210 42796 42717 42569 42,745| 43062 43731| 43525| 43554 43937 44306 44889 45613 47113 47,640 1.1
Rhode Island 31217, 32,085| 32,195| 32264 32,394| 32,853| 33,181 33.259| 33331 33982 34026| 34456| 35013 35,804 36,147, 1.0
Vermont 17,204 J 17,647| 17,8211 17761 17929 18,048| 18241 18296 18,403( 18510 18,742 18970| 19,392 19,975 20,106 0.7
Mideast 1,614,961 | 1,620,606 | 1,617,262 ;1,637,381 | 1,627,826 | 1,643,347 : 1,652,643 | 1,650,386 | 1,649,919 | 1,664,276 | 1,684,882 | 1,702,422 | 1,725,231 1,765,501 | 1,782,364 1.0
Delaware . 24806 24945 25365| 25547| 25834| 26138 6,25 6,19 , 71 7,131 359 | 27,757 X 114/ 1.1
District of Columbia . 23,493 25332 25599 25713| 25829| 25962 26,196| 26,071 26272 26,194| 26544| 26,756| 27,111 27,968| 28,252 1.0
Maryland ..... 186,217, 188,955| 191,059| 191,861 193,151| 196,944| 198,827| 198,710| 199,696 202,327 205,124 207,185| 210,029 216,073 218,614 1.2
New Jersey .. 330,775| 330,564 | 331,747| 332,394 | 336,096| 337,926 337,898 337,749 337,837| 340,044| 343586| 347,811| 350,788 358,239 362,430 1.2
New York 678,801 | 681,147 | 671,847! 689,347 | 673,155| 678,630 682,928| 680,486 678,684 683,026 692960 699983 710,154 727,170 732,681 0.8
Pennsylvania 370,869 | 369,663 | 371,644 372,519| 373,762| 377,746| 380,436| 381,177 381,289| 385972 389,538| 393,329 399,391 407,245 411,274 1.0
Great Lakes 1,343,314 1,357,135 | 1,359,188 | 1,359,982 | 1,363,909 | 1,362,348 : 1,386,415 | 1,386,835 | 1,389,237 | 1,401,040 | 1,415,112 | 1,427,911 11,450,706 1,482,450 | 1,493,647 0.8
llinois . 406,087 | 408,525| 407,131| 407,961| 408,242| 409,657 | 414,576 412,392| 412,423| 415225| 418348| 421,533 425520 437175| 441255 0.9
Indiana 165,331 168,254 168,490 168,236| 168,746| 168,945 172,177 172,785 173,458 174,918 177,063 179,073 182,607 188,009 189,487 0.8
Michigan .. 204.418| 298,059| 299,305| 299,372 300,401| 295172 3035721 304,257| 305073| 307,560| 311916| 315,787 | 322,576 325,276 | 326,168 0.3
Ohio.... 322,038 324,297 | 325,733| 325836| 327,010 327,434 332522 333,856 334,061| 337,840| 340,717 | 342,744| 348,829 356,967 | 359,839 08
Wisconsin 155,441 158,000 158,530 158576| 159,510( 161,139| 163568 163,545| 164,221 165496 167,067 | 168,775| 171,174 175,023 | 176,898 1.1
Plains..... 552,155 559,824 | 562,695 562,506 | 567,781 569,338 576,645 576,042 577,209 584,893| 591,792| 598,422 603,755 624,827 | 628,978 0.7
lowa 78,260, 79,321| 79,716 79650 80,083 81204' 82546| 81,990| 81,960, 82324| 83008; 83916, 85170 89,6321 89,970 0.4
Kansa 75178 | 76,756 | 77,132 77453| 78256| 77,638| 78905| 78,348| 780268| 79526| 79811 80,782 81,744 83825 84716 1.1
Minnesof 161,023, 162,327 | 162,726 162,113; 163,838 | 164,698| 167,022| 167,360| 167,794| 169,217 171,509| 173910| 174,232 180,726 181,793 0.6
Missouri... 154,219 155,956| 157,006 157,236  158,741| 159,780 161,208 161,143| 161,717 163,820 165201 | 166,635| 168,213 172,714 174,256 0.9
Nebraska. 47,710 48910 49302' 49,278 49709| 49385 49777 50062 50266! 51375| 52661| 53,149} 53,835 55,060 55,418 06
North Dakof 16,181 16,327 | 16,424 16404 16,724| 16603 16,883 16,797| 16,836] 17,584} 18,004; 18275| 18,448 19,609| 19,650 0.2
South Dakot 19,584 . 20,227 | 20,389, 20,372 20,429| 20,0311 20,305 20,342| 20,367| 21,048| 21,599| 21756| 22,113 23261 23175 -04
Southeast .. 1,868,445 1 1,905,352 | 1,924,878 | 1,924,925 | 1,943,802 | 1,955,462 1,982,036 | 1,978,935 { 1,986,231 | 2,013,352 | 2,033,577 | 2,056,893 | 2,087,930 2,154,240 2,170,607 0.8
Alabama . 07,129 109,274| 110,563 | 110,776 , 112,170 114,069| 113969| 114,380| 116,233 442 118,831 120,733 124,448 125,249 0.6
59,383 61,721 62203| 62201+ 62,809| 62,821| 636531 63605 63940| 64,824 65755| 66,538 67,777 70,309 70,678 05
465,868, 472,770 | 478365| 479,395! 484,003| 486,007| 493216° 492812| 496,745 501,513 507,044| 512,841| 518,962 538,629 | 541,273 0.5
233,905| 238,391| 240,828| 241,563 243,731| 244,859 248,052 246,704| 247,509| 250,065 252511 255056 258,782 267,903 | 269,662 0.7
99,707 | 100,653 101,195, 101,648 102,179 102,652{ 104,077 104,390 105,101 106,488 107,818 109,061 110,691 113476 114,601 1.0
104,215| 108,867 110,193 110,705| 111,862 112,313 113420| 113294| 114,082 114,953| 116469| 117,699| 119,177 122,302, 123,556 1.0
60,379| 62310 62961 62734 63562 63,676 64,539 64,502] 64,595 66,188| 66,738| 67,568 68,540 70,845 71,366 0.7
North Carolina 221,685 224838| 225826| 224602! 227,701| 229,084, 231,791 231,151| 230,756| 233,991| 235357 | 238951| 243424 248,834 251,202 1.0
South Carolina 99,527 | 100,998 101,369| 101,712, 102,643| 103,404| 104,852 104,767 105,139| 106,906| 107,559| 108,646| 110,479 113,505 114,270 07
Tennessee .. 150,745 153,161 154,330 154,595| 155,669' 158,046| 160,506 160,163 | 160,617| 163,859| 165512| 167,637 170461 175,150 | 176,704 09
Virginia ... 225,800( 231,078| 235230 233,084 | 235162 237,292| 240483 | 240228| 239918| 244210| 246,895| 249,495 253,615 261,963 264,707 1.0
West Virginia .. 40102| 41291| 41815] 41910| 42,557 43,0491 43377| 43349| 43447| 44122 44,477| 44770| 45289 46,875 47,339 1.0
Southwest . 866,645 888,630, 891,962| 893,032 896,398 897,023, 906,295/ 904,154 905547 915662 929,268 939,449 953,704 982,379 991,095 0.9
Arizona ... 134,836 136,744 | 138521| 139,663 140,036 | 142,233| 144,161| 143,829| 144,499| 146,619| 149,164 151,187 154,208 159,953 | 161,709 11
New Mexico 41,016 43108| 43812 44328 45086| 45266| 46,182| 45838 45915| 46656 47444| 47982( 49,146 50,354| 50,702 07
Oklahoma 86,406| 89416 90,190, 90,357| 90,829 89,731| 90,245 90,197 90,135| 91,336| 92,918| 93867, 95041 97,520 98,275 08
Texas ...... 604,386 619,362| 619,440| 618,684 | 620,447 619,793| 625707, 624,291 624998| 631,051| 639,743| 646,413| 655,308 674,552 | 680,409 0.9
Rocky Mountain 269,840 277,824| 279,745| 279,646 | 280,687 281,242 284,533 | 283,363| 283,760 | 285913 289,453 293,717 295447 306,855 309,891 1.0
Colorado. 148,213| 152,794 153,162 152,598 | 152,297 | 152,760: 154,156| 153534| 153,923 | 154,549| 156,017 158,862| 158,742 164,972 166,093 0.7
Idaho .. 31,811 32707 33,122 33068 33465| 33556 34,327 34043' 33927| 34286| 34,748| 35198| 35586 37,031| 37,385 1.0
Montana . 21,037| 21,909 22,182] 22,385), 22,648| 22,206 22,832 22,666 22401 23,051 23637, 23836 24,082 25,003] 25215 08
Utah.... 54,294| 55634| 56,268 564631 656,962 57464 57,794 57675| 57,995| 58256| 59,074| 59540 60,437 62,681| 63,788 1.8
Wyoming. . 14486 14781| 15011 15131 153161 15255| 15424  15445| 15515 15771| 15978 16,281, 16,600 17,167 17411 14
Far West . [1,525,817 | 1,545,127 | 1,552,301 | 1,545,693 | 1,549,007 1,558,307‘1,575,876 1,675,215 11,579,150 | 1,589,299 1,612,841 | 1,635,897 | 1,651,597 1,707,454 {1,723,029 0.9
Alaska . S ) , } 456 0,596, 20,787| 20,985: 21,230 21,095| 21,498| 21,728| 21984 21,784 22,011 1.0
California 1,123,310 (1,136,944 | 1,135,837 | 1,131,282 | 1,135,473 | 1,139,648 1,152,177 [1,150,758 1 1,153,992 | 1,161,193 (1,178,114 | 1,194,113 { 1,207,788 1,248,541 1,259,549 09
Hawaii. 34,998 4,68 34876 35,283] 35315 36294 36703' 36856 37,182 37,822 38277| 38594| 39,185 40,524 41,001 1.2
Nevada 62,4111 63,848| 64,988 65324| 64,746, 65757| 66392 66644 67343 68692 69574 71,082 72921 75859 76,858 1.3
Oregon ... 97,273 98614 98,970| 98,747\ 98870 99478| 100,896 100,515| 100,847! 100,869| 101,706| 103,122 104,456 107,436 108,350 0.9
Washington. 188,845 } 191,325 197,444 194,761 194,148 196,533 198,922[ 199,458 198,556| 199,629 203,671 207,259 205,263 213,310 215,260 0.9

1. Percent change was calculated from unrounded data.

Note. The personal income level shown for the United States is derived as the sum of the state estimates. It differs from

methadologies used to prepare the estimates, and in the timing of the availability of source data.

the estimate of personal income in the national income and product accounts because of differences in coverage, in the
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Source: Table 1 “State Personal income: Third Quarter 2004” in the January 2005 Survev o CurrenT Busingss.
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Table H.2. Annual Personal Income and Per Capita Personal Income by State and Region
Personal income Per capita personal income
Rank in
. Percent b
[Millions of dollars] 2 [Dollars] United
Area name change States
1998 1999 2000 2001 2002 2008 | %2 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2003
United States ... | T,415,709| 7,796,137| 8,422,074 8,718,165 8,868,261 9,148,680 32| 26883 27,939| 29,847| 30,580
New England 435,052 458,387| 503961| 524,389| 528,913| 540,069 21| 31,677| 33,126| 36,121| 37,328
Connecticut 123918 129,807| 141570| 147,323| 147.856| 150,801 20| 36822 38332 41495 42919
Maine....... 29710| 31,016\ 33173| 35102| 36295 37,781 41| 23506 24484| 25972| 27324
Massachusetts .... 203987 216,221| 240209| 249238| 249.889| 253,528 15| 32524| 34227| 37756 38,944
New Hampshire.. 35149| 37125  41429|  42707|  43468| 44,686 28| 29147| 30380 33.398| 33922
Rhode Island 27501| 28568 30,697| 32229|  33156| 34,369 37| 26670\ 27,459 29216| 30434
NVBION e 14788| 15650| 16,883| 17.790  18.247|  18.904 36: 24629 25881| 27,680| 29,024
Mideast 1,404,640 | 1467,261| 1,580,733 | 1,625769] 1,649,049| 1,694,203 27  30654] 31,824 34,079| 34,866
Delaware . 21,565| 22416  24277| 25423 26,183 7,240 40: 28252) 28925\ 30871| 31,955
District of 20562| 21,115\  23102] 25618 26.125| 26,651 20) 36379| 37,030 40428| 44731
Maryland ... 157,784 167.075| 181,957 191.257! 198544| 206,166 381 30,317 31,796| 34257| 35527
New Jersey.. 282721| 294385| 323554| 332700: 337,853 345557 23 34115 35215\ 38372| 39,122
New York . 591,847 619,659| 663005 678.874] 680,182| 696,531 241 31555 32816 34900| 35,590
Pennsylvania 330161| B342.611| 364,838| 371,897| 380,162| 392,058 31| 26961| 27.937| 20.697| 30,240
Great Lakes 1,207,087 | 1,255,454| 1333974 ! 1,360,054 1,361,209 1,423,602 31| 26996, 27,918 29,497 29,931 30,266| 31,060 ...........
Ilinols 360,095| 373,385| 4003737 407965 412,262| 420,156 19| 29343| 30212| 32187| 32592! 32754, 33205 14
Indiana 149336 154,842 165285 168,431| 171841 1784151 38| 24894 25615 27,134| 27492| 27910| 28797 32
Michigan 265008| 278,062| 204,207| 299284| 302019 314,460 41| 26919 28095 20553| 29913| 30072| 31,196 19
Chio 294292| 304,464 320538 325719| 331,968| 342,533 32| 26017| 26859| 28.208| 28607| 29098 29,953 25
Wisconsin .| 138667| 144702| 153548| 158,654| 163,118| 168,128 31| 26175| 27135 28573| 29352| 29,987| 30,723 20
Plains 492324| 511,507 | 545882 563,202| 574,808| 594,716 35| 25928\ 26,737| 28,327 29,080 29,532, 30,391
lowa 7704| 73285 77.763|  79,692| 81,925 83,604 21| 24701| 25118 26,554 27.178| 27905 28,398 35
Kansas ............. 67800\ 70158 74570\  77,399| 78200, 80466 28| 25483\ 26195| 27,694 28662| 288701 29545 26
Minnesota 139553 146,722 157.964| 162751| 166718, 172,217 33| 28993 30,106| 32,018 32647| 33179 34,039 8
Missouri 137619| 142925, 152722| 157,235 160,962! 165967 31| 24923 25697 27.243| 27,897| 28301, 29,094 28
Nebraska 43314, 45116]  47320| 49300 49872° 52,755 58| 25542\ 26465 27.627| 28679 28869 30331 23
North Dakota 14810 14934 16007| 16470| 16780 18,078 77| 22872| 23,180 25109 25884| 26471| 28521 34
South Dakota 17523| 18367, 19438| 20355 20261 21,629 67| 23488 24475 25722| 26)847| 26644 28299 37
Southeast...... 1,633,535 1,716,450 1,840,460 1,924,739| 1,975,666 ' 2,047,938 37| 24155 25032 26485 27,381| 27,769 28436 ...
Alabama 97,0121 100,662 105807 | 110,612 1136471 118,260 41| 22025\ 22722| 23768| 24765| 25374| 26,276 41
Arkansas .. 53810  56,052| 58726| 62233| 63505, 66,224 43| 20489| 21,37 21.926| 23118: 23466| 24296 49
Florida 4024541 423834| 457539 478,656 492218{ 510,090 36| 25987| 26894| 28511| 29266| 20489| 29972 24
Georgia.... 198,762 212,081| 230.356| 241,128 246781 254,104 30| 25279 26359 27.089| 28724| 28,884| 29259 27
Kentucky 87.851) 91462 98:845| 101,419| 104,055| 108515 43| 22043| 22.763| 24.414| 24935| 25442| 26352 40
Lovisiana. 96,677 98200 103,151| 110,407| 113277| 117,074 34| 21,772) 22014| 23080 24722| 25307| 26,038 43
Mississippi 54820 56719| 59.837| 62892| 64,328] 67,258 46| 19545| 20053| 21,007] 22008| 22440| 23,343 50
North Carolina . 193,223| 203,187| 218,668| 225742 230696 237,931 31| 24743| 25560| 27,071| 27545 27,775 28,301 36
South Carolina. 86854 91716 98270 101,681| 104540| 108,398 37| 22161 23075 24426| 25046| 25474| 26,138 42
Tennessee 133620 140,305| 148.833| 154.439| 150,833 166,867 44| 23989| 24898 26099 26879 27.606| 28,565 33
Virginia ...... 191,711|  204,586| 220,845 233639| 239480| 248554 38| 27780 290226| 31.084| 32483| 32.860| 33.651 9
West Virginia 36,722 37557| 30582|  41.893|  43305| 44,665 31| 20226| 20729| 21901 23253| 23993 24,672 48
Southwest . 732,215 776,129| 850326| 892506 903,255 934,521 35| 24214| 25177 27,089) 27,948 27,776| 28,246 ...
Atizona... 113370| 120.857| 132558| 138741| 143680 150,295 46| 23216| 24057| 25661 26189| 26406| 26,931 38
New Mexico 37,046| 38046 40318 44083 45801  47.807 44| 20656 21,042| 221347 24101| 24730| 25502 46
Oklahoma 74118|  77.565| 64310 90,198  90.077| 93290 36| 21766 22567| 24410 26015 25812] 26,567 39
Texas 507,681| 539.661| 593139 619,483 623697| 643129 31| 25186 26250| 28313| 20028 28693| 29,076 29
ROCKY MOUNAIN......ccocevr e 223,844 230,693| 264,024| 279475 283224| 291,133 28| 25100| 26356 28,491| 29,630| 20,588| 30,053 ...
Colorado 118493 128.860| 144,394 152,713 153593| 157,043 22| 28784 30492 33371| 34482( 34,124| 34510 7
Idaho 27,287\ 20068 31,200 33090 33963| 34,954 29| 21789 22786 24076| 25044| 25287] 25583 45
MONEANG .o oo 18,857 19373  20716| 22281| 22506 23,651 50| 21130 21.585| 22932| 24594| 24744 25775 44
Utah... - 47,019) 49343 53561| 56332| 5773| 59,327 28| 21708| 22393| 23878| 24711| 24898] 25230 47
Wyoming 12,189 13060 14063| 15060, 15410 16,157 49' 24836 26536| 28463 30502 30892 32235 15
Far West 1,266,611 | 1,371,257 1,502,717 | 1,548,032 1,572,137 1,622,409 32 28,093| 29486 31,837 32,284| 32,323| 32,894 ...
Alaska. . 17,085 5571 18741| 20162 20899 215 32| 27560| 28100) 201863| 31,868 32580 33,254 13
California 936,009 | 999228 1,103,842 | 1,134,884, 1,149,144 | 1,185,302 31! 28374| 29828| 32466| 32864| 32:831| 33403 10
Hawaii.. 31,757 |  32646| 3445 5039°  36759| 38470 47| 26132| 26973| 28417| 28603| 20628 30,589 21
Nevada ... 52371|  56462] 61428 64727 66534 70,567 61) 28260 29.184| 30438| 30901] 30697| 31487 18
Oregon ... 85629 |  89.873| 96402 98800  100434| 102,538 21| 25542| 26480 28.100| 28451 28530| 28,806 31
Washington 163762 | 175491| 187.853 194,420, 198.367| 203,956 28| 28384| 30037| 31780 32442| 32696| 33264 12

1. Per capita personal income was computed using midyear population estimates from the Census Bureau.

2. Percent change was calculated from unrounded data.
Norte. The personal income level shown for the United States is derived as the sum of the state estimates. It differs
from the estimate of personal income in the national income and product accounts because of differences in coverage, in
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the methodologies used to prepare the estimates, and in the timing of the availability of source data.
Source: Table 3 in “State Personal Income: Second Quarter of 2004 and Revised Estimates for 2001-2004:1" in the

October 2004 Survey oF CURRENT BUSINESS.
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Table H.3. Disposable Personal Income and Per Capita Disposable Personal Income by State and Region
Disposable personal income Per capita disposable personal income !
Rank in
- Percent h

[Millions of dollars] 2 [Dollars] United

Area name change ' States

1998 1999 2000 2001 2002 203 | R0 | 198 | 1999 | 2000 201 2002 | 2003 | 2008

. [ — ‘\ - - - e
United States 6,380,738 | 6,669,767 7,187,588| 7,482,144| 7,818,343| 8,148,213 42| 23163 23974| 25472: 26244  27,149] 28,019 |.

New England..... 363,291 380,679| 411,889 432,891| 453964| 468,972 33| 26452 27,510| 29522 30,815 32,118 33,013, .
Connecticut ... 101,189 105480 113910] 118,792 123975 128,096 33| 30068| 31,148| 33388  34608| 35846, 36,774 1
Maine | 25,908 27,038 28,728 30,503 32,284 33,901 50| 20576| 21,343| 224911 23744| 24932| 25963 33
Massachusetts ... 168,810| 177,680 192839| 203,533| 213638 219,303 27| 26916 28,126] 30,311 1,803| 33268| 34,088 3
New Hampshire . 30,635 32,113 36,438 36,857 38,671 40,172 39| 25403| 26278| 28568| 29,275 30,344| 31,197 5
Rhode Istand .. 23,831 24,716 26,330 27,700 29,160 30,483 45| 23111 23757| 25060| 26,157| 27,295 28,325 17
vermont.......... 12,918 13,652 14,645 15,506 16.236 17,017 48| 21,515 22577| 24010| 25298| 26340| 27,486 20

Mideast 1,190,117| 1,235841| 1,325573| 1,359,963 1,422,154 1,477,234 39| 25973 26,804 28578| 29,166 30,306  31,375|....
Defaware . : S 20,666 21,574 22,874 24,051 51| 23933 24518 26279| 27,118 28382 29420 14
District of Columbia N 17,300 17,514 19,078 21,540 22,542 23,179 28| 30608 30716 33385 37,610 39,607] 41,943|........
Maryland .... 133,288| 1408911 1529701 161,323 171,489| 179,915 49| 25610 26813 28800 29967 31463} 32,659 4
New Jersey. 239,619, 247445 269958 278.898| 291.867| 302,060 35| 28914| 29600 32015| 32796 34038| 34,967 2
New York .... 496302] 515421| 548702| 555710| 577,687| 598,509 36| ©26461| 27,296 28,883 29,133, 30,191| 31,188 6
Pennsylvania .. 285339 295568| 314,199 320917| 335675 349,520 41| 23301| 24101| 25575 26,094 27.227| 28266 18

Great Lakes 1,036,741] 1,077,642| 1,145,681 1,174,196| 1,219,137] 1,270,248 42| 23179| 23964| 25334| 25841 26,715 27,712
Ilinois 308,065 318411| 340996 349550| 362708| 373,690 30| 25103 25763| 27.414| 27.926° 28817| 29,532 12
Indiana 129.406| 134237| 144,089| 147,127 152950| 160,358 48| 21572 22206| 23649 24015 24842 25882 34
Michigan . 207,260{ 238,508| 253237| 259,810| 267,928 282,084 53| 23077| 24099| 25436 25967 26678| 27,985 19
Ohio.... 253439| 262576| 275725| 281,084 291,814 304,748 44) 22405] 23,164| 24,064| 24,687. 25578] 26,649 25
Wisconsin . 118570) 123910] 131663 136,626 143737| 149,368 39) 22,382| 23236| 24500| 25277 26424| 27,295 23

Plains 427,609| 444,820| 473377 489,853| 510,191| 533,115 45| 22520 23251| 24565| 252921 26,212 27,243 ...
lowa........ 63,065 64,411 68,496 70,376 73,729 75,737 27| 21,725| 22076 23389; 24001 25113] 25725 35
Kansas 58,989 61,000 64,751 67,519 69,775 72,451 38! 22171| 22775| 24048| 25003| 25731| 26,602 2%
Mimnesota... 118648| 125656 134,132 138,903| 145182| 151,604 44| 24649 25784| 27,187| 27,863| 28,893] 29965 10
Missouri.. 119,728  124279| 132,734| 136,739| 143,102| 149,007 41| 21683 22345 23677| 24261| 25240 26121 32
Nebraska 37,973 39,508 41,271 43,180 44,554 47,663 70, 22392 23175 24,091| 25119| 25790| 27404 22
North Dakota.. 13,352 13441 14,487 14,767 15,293 16,637 88/ 206201 20,863| 22598| 23209| 24,124| 26,248 29
South Dakota.. 15,854 16,524 17,505 18,368 18,657 20,016 79| 21,251 22019| 23164 24208| 24403| 26,188 30

Southeast.. 1427,795| 1,498498| 1,604,611, 1,684,803 1,765,988| 1,847,073 46/ 21,113 21,854 23001| 23,968 24,822 25,647 (...
Alabama . A X 705 8,448|  102678| 107,736 48] 195001 20,095 21,050| 22,042| 22925| 23937 40
Arkansas 47,657 49,720 51,897 55,292 57,285 60,246 52 181461 18749 19377| 20539| 21,167| 22,103 49
Florida.... 351,980, 370,488| 398,172{ 418874| 440616| 461,037 46| 22728 23509| 24812 25611 26,397 27,089 24
Georgia ‘ 171,364| 182606| 197.964| 208,336| 218374| 227,074 40| 21,792 22695| 24,054| 24817| 25559] 26,146 31
Kentucky... . 76,590 79,693 86,423 88,609 92,468 97,194 51| 192181 19.834| 21,346 21786| 22609| 23,603 43
Louisiana 86,076 87,655 91,957 98,557 102,713 106,993 42| 19385 19,650 20,576| 22,068 22.946| 23796 4
Mississippi . 49,346 51,020 53,940 56,844 58,891 62,078 54| 17,593 18,038| 18937| 19.892| 20543 21,545 50
North Caroli 167,117 175.967| 189,004| 195771| 204332| 212,752 41 214000 22,136 23398| 23888 24601 25306 37
South Carolina 76,188 80,438 86,509 89,815 94,019 98,370 46| 19440 20238 21503 22123| 22,910 23720 42
Tennessee 119491 125704 133501| 138,840 146313| 154,155 54| 21452. 22293| 23410| 24164 25271] 26,389 28
Virginia 163292 172650 186232 198,002| 209,090| 218,667 46| 23662 24664| 26212 27.528| 28,690| 29,604 11
WESEVITGINIA ...oovco oo oo 32,804 33,535 35,308 37,416 39,210 40,772 40| 18068  18509| 19536 20768| 21.724| 22521 48

Southwest . 646,262| 685463 748,309| 769,086 815266 851,673 45| 213711 22,236| 23839| 24,709| 25070] 25742|......
Arizona... 98,888 105330| 115336| 121,434| 128702| 135,750 55| 20,250 20966| 22,327| 22922| 23654| 24,324 38
New Mexico 32,967 33,777 35,661 39,333 41,407 43,555 52| 18382, 18681| 19577 21504| 22358| 23234 46
Oklahoma 65,247 68,353 74,327 79,769 80,849 84,424 44| 19161 19887| 21,519| 23007| 23168 24042 39

. 449.160| 478,003| 522986 548550 564,307| 587,944 42| 222820 23251| 24964| 25705| 25961| 26582 27

ROCKY MOUNAIN ... 193,508 206,559| 226,461| 242,200| 2512312| 261,013 39! 21,608 22713| 24,437 25.686| 26254| 26,944 ...
Colorado 101,125 109,656 122,175 130,990 134,949 139,679 35 24565. 25948 28,236 29,577 29,982 30,694 7
Idaho 24,035 25,498 27,240 28,981 30,641 31,752 36) 19192 19988] 20960 21934 22813 23239 45
Montana . 16,722 17,131 18,281 19,757 20,265 21,432 58| 18738 19.087| 20,236| 21,808| 22261 23,356 44
Utah 41,018 42,941 46,661 49,365 51,756 53,618 36| 18,937 1 19488 20802| 21655 22320 22.802 47
Wyoming............. 10,607 11,333 12,105 13,107 13.701 14,531 61| 21613 23044| 24500( 26546 27.466] 28,991 15

Far West 1,104,416 1,160,267 | 1,251,686 1,309,152| 1,380,330| 1,438,886 42| 24115! 24949| 26519| 27302 28379| 29173,

Alaska 15,127 15,577 \ g X 19,641 41 24401 24932| 26422| 28314| 29413| 30272
Caiifornia 800,28| 840,397 908,421 949.424| 1,002,855| 1,045,286 42| 24258 25087| 26718] 27493| 28651| 29,458
Hawail. 27,910 28,625 30,111 30,614 7 34,542 56| 22967 23851| 24.837] 24991 26:364| 27.466
Nevada 45,545 49,043 53,123 56,476 59,345 63,519 70| 24576| 25349| 26323 26962| 27,380{ 28,342
Oregon 73,590 76,895 82,019 84,917 88,377 90,803 27| 21951 22657| 23907| 24453 25105/ 25,509
Washington. 142,017 149729 161429 169.807| 178,175| 185,095 39| 24615 25627| 27.310| 28335| 29.368| 30,188

1. Per capita disposable personal income was computed using midyear population estimates from the Census Bureau.
2. Percent change was calculated from unrounded data.
Note. The personal income level shown for the United States is derived as the sum of the state estimates. it differs
from the estimate of personal income in the national income and product accounts because of differences in coverage, in
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the methodologies used to prepare the estimates, and in the timing of the availability of source data.
Source: Table 4 in “State Personal Income: Second Quarter of 2004 and Revised Estimates for 2001-2004:I" in the

Qctober 2004 Survey o CuRRENT BUSINESS.
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Table H.4. Gross State Product (GSP) by Industry for States and Regions, 2002

[Millions of dollars]

i Professional :
Natural | Nondurable- - ! o Education |, .
. Rank of ! .. {Durable-goods Transportation " Financial and Leisureand; Other
State and region | TS | Total GSP ;ﬁzo;irgﬁ% Construction | o e cturing man?ff);)gi ringi Trade | andiies Information | ; o5+ 2:?:/,:5:: a;‘grciizgh hospitality | services |Covernment
United States ....... |...ooeeres 10,407,141 204,208 464,852 786,143 565,487| 1,388,670 - 496,521 483,972 | 2,125,736 1,220,153 793,132 37,515| 253,713, 1,253,039
1

New England. 595,910 2,507 26,852 49,333 20,877 74,249 18,888 24671 151,983 78,456 59,453 19,233 12,868 56,541
Connecticut 165,744 381 5,301 14,400 6,407 20,083 4,995 6,224 48,924 21,408 14,648 4438 3,444 15,091
Maine...... 39,039 643 1,716 2,380 2,290 5,762 1,609 1,082 8,071 3,204 4,315 1,496 885 5,586
Massachusetts 288,088 793 14,538 23,378 8911 33,929 8,160 13,887 70,377 44,468 29,812 9,142 6,080 24,614
New Hampshire.. 39 46,448 254 2,420 4268 1529: 7,253 2,051 1,457 11,032 4,611 4,407 1,763, 1,155 4,249
Rhode Island .. 44 36,988 105 2,047 2,748 1,103 \ 4,484 1,208 1,301 9,828 3,373 4,150 1,356 814 4,470
Vermont...... 50 19,604 331 831 2,158 637" 2,737 865 720 3,751 1,393 2,122 1,038 430 2,532
Mideast ..... 1,916,646 8,711 72,623 81,514 106,045 232,442 82,517 102,812 466,996 260,132| 168,701 61,945 46,044 | 226,064
Delaware 47,150 192 1,515 1,607 2,420 3,814 1,366 859 20,759 6,344 2,504 1,012 732 4,025
District of Columbia 66,440 21 694 88 104! 1,587 992 4,406 7,353 15,612 4,778 2,290 4,553 23,964
Maryland .... 16 201,879 742 10,970 5,830, 7,166 } 25,302 9,109 7,530 44,396 26,444 16,893 6,936 5,448 35,114
New Jersey. 8 380,169 823 15,503 12,719 28,558 57,773 17,547 18,678 90,126 53,432 28,076 12,168 7,568 37,198
New York .... 2 792,058 2,149 25,877 28,852 | 28,916 89,483 29,974 54,839 220,720 110,932 71972 27,292 16,855 84,198
Pennsylvania .. 6 428,950 4,784 18.065 32418 38,881 54,484 23,529 16,500 83,643 47,369 44 479 12,247 10,988 41,564
Great Lakes . 1,621,245 13,547 70,769 | 212,272 103,611 | 213,459 82,638 50,779| 308,903 183,919 124,739 48,964 39,433' 168,212
486,139 3,624 22,400 36,439 29,133 65,149 27,057 19,980 | 105,943 66,091 35,289 15,015 12,450 47,566

204,946 2,093 9,282 38,051 18,409 25,240 11,358 4,578 33,278 15,000 15,518 7,173 4,875 20,090

351,287 2,222 15,499 59,642 12,962 45,463 15,464 9,502 63,906 46,625 25,525 10,148 8,100 36,229

388,224 2,808 15,458 53,193 25,301 53,404 19,177 11,230 69,981 40,976 32,162 11,343 9,620 43,570

190,650 2,800 8,130 24,947 17,806 24,203 9,582 5,488 35,794 15,226 16,245 5,284 4,388 20,756

681,089 16,640 30,919 59,503 42,357 95,435 38,253 29,584 | 124,251 68,126 55,753 22,065 17,229 80,975

98,232 3,608 3811 10,931 9,188 13,134 5,491| 3,094 19,178 5643 7,496 2,999 2,263 11,394

89,508 2,601 3,765 8,748 4,824 12,791 5,283 | 6,906 13,992 7128 6,683 2,472 2,291 12,025

200,081 3,002 9,967 16,765 9,887 28,016 91151 7,389 41,866 24,947 16,907 6,117 5,140 20,942

Missouri, 187,543 2,000 8,873 15,556 13,518 26,217 10,834 8,613 29,580 22,494 15,711 7,356 5,012 21,779
Nebraska 36 60,962 2,422 2,672 3,837 3,821 8478 5122 2,271 10,724 5,328 4,732 1,576 1,423 8,558
North Dakota .. 49 19,780 1,667 813 1,507 527 3,156 1,279 640 2,976 1,155 1,908 621 493 3,041
South Dakota.. 46 25,003 1,339 1,018 2,160 590 3,644 1,130 672 5,935 1,432 2,316 924 606 3,236
Southeast. 2,292,624 46,866 106,668 153,943 170,593 | 319,685 115,920:  94,157| 417,638, 245707 165,949 86,981 58,011 310,504
Alabama 125,567 3,131 5,486 11,811 8,982 18,0791 6,859 4,028 21,142 10,631 9272 3322 3,444 19,378
Arkansas 71,929 2,250 3,442 7,153 6,048 10,324 | 5,076 2,712 10,225 6,051 5,598 1,970 1,811 9,268
Florida 520,500 6,432 27,943 18,602 10,573 80,201 | 23,354 22839 116,736 66,563 42,027 27,931 14,618 62,680
Georgia.. 305,829 3,573 14,536 17171 25,329 45911 17,478 20,873 50,562 35917 19,207 9,703 6,705 38,864
Kentucky 122,282 4,455 5173 15,706 9,765 16,453 7,182 3,199 18,012 8,922 9,904 3,746 2,749 17,018
Louisiana 131,584 12,908 6,005 4,717 9,020 17,417 8,956 3515 20,254 11,268 10,228 6,340 3,360 17,596
Mississip 69,136 2,088 3,036 6,332 4,668 9,870 4,143 1,851 10,530 4,323 5110 3725 1,742 11,719
North Carolina 300,216 3,489 12,814 23,403 45,554 36,449 12,013 9,210 59,230 27,125 19,271 8,366 6,466 36,826
South Carolina 122,354 983 6,532 12,698 11,485 16,870 6,100 3,124 20,331 10,352 7,294 4,696 3,051 18,838
Tennessee . 19| 190,122 1,643 7,007 19,814 14,221 30,576 9,640 5,788 32,540 17,830 16,692 75571 5,308 21,506
Virginia .. 13 287,589 2,349 12,769 13,729 22,557 31,483 11,625 15,782 51,530 43,928 16,852 7,982 7,659 49,344
West Virginia . 40 45,518 3,565 1,926 2,807 2,391 60531 3493 1,236 6,546 2,798 4494 1,645 1,098 7467
Southwest 1,093,877 56,500 52,075 82,270 46,299! 161,273 65,662 49,109 192,767| 112,162 73,194 36,730| 26,376 139,460
Arizona .. 2] 11,781 3,284 9,806 18,304 2,594 24,982 7,431 5,581 37,402 18,092 11,809 7212 3,555 21,730
New Mexico 37 53,515 4,106 2,277 3,915 960 6,259 2411 1,577 8,879 5,626 3,726 1,961 1,200 10,620
30 95,126 5,093 3972 6,746 4,062 13,757 5,468 4,165 14,941 8,136 7,010 2,749 2,635 16,391

3] 773455 44,018 36,021 53,305 38,684 116,275 50,353 37,785| 131,545 80,308 50,649 24,808 18,986 90,719

R F—— 334,999 13,480 19,790 18,040 10,683 43,721 16,710 21,048 65,710 37,526 21643" 13,566 8,762 44,320

21 179,410 3,622 10,965 8,232 5003- 23,103 7,157 16,387 37,188 23,273 11,148 7.778 4,420 21,134

43 38,558 2,267 2,451 3,693 1,835 5375 1,805 773 6,155 4,086 2,686 1,239 788 5,404

47 23,773 1,543 1,283 793 436 3,375 1,896 753 4,088 1,632 2,265 1,124 648 3,938

B 72,974 1,351 3,933 4,954 2,514 9,771 3,781 2,791 15,642 7,578 4,611 2,664 2,519 10,865

48 20,285 4,696 1 1,158 368 895 2,097 2,070 345 2,637 956 934 762 388 2,979

................ 1,870,751 45,957 85,157 129,268 65,022 | 248,405 75,934 111,811 397,489 234,124 123,701 82,030 44,890 226,964

45 29,708 6,589 1,399 131 457 2,333 3,49 831 3,634 1,794 1,697 964 593 5,780

1| 1,367,785 28,920 58,174 98,958 52,451 183,159 52,593 82,018 299,552 184,425 89,014 50,720 33,220 154,582

4 43,998 3N 2,031 247 521 5114 2,436 1,278 9,079 4,253 3,424 4135 1,139 9,971

32 81,182 1,600 7,379 1,691 1,144 10,286 3,914 2,137 16,283 7,598 4,192 14,970 1,457 8,52%

28 115,138 3,492 5,509 12,965 3,802 15,638 5,055 3,860 22,540 11,503 . 9,199 3,661 2,757 15,157

14 232,940 4,986 10,665 15,276 6,647 31,874 8,440 21,688 46,402 24,551 16,174 7,581 5,724 32,934

Nore. Totals shown for the United States differ from the national income and product account estimates of gross tary equipment, except office equipment. GSP and GDP also have different revision schedules.
domestic product (GDP) because GSP excludes, and GDP includes, the compensation of Federal civilian and military Source: This table reflects the GSP estimates for 2002 that were refeased on December 15, 2004. Detailed estimates
personnel stationed abroad and government consumption of fixed capital for military structures located abroad and for mili- are available on BEA's Web site at <www.bea.gov>.
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l. Local Area Table
Table 1.1. Personal Income and Per Capita Personal Income by Metropolitan Area, 2000-2002—Continues

Personal income Per capita personal income ! Personal income Per capita personal income !
, Rank Rank
. | Percent ; i Percent :

Area Name Millions of dollars Ichange? Dollars Ums Area Name Millions of dollars change? Dollars ans

2001- 2001~
2000 | 2001 2002 | G000 | 2000 | 2001 | 2002 | 2002 2000 | 2001 2002 | %005 | 2000 | 2001 | 2002 | 2002
United States>................on. | 8,022,074 8,703,023 | 8,300,007 2.3| 29,847 | 30,527 Detroit-Warren-Livonia, M. 151,793| 151,682 152,800 07|34,048| 33913/ 34,129| 35
Metropolitan portion 7,345,921 | 7,585,056 | 7,751,013 2.2| 31,488 32,126 Dothan, AL, 3018/ 3240/ 3,358 36(23029| 24,668 | 25462| 233
Nonmetropolitan portion 1,076,153 1,117,967 | 1,148,994 28| 22,014| 22,820 . Bover, DE. 3021 3088 3286|  64)23769|23944|24987| 267
Metropolitan statistical areas® ubugue, | 2293 2362 2442 3425691 26,495| 27,094 | 171
Abilene, TX .| 3880 3674| 3837 44(2423223,191|24,252| 204 (| Duluth, MN-WI.. 7000 7154|  7437|  4.0|25404|25869|26927| 181
Akron. OH 20503 20602 21147 26| 29591 | 26,493 | 30205 96| Durham,NC.. 12997 13,548| 13903 26|30,507( 31,128131435| 75
Albany, GA .. 3371 3517|  3862|  41|21,372|21892| 22862 328 3804 3873|  4010)  35)25595/25020| 26,685 190
2530| 273| 2973|  87/17,753|19.021|203682| 351

Albany-Schenectady-Troy, NY .
Albuguerque, NM
Alexandria, LA

25168| 26.179| 26967  30|30,445|31.563|32.2971 56
18910 20,525] 21,421 4425848 | 27,785 | 281471 138
3318|  3612] 3762 41|22,863| 24904 | 25887; 218| Elkhart G°She” IN

2,621 2,702 2,766 23|24,315(24,862 | 25324 | 240
4,871 4,921 5,145 4626544 26,536 | 27,665 157

Elmira, NY .. 2217| 2208|2230 24351 | 24,052 24558 | 286
;‘;{gg;";';;ff‘“'e“em'EaS“’"v PAN.. 2§§§9 23523 2§?g§ 24129902 ggggg 213{2 o |l € Paso, X 12650 13314| 13992 18556 | 19,349 | 20129| 352
Amarilo, TX. 5565| 5627| 5828|  36|24508|24616|25255 247 E”e PA.... 6,949 24.541124,767 | 25301 | 244
Aot Th >067| 2103|2173  33|25778 | 261477 | 26478 | 1a7|| Eugene-Springfield, OR 8248] 8435 8647 25502 | 25.979 | 26.416| 200
Anchorage 10330| 11335| 11874|  48|32235|34754| 25623 20|| Evansvile, INKY.. 9294| 9717 10021 27,098 | 2831029316 120
Anderson, IN , 3,366 , 1.9]24,795| 25417 | 26,005 | 211 2,303 2,426 27,832 | 28,894 | 30,081 100

27,696|27,819 128,869 128
18,974 | 20,366 | 20,511 349
23,2321 23,994 25409| 235
22,8341 24,090 24788| 276
22,820 23756124,543| 287
26,434 | 25,683 | 25977 213
23212| 244441 24943 270
21,773 | 22571 22,769 - 331
27,721 28,629 | 20,487 112
30,272 | 31,178 31,420 77
21,506 22,676 | 23,021 324

Anderson, SC..
Ann Arbor, Ml
Anniston-Oxford, AL
Appleton, Wi ...
Asheville, NC...
Athens-Clarke County, GA ..
Atfanta-Sandy Springs-Marietta, GA
Atlantic City, NJ
Auburn-Opelika,
Augusta-Richmond o Y,

Austin-Round Rock, TX...............

Fayetteville, NC :
5,873 6,062 6,232 2:5 ggggg 29,497 | 29,891 106 Fayetteville-Springdale-Rogers, AR-MO 7,979 8,636 9,097
9,684 9857| 10,103 2526145 26,380| 26,757 | 1g7| Flagstaff, AZ
3,785 3,961 4,100 38|22,694| 23513 | 24,171 | 297| Fint MI....
141,817 | 147,307 | 149974 18(33120{ 33439 | 33.257| 43| Florence, SC.
7975 7,887 8210 4.1)31517{30886|31.702| 70| Florence-Muscle Shoals, AL..
23%8| 2437| 2530|  38|20248/20882| 21,445| 342|[ Forddulac Wi.....
11.963] 12508| 13016 4.1[23911]24.:852 | 25666 | 227 Fort Collins-Loveland, CO.
41157| 43152| 42671| -1.1|32546]32678|31677| 72| Fort Smith AR-OK..
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Bakersfield, CA 13891 | 14727| 15674|  6.4|20931(21,799| 22,635| 334 || Fort Walton Beach-Crestview-Destin,

Baltimore-Towson, MD 85144| 89050 92410 3833294134519/ 35556 | 24 FL 411 4871)  5254) 7.9 26969 2833 29938| 103
Bangor, ME........ 3422| 3667|3817 41| 23621] 25207 26423 | 205 || Fort Wayne, IN.. "2 12771 11,486 19!28670126,639| 28965 125
Barnstable Town, MA .. 7.980 8,714 9.021 35| 35.745 | 38,649 : 39,589 1 Fresno, CA.... 17,628 18,401 19,544 6.2 21979, 22,592 | 23,492 316
Baton Rouge, LA. 17206 17,8411 18494 37|24325| 25112 25841| 222 Gadsden, AL, 2212|2292 23685 3221413/ 22263 | 22999| 325
Battle Creek, MI . 3471 3477 3,621 42|25138| 25127 26097 | 207 Gainesville,FL. 5521 5720 5934 371237121 24,360 | 25,083 | 261
Bay City, MI..... 2,858 2.829 286t 1.1|25951 | 25774 26,067 | 208 Gainesville, GA. 3,485 3,670 3,795 3.4124741| 25,007 | 25,040 260
Beaumont-Port Arthur, TX 9169 9375  9.689 34|23832|24499: 25352 | 23g|| Glens Falls, NY. 3009 3040 3149 3.6124,1971 24,3461 25092 | 259
Bellingharn, WA. .. 4063| 4341 4509 39|24.245| 25450 25902 | 215|| Goldsboro,NC. 25041 2567 2641 291220931 22703 23,376 318
Bond. OR 3140|3367 3540 51|26.029| 57883 28.193| 147|| Grand Forks, ND-MN 2309 2363 2475 4712374024539 | 25831| 223
Billings, MT... 3,651 3846 3,986 3626,246| 27433128156 | 14| GrandJunction, CO.. 2,981 3010|3167 5.2.24926| 252611 25940| 214
Binghamton, 6,315 6:371‘ 6,503 2.1 25054 | 25319 | 25.809 224 Grand Rapids-Wyoming, M . 20,818 21257 21,688 2.0| 28,026 ' 28,333 | 28,659 131
Birmingham-Hoover, AL . 20898 31494 32651 37|28,386| 29,707 | 30,661 | g6 || Greal Falls, MT. 1,968 2083 2113 3924545 25521 | 26,546\ 194
Bismarck, ND 2435 2571 2,658 34| 25675| 27,006 | 27649 | 159 || Greeley CO.. 4,586 4,886 5,000 232504025248 | 24,495 | 288
Blacksburg-Christiansburg-Radford, VA. 3,040 3145° 3262 3.7|20078| 20615 | 21,399 | 43| GreenBay W 8,137 8327 8,641 382872929139 29905 104
Bloomington, IN 3,956 4,048 4182 3.3| 22,501 | 22.948 | 23,633 313 Greens?loro-Hg 18,138 18.383 18,708 1.8(28,109 | 28,210 | 28,508 135
Bloomington-Normal, IL . 4410 4619 4798 39|29.229| 30296 | 30,892  g2|| Greenvile, NC 3e67| 3702  3790|  24|23944|23976|24.212| 296
Boise City-Nampa, ID . 13416 13976 14397 3028622 | 28811(28.878| 127 . SC 150731 15342 15573 1.5)26,834127,003| 27179 175
Boston-Cambridge-Quincy, MA-NH 182,380 | 188,380 | 188.418| 0.0 |41,435| 42,501 | 42.436 5(| GuffportBiloxi, MS.......... . 5827| 595 6213 422362724060 24971 269
Boulder, CO 11,825 12,084 11,281 66 40,364 40,405 | 40,474 9 Hagerstown-Martinsburg, MD-WV. 5,454 5,778 6,028 4.3|24,395 | 25,469 , 26,051 209
Bowling Gre 2455| 2463|257 45| 29,500 | 23423 | 24242 | 295 Henford-Corcoran, CA 2118] 2339  2505|  7.1|16306{ 17,693 | 18,581| 357
Bremerton- Sl!verdal 6,853 7.159 7,570 5729472 | 30,461 | 31,740 68| Harrisburg-Carfisle, PA. 15,143 15,718 16,366 4.1(29,729 30,778 ; 31,821 66
Bridgeport-Stamford-Norw: 52190| 54,393| 53433| 1858998 61,130 59,727 1| Harrisonburg, VA.. . 2385 2534 2562 11| 22,051| 23214 23270| 320

Brownsville-Harlingen, TX 5,023 5.340 5,697 67|14.915| 15516 | 16,126 360]| Hartiord- West Hartford-East Hartiord, ‘
Brunswick, GA. .. 2411]  2497| 2616| 48| 25851| 26440 | 27409 | 67| | CT-- 42568 43659 44403) 1736987 37,697 37.095| 16
Buftalo-Niagara Falls, NY 31.806| 32169 33,076 2.8(27,209|27,618| 28,489 | 136 ' ‘S 2,555 2,754 2,893 50°20,557 | 21,948122781| 330
Burlington, NC..... 3,431 3,524 3,587 18| 26,102 | 26,376 | 26.459 199 H!ckory-Lenorr-Morganton, NC. 8,636 8,816 8,887 0.8 25,178 25,419 | 25,507 231
Burlington-South Burlington, VT . 6.026 6,328 6,474 2.3|30,206 | 31,471 | 31,981 63 Hinesville-Fort Stewart, GA .. 1,192 1,230 1,290 49]16617| 17,416 | 17,919 358
Canton-Massillon, OH..... 10749 10791 11,061 25|26412. 26,543 | 27.185| 174 Holland-Grand Haven, M!. 6678| 6673} 6769 1.5|27,885| 27,401 | 27485| 165
Cape Coral-Fort Myers, FL . 12875 14295 15009 50|29,011; 31,138 | 31.562| 74| Honoluu Hi... 26605| 269151 28301 5.1|303831 30,497 | 31,707 | 69
Carson City, NV 1684|1721 1,774 3.1|32049° 32194 | 32522| 51| Hot Springs, AR . 2118 2218 : 35|23,964| 24,835 | 25,482 | 232
Casper, WY. 2257]  2o%0|  2oma 34/33911. 33199 | 34018| 37| Houma-Bayou Cane-Thinodaux, LA.... 4198| 45070 4773 3821588 | 23,564 | 24,330 | 291
Cedar Rapids, (A, 712 Tasa| T 10029910 30260 | 20341| 93| Houston-Baytown-Sugar Land, TX 161398 | 170558 | 173.757 1934041352001 34969 29
Champaign-Urbana, IL 5447|  5esa| 5862 31|25870 267701 27204 | 171 || Huntington-Ashland, WV-KY-OH 6.204|  6412| 6630 3.4|21514| 22319 23139 322
Charleston, WV 8024  8409| 8654 29| 25934 27358 | 28230 145|| Huntsville, AL.. 9477|  9850| 10,223 3827589 (28,327 | 28959| 126
Charleston-Nor 13933| 14433| 15176 5.1|25316, 26018 | 26,965| 179|{ IdahoFalis, ID 2,321 2494 2605 4422730 24,182 24837 274
Charlotte-Gastonia-Concord, NG 43120 44965| 46512 3432187 3271633083 | 47| Indianapolis, IN. 48862 50763 51841 211319201 32,672| 32916 49
Charlottesville, VA... 5383| 5576| 5755 32130513 | 31461 32,053| 60| lowaCity IA. 3815) 3050|4087 352888629435 30,163 97
Chattanooga, TN-GA . 12863| 12991| 13338 26126958 | 27,066 | 27,603 161|| thaca NY. 2,321 24221 252 41(24002| 24,638 | 252421 248
Cheyenne, WY ... 2293 2,425 2,570 60| 28,057 | 29,527 | 30,949 | 81| Jackson, M 3,966 3,929 40300 26|24,987|24581|25011| 264
Chicago-Naperville-Joiiet, IL-IN-WI. 318,439 | 325965| 329,814 12134921 | 35430 | 35583 |  23|| dJackson, MS 12,66 13,1441 13,550 3125424 26,2141 26,848 184
Chico, CA......oo... 571 4,783 X 45 2243023230 23,944 | 302|| Jackson TN., s 2,682) 2766 311247661 24,683 25310| 243
Cincinnati-Middletown, OH-KY:N 61,393 62996 | 64769 2.8]30477| 31080 | 31.804| 67| Jacksonvile, Fi 331511 33974} 35338 4029439 29549130,037 | 101
Clarksville, TN-KY 5305| 5520| 5802 51(22799|23,613| 24.716| 280 || Jacksonville, NC 34371 3596 3,808 59|22881|24218|25317| 241
Cleveland, TN.. 2333| 2587 2655 2622372 | 24622 | 25149| 254|| Janesvile Wl... 3993 40101 4138 32126,176| 26,134 | 26,865 183
Cleveland-Elyria-Mentor, OH .. 67.935| 68,364| 69,060 10315626 | 31.885| 32.244| 57| defferson City, MO 3445)  3637| 3708 20| 24554 | 25819 | 26112} 206
Coeur dAlene, ID... 2,521 2633| 2761 46|23014| 23615 | 24,164 | 298| JohnsonCity, TN . 3893| 4086|4205 34]21,395| 22,335 | 22,8971 327
College Station-Bryan, TX .. 3673| 3842| 3976 35(19.814|20617| 21,028 | 345|| Johnstown, PA.. 3413) 3498} 3590 2622422 2313123885 304
Colorado Springs, CO. 15990 16534 16,895 2229603 | 29,699 | 29,802 105|| Jonesboro, AR.. 2248|2336 2399 27120,793121,502 | 21.968° 339
Columbia, MO 3.089 4,131 3.6|26,339 | 27,042 | 27.658 | 158 Joplin, MO .... 3,533 3,654 3,747 2612240523037 23418, 317
Columbia, SC. 17.429 17:344 18,385 3.0 26,855 | 27.215| 27.730 156 Kalamazoo-Portage, MI 8,325 8,446 8,673 2.712641026,717|27,265! 173
Columbus, GA-AL . 6740| 7159|7410 35| 23887 | 25073 | 25809 | 217|| Kankakee-Bradley, IL 2571 2,651 2,716 25|24747| 25384 (25901 | 216
Columbus, IN . 2183 2126 2172 22| 30,450 | 29,540 | 30,261 95| Kansas City, MO-KS. 58,247 59,737 61,255 2531612 32,055 | 32,467 1 52
Columbus. OH 45770 s1420| 53061 52|30720| 31359 | 32043 61]| Kennewick-Richland- 4756 5139 5469 6.4| 2468726139 | 26905, 182
Corpus Christi, TX . 9348 9771 10163 40|23/183| 26300 | 25.119| 25| Killeen-Temple-Fort Hood, TX .. 7.459| 7823 8231 52| 20458 | 23361 | 24287 293
Corvallis, OR...... 2,259 2334 2,399 2.8 | 28,907 | 29,789 | 30421 92{| Kingsport-Bristol-Bristol, TN-VA 6,834 7122 7,317 2.7 22,898 | 23,870 | 24,481 289
Cumbertand, MD-WV . 2100 2167 64 45|20619|21368|22,377| a37] Kingston NY. 4546 4710) 4864 33125553] 264011 27,013| 178
Dallas-Fort Worth-Arlington, TX.. 176530 182207 185167|  16|33973| 34063133816 39| Knoxvile TN. 16569 17156\ 17.922|  45(26836) 27,521 |28466) 139
Dalton, GA . o8ee! 2972|3083 37122735 | 24083 | 24605 | 28| Kokomo,IN... 2929 2825 2802 2.4)|28851| 27829 | 285543 | 134
Danville, IL . T80T, 1842 1870 15121583 | 22052 | 22484 336 || LaCrosse, WHMN 3303| 3480 3612 3826004 | 27,207 | 28222 | 146
2364 2391 2,470‘ 33|21.488 | 21820 ) 22660 332 Lafayette, IN.. 4,393 4,491 4,549 1.3 | 24,5541 24,891 { 25,006 265
10173 10,411 10,644 22| 27.066 | 27748 | 281384 142 Lafayette, LA. 6,048 6,478 6,636 242528126974 | 27,385 168
24210 24,689 25,190 20| 285549 | 29,184 | 29,796 107 Lake Charles, LA.. 4,313 4,582 4,701 26]22,2921 23756 | 24,370 290
3462  363B]| 3642 02|23702| 24821 | 24884 | 271|| Lakeland,FL. 1517|  12316] 12,891 47|23727| 25083 | 25;777| 225
L 3130|2169 3157  —0.4|273%|27922| 28084 | 150| Lancaster, PA 13570  13.603| 14,001 2928770 28,665 | 29,266 118
Deltona-Daytona Beach-Ormond Lansing-East 12,067| 12268] 12614 2826909 | 27.207 [ 27,806| 154
Beach, FL 10381| 10865 11,380 47| 23,329| 24059 | 24,747 | 279|| Laredo. TX.. 2934\ 3216 3437 69|15071|16.007 | 16,593| 359
Denver-Aurora, CO 82196| 85894 86526 07|37.852| 38,651 | 38.008| 15| LasCruces, N 3120 3424|  3674| 7.3 17831119422/ 20573| 347
Des Moines, |A 15.219 15,782 16,434 41131508 | 32,253 | 33,129 461 Las Vegas-Paradise, N 41,239 42,457 44 572 50(29,601| 29,152 | 29,396 114

See footnotes at end of table.
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SURVEY OF CURRENT BUSINESS

Table I.1. Personal Income and Per Capita Personal Income by Metropolitan Area, 2000-2002

D-75

Personal income

Per capita personal income !

Personal income

[ Per capita personal income '

Rank Rank
ot Percent : e Percent ;
Area Name Millions of dollars change? Dollars UmS Area Name Mittions of dollars change? Dollars UmS
2000 | 2001 | 2002 | %9 | 2000 | 2001 | 2002 | 2002 2000 20()1T 2002 | 290 | 2000 | 2001 | 2002 | 2002
Lawrence, KS.. 2,423 2,587 2,658 2.8 24,190 25,595 | 26,010 210|i Redding, CA 4,005 4312 4,558 57124,445|25,788 | 26,532| 195
Lawton, OK . 2,453 2,584 2,686 3921408 (22,876 23,725 307 Reno-Sparks, NV. 12,418 13,136 13,425 2.2 | 36,026 | 36,990 | 36,763 20
Lebanon, PA 3,175 3.295 3,380 2.6|26,369 | 27,248 | 27,836 | 153 Richmond, VA.... ,603 35,208 36,061 2.4 30,548 | 31,677 | 32,067 59
Lewiston, ID-WA.. 1,419 1,471 1,515 3.0(24,484| 25592 | 26,246 | 203 Riverside-San Bernardino-Ontario, CA 74,787 80,077 84,301 5312281023668 | 24,073 300
Lewiston-Auburn, ME.. 2,532 2,662 2,809 5.5|24,378 ( 25,541 | 26,721 189 Roanoke, VA ,808 8,183 8,467 35|27,073 | 28,338 | 29,283 117
Lexington-Fayette, KY . 12,388 12,576 12,967 3.1 30,251 | 30,431 31,136 78 Rochester, MN 5,103 5,501 5,741 44|31,044 | 32,980 | 33,829 38
Lima, OH. 2,633 2,674 2,728 2.0 24,258 | 24,717 | 25,237 | 249 Rochester, NY 30,455 31,203 31,716 1.629,329 | 30,039 | 30,499 91
Lincoln, NE 7,775 7,905 8,222 4,029,041 29,257 | 30,022 102} Rocktord, IL 8,722 ,669 8,861 22|27,169| 26,790 | 27,138 176
Little Rock- 16,498 17,293 17,831 3.1(26,960| 28,029 | 28,659 | 131 3,422 3,532 3,548 05| 23,919 24,614 | 24,650 282
Logan, UTID... 1,932 2,028 2,099 35(18,744| 19564 [ 19,772 | 354 2,110 2,245 2,346 45| 23,240 | 24,589 | 25,337 239
Longview, TX. 4,775 4,932 5,062 26|24,611|25346| 25,727 | 226
Longview, WA.. 2,202 2,339 2,373 15)23,668124936| 25,104 | 256 54,236 57,497 59,829 4,128,993 | 30,793 | 31,069 80
Los Angeles-Long Beach-Santa Ana, Saglnaw SaglnawTownshlp North, MI 5,374 5,255 5,306 1.0 25,596 | 25,060 | 25,297 | 245
CA 385053 402424| 413165 2.7 131,049 32,066 | 32,547 50| St Cloud, 4,219 4,379 4,593 4.9125,104 | 25,728 | 26,626 192
Louisville, KY-IN ... 34,250 35,463 36,195 2.1129,398} 30,251 ,666 85 St. George UT 1,752 1,877 ,994 6.2119,206 | 19,856 | 20,059 353
Lubbock, TX 6,055 6,109 6,365 4212422724182 25,027 262 St. Joseph, MO-KS 2,816 2,861 2,940 28(22,718] 23,162 | 23,885 304
Lynchburg, VA. 5,626 5773 5,850 131245791 2517725422 234 8. Louis, MO-IL. 84,222 86,138 88,410 26131,174 31,748 | 32 462 53
Macon, GA .. 5,662 5,949 6,214 4425458 (26,660 27,635| 160 Salem, OR. 8,515 8,733 9,032 34244531 24,781 | 25,214 250
Madera, CA. 2,265 2,379 2,527 6.2|18,321 18,901 | 19,617| 355 Salinas, CA 12,097 12,699 13,091 3.1]30,015( 31,132 | 31,842 65
Madison, Wl 16,469 17,199 18,001 4.7 | 32,688 | 33,633 | 34,650 32 Salisbury, M 2,503 2,640 2,712 2.8|22,832 | 23,865 | 24,312 292
Manchester-] " 13,770 13,837 13,914 0.6 36,016 | 35,606 | 35,496 25 Salt LakeCny 27,081 27,937 8,540 2.2|27,852 | 28,372 | 28,674 130
Mansfield, OH ................ 3,024 3120 3,222 3.3(23482|24,379 | 25,008 | 257 San Angelo, TX.. 2,523 ,624 2,684 2328, 25,007 | 25,556 229
McAlien-Edinburg-Pharr, T. 7,793 8,443 9,056 7.3(13,578| 14,278 | 14,768 | 361 San Antonio, TX. 45,997 47,317 ,884 3.3]26,752 | 27,057 | 27,368 169
Medford, OR.... 4,531 4,738 4,942 4.3(24,917| 25,772 | 26,477 198 San Diego-Carlshad-San Marcos, CA... 92,654 97,141} 101,293 4.3 32,797 | 33,926 | 34,872 31
Memphis, TN-MS-AR .. 34,459 36,299 37,498 3.3 (28,520 | 29,839 | 30,557 90 ky, OH 2,280 2,340 2,378 1.6 | 28,652 | 29,483 | 30,155 98
Merced, CA... 4134 4,429 4,640 48(19,533|20,302| 20.623| 346 || San Francisco-Oakland-Fremont, CA.... | 199,989 | 200,185| 195,396 -2.4| 48,347 | 47,906 | 46,920 2
Miami-Fort Lauderdale-Miami San Jose-Sunnyvale-Santa Clara, CA... 92,947 85, 79,596 -7.0| 53,408 | 48,981 | 45,925 3
FL 157,015| 163,369 168,639 3.2|31,226 | 31,923 | 32,373 55| San Luis Obispo-Paso Robles, CA........ 6,801 7, 7,599 4127459 29,112 | 30,145 99
Michigan City-La Porte, IN ... 2,683 2,698 2,729 1.2|24,350 | 24,459 | 24,773 | 278|| Santa Barbara-Santa Maria- Goleta CA 12,91 13,272 13,701 32(32,298| 33,102 | 34,103 36
Midland, TX................ 4,092 3925 3,956 0.8 35422 33844 | 33,728 40 SantaCrquatsoanle CA. 10,015 ,841 9,707 -1.4| 39,153 | 38,551 | 38,323 13
Milwaukee-Waukesha-West Allis, Wi .. 49,151 50,691 51,798 22|32,722 | 33,673 | 34,308 34|l SantaFe,N ,846 4,147 4,417 6.5 29,627 | 31,608 | 32,932 48
Minneapolis-St. Paul-Bloomington, MN- SantaRosaPe 16,778 17,209 17,391 1.1 36,447 | 36,960 | 37,331 19
Wi 109,818 113,143: 115502 2.1 36,840 37,407 | 37,787 17 SarasotaBradenlon-Venlce 21,027 ,345 23,264 4135476 36,894 37,509 18
2,343 2,497‘ 2,626 5.2(24,383125815| 26,823 186|| Savannah,GA......... 7,879 8,127 8,449 4.0 26,863 | 27,389 | 28,054 151
8,638 8,863 9,033 1.9]21,592|22,135| 22,620| 335 Scranton-Wilkes-Barre, PA 14,643 14,901 15,279 25(26,171| 26,791 | 27,602 162
10,573 10,908 11,372 4323506123434 23642, 311 Seattie-Tacoma-Bellevue, WA 1152031 117,090, 118,739 1.4137,746) 37,832 | 38,037 14
3,839 4,027 4,224 49|22581|23785|24,857 | 273] Sheb Wi ,249 3,361 3,465 3.1|28,819| 29,747 | 30,612 89
4,281 4,235 4,328 2.2|29,228| 28,632 | 29,015 123} Sherman-Denison, TX 2,559 2,609 2,644 1.3]23,052| 23,188 | 23274 319
Montgomery, AL.. 8,865 9,261 9,665 4425549 | 26,571 | 27,533 | 184]| Shreveport-Bossier City, LA 9,064 9,490 9,789 3.2|24,103 | 25,219 f 25,984 212
Morgantown, WV. 2,449 2,663 2,778 43|22,018|23772| 24,576 | 285|[ Sioux City, IA-NE-SD. 3,712 3816 3,869 1.4 125953 26,731 | 27,112 177
Morristown, TN.... 2,621 2,769 2,873 38|21,218|22,179| 22909 | 326(| SiouxFalls, SD...... 5,648 5,977 6,223 4,130,005 31,162 | 31,947 64
Mount Vernon-Anacortes, WA. 2,823 3,020 3,135 3.8|27,288 | 28,732 | 29,377 115 South Bend-Mishawaka, IN-MI.. 8,315 8,704 8,947 2.826,228 | 27,419 | 28,153 149
Muncie, IN 2,898 2,945 2,992 1.6(24,421| 24,7581 25313| 242 Spartanburg, SC 6,190 6,327 6,523 3.1]24,331| 24,641 | 25,182 251
Muskegon: 3,943 4,013 4,082 17|23126| 23418123707 | 309|| Spokane, WA. 10,890 11,072 11,382 2.8|26,012{26,179 | 26,637 191
Myrtle Beach-Conway- North My Springfield, IL 5996 ,266 6,416 2.4129,745 30,902 | 31,430 76
Beach, SC .. 4,740 4,890 5,059 3.5|23936 | 24258 | 24,584 | 284 Springfield, MA .. 18,766 19,420 20,066 3327578 | 28,543 | 29,302 116
Napa, CA... 4714 4,846 4,983 2.8 | 37,834 | 37,965 | 38,361 12| Springfield, MO.. ,792 ,333 9,705 402378924960 | 256221 228
Naples-Marco Island, FL. 10,012 11,143 11,601 4.1 | 39,406 | 42,129 | 42,050 6| Springfield, OH.. 3,735 3,763 3,762 0025825/ 26,122 | 26,159 204
Nashville-Davidson-Murfreesboro, TN 40,309 42,030 43317 3.1 | 30,605 | 31,447 | 32,026 62 State College, PA 3,266 3,394 3,560 4.9(24,020| 24,764 | 25,394 236
New Haven-Milford, CT 28,379 28,950 29,532 2.0 134,400 | 34,891 | 35,339 26 Stockton, CA.. 13,757 14,274 14,788 3.6(24213| 24,056 | 24,119 299
New Orleans-Metairie-Kenner, LA ......... 34,606 36,767 38,085 36:26,304, 2802328995 124 Sumter, SC 2,150 2,176 2,270 43120528 20,856 21,577 341
New York-Northern New Jersey-Long Syracuse, NY. 17,566 17,726 18,423 39127007 | 27,233 | 28,257 144
Island, NY-NJ-PA .| 732799| 751,488| 755390 05| 39,920 | 40,664 | 40,680 8
Niles-Benton Harbor, ML.. 4,239 4,226 4,305 1.9 26,071 | 26,063 | 26,482 196 || Tallahassee, FL.. 7,958 8,288 8,547 3.1(24,791| 25,680 | 26,302 202
Norwich-New London, CT 8,514 8,874 9,203 3.7132,813) 34,060 | 35,106 28| Tampa-St. Peters| 63,891 71,522 73,986 3.428,655) 29,263 | 29,728 108
QOcala, FL ... 5,894 6,168 6,437 4422643| 23,274 (23,637 312 Terre Haute, IN 3,771 3,838 3,934 2512208122582 | 23,196 321
OceanCity, 3,239 3,363 3,549 5.5 31,666 | 32,965 | 34,879 30|| Texarkana, TX-Texarkana, AR 2,885 3,009 3,128 4.0| 22,237 23,122 | 23,931 303
Odessa, TX. 2,546 2,658 2,732 2.8(21,097 | 22,000 22,342 338|| Toledo, OH 18,305 18,452 18,891 2.4 |27767 | 27,944 | 28,612 133
Ogden-Clearfield, UT .. 10,772 11,144 11,587 4.0(24212|24655| 25,168 252 | Topeka, KS ,023 ,233 ,401 2.7|26,787 | 27,679 | 28,398 141
Okiahoma City, OK.. 29,092 30,441 31,219 2.6 |26,503 | 27,492 | 27,877 152 ||  Trenton-Ewing, NJ. 13,872 14,263 14,582 2.2139,455 | 40,193 | 40,711 7
Olympia, WA 6,093 6,461 6,719 4.0 | 29,242 | 30,341 | 30,828 83 Tueson, AZ 20,514 21,246 22,213 4.6|24172|24,645| 25,278 246
Omaha-Council Bluffs, NE-IA.. 24,230 25,249 26,012 3.0 31,509 | 32,541 | 33,200 45| Tulsa, OK... 24,984 ,336 26,827 1.9 29,008 | 30,336 | 30,627 87
Orlando, FL..... 44,751 46,354 48,431 4.5»27018 27,146| 27,587 163 Tuscaloosa, AL.. 4,517 4,705 4,871 3523362 | 24,284 | 25,152 253
Oshkosh-Neenah, W1.. 4,431 4,542 4,681 31128217 28,776 29,537 110 Tyler, TX..... 4,922 4,946 5,144 4.0 28,061 27‘861 28,466 139
Owensboro, KY ... 2,698 2,736 2,759 0.8124,530| 24,866 | 25,014 | 263 Utica-Rome, NY 7,047 7,148 7,348 2.8 23,520 23,955 | 24,668 281
Oxnard-Thousand Oaks-Ventura, CA . 25,364 26,173 27,006 3.2 33,523 | 34,028 | 34,572 33|| Valdosta, GA.. 2,485 2,595 2,780 75120,765} 21,716 | 23,059 323
Palm Bay-Melbourne-Titusvilte, FL .. 12,865 13,281 13,770 3.7 (26,925 27,297 | 27,762 155 VaIIeJo—FaJrfleId CA 10,953 11,601 11,912 2.7 |27,579 28.683 29,089 122
Panama City-Lynn Haven, FL . 3,522 3,657 3,889 6.4 23,757 | 24,400 25,536 | 230 Vero Beach, Fl ,208 4,548 ,699 3.337,114| 39,437 | 39,830 10
Parkersburg-Marietta, WV-OH 3785 3,897 4,054 4012301323761 | 24774 277( Victoria, TX 2,809 2,873 2,908 1.2| 25,162 | 25,557 | 25,844 221
Pascagoula, MS .. 3,303 3,447 3,497 1.421,860 | 22,605| 22,8331 329 i 3,421 3,609 3,823 5923371 | 24,584 | 25,856 220
Pensacola-Ferry 9,703 10,229 10,544 31 23,507 2448024884 271
10,257 10,498 10,685 1.8|27974| 28,723 | 29,170} 119 41,659 43,856 45,773 4.426,355 | 27,557 | 28,365 143
7.219 7,739 8,076 4.3119,571 20,703 | 21,193 344
193919 199,176 205346 3.1 34,062 | 34,856 | 35,753 21 Waco, TX....... 4,862 5,007 5,212 4.1122,7181 23,230} 24,003 3
Phoenix- Mesa-SoonsdaIe AZ. 92,975 96,477 99’387i 3.0 | 28,365 | 28,516 | 28,481 137 WamerHoblns, GA 2,714 2,828 3,027 7.0(24,378| 24,910 | 25876 219
Pine Bluff, AR.. 2,046 2,138 2,180 2.0119,073 (20,024 20,501 | 350 | Washington-Arlington-Alexandria, DC-
Pittsburgh, PA.. 74,361 76,386 78,241 2.4(30,610| 31,539 | 32,381 54 VA-MD-WV 196,093 208,098 214,441 3.0(40,665] 42,241 | 42773 4
4,082 4,260 4,437 4.2 (30,278 | 31,808 | 33,263 42|t Waterloo-Cedar Falls, IA 4,056 4, ,354 3.6 (24,795 25,748 | 26,846 185
1,732 1,830 1,886 3.0(20,840|21,940122,643| 333| Wausau, Wl...... 3,431 3,555 3,692 38(27,248 | 28,120| 29,103 121
Portland-Souith Portiand-Biddeford, ME. 14,576‘ 15,296 15,849 3.6 (29,791 30,929 { 31,678 7 Weinon-SteubenviIIe, WV-OH 2,937 2,982 3,072 3.0(22,307 | 22,859 | 23,750 306
Portland-Vancouver-Beaverton, OR-WA 62,190: 63,892 64,755 1.4132,127| 32,326 | 32,167 58] Wenatchee, WA, 2,378 2,523 2,644 4.8 23,923 | 25,297 | 26,321 201
Port St. Lucie-Fort Pierce, FL. 96501 10,181 10,663 4.7]30,103| 31,103 | 31,638 73] Whesling, WV-OH.. 3,540 3,680 3,776 26|23,159| 24,282 124993| 266
Poughkeepsie-Newburgh-Middletown, | Wichita, KS 15,918 16,830 17,158 20| 27,828 | 29,268 | 29,587 109
NY 18,378 19,256 19,702 23129,459| 30,390 | 30,618 88| Wichita Falls, 3712 822 3,982 42]245131 2544126583 | 193
3574 3713 3,927 5.821,153|21,3791 21,936 | 340 Wiliamsport, PA. 2,762 2,932 2,980 1.6 23,029 | 24,602 | 25,096 258
Wilmington, NC.. 7,118 7477 7,689 2.8 25,820 26,579 | 26,753 188
45,976 48,076 49,645 3.3| 28,976 30,089 | 30,796 84|l Winchester, VA-WV 2,649 2,837 2,955 4125577 | 26,781 | 27,308 170
7,433 7,704 7,850 1.9 19,606 19,697 | 19,594 | 356 (] Winston-Salem, NC 12,412 12,500 12,775 2.2129,323] 29,173 | 29,485 113
3262 3,372 3,489 351229951 23,355|23,689| 310 24539 25377 25,580 0.8 32,604 | 33,305 | 33,229 44
3,650 3,797 4,036 6.3 | 25,653 25,975 | 26,932 180 4916 5,120 5,324 4.0122,074)| 22,934 | 23,714 308
5,439 5,658 5785 22| 28,779 29,844 | 30,331 94 11,019 10,891 1,222 3.0 28,790 | 28,243 | 28,810 129
27,062 28,271 28,613 1.2 33,658 | 33,926 | 33,293 41 Youngstown-Warren-Boardman, OH-PA i 14,749 15,107 2424588 24,610 | 25,358 237
2918 3,045 317N 41125819126,630(27,429| 1661 Yuba City CA 3,004 3,252 3,416 51122177 22,987 ) 23,617 314
Reading, PA ... 10,778 10,860 11,262 2.8(28,783| 29,027 | 23,531 m Yuma, AZ... 2,654 2,968 3,431 156 16,513 | 18,149 20,561 348

1. Per capita personal income was computed using Census Bureau midyear population estimates.

2. Percent change calcuiated from unrounded data.
3. The personal income level shown for the United States is derived as the sum of the county estimates. It differs from the
estimate of personal income in the national income and product accounts (NiPAs) because of differences in coverage,
methodologies used to prepare the estimates, and in the timing of the availability of source data. In particular, it differs from
the NIPA estimate because, by definition, it omits the earnings of Federal civilian and military personnel stationed abroad and

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

inthe

of U.S. residents employed abroad temporarily bg éanvate U.S. firms.
4. The metrapolitan area definitions used by

A for its personal income estimates are the new county-based definitions

issued by the Office of Management and Budget in June 2003 (with revisions released February 2004) for federal statistical

purposes.

Source: Table 1in “Comprehensive Revision of Local Area Personal Income: Preliminary Estimates for 2002 and Revised
Estimates for 1969-2001" in the June 2004 Survey oF CURRENT BUSINESS.
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J. Charts
SHARES OF U.S. PERSONAL INCOME BY REGION 2003
New England New England
6.4% 5.9%
Plains
7.5%
Southeast .
17.3% Rocky Mountain
Southwest 2-2% Southwest RockV Mountain
7.0% 10.2% 3-2%
SHARES OF U.S. GROSS STATE PRODUCT BY REGION
New England New England
5.2% 5.7%
Southeast
19.6%
Rocky M;)untain Rocky Mountain
2.7% 3.2%
AVERAGE ANNUAL GROWTH RATE OF PERSONAL INCOME, 1993-2003
U.S. average
STATES WITH FASTEST GROWTH STATES WITH SLOWEST GROWTH 51 %
4 5 6 5 6 7 8 9
Percent Percent
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SELECTED REGIONAL ESTIMATES

PER CAPITA PERSONAL INCOME, 2003

U.S. = $31,459
| Highest quintile
[m} Fourth quintile
O  Third quintile
Second quintile

m} Lowest quintile

PERSONAL INCOME: PERCENT CHANGE, 2004:11-2004:11I

U.S. growth rate = 0.8 percent
Highest quintile
3 Fourth quintile
Third quintile
2

Second quintile
O Lowest quintile

U.S. Bureau of Economic Analysis
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Appendix A
Additional Information About the NIPA Estimates
Statistical Conventions

Current-dollar GDP is a measure of the market value
of goods, services, and structures that are produced in
the economy in a particular period. The changes in cur-
rent-dollar GDP can be decomposed into quantity and
price components. Quantities, or “real” measures, and
prices are expressed as index numbers with the reference
year—at present, the year 2000—equal to 100.!

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 for 2001-2002 uses prices for 2001
and 2002 as weights, and the 2001-2002 annual percent
change in the GDP price index uses quantities for 2001
and 2002 as weights. Because the Fisher formula allows
for the effects of changes in relative prices and in the
composition 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
calculated using a fixed-weighted formula. These annual
changes are “chained” (multiplied) together to form time
series of quantity and price indexes. The percent changes
in the Fisher indexes are not affected by the choice of the
reference year.

BEA also publishes implicit price deflators (IPDs),
which are calculated as the ratio of the current-dollar
value of a component to the chained-dollar value of the
component, multiplied by 100. The values of an IPD are
very close to the values of the corresponding “chain-type”
price index.

The measures of real GDP and its major components
are also presented in dollar-denominated form, desig-
nated “chained (2000) dollar estimates.” For most series,
these estimates are computed by multiplying the cur-
rent-dollar value in 2000 by a corresponding quantity in-
dex number and then dividing by 100. For example, if a
current-dollar GDP component equaled $100 in 2000
and if real output for this component increased by 10
percent in 2001, then the chained (2000) dollar value of
this component in 2001 would be $110 ($100 x 1.10).
The percent changes calculated from the chained (2000)
dollar estimates and from the quantity indexes are the
same; any differences will be small and due to rounding.

The chained-dollar values for the detailed GDP com-
ponents will not necessarily sum to the chained-dollar es-
timate of GDP (or to any intermediate aggregate) in a
table, because the relative prices that are used as weights
for any period other than the reference year differ from
those of the reference year. A measure of the effect of such

1. See J. Steven Landefeld, Brent R. Moulton, and Cindy M. Vojtech, “Chained-
Dollar Indexes: Issues, Tips on Their Use, and Upcoming Changes,” Survey oF CURRENT
Business (November 2003): 8-16.

differences is provided by a “residual” line—the differ-
ence between the chained-dollar value of the main aggre-
gate in the table and the sum of the most detailed
components in the table. For periods close to the refer-
ence year, when the relative prices that are used as weights
have usually not changed much, the residuals tend to be
small, and the chained-dollar estimates can be used to
approximate the contributions to growth and to aggre-
gate the detailed estimates. For periods further from the
reference year, the residuals tend to be larger, and the
chained-dollar estimates are less useful for analyses of
contributions to growth. In particular, for components
for which relative prices are changing rapidly, the calcula-
tion of contributions based on chained-dollar estimates
may be misleading even just a few years from the refer-
ence year. Thus, contributions derived from quantity in-
dexes provide a better measure than contributions
derived from chained-dollar estimates; contributions
based on quantity indexes are shown in selected NIPA ta-
bles 1.1.2,1.2.2,1.5.2,2.3.2,3.9.2, 4.2.2, and 5.3.2.

For quarters and months, NIPA estimates are pre-
sented at annual rates, which show the value that would
be registered if the rate of activity that is measured for a
quarter or for a month were maintained for a full year.
Annual rates are used so that periods of different
lengths—for example, quarters and years—may be more
easily compared. These annual rates are determined sim-
ply by multiplying the estimated rate of activity by 4 (for
quarterly data) or by 12 (for monthly data).

For most quarterly NIPA estimates, percent changes in
the estimates are also expressed at annual rates. Calculat-
ing these changes requires a variant of the compound in-
terest formula:

X, m/n
r = [(—) _1}x100
X,

where 7 is the percent change at an annual rate; x, is
the level of activity in the later period; x, is the level of ac-
tivity in the earlier period; m is the periodicity of the data
(for example, 1 for annual data, 4 for quarterly data, or 12
for monthly data); and # is the number of periods be-
tween the earlier periods and the later periods (that is,
t—0).

Quarterly and monthly NIPA estimates are seasonally
adjusted if necessary. Seasonal adjustment removes from
the time series the average effects 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” is being revised to reflect the
results of the comprehensive revision of the national income and product
accounts. It will be published in an upcoming issue of the survey.
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Table 2. Relation of Net Exports of Goods and Services and Net Receipts of Income in the National Income and Product Accounts (NIPAs)

to Balance on Goods and Services and Income in the International Transactions Accounts (ITAS)
[Billions of dollars]

Seasonally adjusted at annual rates

Line 2002 2003 2003
I 1] \%
Exports of goods and services and income receipts, ITAs 1 12427 13149 11,2695 1,7318.0 1,409.3
Less: Gold, ITAs 2 34 48 5.4 53 47
Statistical differences 1 3 -2.5 -0.6 -0.8 -0.4 0.0
Other items 4 07 0.5 05 0.6 0.6
Plus: Adjustment for grossing of parent/affiliate interest payments 5 51 4.8 45 4.8 5.5
Adjustment for U.S. territories and Puerto Rico 6 52.1 535 52.3 54.0 54.9
Services furnished without payment by financial intermediaries except life insurance carriers..........c....... 7 8.3 6.7 6.8 6.1 6.5
Equals: Exports of goods and services and income receipts, NIPAs 8 1,306.8 1,375.2 1327.9 13775 14710
Imports of goods and services and income payments, ITAs 9 16573 17781 11,7395 1,778.0 1,846.7
Less: Gold, ITAs 10 2.9 36 41 41 38
Statistical differences 1 u -2.5 -0.6 -0.8 -0.4 0.0
Other items 12 0.0 0.0 0.0 0.0 0.0
Plus: Gold, NIPAs 13 -3.3 -3.5 -3.6 -4.0 -3.1
Adjustment for grossing of parent/affiliate interest payments 14 51 48 45 4.8 55
Adjustment for U.S. territories and Puerto Rico 15 375 351 36.6 335 34.7
Imputed interest paid to rest of world 16 83 6.7 6.8 6.1 6.5
Equals: Imports of goods and services and income payments, NIPAs 17 1,7046 1,818.2 1,780.5 1,814.7 1,886.6
Balance on goods and services and income, ITAs (1-9) 18 -414.6 -463.2 -470.0 -460.0 -437.4
Less: Gold (2-10+13) 19 -2.8 -2.3 2.3 -2.8 2.2
Statistical differences (3-11)1 20 0.0 0.0 0.0 0.0 0.0
Other items (4-12) 2 0.7 05 05 0.6 0.6
Plus: Adjustment for U.S. territories and Puerto Rico (6-15) 22 14.6 18.4 15.7 205 20.2
Equals: Net exports of goods and services and net receipts of income, NIPAS (8-17).....ccccccccueuuminrrrurens 23 -397.8 -443.0 -452.6 -437.2 -415.6

1. Consists of statistical revisions to the ITAs that have not yet been incorporated into the NIPAs,
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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, interna-
tional, and regional accounts. In addition, most of this
information is available on BEA’s Web site at
<www.bea.gov>. Look under “Methodologies”; for ar-
ticles from the Survey of Current Business, look under
“Publications.”

National accounts

The national accounts encompass the detailed esti-
mates 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 frame-
work 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 Lia-

bility, 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
comprehensive and annual revisions of the NIPAs.

The following survey articles describe the most re-
cent comprehensive revision of the NIPAs.

“Improved Estimates of the National Income and
Product Accounts for 1929-2002: Results of the Com-
prehensive Revision” (February 2004)

“Preview of the Revised NIPA Estimates for 1997 Ef-
fects of Incorporating the 1997 Benchmark 1-0 Ac-
counts and Proposed Definitional and Statistical
Changes” (January 2003)

“Preview of the 2003 Comprehensive Revision of
the National Income and Product Accounts”

Changes in Definitions and Classifications

(June 2003)

New and Redesigned Tables (August 2003)
Statistical Changes (September 2003)

In addition, see the following articles.

“Updated Summary NIPA Methodologies” (No-
vember 2004) describes the source data and the meth-
ods that are used to prepare the current-dollar and real
estimates of GDP.

“Annual Revision of the National Income and Prod-
uct Accounts” (August 2004).

“Chained-Dollar Indexes: Issues, Tips on Their Use,
and Upcoming Changes” (November 2003) discusses
the advantages of using chain-weighted indexes and
the challenges of using chained dollars.

“Measuring the Services of Commercial Banks in
the NIPAs: Changes in Concepts and Methods” (Sep-
tember 2003)

“Measuring the Services of Property-Casualty In-
surance in the NIPAs: Changes in Concepts and Meth-
ods” (October 2003)

“Reliability of the NIPA Estimates of U.S. Economic
Activity” (February 2005) evaluates the principal NIPA
estimates by examining 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 sta-
tistical considerations that underlie the estimates and
their derivation.

“Fixed Assets and Consumer Durable Goods for
1925-2002” (May 2004) describes the improvements
that were incorporated into these estimates as part of
the comprehensive NIPA revision.

Industry accounts
The industry accounts consist of the input-output ac-
counts, the gross-domestic-product-by-industry ac-
counts, and one satellite account

“Improved Annual Industry Accounts for 1998-2003”
(June 2004) describes the comprehensive revision of the
annual input-output accounts and the GDP-by-industry
accounts that features the integration of the two sets of
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 BEAs Web site at
<www.bea.gov>; look under “About BEA.”
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In addition, see the following articles.

“Preview of the Comprehensive Revision of the
Annual Industry Accounts: Integrating the Annual In-
put-Output Accounts and the Gross-Domestic-Prod-
uct-by-Industry Accounts” (March 2004) provides the
details about the comprehensive revision.

“Annual Industry Accounts” (January 2005)

“Benchmark Input-Output Accounts for the U.S.
Economy, 1997” (December 2002)

Satellite accounts. These accounts extend the ana-
lytical capacity of the input-output accounts by focus-
ing on a particular aspect of economic activity.

“U.S. Travel and Tourism Satellite Accounts”

For 1992 (July 1998)
For 1996 and 1997 (July 2000)
For 1998-2003 (September 2004)

International accounts

The international accounts encompass the interna-
tional transactions accounts, direct investment, and
international transactions in services,

International transactions accounts (ITAs). The
Balance of Payments of the United States: Concepts,
Data Sources, and Estimating Procedures (1990) de-
scribes the methodologies used to prepare the esti-
mates 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 2004 Survey.

Direct investment. International Direct Investment:
Studies by the Bureau of Economic Analysis (1999) is a
collection of previously published articles on U.S. di-
rect investment abroad and foreign direct investment
in the United States. It also includes the following in-
formation.

The “Methodology for U.S. 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

SurVEY OF CURRENT BUSINESS

Investment in the United States,” which is also
available in the February 1990 Survey
In addition, the updated methodology for foreign
direct investment in the United States is available in
Foreign Direct Investment in the United States: Final Re-
sults From the 1997 Benchmark Survey (2001).
International services. U.S. International Transac-
tions in Private Services: A Guide to the Surveys Con-
ducted by the Bureau of Economic Analysis (1998)
describes 11 surveys. It includes classifications, defini-
tions, release schedules, the methods used to prepare
the estimates, and samples of the survey forms.
“Selected Issues in the Measurement of U.S. Inter-
national Services” (June 2002) describes key issues in
defining 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 In-
come for 1969-2003” (May 2004) describes the im-
provements in the methodology that are used to
prepare the estimates and that are part of a compre-
hensive revision.

“The Reliability of the State Personal Income Es-
timates” (December 2003) evaluates the estimates of
state personal income and of selected components
by examining the revisions of these estimates.

“Comprehensive Revision of Local Area Personal
Income for 1969-2002” (June 2004) summarizes the
improvements in the methodology that is used to
prepare the estimates for counties and metropolitan
areas. The detailed methodology is available on the
CD-DOM Regional Economic Information System,
1969-2002.

Gross state product. “Comprehensive Revision of
Gross State Product” (January 2005) summarizes
the sources and the methods that are used to pre-
pare the estimates.

“Gross State Product by Industry, 1999-2001"
(June 2003) presents the most recent annual revi-
sion of these estimates.
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Economists, accountants, and information technology specialists,
the Bureau of Economic Analysis (BEA) has a role for you.

Come work for a top-notch Federal statistical agency:
<A recent Federal employee survey named BEA as an
“employer of choice,” ranking us among the top five agencies.

=Arecent Government wide assessment of program effectiveness
ranked BEA in the top 1 percent of the programs assessed.

BEA’s work makes a difference. Itis aworld 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,
f oririore information, visit our Web site.

www.bea.gov
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