OCTOBER 1993 ~ VOLUME 73 NUMBER

IN THi1s ISSUE . . .

e Evaluation of the gpp Estimates

o Upcoming Revision of the Composite Indexes

» Merchandise Trade of U.S. Affiliates of Foreign
Companies

RCE ~~ ECONOMICS AND STATISTICS ADMINISTRATION
REAU OF ECONOMIC ANALYSIS




OCTOBER 1993 <~ VOLUME 73 NUMBER 10

URVEY of CURRENT BUSINESS

1 Business Situation

7 National Income and Product Accounts
7  Selected N1pA Tables
26  NIPA Charts
28 Errata

29 Reliability and Accuracy of the Quarterly Estimates of GDP
44 Business Cycle Indicators: Upcoming Revision of the Composite Indexes
52 Merchandise Trade of U.S. Affiliates of Foreign Companies

67 Reconciliation of the U.S.-Canadian Current Account, 199192

C-pages: Business Cycle Indicators
(See page C-1 for contents)

S-pages: Current Business Statistics
(See page S-35 for contents and subject index)

Inside back cover: BEA Information




October 1993

SURVEY OF CURRENT BUSINESS 1

This article was
prepared by Daniel
Larkins, Larry R.
Moran, and Ralph
W. Morris.

THE BUSINESS SITUATION

CCORDING TO the advance estimates of

the national income and product accounts
(N1PA’S), production increased more in the third
quarter of 1993 than in the second quarter, pur-
chases increased at about the same rate in both
quarters, and the rate of inflation slowed.

Real gross domestic product (GpP) increased
2.8 percent in the third quarter after increasing
1.9 percent in the second (chart 1).! Goods other
than motor vehicles, services, and structures all
contributed to the step-up (table 1). In contrast,
motor vehicles decreased much more in the third
quarter than in the second; the third-quarter
weakness was in autos.

Farm product decreased sharply in the third
quarter. Most of the decrease was due to floods
in the Midwest and drought in the Southeast.
(The floods and drought also had substantial ef-
fects on several components of personal income,
as described later in this article.)

Real gross domestic purchases, which consists
of the change in business inventories plus final
sales to domestic purchasers, increased 3.2 per-

1. Quarterly estimates in the NiPA’s are expressed at seasonally adjusted
annual rates, and quarterly changes are differences between these rates.
Quarter-to-quarter percent changes are annualized. Real, or constant-dollar,
estimates are expressed in 1987 dollars.

2. BEA does not attempt to quantify the total impact of disasters, such
as floods and drought, but it does adjust for the effects of disasters when
these effects are not adequately captured in the source data. Adjustments
were prepared for the effects of the floods and drought on farm output and
on several components of personal income.

For a description of the methodology used to compute the adjustments,
see the box “Impact of the 1993 Floods and Drought,” Survey oF CURRENT
BusINEss 73 (September 1993): 2. In brief The U.S. Department of Agri-
culture issued a forecast of the physical quantity of farm output in June 1993
and another (substantially lower) forecast in August 1993. The difference
between the two forecasts is assumed to reflect the effects of the floods and
drought. Three-fourths of these effects were allocated to the third quarter
and the remainder to the fourth.

Looking Ahead...

o Economic Classification. Two articles on economic classi-
fication are scheduled to appear in the November SurvEey. The
first summarizes the present efforts to modernize the U.S. in-
dustrial classification system and reports on progress to date.
The second presents an alternative view of the economy us-
ing a classification system that focuses on the end uses of the
goods and services produced.

cent in the third quarter, about the same as in the
second (table 2). The change in business invento-
ries subtracted $5.7 billion from the third-quarter
change in gross domestic purchases, as inventory
accumulation slowed to $7.3 billion from $13.0
billion. The slowdown was more than accounted
for by farm inventories, which dropped $10.6 bil-
lion after falling $4.1 billion; $7.5 billion of the
drop was due to the floods and drought.

Growth of final sales to domestic purchasers
slowed to 3.7 percent from 4.4 percent, reflect-
ing a slowdown in nonresidential fixed invest-
ment (mainly in purchases of transportation
equipment) and a downturn in government pur-

CHART 1

Selected Measures:

Change From Preceding Quarter
Percent

10

REAL GROSS DOMESTIC PRODUCT

0 ... -..I!'...l..- }I.I I(- ll
5 -
10 | ] i
10
REAL GROSS DOMESTIC PURCHASES
OI- -._IIIII|.II

-t
L
-5 - -

-10 I | |

GROSS DOMESTIC PURCHASES PRICE INDEX
(FIXED WEIGHTS)

1990 1991 1992 1993

Noie—Percent change at anmzal rale from preceding quarter;
based on seesonally adjusied esimales.

U.S. Department of Commerce, Buresi of Econcrnic Analysis



2 o October 1993

chases (mainly in national defense and in State
and local government structures).
ative weakness in these two components was
partly offset by a step-up in personal consump-
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The rel- investment.

tion expenditures and an upturn in residential

The fixed-weighted price index for gross do-
mestic purchases increased 1.8 percent in the third

Table 1.—Real Gross Domestic Product, by Major Type of Product

[Seasonally adjusted at annual rates]

Billions of 1987 doilars

Percent change from preceding quarter

Change from preceding quarter 1992 1993
Level
1992 1993
v | i i
1993:11! v i i It

Gross domestic product 5,138.0 70.1 9.9 23.9 35.9 5.7 0.8 19 2.8
Goods 2,081.3 46.7 25 89 122 9.6 5 1.7 24
Motor vehicles 192.9 135 6.6 -26| -107 323 13.9 491 -194
Other 1,888.4 33.2 —4.1 115 229 75 -9 25 50
Services 2,596.0 n7 88 122 185 19 1.4 1.9 29
Structures 460.7 1.9 -15 28 5.2 1.2 -13 25 46
Addendum: Gross farm product 68.4 -25 -1.5 -2.0 -78 -11.6 -1.3 -9.8] -35.1

NoTe—Dollar levels of most series are found in table 1.4 of the “Selected NIPA Tables.” Out-
put of motor vehicles is the sum of auto output and truck output (from tables 8.4 and 8.6). Gross

farm product is found in table 1.8.

Table 2.—Real Gross Domestic Product, Real Gross Domestic Purchases, and Real Final Sales to Domestic

Purchasers
[Seasonally adjusted at annual rates)

Billions of 1987 doflars

Percent change from preceding quarter

Change from preceding quarter 1992 1993
Level
1992 1993
% | I 1t

1993:H v | 1 il
Gross domestic product 5,138.0 70.1 9.9 23.9 35.9 5.7 0.8 1.9 2.8
Less: Exports of goods and services 591.5 12.3 -38 5.2 -1.7 88 —24 36 -1.1
Plus: Imports of goods and services 671.5 85 176 20.5 3.1 56 116 133 19
Equals: Gross domestic purchases 5,218.1 66.4 31.0 393 407 5.4 25 31 3.2

Less: Change in business inventories

73 -9 206 -163 -5.7

Farm

-10.6 -28 -1.2 ~4.1 -6.5

Nonfarm

179 171 218 -122 8

Equals: Final sales to domestic purchasers
Personal consumption expenditures

5,210.9 67.3 10.4 55.5 46.6

3,467.9 46.3 6.6 28.9 35.2

Nonresidential fixed investment

593.3 99 18.6 220 9.0

Residential investment

211.2 14.4 8 -5.2 5.

Government purchases

. 0
938.4 -33] -156 9.8 =27

8.5 8 4.4 3.7
5.6 .8 3.4 42
78 144 16.6 83
328 1.5 -9.5 10.1
-14 -64 43 ~1.1

NoOTE~Dollar levels are found in tables 1.2 and 1.6 of the “Selected NIPA Tables.” Percent

changes are found in table 8.1.

Table 3.—Motor Vehicle Output, Sales, and Inventories

[Seasonally adjusted annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1992 1993
Level
1992 1993
v | I il
1993:Hl v ! 1l 1l
Output 192.9 13.5 6.6 -26( -107 323 139 —491 194
Autos 125 33 24 9 -109 118 82 301 -309
Trucks 80.4 10.2 42 -35 2 732 29) -157 10
Final sales 198.6 1.4 -6.4 14.1 -6.8 268 123 329) 126
Autos 116.8 34 -5.6 7.2 4.4 122 -175 278 -137
Trucks 81.8 8.0 -8 6.9 -24 54.1 -4.0 4081 -109
Change in business inventories -5.7 21 1297 167 -38
Autos 43 -1 8.0 -6.3 -6.5
Trucks -14 22 491 104 2.7

Note—~Dollar levels for autos and trucks are found in tables 8.4 and 8.6, respectively, of the

“Selected NIPA Tables.”
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quarter after increasing 2.9 percent in the second.
The fixed-weighted price index for Gpp increased
2.1 percent after increasing 2.8 percent.

Motor vehicles—Output of motor vehicles
dropped 19.4 percent in the third quarter after
decreasing 4.9 percent in the second; the drop
was accounted for by autos (table 3).

Sales of motor vehicles decreased 12.6 per-
cent after jumping 32.9 percent; both auto and
truck sales contributed to the downturn. About
50 percent of the third-quarter decrease in mo-
tor vehicle sales was accounted for by business;
consumers accounted for about 40 percent, and
government accounted for about 10 percent.

The falloff in sales to businesses followed a
jump in sales in the second quarter—the largest

increase in more than 3 years. The falloff in sales
to consumers is consistent with the small increase
in real disposable personal income, 1.1 percent,
and with the second consecutive decline in the
Index of Consumer Sentiment (prepared by the
University of Michigan’s Survey Research Cen-
ter). However, the unemployment rate, another
factor influencing consumer spending, fell to 6.7
percent, its lowest level in 22 years.

Inventories of motor vehicles decreased more
in the third quarter than in the second. Most
of the third-quarter drop was accounted for by
autos. Declines in unit sales and inventories of
new cars left the inventory-sales ratio for new
cars unchanged at 2.6, slightly higher than the
traditional industry target of 2.4.

Third-Quarter 1993 Advance gpp Estimate: Source Data and Assumptions

The advance apP estimate for the third quarter is based
on the following major source data, some of which are
subject to revision. (The number of months for which
data were available is shown in parentheses.)

Personal consumption expenditures: Sales of retail stores
(3) and unit auto and truck sales (3);

Nonresidential fixed investment: Unit auto and truck
sales (3), construction put in place (2), manufacturers’
shipments of machinery and equipment (2), and exports
and imports of machinery and equipment (2);

Residential investment: Construction put in place (2)
and single-family housing starts (3);

Change in business inventories: Manufacturing and
trade inventories (2) and unit auto and truck inventories

(3)%

Table A.—Summary of Major Data Assumptions for Advance Estimates, 1993:1ll
[Billions of dollars, seasonally adjusted at annual rates]

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

Government purchases: Military outlays (3), other Fed-
eral outlays (2), State and local construction put in place
(2), and State and local employment (3);

Gop prices: Consumer Price Index (3), Producer Price
Index (3), summary price indexes for nonpetroleum
merchandise exports and imports (3), and values and
quantities of petroleum imports (2).

The Bureau of Economic Analysis (BEA) made assump-
tions for the source data that were not available. A table
detailing these assumptions is available on the Depart-
ment of Commerce’s Economic Bulletin Board or from
BEA; it is summarized in Table A.

1993

Apr. May June July Aug. Sept.

Fixed investment:
Nonresidential structures:
Buildings, utilities, and farm:

Value of new nonresidential construction put in place
Producers’ durable equipment:
Manufacturers' shipments of complete civilian aircraft less exports ..........
Manufacturers’ shipments of nondefense capital goods other than aircraft
Residential structures:
Value of new residential construction put in place:
1-unit structures

127.2 130.2 1311 128.8 127.0 132.8

84 11.4 14.7 5.7 10.9 12.5
3205 325.0 321.7 3204 3323 3339

1279 127.9 1286 129.8 131.1 134.7

2-or-more-unit structures

9.8 103 10.7 118 1.3 11.8

Change in business inventories, nonfarm:

Change in inventories for manufacturing and trade (except nonmerchant wholesalers) for

industries other than motor vehicies and equipment in trade

Net exports:
Exports of merchandise:

U.S. exports of merchandise, excluding goid, balance-of-payments basis .......

imports of merchandise:
U.S. imports of merchandise, excluding gold, balance-of-payments basis

317 26.3 27 18.1 30.1 21.0

Net merchandise trade (exports less imports)

Government purchases:
State and locat:
Structures:

................. 446.0 4489 4399 4317 4435 4427
583.9 565.1 595.8 569.9 574.7 581.7
-1375] -1162] ~1559§ -1382| ~1312} 1330

Value of new construction put in place

106.5 107.1 115.0 115.2 1110 109.6

October 1993 ©® 3
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Prices

The fixed-weighted price index for gross domes-
tic purchases increased 1.8 percent in the third
quarter after increasing 2.9 percent in the sec-
ond (table 4, chart 2). The price index for gross
domestic purchases less food and energy, which
is sometimes used to gauge the underlying rate
of inflation, increased 2.3 percent after increasing
3.2 percent; about half of the slowdown was due
to housing and medical care services in personal
consumption expenditures (PCE).

Table 4.—Fixed-Weighted Price Indexes: Change from
Preceding Quarter

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

1992 1993
\Y% I 1l 1
Gross domestic product ..............coenrrccnienns 3.1 43| 28| 21
Less: Exports of goods and services ... 1.4 1.5 28 ]
Plus: Imports of goods and services ... -13] -47| 38| -14
Equals: Gross domestic purchases ................. 28 35 29| 1.8
Less: Change in business INVENONES ....c.c..cevmeuees | esvsrsens | sevsvnnene [ vivesennns | conivivens
Equals: Final sales to domestic purchasers ... 28| 35[ 29| 18
Personal consumption expenditures 3.1 341 291 14
Food 18] 26 23 2
Energy 1.7 1.5 -15] —42
Other personal consumption expenditures ... 35 37] 341 20
Nonresidential fixed investment .. 8 16 25 20
Structures 27( 25| 38 39
Producers’ durable equipment -2 12 18 1.0
Residential investment ..... 37 35 5.0 53
Government purchases ... 261 50| 26| 22
Addenda:
Merchandise imports ... Al =53] 41| -24
Petroieum and produ -13.3| -28.8( 16.1( -36.0
Other merchandise ...... 1.7] 26 3.0 17

NOTE.—Percent changes in major aggregates are found in tabie 8.1 of the “Selected NIPA
Tables," and levels of most index numbers are found in tables 7.1 and 7.2.

CHART 2 ' N

Gross Domestic Purchases
Prices (Fixed Weights):
Change From Preceding Quarter

ATotal * Less Food and Energy

PCE prices increased 1.4 percent after increas-
ing 2.9 percent. A sharp slowdown in food prices
largely reflected the prices of meats, poultry, and
eggs; in contrast, prices of fresh fruits turned up.
Energy prices decreased more than in the sec-
ond quarter; prices of fuel oil and coal turned
down, those of gasoline and oil decreased more
than in the second quarter, and those of elec-
tricity and gas slowed. In “other” pce prices,
slowdowns or downturns were widespread, and
included, as just mentioned, prices of housing
and medical care services; two components of
“other” pcke that did not follow the general pat-
tern were clothing and shoes, prices of which
changed little after decreasing, and transporta-
tion services, prices of which increased somewhat
more than in the second quarter.

Prices of nonresidential fixed investment in-
creased 2.0 percent after increasing 2.5 percent.
The slowdown was accounted for by prices of
producers’ durable equipment. Prices of infor-
mation processing equipment decreased, though
less than in the second quarter, and the rate
of price increase for other major categories of
equipment slowed.

Prices of residential investment increased 5.3
percent, a little more than in the second quarter.

Prices of government purchases increased 2.2
percent after increasing 2.6 percent. The slow-
down was due to the prices paid by State and
local governments. Prices paid by these gov-
ernments for durable goods and for structures
slowed, and prices paid for nondurable goods
turned down; these movements more than offset
a step-up in prices paid for services. Prices paid
by the Federal Government increased at about the
same rate as in the second quarter; a slowdown
in prices of national defense purchases, much of
it reflecting a downturn in prices of petroleum
products, was offset by a step-up in prices of non-
defense purchases (especially services other than
compensation).

The price index for Gpp, which measures the
prices paid for goods and services produced in
the United States, increased 2.1 percent after in-
creasing 2.8 percent. The increase in GDP prices
was somewhat larger than the increase in prices of
gross domestic purchases in the third quarter be-
cause GDP prices include prices of exports, which
increased, and exclude prices of imports, which
decreased. The decrease in import prices mainly
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Personal income

Real disposable personal income (ppi1) increased
1.1 percent in the third quarter after increasing
5.8 percent in the second (chart 3). The de-
celeration was more than accounted for by a
slowdown in current-dollar pp1, which increased
2.3 percent after increasing 8.5 percent. The per-
sonal saving rate fell 0.7 percentage point to 3.7
percent, reflecting a larger increase in current-
dollar personal outlays—mainly pce—than in
current-dollar pp1.

Personal income increased $36.5 billion in the
third quarter after increasing $118.5 billion in the
second (table 5). The second-quarter increase
largely reflected the effects of accelerated bonus
payments. Bonuses—totaling $80 billion—that
typically would have been paid in the first quarter
of 1993 were paid instead in the fourth quarter
of 1992. As a result, personal income jumped
in the fourth quarter, plummeted in the first,
and rebounded sharply in the second; in the

Isas
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third quarter, the change in personal income
was not affected by the bonuses.> The third-
quarter floods in the Midwest and drought in
the Southeast further complicate the personal

3. For a detailed explanation of the effects of the bonus payments,
see “Annual Revision of the U.S. National Income and Product Accounts,”
SURVEY 73 (August 1993): 28.

October 1993 ® §

Table 5.—Personal Income and its Disposition

[Billions of doliars; seasonally adjusted at annual rates)

Level Change from preceding
quarter
1993: | 1992 1993
I
[\ I I n
Wage and salary disbursements 3,1143] 125.1|-121.5] 108.4| 31.6
ommodity-producing industries 7695 31.7| -428| 244 44
Manufacturing 58151 287 —423( 206 1.2
Other 1880 3.0 -3 38f 32
Distributive industries 7148| 274| -270| 262 57
Service industries 1,036.6| 616| -61.8( 556 144
Government 5934 45 99{ 221 M1
Other labor income 3547 55 70 8.1 8.1
Proprietors’ income with IVA and CCAdj 4233 231| 129| 47 -18.
arm 270] 108| 81| -87|-200
Nonfarm 396.2( 123 48| 4.0 38
Rental income of persons with CCAdj 1391 173 87 52 1.2
Personal dividend income 15901 74| 47 8 1.2
Personal interest income 694.2 23 91 -23 1.1
Transfer payments 10 persons . g17.21 113} 170 113 117
Less: Personal contributions for social INSUANCE .........weveeeerceccrrennne 266.8| 35/ 33f 79| 23
Personal income 5,409.7| 188.5| -73.6| 118.5| 365
Less: Personal tax and nOMtax payments ..........c.cceeecrmeesuessencecesens 690.2| 279 -136| 238| 92
Equals: Disposable personal income 4,719.5} 160.6 —60.1{ 94.7 273
Less: Personal outiays 454261 1006 41.8] 639| 59.0
Equals: Personal saving ................. 1769 60.1(-101.8( 30.8( -31.8
Addenda: Special factors in personal income:
In wages and salaries:
Federal Government and Postal Service pay adjustments ............. 20| 16
Profit sharing and bonus pay (including accelerated bonuses) ........ 79.8
In farm proprietors’ income:
Agricultural SUDSIGY PAYMBMS ..........orverecverrecrmscrenrirececiescrsesennieesisnes | rovesennies 96| 83| -74|-110
Uninsured losses to residential and business property and crop
losses due to:
Hurricanies | 24 6] 0O 0
Midwest floods and Southeast drought ! 0 0 0 -9.8
In nonfarm proprietors’ income:
Uninsured losses to business property due to:
Hurricanes 7 0 0 0
Midwest floods ! 0 0 0 -7
In rental income of persons with CCAdj:
Uninsured losses to nonfarm residential and business property due
t0:
Hurricanes ! 145 0 0 0
Midwest floods ! 0 0 0 -24
In transfer payments to persons:
Social security retroactive payments 1.1 1.1 0 0
Cost-of-living increases in Federal transfer payments .. 0 108| 0 0
Emergency Unemployment Compensation payments ... 4 -2 -8 A
Hurricanes -4 -1 0 0
MIWESE IOOOS .....oooecervrrre s ssssssssssssssssessssssrssssnies | coeisnnnenns 0 0 0 3
In personal contributions for social insurance:
Social security rate and base changes and increase in premium for
supplementary medicai insurance 0 39 O 0

NOTE.—Most dollar levels are found in table 2.1 of the “Selected NIPA Tables.”
IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment
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income picture. Many of the effects of these
disasters are embedded in the source data; how-
ever, where they were not adequately captured
by the source data, BEA prepared adjustments to
personal income that total $12.3 billion.

Wage and salary disbursements increased $31.6
billion after increasing $108.4 billion. However,
excluding the effects of the accelerated bonus
payments, wages and salaries in private indus-
try increased only slightly less than in the second
quarter. Government wages and salaries in-
creased more than in the second quarter; the
third-quarter increase partly reflected retirement
incentive payments to employees of the U.S.
Department of Defense.

Farm proprietors’ income decreased $20.0 bil-
lion after decreasing $8.7 billion. Income was
reduced by adjustments of $9.1 billion for crop
damage and of $0.7 billion for uninsured losses to
farm residential and business property as a result
of the floods and drought. Federal farm subsidy
payments decreased $11.0 billion after decreasing
$7.4 billion.

Nonfarm proprietors’ income increased $3.8
billion, about the same as in the second quarter.
Income was reduced by an adjustment of $0.7
billion for uninsured losses to nonfarm business
property due to the floods.

Rental income of persons increased $1.2 bil-
lion after increasing $s5.2 billion. Income was
reduced by an adjustment of $2.4 billion for
uninsured losses to nonfarm residential property
resulting from the floods (such losses are treated
as expenses in the calculation of rental income).

Among the remaining components of personal
income, increases in other labor income, in per-
sonal dividend income, and in transfer payments
were similar to those in the second quarter.
Personal interest income increased $1.1 billion af-
ter decreasing $2.3 billion; the increase reflected
increases in personal asset holdings.

Personal contributions for social insurance,
which are subtracted in deriving the personal
income total, increased $2.3 billion after in-
creasing $7.9 billion. Personal tax and nontax
payments increased $9.2 billion after increasing
$23.9 billion. e
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NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected N1PA Tables

New estimates in this issue: Third quarter 1993, advance.
The selected set of national income and product accounts (N1pa) tables shown in this section presents
quarterly estimates, which are updated monthly. (In most tables, the annual estimates are also shown.) These
tables are available on the day of the gross domestic product (Gpp) news release on printouts and diskettes on a
subscription basis or from the Commerce Department’s Economic Bulletin Board. For order information, write
to the National Income and Wealth Division (BE-54), Bureau of Economic Analysis, Washington, pc 20230 or
call (202) 606—5304.
Tables containing the estimates for 192988 are available in the two-volume set National Income and Product

Accounts of the United States; see inside back cover for order information. Estimates for 1989 are in the July

1992 SURVEY OF CURRENT BUsINEss (most tables) and the September 1992 SUrVEY (tables 3.15-3.20 and 9.1-9.6).
(Fixed-weighted price indexes for 1988 and 1989 were subsequently revised and published in the April 1993
Survey.) Estimates for 1990, 1991, and 1992 are in the August 1993 SURVEY (most tables) and in the September
1993 SURVEY (tables 1.15, 1.16, 3.15-3.20, 7.15, and 9.1-9.6). NIPA tables are also available, most beginning with
1929, on diskettes or magnetic tape. For more information on the presentation of the estimates, see “A Look at
How BEA Presents the NIPA’s” in the February 1993 SURVEY.

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

« Table 1.1.—Gross Domestic Product
[Billions of doliars]

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual! rates

1991 | 1992 1992 1993 1991 | 1992 1992 1993
1 lf v | i 1 1 i v | I il
Gross domestic Gross domestic
product . |5,722.916,038.5 5,991.4{ 6,059.5| 6,194.4] 6,261.6| 6,327.6] 6,396.3 product 4,861.4] 4,986.3| 4,956.5 4,998.2| 5,068.3| 5,078.2| 5,102.1] 5,138.0
Personal consumption Personal consumption
expenditures .................... 3,906.4| 4,139.9] 4,099.9] 4,157.1 4,256.2| 4,296.2} 4,359.9] 4,418.2 expenditures ...................... 3,258.6| 3,341.8/ 3,316.81 3,350.9{ 3,397.2 3,403.8{ 3,432.7} 3,467.9
Durable goods .1 457.8| 497.3] 487.8] 5009 516.6] 5153| 531.6] 542.0 Durable goods .................... 426.6{ 456.6| 4475 459.0| 473.4] 471.9] 484.2] 4930
Nondurable goods .. 1,257.91 1,300.91 1,288.2{ 1,305.7} 1,331.7] 1,335.3| 1,344.8 1,351.9 Nondurable goods .. 1,048.21 1,062.9] 1,055.0{ 1,062.9 1,081.8 1,076.0} 1,083.1] 1,092.3
Services . 12,190.7) 2,341.6{2,323.8{ 2,350.5 2,407.9] 2,445.5)| 2,483.4] 2,524.3 SEIVICES veonrerroreerrersearnsrones 1,783.811,822.3| 1,814.3] 1,829.0( 1,842.0} 1,855.9] 1,865.4( 1,882.6
Gross private domestic Gross private domestic
investment .............ccooourneer 736.9] 796.5| 799.7] 8022 833.3| 874.1| 874.1] 8825 investment ........occun.es 675.7] 7329 737.0; 739.6] 763.0{ 803.0] 803.6] 8118
Fixed investment ... 74550 789.11 786.8( 7925 821.3] 839.5| 861.0{ 874.3 Fixed investment ... 684.1] 726.4| 7244 730.0| 754.3| 773.7{ 790.6] 804.5
Nonresidential 555.9] 5655 566.3| 569.2| 579.5| 594.7| 619.1] 6236 Nonresidential . 5145( 5202| 5288| 5338| 543.7| 562.3{ 584.3| 593.3
Structures .. | 182.6] 1726| 174.5] 170.8| 171.1] 172.4] 1776 1789 Structures ....... .| 160.2] 1508 152.9] 148.8| 148.0| 1482 151.1| 150.8
Producers’ durable Producers’ durable
equipment .. 3733 3929( 391.7| 3984| 4083| 422.2| 441.6{ 4447 equipment ............ 3543 378.6] 37591 385.1] 3957 4141} 4332 4426
Residential 189.6( 223.6| 220.6] 223.3| 241.8] 2449 241.9{ 250.7 Residential ........oovvvverernnes 169.5] 197.1] 195.6{ 19621 210.6| 211.4] 206.2| 2112
Change in business Change in business
inventories -8.6 731 129 97| 1201 346] 134 8.2 inventories -84 65 126 9.6 87} 2931 130 73
Nonfarm . -8.6 23 6.2 44 95| 330/ 168] 195 Nonfarm . -8.6 2.7 7.0 58 750 2931 174 179
Farm 0 5.0 6.7 53 24 15| =37 -11.3 Farm 2 3.8 56 38 1.2 0| —4.1] -106
Net exports of goods and Net exports of goods and
services ... | ~19.6] —29.6| -33.9] -38.8 -38.8| —48.3| -65.1] -65.2 services .| -19.1]| -33.6] -380] -425| -38.8] -59.9 -75.2| -80.1
Exports .. 601.5] 640.5| 632.4| 641.1 654.7] 651.3| 660.0] 654.9 Exports .. 543.4{ 5780 57021 579.3| 591.8] 588.0| 593.2} 591.5
imports .| 621.1] 6701 666.3] 679.9| 6935 699.6] 725.0| 720.0 imports 562.5{ 611.6| 608.2] 621.8| 630.3| 6479| 6684 6715
Government purchases ........ 1,099.3| 1,131.8 1,125.8 1,139.1( 1,143.8{ 1,139.7] 1,158.6] 1,160.8 Government purchases ........ 946.3] 945.2] 940.7| 950.2] 946.9] 931.3| 941.1{ 9384
Federal ....... 44591 4488] 4446| 4528| 4524 442.7) 4475 4422 Federal ....... 386.5] 373.0{ 369.2{ 377.0| 373.7] 357.6{ 359.4| 35338
National df 3225] 3138 3104} 3167 3157 304.8| 3076 3023 National d 281.31 261.2| 257.9 264.4| 261.3| 246.0| 2464 241.1
Nondefense 1234] 135.0] 134.2] 136.1| 136.7] 137.9] 140.0] 139.9 Nondefense 105.3] 111.8] 111.3] 1125 1124] 1115) 113.0f 1126
State and local .. 653.4] 683.0) 6812 686.2| 691.4| 697.0] 711.1] 7186 State and local ... 659.7f 5722 5715 573.2] 5732 573.7 581.6] 5846

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

NoTE.~Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 1.3.—Gross Domestic Product by Major Type of Product

[Billions of dollars}

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1991 | 1992 1992 1993 1991 | 1992 1992 1993
I n I\ | It n I it v ] f I
Gross domestic Gross domestic
product ........oeeeeeeeen. 5,722.9} 6,038.5] 5,991.4{ 6,059.5 6,194.4) 6,261.6| 6,327.6{ 6,396.3 product ...........ccooorneee 4,861.4] 4,986.3 4,956.5{ 4,998.2| 5,068.3| 5,078.2| 5,102.1} 5,138.0
Fina! sales of domestic Final sales of domestic
PrOGUCE .oveccereecenmansercerene 5,731.6| 6,031.2{ 5,978.6} 6,049.9{ 6,182.5] 6,227.1| 6,314.5{ 6,388.1 PROAUCE ..veveeerreacrvessnnecnenes 4,869.8| 4,979.8 4,943.8| 4,988.6| 5,059.6) 5,048.9] 5,089.1] 5,130.8

Change in business

inventories .. -86 73] 129 971 120] 348] 131 82
Goods ! ........... . 2,218.4/ 2,312.8)| 2,291.2) 2,318.3( 2,377.6| 2,397.4| 2,408.1 2,416.2
Final sates 2,227.012,305.5] 2,278.4) 2,308.6( 2,365.6| 2,362.9{ 2,395.0} 2,408.0

Change in business
(L2671 —— -86 731 129 9.7] 120] 346] 131 82

Durable goods ... 92141 977.9] 979.9] 984.1)1,007.1| 1,018.6{ 1,040.5) 1,047.7
Final sales 9343 975.8[ 963.2| 978.4/1,008.31,003.5]1,037.8| 1,040.1
Change in busin

INVENtONES ...uvvversseesnccs -12.8 20| 187 571 -12| 150 27 75

Nondurable goods ... 11,297.0}1,334.9 1,311.3 1,334.2] 1,370.5{ 1,378.9] 1,367.5] 1,368.5
Final sales .....ccemmmenes 1,282.711,329.6] 1,315.1{ 1,330.2} 1,357.3{ 1,359.3( 1,367.1 1,367.8
Change in business

WeNtonies ... 43 53] -38 401 132] 195] 104 7
Services ! 3,032.7{ 3,221.1} 3,196.2| 3,239.3 3,296.1} 3,341.8 3,388.1} 3,437.1

Structures 471.8] 504.6{ 504.0f 501.9) 520.8) 5224 531.5] 543.0

Change in business
inventories -84 65| 128 9.6 87 2931 130 73
. 11,946.5] 2,005.7 1,986.6] 2,011.0 2,057.7) 2,060.2| 2,069.1| 2,081.3

1,954.911,999.2] 1,973.9] 2,001.4} 2,049.0) 2,030.91 2,056.1} 2,074.0
Change in business
iNVentories ... -84 65] 126 9.6 87] 2937 13.0 73

Durable goods ... 866.9] 914.0f 9132| 9215 941.8| 951.2] 9689 9824
Final sales 878.9{ 911.7| 897.6| 915.2| 942.6] 938.2] 964.9] 9744
Change in busin:

Nventories ... -12.0 24] 1586 6.3 -8 130 3.9 8.0

Nondurable goods ... 11,079.611,091.71 1,073.4 1,089.5] 1,116.0} 1,109.0} 1,100.2} 1,098.9
Final Sales ..o...cccorcereerenne 1,076.0 1,087.6{ 1,076.31 1,086.2] 1,106.41 1,092.7| 1,091.1{ 1,099.7
Change in business

NVeNtOries ... 36 41] 29 33 86f 163 9.1 -8
Services! ... 2,495.9 2,534.7 2,522.3 2,544.8 2,556.5| 2,565.3 2,577.5 2,596.0

419.0] 445.8] 447.7| 442.3] 454.2f 452.7| 455.5] 460.7

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Government, are included in services.
NoTE.—~Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.5.—Relation of Gross Domestic Product, Gross Domestic
Purchases, and Final Sales to Domestic Purchasers

[Billions of doltars]

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federat
Government, are included in services.
Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

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

[Billions of 1987 dollars]

Gross domestic product ...... 5,722.91 6,038.5| 5,991.41 6,059.5| 6,194.4 6,261.6| 6,327.6{ 6,396.3
Less: Exports of goods and

SOIVICES .ovvvesimsinerersmmsnsnssinses 601.5] 640.5[ 6324| 641.1] 654.7) 651.3; 660.0) 6549
Plus: Imports of goods and

SEIVICES «ovvvuormecseensasesessenceres 621.1] 670.1] 666.3] 679.9] 693.5] 699.6] 725.0| 720.0
Equals: Gross domestic

purchases ! ... §,742.5)6,068.2 6,025.3| 6,098.3| 6,233.2| 6,309.9{ 6,392.7| 6,461.5
Less: Change in business

(1317111161115 T -8.6 731 129 97} 120f 346] 131 8.2

Equals: Final sales to
domestic purchasers? ..... 5,751.2{ 6,060.8| 6,012.5{ 6,088.6{ 6,221.2] 6,275.4| 6,379.5] 6,453.3

Gross domestic product ...... 4,861.4) 4,986.3] 4,956.5] 4,998.2/ 5,068.3| 5,078.2{ 5,102.1| 5,138.0
Less: Exports of goods and

SEIVICES ovvvueurerorvmresssenernenes 5434 67801 570.2] 579.3] 591.8] 588.0] 593.2] 5915
Plus: Imports of goods and

SBIVICES ovvvurmsrmmsusersnsecisscsnss 562.5| 611.6] 608.2] 621.8| 630.3] 647.9| 668.4| 671.5
Equals: Gross domestic

purchases ! ........ccoccveveens 4,880.5] 5,019.9 4,994.5| 5,040.7| 5,107.1| 5,138.1| §,177.4 5,218.1’
Less: Change in business

INVONLONIOS ovvevrsensnnsersnsersises 8.4 65| 128 9.6 87| 293 13.0 73

Equals: Final sales to
domestic purchasers? ... 4,888.9{ 5,013.4} 4,981.9| 5,031.1} 5,098.4] 5,108.8| 5,164.3| 5,210.9

1. Purchases by U.S, residents of goods and services wherever produced.
2. Final sales to U.S, residents of goods and services wherever produced.
NoTE.~—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.7.—Gross Domestic Product by Sector
[Billions of dollars)

1. Purchases by U.S. residents of goods and services wherever produced.
2, Final sales fo U.S. residents of goods and services wherever produced.
Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.8.—Gross Domestic Product by Sector in Constant Dollars
[Billions of 1987 dollars]

Gross domestic
product . |5,722,9]6,038.5] 5,991.4 6,059.5} 6,194.4} 6,261.6| 6,327.6| 6,396.3

Business . |4,848.515,114.4}5,071.2| 5,130.2{ 5,254.4} 5,303.0{ §,359.0| 5,417.6

NOMAIM e errervirierinn 4,760.11 5,006.41 4,964.2 5,028.81 5,138.71 5,184.7} 5,263.7| 5,330.2
Nonfarm less housing ... |4,287.014,506.4(4,474.21 4,499.21 4,639.614,674.0 4,751.0 4,813.2
Housing .. | 4731 501.0| 489.9] 529.5 499.1| 5108 612.7| 517.0

............... 788 844 834 858 836| 838 833 755

96] 236 238] 167] 321 344 1207 120

Households and institutions | 24531 267.0f 264.0] 269.6] 275.7| 280.3] 284.7] 288.1

Private households ............ 82| 10.1f 10.0}) 103} 106} 108 11.0} 113
Nonprofit institutions ........... 236.1] 256.9] 253.9] 259.2] 265.2] 269.5] 273.7) 276.9

General government 629.1 657.1f 656.3] 659.8| 664.3] 678.4| 683.9] 690.6

Federal .......... 192.7] 199.8] 200.6{ 200.0{ 198.7] 206.2] 206.2| 206.5
State and local 436.5) 457.3] 455.7| 459.71 4656| 472.1| 477.7) 4841
Addendum:

Gross domestic business
product less housing ...... 4,370.91 4,608.9

Gross domestic

product . . 14,861.4]4,986.3] 4,956.5 4,998.2| 5,068.3} 5,078.2 5,102.1) 5,138.0

Business . 14,144.8) 4,267.6| 4,239.8 4,277.9| 4,346.2} 4,353.9{ 4,374.1} 4,407.9

NONAM covivvvesmrercscrarinnes 4,066.2| 4,168.4] 4,141.0} 4,182.6| 4,240.01 4,247.4] 4,288.1| 4,328.7
Nonfarm less housing ... {3,671.2]3,769.3(3,742.4| 3,782.9( 3,839.3} 3,844.8] 3,883.7{ 3,923.7
Housing .. .. | 395.01 399.1| 398.5] 399.6| 400.7) 402.6| 404.4 406.1

Farm ... 704 796 791| 8221 797] 782 76.2] 684

Statistical discrepancy 811 197} 197 131} 265] 283 9.8 9.7

Households and institutions | 202.4) 209.1] 207.4{ 210.3] 212.4| 2135 216.8] 218.6

Private households ............. 8.2 88 8.7 89 9.0 9.2 93 94

Nonprofit institutions ........... 1942| 2004 1986 201.4 2034} 204.3] 207.5| 209.2
General government ............ §14.3] 509.5] 509.37 510.0| 509.8| 510.8] 511.3] 511.6

Federal ....... 157.31 1505 151.0] 150.1[ 148.8] 148.8] 147.8} 1467

State and loc 357.0{ 359.0| 358.3f 360.0] 361.0{ 362.0] 3634 364.8
Addendum:

Gross domestic business
product less housing ...... 3,745.9 3,864.9
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Table 1.9.—Relation of Gross Domestic Product, Gross National
Product, Net National Product, National Income, and Personal
Income

[Biflions of doflars]

October 1993 ® 9

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

[Billions of 1987 dollars}

Seasonally adjusted at annual rates
1991 | 1992 1992 1993
I n v | I 11l

Seasonally adjusted at annual rates
1991 | 1992 1902 1993
1l il v | 1 il

Gross domestic product ...... 5,722.9] 6,038.5) 5,991.4] 6,059.5, 6,194.4} 6,261.8) 6,327.6| 6,396.3

Plus: Receipts of factor
income from the rest of the

WOrld ! e 146.1] 120.2] 1329} 127.3] 122.3{ 122.8] 131.9........
Less: Payments of factor
income 1o the rest of the
WO 2 oo rereonececonne 131.9] 121.9] 127.9) 119.5( 124.8] 122.4] 132.3j...........
Equals: Gross national
Product .......ovcecevrecerenns §,737.1| 6,045.8| 5,996.3| 6,067.3 6,191.9] 6,262.1{ 6,327.1( ............
Less: Consumption of fixed
CAPIA! .overcrrececneererncrenenns 626.1; 657.9] 637.2] 714.6( 648.0} 663.2| 663.3] 680.0
Capital
consumption
allowances ......... 565.9] 605.7] 594.1} 633.7] 6121 6223 624.8] 636.3
Less: Capital
consumption
adjustment ......... -60.1} -62.1} —43.1} -809| -36.0{ —40.9] -384] 437
Equals: Net national product | 5,111.0| 5,387.9| 6,359.1] 5,352.8| 5,543.9| 5,598.8 5,663.9] ............
Less: Indirect business tax
and nontax liability .............. 476.6] 502.8] 497.3| 504.8| 515.7| 5156 526.2{ 533.4

Business transfer
PayMents ... 26.3F 276 276 27.8] 281 270] 278 283
Statistical discrepancy 98] 236 236 157 321} 344] 120
Plus: Subsidies less current
surplus of government
ENMEIPHSES veveeermreeenemrrereenns -3 27 39| -37 .71 174 6.1] -52

Equals: National income ...... 4,598.3 4,836.6] 4,814.6) 4,800.8) 4,975.81 5,038.9| 5,104.0] ............

Less: Corporate profits with
inventory valuation and
capitat consumption

adjustments 369.5] 407.2] 41171 367.5| 439.5] 432.1] 458.1f......
Net interest 462.8| 442.0] 440.8] 440.1) 447.7| 450.t] 443.2|.......
Contributions for
social insurance ..... 5284 5556 552.7| 566.6| 564.6| 566.9 585.9{ 590.7
Wage accruals less
disbursements ........ -1} ~20.0 0 01 -80.0[ 800 0 0
Plus: Personal interest income | 715.6] 694.3| 696.0| 692.2] 694.5| 6954| 693.1] 694.2
Personal dividend
117670111 - OO 127.9] 1404} 13601 144.9] 152.3] 157.0f 157.8] 159.0
Government transfer
payments to
PEISONS eonerrrvnnierens 749.2] 836.8] 830.9f 8443 8554] 8730[ 883.7| 895.1
Business transfer
payments to
PEISONS .ecevrmcrrenees 2071 218) 215 218 220{ 214} 218 221
Equals: Personal income ..... 4,850.9{ 5,144.9] 5,093.8] 5,139.8| 5,328.3 5,254.7| 5,373.2 5,409.7

Addenda:
Net domestic product
Domestic income .......

5,096.9| 5,380.7| 5,354.2| 5,344.9| 5,546.4] 5,598.4] 5,664.3| 5,716.3
Gross national income ... | 5.727.5|6,022.2| 5.972.8| 6,051.7| 6.159.9 B

5,508.4
4,584.2] 4,829.41 4,809.6| 4,793.01 4,878.3} 5,038.4} 5,104.5 .
6,2276[6315.2 ...

1. Consists fargely of receipts by U.S. residents of interest and dividends and rei d ings of foreign
affiliates of U.S. corporations.
2. Consists largely of payments to foreign residents of interest and dividends and rei d ings of US.

affiliates of foreign corporations.

Gross domestic product ...... 4,861.4 4,986.3| 4,956.5) 4,998.2( 5,068.3 5,078.2| 5,102.1) 5,138.0

Plus: Receipts of factor
income from the rest of the

WOl ! eeeeceenecsenneee 123.1] 1055( 108.7) 103.7] 989] 98.3| 1050].....
Less: Payments of factor

income to the rest of the

WOMA2 .ccivrrermarmaemmsenrens 110.0] 97.7] 103.0{ 955/ 988 958 103.0......
Equals: Gross national

PrOQUCT ... vcrenrenne 4,874.5| 4,994.0{ 4,962.2| 5,006.4{ 5,068.4) 5,080.7 5,104.1 ............
Less: Consumption of fixed

[0 1411 O 560.2] 595.0| 577.6) 643.7] 584.0] 595.0) 592.5] 604.4

Equals: Net national product | 4,305.3] 4,399.0) 4,384.6{ 4,362.7! 4,484.4{ 4,485.8/ 4,511.6} ...........

Less: Indirect business tax
and nontax liability plus
business transfer payments
less subsidies plus current
surplus of government
OMMOIDNISES ..vvcrerrressisesesnanne 393.7] 402.0] 399.5| 403.7[ 409.3| 4118 414.9

Statistical discrepancy 81 1971 197] 131 265 283 9.8|...

Equals: National income ...... 3,903.4] 3,977.3| 3,965.4 3,946.01 4,048.6 4,045.9] 4,087.0] ............

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

4,292.214,391.2| 4,378.91 4,354.5| 4,484.4 4,483.3| 4,509.6) 4,533.6
. | 3:890.3{ 3,969.5 3,959.8] 3,837.7| 4,048.51 4,043.4| 4,085.0] ...
4,866.414,974.31 4,942.5| 4,993.3| 5,041.95,052.5| 5,094.3] ...

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

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

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

Gross national product ........ 4,874.5{4,994.01 4,962.21 5,006.4! 5,068.41 5,080.7{ 5,104.1 ...........

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

of the world .....ccc.coeececrevens 666.5] 6835 678.8] 683.0] 690.4] 686.4{ 698.1f.....
Plus: Command-basis exports

of goods and services and

receipts of factor income! .| 662.7) 692.9] 685.2] 689.5] 692.4| 7004 7125|.......

Equals: Command-basis
gross national product ... | 4,870.8] 5,003.4) 4,968.61 5,012,981 5,070.3| 5,094.81 5,118.4 ...........

Addendum:
Terms of trade? ...t 100.4| 102.1] 100.9} 101.0( 100.3] 102.0] 102.1f...........

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

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

NoTe.~Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 1.14.—National income by Type of Income

[Billions of doilars}

SURVEY OF CURRENT BUSINESS

Seasonally adjusted at annual rates

1991 | 1992 1992 1993
i I \% | 1 It
National income ............ 4,598.31 4,836.6| 4,814.6) 4,800.8)| 4,975.8] 5,038.9( 5,104.0] ............
Compensation of employees |3,402.4} 3,582.0| 3,558.1| 3,603.6 3,658.6) 3,705.1/ 3,750.6{ 3,792.8
Wages and salaries ........... [2,814.9]2,953.1}2,933.6]2,970.7] 3,015.8] 3,054.3| 3,082.7 3,114.3
overnment .. .| 545.3] 567.5] 566.9] 569.7{ 5742| 584.1} 586.3] 593.4
Other 2,269.6(2,385.6] 2,366.8{ 2,401.0{ 2,441.6} 2,470.2{ 2,496.3] 2,520.9
Supplements to wages and
SRIANES orererrearernrreereonnes 587.5| 629.0( 624.5] 632.9] 642.8| 650.7| 668.0f 678.6
Employer contributions
for social insurance ... [ 290.6] 306.3] 304.6] 306.9| 311.3] 3122 321.4] 3239
Other labor income ... 296.9] 322.7| 3199} 326.0] 331.5] 3385 346.6| 354.7
Proprietors’ income with
IVA and CCAd) ........cc.coeeree 376.4) 414.3| 411.1] 408.1| 431.2] 444.1 439.4] 4233
FAIM cocreverrceremneerencsnmnsinns 368 437 4491 368[ 476f 557) 470 270
Proprietors’ income with
VA 4441 512 522) 449 548f 628 541] 343
78] -75| -72] -82f -72| 114 71} -73
339.5{ 3706 366.2{ 371.3] 383.6] 388.4] 392.4| 396.2
327.7) 358.0f 360.0f 359.4{ 362.2| 376.4] 380.3] 3839
0 -5 70 -8 78| -16] 12 -3
1.8 1311 132 127 137] 137 133] 126
Rental income of persons
with CCAd} ... -128| -89 -7.2} -185| -1.2 75 1271 139
Rental income of persons .. 4521 574 4931 757 5741 713] 732 715
1671+ OO RON ~57.9] —66.3| -56.5] -94.2| -58.6] -63.8] -60.4] -63.6
Corporate profits with IVA
and CCAd} ..o 369.5{ 407.2| 411.7] 367.5{ 439.5] 432.1| 458.1]......
Corporate profits with IVA .. { 367.3| 390.1} 395.7] 350.1f 414.8| 4070 433.4
Profits before tax ........... 362.3] 395.4! 4095 357.9] 409.9| 419.8] 4456
Profits tax liability ....... | 129.8| 146.3] 153.0] 130.1] 155.0] 160.9{ 173.3
Profits after tax 232.5| 249.11 256.5] 227.8] 2549] 2589{ 2723
Dividends .....coweeee. 137.4] 1505 14611 155.2| 162.9] 167.5| 168.5| 189.9
Undistributed profits 952 986 1104] 727 920} 914 103.9(........
VA ... 49| -53| -137] -78 491 —127] -122 2
CCAdj .. 22| 1740 16.0] 174 247 251 2471 236
Net interest 462.8| 442.0] 440.8] 440.1] 447.7| 450.1] 443.2 ..........
Addenda:
Corporate profits after tax
with IVA and CCAdj ....... | 239.7) 260.9] 258.7| 237.4] 2845 271.2( 2848......
Net cash fiow with 1VA
and CAdj .ccocoverrene 4856 507.0f 504.1] 4925| 5182| 5059 521.5|.........
Undistributed profits
with IVA and CCAdj | 102.3] 110.4| 11268] 823| 121.7f 103.7| 116.3|..........
396.6| 39151 410.3| 3965) 402.2[ 4052 414.1
-53| 1371 -78 49] —12.7| -122 .
512.3| 517.8] 500.3f 5132| 5187 533.7{......

Table 1.16.—Gross Domestic Product of Corporate Business in
Current Dollars and Gross Domestic Product of Nonfinancial

Corporate Business in Current and Constant Dollars

Seasonally adjusted at annual rates

1991 | 1992 1992 1993
IIIIIIIIV l[lllill
Billions of dollars
Gross domestic
product of corporate
business 3,402.4] 3,571.7| 3,552.9| 3,558.41 3,668.8 3,678.4} 3,759.2] ............
Consumption of fixed capital .. { 383.2] 396.6; 391.5| 410.3] 396.5| 4022| 405.2| 414.1
Net domestic product .............. 3,019.2| 3,175.1{ 3,161.4 3,148.1] 3,272.3] 3,276.2| 3,354.0{ ............
Indirect business tax and
nontax liability plus
business transter
payments less subsidies | 342.4| 359.6| 355.6{ 361.0[ 3683} 365.1; 377.2] 3805
Domestic iNCOMe ......uveerenr 2,676.8|2,815.5(2,805.8) 2,787.2 2,904.0{ 2,911.1{ 2,976.8] ............
Compensation of
EMPIOYEES ..cvvvvuvvrcreens 2,225.8{2,337.41 2,320.4| 2,351.8{ 2,390.3| 2,408.2| 2,448.7]2,474.6
Wages and salaries ... | 1,854.6] 1,940.9] 1,926.9] 1,952.4] 1,983.9 2,002.8| 2,029.0| 2,047.4
Supplements to wages
and salaries ... 371.2] 396.5 3934| 399.4] 406.3( 405.3] 419.7] 4272
Corporate profits with
IVA and CCAd} .......... 302.6] 3449{ 350.2{ 306.0] 384.8f 373.0| 400.0]......cc....
Profits before tax ...... | 2955 333.2] 348.0{ 296.4{ 355.2| 360.7] 387.5
Profits tax liability .. | 129.8] 146.3] 153.0{ 130.1] 155.0 160.9] 173.3
Profits after tax ...... 165.6] 186.9] 195.0{ 166.3| 200.2] 199.8{ 2143
Dividends ........... 1140} 127.3| 120.3] 128.4| 147.4] 156.7] 1529
Undistributed
profits ............ 516| 59.6| 7471 379 528] 432 614f....
IVA ...... 49| -53] -137] -78 49{ -12.7] -12.2 2
CCAdj .. 220 171 160} 174 247 251 247) 2386
Net interest .. 14841 1332 1353 1204 1289] 1299| 128.1]..ce
Gross domestic
product of financial
corporate business .. | 320.4{ 328.3] 334.8| 294.2] 337.2] 346.7] 363.3| ...
Gross domestic
product of
nonfinancial
corporate business .. | 3,082.1) 3,243.4| 3,218.1| 3,264.2| 3,331.6| 3,331.7| 3,395.9] ............
Consumption of fixed capitat .. | 341.5| 352.7| 347.8] 366.1| 351.7] 356.8| 359.0] 367.2
Net domestic product ............. 2,740.6{2,890.7( 2,870.3] 2,898.2[ 2,979.91 2,975.01 3,036.8] ............
Indirect business tax and
nontax fiability plus
business transfer
payments less subsidies 31151 327.7¢ 3239] 329.1f 336.0{ 333.0| 344.0[ 347.2
Domestic iNCOME .....overenenn. 2,429.012,563.11 2,546.4 2,569.0] 2,643.9{ 2,642.0{ 2,692.8] ............
Compensation of
employees ...t 2,053.81 2,149.5{2,135.4) 2,162.7| 2,195.9] 2,215.0| 2,244.7} 2,267 .1
Wages and salaries ... | 1,709.4] 1,782.4] 1,771.0] 1,792.9| 1,820.0} 1,840.3| 1,857.3| 1,873.0
Supplements to wages
and salaries ......... 344.4| 367.0| 364.4| 369.8] 3759| 374.7{ 387.4{ 3941
Corporate profits with
IVA and CCAgj .......... 2339 278.3| 2739| 27271 3141 2921 315.0f...
Profits before tax ....... 214.8{ 255.1f 2602 251.8] 273.2( 268.4| 291.2
Profits tax fiability .. 8271 982 100.8] 95.3] 105.8] 1084 1176
Profits after tax ...... 132.11 156.9] 159.4| 156.5{ 167.4{ 162.0f 173.6
Dividends ........... 94.0f 1052f 100.3] 105.9] 120.7] 127.4| 1254
Undistributed
profits ............ 3811 517 59.1] 50.5] 4677 346| 482.......
. -53] -1371 -7.8 491 -127| -12.2 2
285 274] 288 36.01 364 36.0] 352
135.3( 137.1] 133.8] 133.9] 134.9f 133.4f..........
Biliions of 1987 dollars
Gross domestic
product of
nonfinancial
corporate business .. |2,710.0} 2,822.3] 2,802.6] 2,839.8| 2,887.4} 2,867.5} 2,916.6| ............
Consumption of fixed capitai .. | 309.7| 3184 314.2] 3203} 317.2] 321.0] 321.4| 3279
Net domestic product .............. 2,400.3]2,503.9 2,488.4} 2,510.5{ 2,570.1] 2,546.5] 2,595.2{ ............
indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 251.4 258.7[ 257.0] 260.5| 264.5 265.7| 2684
Domestic income ..... 2,149.2 2,245.2 2,231.41 2,260.0| 2,305.7| 2,280.8] 2,326.8{ ...
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Table 2.1.—Personal Income and Its Disposition
[Billions of dollars]

Seasonally adjusted at annual rates

1991 | 1992 1992 1993
i 1 [\ | i I
Personal income ................... 4,850.9| 5,144.9{ 5,093.8| 5,139.8| 5,328.3{ 5,254.7| 5,373.2| 5,409.7
Wage and salary
isbursements .............. 2,815.01 2,873.1} 2,933.6] 2,970.7| 3,095.8 2,974.3| 3,082.7} 3,114.3
Commodity-producing
industries 73811 7565 750.0{ 751.6| 783.3] 740.7] 765.11 769.5
Manufacturing ... 5572y 5716] 571.2| 673.3| 602.0] 559.7] 580.3] 5815
Distributive industries 648.0( 682.0| 672.2] 6825 709.9] 6829{ 709.1| 7148
Service industries . y 0| 9446 966.8{1,0284| 966.6]1,022.2]1,036.6
Government . 5] 566.9] 569.7f 5742| 584.1| 586.3] 593.4
Other labor income .......... 296,91 322.7] 319.9] 326.0| 331.5| 338.5| 346.6{ 354.7
Proprietors’ income with
inventory valuation and
capital consumption
adjustments 376.4] 414.3] 4111 408.1| 431.2) 444.1] 439.4] 4233
Farm ... 36.8] 437| 449] 368| 476f 557] 47.00 270
Nonfarm ... 330.5| 370.8| 366.2] 371.3] 3836| 3884 392.4| 396.2
Rental income of persons
with capital
consumption
adjustment ..........c.cc.c.. -128] -89 -7.2| -185[ -1.2 75! 1271 139
Personal dividend income | 127.9] 140.4] 136.0] 144.9] 152.3] 157.0] 157.8] 159.0
Personal interest income 715.6] 694.3] 696.0/ 692.2] 6945 6954 693.1] 694.2
Transfer payments to
PEISONS «..oovvenrrrrrerernnene 769.9] 858.4| 852.4] 866.1| 877.4] 894.4| 9055 917.2
Old-age, survivors,
disability, and heafth
insurance benefits ...... 382.3] 413.9| 412.0{ 416.6| 4208 433.1] 435.0] 4388
Government
unemployment
insurance benefits ...... 26.7] 392 404 39.7) 378] 345 34.4] 348
Veterans benefits ........... 183 193] 189 188} 19.0] 200§ 202] 201
Government employees
retirement benefits ..... 102.0f 108.3| 107.7] 1084] 1102f 112.8] 114.6] 1161
Other transfer payments | 240.5] 277.7) 273.3] 282.7; 289.7] 294.0{ 301.3[ 307.4
Aid to families with
dependent children 220 233 232| 235; 235 238 24.1] 239
Other 2185 254.4| 250.1f 259.2| 266.2] 270.4! 277.2] 2835
Less: Personal
contributions for social
INSUraNCe .....cooccvvernmneeee 237.8] 249.3] 248.1] 249.8| 253.3| 256.6] 264.5( 266.8
Less: Personal tax and
nontax payments .............. 620.4] 644.8) 634.6] 6428 670.7] 657.1| 681.0{f 690.2
Equals: Disposable personat
INCOME ...t 4,230.5| 4,500.2{ 4,459.2] 4,497.0| 4,657.6] 4,597.5| 4,692.2] 4,719.5
Less: Personal outlays ........ 4,029.01 4,261.5) 4,221.3| 4,277.3( 4,377.9] 4,419.7| 4,483.61 4,542.6
Personal consumption
EXPENCIUTES .ocovrerearnaree 3,906.4] 4,139.9(4,099.9 4,157.11 4,256.2 4,296.2| 4,359.91 4,418.2
Interest paid by persons ... [ 112.2] 11111 1109 1105 111.3] 1125 1127] 1138
Personal transfer payments
1o rest of the world (net) 105 104] 105 971 105{ 110] 11.0f 106
Equals: Personal saving ...... 201.5| 238.7| 237.9{ 219.6| 279.7) 177.9| 208.7] 176.9
Addenda:
Disposable personal
income:
Total, billions of 1987
o dolars .....ooovecvrreene 3,529.0| 3,632.5| 3,607.5] 3,624.8( 3,717.6] 3,642.6| 3,694.4| 3,704.4
er capita:
Current dollars . 16,7411 17,615 17,481} 17,577] 18,153| 17,876 18,196] 18,249
1987 dollars 13,965| 14,219] 14,142] 14,169] 14,490] 14,163! 14,326] 14,324
Population (mid-period,
MIIONS) vrcververererrrvanes 252.7] 255.5] 255.11 255.8] 256.6| 257.2| 257.9] 258.6
Personal saving as
percentage of disposable
personal income ... 48 5.3 53 49 6.0 39 44 37

NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 2.2.—Personal Consumption Expenditures by Major Type of
Product

[Billions of doftars}

Seasonally adjusted at annual rates

1991 | 1992 1992 1993
I 11 v ! It I
Personal consumption
expenditures .. ... 13,906.4] 4,139.9 4,099.9 4,157.1| 4,256.2| 4,296.2| 4,359.9] 4,418.2
Durable goods ... . 457.8| 497.3] 487.8] 500.9| 516.6) 515.3| 531.6] 542.0
Motor vehicles and parts ... | 185.5) 204.3| 200.6] 208.4; 213.7{ 211.7] 220.8] 221.2
Furniture and household
equipment ... 180.6] 1945 1902y 196.5| 202.7[ 203.3] 2086} 213.7
Other . 91.6] 985 97.1] 101.0] 100.2] 100.3{ 102.2] 107.1
Nondurable goods ................ 1,257.9( 1,300.9| 1,288.2} 1,305.7 1,331.7} 1,335.3 1,344.8/ 1,351.9
Food 621.4] 633.7| 6266 631.7| 647.6] 6482 654.1] 658.7
Clothing and shoes . 213.0] 2282| 2245) 230.7| 236.1) 233.1| 2352] 2379
Gasoline and oil . 1029 103.4] 102.9] 105.8| 105.2f 106.0f 103.6f 101.9
Fuel oil and coal . 1301 138] 1471 1391 139] 151 149] 155
Other ... .1 3076] 321.8) 319.6( 323.6| 3289] 3329] 3372} 3378
Services .. . 12,190.712,341.6} 2,323.8] 2,350.5| 2,407.9] 2,445.5| 2,483.4 2,524.3
Housing .. 574.4] 600.0f 596.9] 602.5{ 609.2] 617.6] 625.1) 631.0
Household operation 22711 234.4| 23451 230.3) 245.0] 245.7| 246.7] 253.8
Electricity and gas .......... 104.3] 1058 104.7) 106.0f t11.0{ 111.1] 109.8] 1153
Other household
OPEration ........oveeeveneee 12281 128.7| 129.7] 1243 1340] 134.5; 136.9| 1385
Transportation . 146.2] 155.4| 153.7| 153.0{ 162.4| 166.3] 169.1] 170.1
Medical care 577.1) 628.4| 622.6| 6349| 646.9] 662.2| 6754 6879
Other ....... 665.9] 7235| 716.2| 729.7| 74431 753.8| 767.1| 7814
Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Constant Dollars
[Bittions of 1987 dollars]
Personai consumption
expenditures ............. 3,258.6] 3,341.8 3,316.8| 3,350.9| 3,397.2{ 3,403.8{ 3,432.7} 3,467.9
Durable goods ... 426.6] 456.6] 447.5 459.0| 473.4]| 471.9) 484.2) 493.0
Motor vehicles and parts ... | 1705 182.3] 179.5) 180.6) 188.6f 185.7{ 191.3f 189.5
Furniture and household
equipment .. 180.0] 194.8| 189.8] 197.1| 2042] 206.5] 2124} 2191
Other ...vveveearenns 781 795] 782 813] 806] 79.7] 806 844
Nondurable goods . . [1,048.2{ 1,062.9{ 1,055.0] 1,062.9 1,081.8] 1,076.0| 1,083.1{ 1,092.3
[ SO 518.7] 520.5] 5157 5182) 529.3] 526.7 5286 531.5
Clothing and shoes . 1847 193.7) 191.1] 1954 200.0{ 194.8] 197.8] 200.4
Gasoline and oil .. 83.1] 839] 837 847 844] 839 841 858
Fuel oil and coal .. 107 11.9] 128 117 119 129 126{ 132
Other 250.9] 252.9] 251.7] 252.7| 256.21 257.7| 259.9] 2615
SBIVICES .....oovmrrvrmrriaereireernerens 1,783.8( 1,822.3] 1,814.31 1,829.0| 1,842.0 1,855.9| 1,865.4 1,882.6
[SLLUE 11 [ 4786] 4842} 483.2] 485.1| 486.7| 488.8{ 490.7] 4932
Household operation 20821 21171 210.7] 213.6| 216.8f 217.9] 2156] 2194
Electricity and gas 95.8] 95.3] 95.1) 953| 985f 99.1] 962| 996
Other household
operation 1125 116.4| 1156] 1183| 118.1} 118.8 119.4f 119.8
Transportation .. 120.01 122.7] 121.9] 125.0] 1237} 1245( 126.1} 126.0
Medical care 4378] 449.2| 4479 450.4| 453.2] 458.0] 461.1] 466.0
Other 539.4] 554.4| 550.7] 554.9] 561.7) 566.8{ 571.8) 578.0
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Table 3.2.—Federal Government Receipts and Expenditures

[Billions of dollars)

Table 3.3 —State and Local Government Receipts and Expenditures

[Billions of dollars)

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1991 | 1992 1992 1993 1991 | 1992 1992 1993
] i Y [ i ] li ] v | i [t
Receipts ........ccoermnees 1,127.8{1,183.0) 1,176.1| 1,169.1] 1,221.1] 1,218.4 1,268.0} ............ RECEIPLS ....o.covvcrrriinnaaes 780.5| 837.8| 833.2| 839.0] 861.6] 860.2] 881.0f.........
Personal tax and nontax Personal tax and nontax
receipts 4749) 490.8) 482.0| 4895 511.8 receipts 145.5] 154.0| 152.6{ 153.3| 168.8] 155.0] 160.3] 161.9
Income taxes .. 462.3] 478.0f 469.8| 476.7| 4983 income taxes .. 110.4] 116.7] 11671 1157 120.8] 116.4y 121.0f 1221
Estate and gift taxes 1.0] 1131 108 11.4] 121 Nontaxes 167 183| 181 185 188 192} 195| 198
NONEAXES 1vovvrvevenrrisesssessssaces 18 14 14 14 14 Other 184 19.0] 187] 1911 192} 195[ 19.8f 200
Corporate profits tax accruals 107.11 1202 125.8] 107.0] 1271 Corporate profits tax accruais 227 26.0] 27.2] 231] 279] 285 308f......
Federal Reserve banks ...... 208{ 168f 17.3] 162 158 Indirect business tax and
(071177 SOOI 86.3] 103.5] 108.4] 90.8] 1113 nontax accruals 4171l 4237| a2l 43s1] 4400| 4467
Indirect business tax and Sales taxes ... 1985 201.9] 205.7| 206.5] 209.31 2124
nontax accruals .. 7991 81.3f 802| 811] 835 815 862 868 Property taxes 176.5] 1789 181.4] 1839] 1865 189.0
gxcise ta)&es ‘gg «:gg 411(752 ?g? 11135 4;3 385 gg ther 421 429] 451 436] 4431 452
ustoms duties 3 . A 3 1 18 .4 . I .
Contributions for social
Nontaxes : 1521 162} 156 157} 180] 183) 73 ATE  TRrciance oo 617] 649 o4s| 652 es9| 65| 672 678
i oess S 4667| 490.7| 488.1] 4914 4987 5023| 5187 sp29  Federdl ganisnad .. 1930} 171.4) 1718} 1737} 4767y 1761} 1828) 1829
Expenditures . 1,331.2{ 1,459.31 1,456.0{ 1,459.8 1,485.3{ 1,481.9 1,490.6| 1,480.2 Expenditures 7732 8306 825.5| 837.8) 848.0( 859.4) 8B0.0 893.1
Purchases ... asg| wssl sl 4628 4s24) waz7| aars| gy PUSKESES o 8534] 683.0{ 681.2| 6862 691.4] 697.0| 711.1] 7186
National de 3225| 3138 3104| 3167 3157 3048 3076| 3023 ompensation o
employees .. 436.5] 457.3{ 455.7| 459.7} 465.8] 472.1| 477.7| 484.1
Nondefense ..... 123.4] 1350 13421 136.1] 136.7{ 137.9] 140.0] 1399 Other o169l 2957| 2955| 29651 2057 2049| 0334 2345
T ayents (ve) S220| Sad) Ga0B) Gaad) oaimy Ga2D) SASSH E202  rranster payments to persons | 199.2] 2086| 226.1| 2328 2384| 2441 2510f 2572
To rest of the world {net) ... | —27.9] 163] 150] 128 246} 131 129 133 Net interest paid —47.1] —46.0{ —46.0] —459] —45.7] —455| -453] —45.1
Grants-in-aid to State and Interest paid . 63.5] 66.1 65.8] 665] 67.1] 67.7) 684] 69.0
Less: interest received by
. local 9°"e’"';‘°ms """"" 1:32 :;;: :;;i :2: 1;?; gg; ::ﬁ: ::;: OVEIMENt ..o 1108| 1121 1118 1123] 1128 1182 1137} 114
et interest paid . | B . K . . . . e '
Interest paid | 2009 2199 2219 201.1) 21614| 2141] 2190| 2198  Less: D"""e"‘t’s received by osl 102l 102l 10sl 105l 108l 107 100
To persons and business | 179.2| 178.7| 180.6] 179.8] 175.0f 172.4] 1769 1778 QOVEMMENL ovvvvsrsrsssssres - - - - : - -
Torestof the world (net) |  41.7) 4121 413] 414 414 416] 421 420  Subsidies less current surplus
Less: Interest received by of government enterprises . | —22.9| -248| -246| —26.1| 255 258/ -26.2f -267
government 334} 328 316 3371 364} 37| W5 35 SUDSIIS <rnrvererrereressnrns 4 4 4 4 4 4 5 5
Subsidies less current surpius Less: Gurrent surplus of
of government enterprises . | 22.8] 275 285 214] 332] 429 23| 215 govemment enterprises .. | 2331  252) 250 256 259) 262 268 27
SUDSIIES .ovvovvvrrierercorinreanens 285) 31.7] 33.1] 255{ 361} 43.7 359] 248 Less: Wage accruals less
Less: Current surplus of diSHUISEMEN!S .ovovernecrenranee 0 0 0 0 0 0 0 0
government enterprises .. 59 4.1 4.8 4.1 29 8 3.6 33 )
Surplus or deficit (-},
Less: Wage accruals less national income and
LOEIIET 1 1y CR— = 0 0 0 0 0 0 0 product accounts ..... 73 72| 78] 12| 135 B A
Surplus or deficit (-}, 58.5| 69.4| ©69.6] 595] 596f 69.0] 689 586
national income and -51.2| -522] -51.8] -583[ —46.0] -582| -57.8{........
product accounts ..... —203.4} -276.3| —279.9] —290.7| -264.2| -263.5} —222.6
Social insurance funds ........... 49.2) 322| 304] 313 364| 302} 452 46.1
(115 OO -252.7| ~308.5} ~310.3] -322.0f —300.6] —293.7) —267.8i ............




SURVEY OF CURRENT BUSINESS

Table 3.7B.—Government Purchases by Type

[Billions of doliars]
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Table 3.8B.—Government Purchases by Type in Constant Dollars

{Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1991 | 19892 1992 1993 1991 | 1992 1992 1993
I 1l v | 1 il ] it v | It tit
Government purchases | 1,099.3] 1,131.8{ 1,125.8] 1,139.1] 1,143.8{ 1,139.7| 1,158.6] 1,160.8 Government purchases | 946.3| 9452| 940.7| 950.2| 946.9| 931.3] 941.1| 9384
Federal ...........covermmmonccrnnnne 445.9| d48.8] 444.6] 452.8| 4524] 442.7| 4475| 4422  Federal ... 386.5] 373.0| 369.2| 377.0f 3737 357.6] 359.4| 353.8
National defense .. 3225 313.8] 3104 316.7] 3157 304.8) 307.6] 3023 National defense ... 281.3] 261.2] 257.9] 264.4] 261.3) 246.0{ 246.4| 241.1
Durable goods ... 869] 790| 774f 801 788 744] 753] 686 Durable goods ... 80.3] 732] 720f 746 726] 672 674 620
Nondurable goods .. 1.5] 1031 111} 112f 981 90| 1021 97 Nondurable goods 99 94 10.1F 104 86 8.3 9.2 9.0
SBIVICES .rneerverenrssesinsnsne 2203 218.9) 216.2f 2202] 221.0] 216.4) 2170} 2184 SEIVICES .evecrercrrarismmans 187.0 1736 170.7} 174.6] 174.7] 166.t] 1655| 165.2
Compensation of Compensation of
employees .. 132.3] 1367} 136.8] 135.6| 133.7] 137.2] 136.4] 136.8 employees .. 1080] 1009 101.5} 100.2| 99.0] 97.7| 964 953
Mifitary ... 89.11 907f 914 907 892 915 912} 908 Military ... 729] 664f 66.6{ 659 654] 644 638 630
Civilian .. 432f 450 454| 449] 445; 457] 452 460 Civilian . 350] 345 349] 3431 337] 333 37 323
Other services 8791 832 79.3| 846] 87.3] 79.1] 806 816 Other services | 727] 6921 744] 757 684| 69.0] 699
Structures ........... 48 5.6 5.8 53 6.0 5.0 5.0 56 Structures 5.0 52 48 5.3 44 44 49
Nondefense ............ 123.4! 135.0{ 134.2] 136.1] 136.7| 137.9] 140.0] 139.9 Nondefense 111.8] 111.3] 1125 112 41 111.5] 113.0{ 1126
Durable goods 6.5 741 7.0 6.6 74 73 79 7.8 Durable goods 75 73 70 79 7.8 84 84
Nondurable goods .......... 72 86/ 80f 921 93 78 76 67 Nondurable goo: 79 74 82 84 72 6.9 6.1
Commodity Credit Commodity Credit
Corporation Corporation
inventory change ... 3 -7 -10f -4 0 -4 -3 -6 inventory change ... 5 -4 -7 -4 0 -2 -2 -6
Other nondurables ..... 6.9 9.2 9.1 9.5 9.3 8.1 79 73 Other nondurables ... 6.2 8.3 8.1 8.6 84 74 741 6.6
SEIVICES .evevreerererrsmennes 100.6] 109.0| 10891 110.2] 109.7) 1122 1143 1152 SOIVICES ooverecrecrrarirrerennee 84.0] 87.4] 878 884 872 873 889 894
Compensation of Compensation of
employees 60.3] 6417 6371 645 650 69.0[ 69.8f 698 employees 493] 49.6| 495| 498 498] 510 514 514
Other services 40.3] 44.9] 452] 457 447] 432 44.6] 454 Other services 3471 37.8] 380] 385/ 374] 363; 374 380
Structures ... 9.1 103f 10.3] 102[ 103| 105] 101§ 103 Structures ....... 8.0 9.0 9.1 89 89 9.1 8.7 87
State and local 653.4| 683.0( 681.2| 686.2] 691.4| 697.0{ 711.4] 7186  State and local §59.7] 572.2| 571.5) 573.2| 573.2] 573.7] 581.6] 584.6
Durable goods 36.1f 376 374 3791 382 387 392 397 Durable goods 3025] 333 3.1 3134] 336] 338/ 340 343
Nondurable goods .. 58.3] 602 604 611} 607 61.7] 630 624 Nondurable goods .. 506 5211 519] 524] 527 530| 534 538
Services 466.4] 485.3] 483.3] 487.5] 4935] 499.61 504.4] 511.1 Services 392.9| 395.8 304.61 396.7] 398.2] 400.1) 401.9] 4038
Compensation of Compensation of
employees 436.5] 457.3] 455.7] 459.7] 465.8] 472.1f 477.7] 484.1 employees 357.0] 359.0{ 358.3] 360.0) 361.0| 362.0| 363.4[ 364.8
Other services 299] 280f 276f 278 279 275 266f 210 Other services 359 3.7 363 367y 3731 381 384 38.0
Structures 926| 99.8{ 100.0{ 99.8; 99.0] 97.1] 104.5] 1054 Structures 83.7] 911} 918 908 886] 869; 924| 928
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
[Billions of doilars] [Billions of 1987 dollars)
National defense National defense
purchases ............... 3225 313.8 310.4 316.7| 3157 304.8] 307.6| 3023 purchases 281.3] 261.2| 257.9] 264.4| 261.3) 246.0) 246.4] 241.1
Durable goods ...... 8591 790 774 80.1] 789] 744] 753 686  Durable goods .. 80.3] 732| 720 746 726 67.2) 674 620
Military equipment .. 80.1} 732 724 737 726] 705 705 646 Military equipment 744 671 669| 679} 66.3] 629 621 574
Aircraft ....... 270 227 229; 2251 21.8] 208] 225F 21.7 Aircratt ....... 2481 2021 20.9] 2011 19.0; 17.7] 188 182
Missiles .. 155] 143] 1471 1481 142] 135 129; 119 Missiles .. 162 163 1571 16.0{ 157 141} 132] 126
1211 1211 122) 1205 116] 111 1.3 9.7 104] 103} 104] 102 9.8 93 9.5 8.1
47 38 35 4.1 39 42 32 22 43 34 3.1 37 34 36 2.6 18
6.7 6.6 6.2 8.9 71 8.6 6.8 6.4 6.3 6.1 5.7 6.3 6.5 6.0 6.2 59
1411 13.6] 1290 134] 140] 142 139] 127 124 1.8 1.ap 116 1181 121 118 108
5.8 58 5.0 6.4 6.3 39 48 40 59 6.1 5.1 6.8 6.4 4.4 5.3 47
Nondurable goods 11.5] 103 11.4f 112 9.8 8.0{ 102 97  Nondurable goods 9.9 94 101} 104 8.8 8.3 9.2 9.0
Petroleum products 4.7 35 36 40 3.0 3.0 34 33 Petroleum products 35 29 3.0 3.1 24 2.7 29 29
Ammunition 35 34 42 3.7 3.6 35 40 37 Ammunition 35 35 4.2 42 33 34 39 37
Other nondurable goods 34! 34 33| 35 32| 25 27 27 Other nondurable goods 291 30| 28 32y 298] 22| 24 24
SOIVICES ..oonrereeecmrmermsensisnnns 220.3] 218.9] 216.2] 220.2] 221.0) 216.4) 217.0] 2184  Services ..........ocuinn 187.0) 173.6] 170.7] 174.6{ 1747 166.1] 1655| 165.2
Compensation of Compensation of
employees 13231 1357} 136.8] 135.6f 133.7] 137.2| 136.4] 136.8 employees 108.0; 100.9{ 1015/ 100.2] 99.01 977 964 953
Mifitary 89.11 90.7] 914 90.7f 89.2f 915( 912} 908 Military 729f 664 666 659 654] 644 638 630
Civilian ... 432 4507 454| 449] 445] 4571 452 460 Civilian ... 360 345 3491 343 337 333] 327 33
Other service: 879 832 793 846] 873} 79.1] 806/ 816 Other services 7901 727) 69.2) 744| 757 684) 69.0[ 699
Contractual res Contractual r
development ... 254| 265 26.0| 26.3f 275] 272 266 255 development 2311 236! 2341 233 241 238] 234 223
instaltation support ! 235] 234 215 232 24.3] 221] 219 230 Installation support ! 20.8] 206f 19.01 2021 212] 194 191] 197
Weapons support 2 1091 1001 10.4] 100} 100 9.1 9.8 9.1 Weapons support? ........ 9.6, 8.4 85 8.3 82 74 7.8 74
Personnel suppon3 13.5] 133] 132| 135f 134] 116 122] 133 Personnel support? ........ 10.71  100] 101 10.1 9.9 8.7 9.1] 100
Transportation of Transportation of
matenal ...o...cvcereernne 8.8 58 5.1 6.7 6.1 5.0 5.3 5.8 material 9.5 6.1 5.0 15 6.6 53 54 58
Trave! of persons 72 62| 62 75 12 63] 64 71 Travel of persons 64] 58] 586 69 64f 54 55 6.1
Other ...... -13) -201 -28] -25| -t} -22[ -15 -19 Other ...... -11| -18] -22] -19{ -8 -18] 11| -14
Structures ...... 48 58 5.8 5.3 6.0 5.0 5.0 5.6 Structures 4.1 5.0 5.2 48 5.3 44| 44 4.9
Military facilities .. 25 35 3.5 34 3.8 3.0 3.0 36 23 33 34 32 35 28 28 33
Other 23 21 22 19 22 2.0 2.1 2.0 1.8 1.7 1.8 15 1.8 16 1.6 1.5
1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to 1. Includes utilities, c: ications, rental pay e and repair, and payments to contractors to

operate Instaflations.

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

deveiopment.

3. Includes compensation of foreign personnel, consulting, training, and education.

operate installations.

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

deveiopment.

3. Includes comp

on of foreign 1

I, consulling, training, and education.
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Table 4.1.—Foreign Transactions in the National Income and Product

Accounts
[Bitlions of doflars]

Table 4.2—Exports and Imports of Goods and Services and
Receipts and Payments of Factor income in Constant Dollars
[Billions of 1987 doilars)

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1991 { 1992 1992 1993 1991 | 1992 1992 1993
I il Y | i i il i v | I il
Receipts from rest of the world | 747.6{ 769.7} 765.3| 768.4| 777.0{ 774.1] 791.8| .......... Exports of goolds and services . 1 .2) 579.3( 591.6( 588.01 593.2 591.5
Exports of goods and services 601.5| 6405| 6324| 641.1| 654.7] 651.3| 6600|6549 Merchancie B AT Aol 4230) aardl aoo2) 4345} 4338
Merchandise ! ... 426.4] 448.7) 442.8] 447.5] 462.0] 453.2] 458.6| 453.2 Nondurabie ’ . 4] 135.6! 137.3| 1337] 132.1] 1317
Durable ...... 283.7] 300.8] 297.1| 298.5( 311.1] 306.9| 314.0| 308.3 Services ! ‘ ’ o] 156.3| 154.3| 157.:8| 15861 1579
Nondurable 142.7( 147.91 145.7] 149.0] 150.9] 146.3| 144.6] 144.9 ’ ’ ) ’ ’ ’ ) :
Services ! ... 175.1( 191.7| 189.6] 193.6( 192.8| 198.0| 201.3| 201.6 Recelpts of factor income? ....... 123.1{ 105.5{ 108.7| 103.7] 98.9 98.3| 105.0;.........
Receipts of factor income? ... ... | 1461 129.2( 132.9) 127.3| 122.3] 122.8| 131.9]......... Im rlshot oo?s and services 562.5| 611.6 gggg gg:g gggg ggg ggg? ggég
: . " erchandise ! .. . . X . . . ) X
Captal grants received by the United ol ol ol ol ol ol ol o Durable . 32855| 338.4| 348.0| 3605{ 372.1| 3753
08 (8Y) o Nondurable . 180.4| 183.2| 182.4} 1855/ 193.6| 1933
Payments to rest of the world ... | 747.6( 769.7| 765.3] 768.4 777.0| 774.1| 791.8| .......... Services! ......... 99.2| 100.t| 100.0{ 102.0| 102.7] 102.9
imports of goods and services ... 621.1| 670.1| 666.3] 679.9| 693.5| 699.6} 725.0] 720.0  Payments of factor income? . 103.0f 955 98.8] 95.8) 103.0f........
Merchandise ! 500.7| 544.5| 540.6] 557.3| 564.7| 569.6| 592.6{ 586.6 - - e -
Durable .. 315.8| 346.3| 342.3| 351.4 359.7| 368.8! 379.5| 3788 1. Exports anq lmpon§ of genam goods, primarily military equipment purchased and sold by the Federal
Nondurabl 9| 1982} 1983 205.9{ 205.1| 200.7] 213.1| 207.7 ~ Govemment, are included in services. . . . 4 .
Services ! ....... 125.7] 122.6] 128.71 130.0{ 132.4| 1335 ‘2. Consists largely ot. receipts by U.S. residents of interest and dividends and reinvested earnings of foreign
affifiates of U.S. corporations.
Payments of factor income? .. 127.9( 119.5] 124.8} 122.4] 132.3(......... 3. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.
Transfer payments (net) . 316| 285 412] 207| 209| gy  ¥fiiates of foreign corporations.
From persons (net) ... 105{ 97| 10.5| 11.0] 11.0{ 106
From government (net 15.01 128 246 13.1] 1291 133
From business 6.1 59] 61| 56f 60f 6.1
Net foreign investment ...........ceeevvcvunnes -55.1 -60.6] ~59.41 —82.4] ~77.6] ~95.4] ..........

1. Exports and imports of certain goods, primarily

Government, are included in services.

military equipment purchased and sold by the Federal

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

affiiates of U.S. corporations.

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

affiliates of foreign corporations.

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

[Billions of dollars]

Table 4.4.—Exports and Imports of Merchandise by End-Use Category
in Constant Dollars
[Biliions of 1987 doliars]

Exports of merchandise

Foods, feeds, and beverages
Industrial supplies and materials
Durable goods
Nondurable goods .
Capital goods, except automotive ........
Civilian aircraft, engines, and parts
Computers, peripherals, and parts ..
Other
Autornotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods
Nondurable goods
Other
Durable goods
Nondurable goods .....

Imports of merchandise

Foods, feeds, and beverages
Industria! supphes and materials, except
petroleum and products
Durable goods
Nondurable goods .
Petroleum and products ....
Capital goods, except automotive .........
Civilian aircraft, engines, and pans
Computers, peripherals, and parts ..
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods ..
Nondurabie good
Other
Durable goods
Nondurable goods .

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

426.4

163

40.1
386.2
4489

448.7

169

44.0
404.7
4929

4428

38.2
105.5
36.1
69.4
175.0
37.7
28.7
108.6
46.4
49.0
25.2
23.8
28.6
14.3
14.3

540.6
28.7

16.8| 165| 17.4| 164] 174 167

2.6
400.2
4882

44.7
402.9
500.1

465
416.4
509.9

434
409.9
5185

431
415.5
535.3

419
4113
536.9

Exports of merchandise

Foods, feeds, and beverages

Industrial supplies and materials ..
Durable goods
Nondurable goods ...

Capital goods, except automotive .
Civitian aircraft, engines, and pans
golTputers peripherals, and parts ..

ther

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

Imports of merchandise

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

Addenda:
Exports of agricultural products !
Exports of nonagricultural products ...

Imports of nonpetroleum products

396.7
314

144

355
361.2

414.8

4227
357

147

39.7
382.9

460.8

415.9
333

148

38.2
3717
457.4

143

40.8
3822
468.5

150

41.1
396.1
4776

142

38.7
391.5
4925

150

38.8
3957
507.9

144

36.6
397.0
5126

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

1. Includes parts of: exports of foods, feeds, and beverages. of nondurable industrial supplies ana matenals,
and of nondurable consumer goods, except automotive.
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Table 5.1.—Gross Saving and Investment
[Bitlions of dollars]

October 1993 ® 15

Seasonally adjusted at annual rates
1991 | 1992 1992 1993
i i [\ | I It
Gross saving .............. 7337 78] 7155| 727.0] 718.8 762.0{ 766.7........
Gross private saving ... 929.9] 986.9| 987.7]1,016.5] 969.4{1,024.8( 9883.......
Personal saving 201.5] 2387) 2379] 2196; 279.7( 177.9| 208.7] 1769
Undistributed corporate
profits with inventory
valuation and capital
consumption adjustments | 1023 1104} 112.6] 82.3] 121.7} 103.7[ 116.3|.........
Undistributed profits ....... 95.2] 98.6; 1104 72.7{ 920 914 1039[...n
Inventory valuation
adjustment ......c.cc.o...... 491 531 137 -78 491 127 -122 2
Capital consumption
adjustment 221 171 16.0] 174 247f 251) 247 236
Corporate consumpt
fixed capital .....ccocoewverene 383.2] 396.6| 391.5] 410.3] 396.5| 4022{ 405.2] 414.1
Noncorporate consumption
of fixed capital ..........cc... 2428| 261.3] 2457| 304.3] 251.5] 261.0| 258.1) 2659
Wage accruals less
disbursements ............... 0| -200 0 0| -80.0{ 800 0 0
Government surplus or
deficit (-), national
income and product
accounts ... -196.2] —269.1] —272.2] -289.5{ -250.6{ —262.8| —221.5{...........
Federal ...... -203.4] -276.3| ~279.9] ~290.7{ ~264.2] —263.5| -222.6] ..
State and local .. 73 7.2 78 12| 135 8 1.1
Capital grants received by
the United States (net) ..... 0 0 0 0 0 0 0 0
Gross investment ......... 743.3] 7414 739.1| 742.7) 750.8] 7965 778.7|.......
Gross private domestic
investment 736.9] 796.5] 799.7| 802.2] B833.3] 874.1] 874.1
Net foreign investment ............ 6.4 -55.1] —60.6 -59.4] -824| -776 -954|.
Statistical discrepancy 96| 23.6) 236( 157 321 344) 120].
Table 5.4.—Fixed Investment by Type Table 5.5.—Fixed Investment by Type in Constant Dotlars
[Billions of doilars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1991 { 1992 1992 1993 ‘ 1991 | 1992 1992 1993
1 i I\ I i i i i [\ | 1l 1]
Fixed investment ... 745.5| 789.1( 786.8| 792.5; 821.3| 839.5| 861.0] 874.3 Fixed investment .. 684.1| 726.4 724.4) 730.0 754.3| 773.7| 790.6| 804.5
565.5| 566.3| 569.2) 579.5| 594.7| 619.1] 623.6  Nonresidential .............. 533.8| 543.7| 562.3} 584.3| 593.3
172.6| 174.5| 170.8{ 171.1) 172.4) 177.6{ 178.9 SIUCIUIES ... eccccrecneccirmreonns 148.8| 148.0| 148.2] 151.1] 150.8
Nonresidential buildings, including
114.6] 116.2] 111.6{ 111.9] 114.8] 117.1} 1181 farm ... 97.9| 97.5 99.3| 100.5{ 100.1
358] 355| 36.1) 369| 351] 36.6] 365 Utilities .... 311 31.6] 29.9] 306) 30.3
Mining exploration, shafts, and
wells 1511 124 126 123 12.6) 128; 14.0[ 15. 121 100} 102| 10.0] 10.3] 104 114 123
Other structures ... 79{ 98] 102 108| 97} 97/ 98] 9.2 Other structures . 7.4 89} 9.3 98| 86| 86 87| 80
Producers’ durable equipment ....... 373.3| 392.9| 391.7| 398.4{ 408.3| 422.2| 441.6| 444.7 Producers’ durable equipment ....... 354.3| 378.6| 375.9| 385.1| 395.7| 414.1] 433.2| 442.6
Information processing and related Information processing and related
EQUIDMENL .evvvereerensrereesserenssnnee 125.01 135.5] 132.8| 139.2 139.7] 142.7) 147.0] 154.3 CQUIDMENE .ecocermrormenrrericercsesnenns 138.7| 159.9] 155.8| 166.0] 168.5] 178.6] 186.8| 200.5
Computers and peripheral
equipment ! .. 36.3] 39.8] 39.8| 40.7| 40.7} 458 46.1| 493 543| 71.2] 69.6] 749| 77.2] 895 94.5| 104.9
Other .o 89.6| 9571 929] 985 98.9{ 96.9{ 1009] 1050 Other ... 845 88.7] 86.2] 91.1| 913} 89.0 92.3] 956
Industrial equipment . 86.0( 872 852) 88.1| 912 924 959 97.9 Industrial equipment ... 732 727} T13| 728 75.7) 767 788 79.9
Transportation and related Transportation and related
CQUIPMENL .evoccereeecerneneensenranece 849 90.7f 9501 91.1| 96.t] 101.3} 110.1] 102.6 QQUIDMEN ..oooorvcenrmrcneneermanecrnees 7470 7.7 8101 77.8| 821} 857 928 86.3
Other 77.5] 79.5{ 787 80.1] 81.3} 858/ 885 90.0 Other 67.8| 683 67.8] 685 69.4| 732 749] 758
Residential ... 189.6| 223.6{ 220.6] 223.3| 241.8| 244.9] 241.9| 250.7  Residential ...........ccccccoorerrrvrveerrrorrcsires 169.5] 197.1) 195.6] 196.2| 210.6] 211.4{ 206.2| 211.2
Structures ........ 182.8] 216.3{ 213.4] 215.9| 234.3| 237.3} 234.2| 242.8 Structures ......... 163.0| 190.1} 188.8] 189.1) 203.3( 204.1| 198.9| 203.7
Single family . 95.4( 116.5) 115.3] 115.9| 124.3| 1324} 127.5| 131.3 Single family 85.5| 102.7] 102.4} 101.7) 107.9] 113.9} 108.7| 110.1
Multifamily ..... 1541 134} 16.4] 127 1171 1031 103 116 Muitifamily ........ 135] 11.8) 138] 114y 104y 91| 9.0f 100
Other structures ... 722| 867 83.0] 87.3] 98.3{ 94.6f 96.4| 99.9 Other structures . 64.0| 75.6] 727} 76.0{ 85.0{ 81.1 812] 836
Producers’ durable equipment ....... 68| 73/ 72 74| 75 15 76 79 Producers’ durable equipment ....... 66) 7.0 691 71{ 72 73| 73 15

1. Includes new computers and peripheral equipment only.

1. Inctudes new computers and peripheral equipment only.
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Table 5.10.—Change in Business Inventories by Industry
{Billions of doltars]

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

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1991 | 1992 1992 1893 1991 | 1992 1992 1993
i il W ! il il Il M v } i it
Change in business inventories | -8.6] 7.3] 129| 97| 120] 346/ 13.1] 82 Change In business inventories | 84| 65| 126 96| 87] 203| 13.0; 7.3
Farm 0 50f 67| 53] 24| 15 -37|-113  Fam 2| 38] 58] 38 12y 0] -411-106
Nonfarm —gg gg 212; gg gg 33.0 :1!22 18.5 Nonfarm -86] 27 701 58 75 293; 171 179
Change in book Value .......ueeeees -13. .81 26.3] 10 3] 517 8| 194 M .
; ; anufacturin -6.2) 47 -6.0} 74125 -8 50 97
Inventory valuation adjustment ...... 53| —64|-20.1] 63} 62]-18.7(-180 R Durable gogods 8ol _so|l 58l 12l 151 a8l Tal a8
Manufacturing —;g ng —;g 216 —1% —%g 4.3 gg Nondurable goods ... 201 42 -21 86 28 38/ 36; 5.1
Durable goods - “oa| Tanl Thep meo Al 3t o Wholesale trade 35| 54| 117) 33 wr| 7 e8| 100
Nondurable goods ... 23] 46| -2f 97 28 371 39 53 Durable goods 0 36| 110l 63| 34| 8 sl 75
Wholesale trade ....... 4.2 gé }gg ég 1gg 3.; 6.2 1 113 Z Nondurable goods ... 351 18 -3t -30{ 73[ 36] 6.1 24
Durable goods . J } . . .8] 3. . y
Merchant wholesalers .. 381 56 104} 15 128[ -1 59 121
Nondurable goods ... 40] 22 10} 45 977 39/ 63 33 Durable goods .... sl a0l 124 520 50| 33| 17 64
Merchant wholesalers .. 45| 63 114 15| 1507 -3 6.1 140 Nondurable goods ... 33] 16| 23] 87 77| 32 421 56
Durable goods ... B| 44| 139f 571 55] 37 18 73 Nonmerchant wholesalers -4] -2 16/ 18 -21 8 ) =24
Nondurable goods ... 39] 18 -24f -41] 95 35 42 67 Durable goods ......... -6f -4 -5 11 -18 4] -12f 11
Nonmerchant wholesalers A =2 8 8 -1.5 9 8 -22 Nondurable goods ... 2 3124 T -4 4] 18] -32
Durable goods -1 -5/ -6 11| -17 5 -131 11 .
Retail trade 59| 87| 42| 9.7} 240/ 30| -33
Nondurable goods ... A 3 144 -4 2 4 201 -34 Durable goods 23l 50 5| 5ol T8 ‘sl 43
Retail trade 1.3 65| 95 48) 105 276 3.0] -42 Automotive . -8 B| -5.8| -17] 166 -5 -87
Durable goods . -391 48 586 3 65 219 4 60 Other .......... 48! 44| 591 76| 23 12 38
Automotive .. =37 -7 6 ~63 —-é.g 128 -.g -12.:; Nondurable goods ... 16] 38 40/ 38] 51 23 15
Other .......... -3 55 49| &7 4 . 1. .
Other -39 -74f -9.0; -4 54/ 24 16
Nondurable goods ... 521 16{ 4.0 441 40f 58 26| 18 Durabie goods ... 24 44l 10l 49l 18 12 8
Other -75] 43| -83] -98| -2[ 65 28] 25 Nondurable goods 73| -11.8] -10.0; -53| 38 1.2 8
Durable goods -2] 38 50/ 111 55 19] 14 9
Nondurable goods ... —7.2] -8.1] -13.3[ 1091 -58] 46 14| 16

Table 5.12.—Inventories and Final Sales of Domestic Business
by Industry

{Billions of dollars]

Table 5.13.—Inventories and Final Sales of Domestic Business
by Industry in Constant Dollars
[Bitlions of 1987 dollars}

Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1992 1993 1992 1993
I H v | I Hll I it v | It it
Inventories ! 1,093.9} 1,098.7| 1,099.0] 1,119.5{ 1,119.6{ 1,124.7 Inventories !
Farm 9431 949| 951 991 954 958 Fam
Nonfarm 999.61 1,003.8] 1,003.9] 1,020.4{ 1,024.2{ 1,028.9 Nonfarm
Durable goods 578.2] 580.2| 580.9] 590.7| 592.1f 5949 Durable goods
Nondurable goods ... 421.4] 4235| 423.0| 429.7] 4322 4340 Nondurable goods ..
Manufacturing 404.6) 406.8| 400.9] 402.0] 402.4f 403.9 Manufacturing
Durable goods ... 26731 25657 251.0| 250.8] 250.7f 251.3 Durable goods ...
Nondurable goods 147.3] 150.3] 149.9| 151.2] 151.7] 1526 Nondurable goods
Wholesale trade 2434 2449| 24791 24961 251.3] 2544 Whoiesale trade » X g .
Durable goods 152.3f 15421 1554] 155.9] 156.6] 158.9 Durable goods . . . .
Nondurable goods 910} 907 925 937 9471 955 Nondurable goods .. 781 7741 792 801} 816} 822
Merchant wholesalers 216.8] 217.7) 221.4F 2228] 224.1| 228.1 Merchant wholesalers 190.2 190.6] 193.8{ 193.8] 1953} 1983
Durable goods ... 1362 137.7] 139.4] 139.5| 140.5| 1426 Durable goods ... 12141 12277 1240] 123.1| 123.6] 125.2
Nondurable goods .. 806] 800; 820f 831 837 855 Nondurable goods .. 68.8| 679 69.8] 706 7171 731
Nonmerchant wholesalers 2661 2721 265 27.0] 272] 262 Nonmerchant wholesalers 2401 245) 239] 242 2437 238
Durable goods ........ 16.4] 165] 16.0f 164 16.11 163 Durable goods ........ 1471 1500 146] 147] 144] 147
Nondurable goods .. 105{ 10.7) 10.4) 106 11.1] 100 Nondurable goods .. 93( 95 94 95 99 91
Retail trade 264.2] 266.4; 269.5! 280.1( 281.2| 280.2 Retail frade 232.9] 234.0] 2364 242.4] 243.2) 2423
Durable goods ... 126.0] 126.7} 129.4] 137.0] 138.0] 1371 Durable goods ... 1371 1137 1152 1199 120.1} 1189
Automotive 63.7] 623] 625] 682 693 669 Automotive 58.3] 56.9f 5650 606 605f 583
Other 623| 644; 67.0f 687 687 702 Other 554| 56.8; 587 59.3j 596 606
Nondurable goods 1382 139.7{ 140.1] 143.1] 143.3] 143.1 Nondurable gOOAS ..........eewreemesrrrsesssmsnrssenee 1192 1202} 1212| 1225] 123.0f 123.4
Other 875| 857] 856] 887 8931 905 Other 795} 772] 77.4f 785 79.4] 795
Final sales of domestic business? ........ 421.5) 426.7) 436.9| 439.0f 4455 4508 Final sales of domestic business? ....... 352.3) 385.7| 361.5] 360.4| 363.4] 366.7
Final sales of goods and structures of Final sales of goods and structures of
domestic business 2 .........ccuemrrerernns 231.8] 234.2| 240.5| 240.4] 243.9! 2459 domestic business? ..........c.cconernerr 201.8| 203.6] 208.6| 207.0; 209.3] 211.2
Ratio of inventories to final sales of domestici Ratio of inventories to final sales of domestic
business business
Inventories to final sales 2600 257| 252] 255 251 249 inventories to final sales .............. 2.78) 2761 2731 275 274 272
Nonfarm inventories to final sales .... 2.37] 235 230] 232 230] 228 Nonfarm inventories to final sales ... 254| 2521 2481 251 2507 249
Nonfarm inventories 1o final sales of goods and Nonfarm inventories to final sales of goods and
structures 4310 4290 417 424 420 4.8 structures 443] 440] 430] 437 434 432

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

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

sales by farm.

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

2. Quarterly totals at monthiy rates. Final sales of domestic business equals final sales of domestic product
less gross product of households and institutions and general government and includes a smail amount of final
sales by farm.
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Table 6.1C.—National Income Without Capital Consumption Adjustment
by Industry
[Billions of dollars)

Seasonally adjusted at annual rates
1991 | 1992 1992 1993
1l 1] v ] I 1
National income
without capital
consumption
adjustment ............... 4,649.9| 4,880.3 4,849.2] 4,873.1 5,003.2} 5,071.1| 5,133.6] ............
Domestic industries 4,635.7 4,873.0] 4,844.21 4,865.3 5,005.7] 5,070.7] 5,134.1| ............
Private industries ... |3,933.9] 4,138.5{4,111.2) 4,127.71 4,262.0| 4,313.3) 4,372.8| ............
Agriculture, forestry, and
fisheries 94.3] 1009 1022 944| 1043
Mining ........ 3811 385 372 380 40.1
Construction ... 206.4f 212.8] 2120 213.1] 2181
Manufacturing .......cceeee.ee. 847.8] 895.3] 894.3] 900.5{ 919.0
Durable goods ........... | 474.7} 501.7] 498.6] 503.1] 5188
Nondurable goods 373.11 3936| 395.7] 397.4| 4002
Transportation and publlc
utilities 347.9| 356.1f 352.7) 355.3] 361.4] 369.0] 370.7|..cccr
Transportation 144.8| 151.0] 146.8] 1517} 154.4] 1574
Communications ......... 979| 1037| 1024 1038| 106.4| 105.4] 1082
Electric, gas, and
sanitary services ... | 105.3] 1015 1034 99.9; 100.6] 106.2] 1036].........
Wholesale trade . 268.5] 283.6] 279.6] 286.4] 297.8| 288.2| 299.8.......
Retail trade .| 4053] 416.7] 4153 4125] 4287 432.2] 441.1}....
Finance, insurance, and
real estate .. .| 7286} 7489 745.1| 733.0| 7683} 8012 8059f......
Services 997.0{ 1,085.8) 1,073.1) 1,094.6§ 1,124.4] 1,141.1{ 1,158.9] ............
Government 701.8] 7345 733.0{ 737.5| 743.8] 757.4] 761.3|.........
Rest of the world .. 14.2 73] 49 7.8| -25 4 -5

October 1993 o 17

Table 6.16C.—Corporate Profits by industry

{Billions of doliars}

Seasonally adjusted at annual rates

1991 | 1992 1992 1993
i I \% | If il
Corporate profits with inventory
valuation and capital
consumption adjustments ...... 369.5| 407.2| 411.7( 367.5{ 439.5{ 432.1
Domestic industries ... 302.6] 344.9 350.2] 306.0| 384.8 373.0
Financial 7| 763 332| 70.7| 81.0
Nonfinancial 3| 273.9] 272.7 314.1| 292.1
Rest of the world .9| 62.3| 61.5] 61.5| 54.7) 59.0
Recaipts from the e ..| 635 652| 679 654| 60.5] 66.7
Less: Payments to the rest of the
world -33] 30] 64 38 58 77f 133 .
Corporate profits with inventory
valuation adjustment .............. 367.3) 390.1| 395.7( 350.1| 414.8| 407.0| 433.4 .........
Domestic industries ..............cceeereerenee 300.4| 327.8| 334.2| 288.6] 360.1| 348.0| 375.3(..........
Financial 80.71 781 87.7 : .
Federal Reserve banks ........c........ 20.2] 17.8] 183
Other . ,
Nonfinancial X X .
Manufacturing . 89.8) 115.5) 115.7
Durable goods 306| 483| 458| 499 580 480
Primary metal industries ... 1.2 6] 1.0 3 0 -5
Fabricated metal products ... | 56| 74| 81] 80} 66] 55
Industrial machmery and
EQUIDMBNt .ooovvieercrrnnnns 52| 68; 68) 65/ 78 57 62|....
Electronic and other electric
qUIPMENt ...ocvevrrussrcineans 861 121 87 1227 176 149 121
Motor vehicles and
equvpmem 56| 35 481 24| 49
............... 159] 18.1| 16.6] 20.5| 21.0
Nondurable goods .. 59.0| 67.2} B69.9| 69.4] 70.0
Food and kindred products ... | 16.6| 17.0] 19.6] 185 152
Chemicals and allied
PrOQUCLS .eoovnccerseenrinnneins 145 157) 148 150, 17.7
Petroleum and coal products 58| 611 771 671 50
(0717 SRS 221| 285) 27.8] 29.2] 321
Transportation and public utiities .. | 54.4| 52.0) 61.3 487/ 504
Wholesale and retail trade ............. 474| 463 46.0| 41.3] 577
Other 282 36.0f 33.4| 346 420
Rest of the world ...........cccceverrcrmeneens 66.9| 62.3| 615 615 54.7
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes for Gross Domestic Product
[Index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1991 | 1982 1992 1993 1991 [ 1992 1992 1993
i ] \Y I It 1} Il n \Y | It il
Gross domestic product: Nonresidential:
Current dollars ......occumeeceeesrne 126.1] 133.0( 132.0) 133.5[ 136.4| 137.9] 139.4] 140.9 Current dollars .......u.eeeeeueereesnsenens 111.7] 113.6) 113.8| 114.4 116.4] 119.5| 124.4] 125.3
Quantity indexes: Quantity indexes:
FlXe'd 1987 Welghts cesmsraeniseis 107.1] 109.8| 109.2] 110.1] 111.6| 111.9f 112.4| 113.2 Fixed 1987 We|ght5 ............... 103.4| 106.3] 106.2! 107.2| 109.2| 113.0! 117.4
s o Aot ol I o o IR I B B Chain-type annual weights .. | 102.1| 103.3| 1035| 103.9] 105.7| 1084 112.4|.
Price indeses: . ’ ’ ’ ’ ’ ’ B Benchmark-years weights ..... 102.1) 104.1] 104.3] 104.8] 106.7( 109.4| 113.5
Fixed 1987 Weights .......c.ccuve.. 118.2] 122.1} 121.8| 122.5] 123.5] 124.8| 125.6{ 126.3 P"C? indexes: .
Chain-type annual weights ... | 117.8] 121.5¢ 121.2| 121.8] 122.6{ 123.8( 124.7} ......... Fixed 1987 weights ......ccccv.ece. 110.2{ 111.4} 111.2| 111.7] 1120 112.4] 1131
Benchmark-years weights ..... 117.91 121.7] 121.3] 122.0] 122.9] 124.1] 1249} .......... Chain-type annual weights 109.4] 109.9f 109.9| 110.1] 110.1] 110.4{ 110.9].
Implicit price deflator .................. 17.7) 121.1] 120.9] 121.2| 122.2] 123.3| 124.0{ 1245 Benchmark-years weights ...... 108.3] 109.1] 109.0| 100.3] 109.4] 109.6! 110.1)..........
Peésonal c;t;]sumption expenditures: implicit price deflator .................. 108.0} 106.9{ 107.1| 106.6| 106.6{ 105.7 106.0{ 105.1

UITENE ONAIS ooveecvvesersssrssrssenes Structures:

Quantly o wsahts ol 100! 108, ' . Current dolars 106.6) 100.7} 1019 99.7| 99.9| 100.6| 103.7} 104.4

Chain-type annual weights 106.5| 109.0 108.3} 109.3| 110.7| 110.9] 111.7{ ......... Quantity indexes:

Benchmark-years weights X X . X .81 110.9 R FlXQd 1987 wenghts s 93.5| 87.9] 89.2f 86.8] 86.4| 86.5 88.2| 880
Price indexes: Chain-type annual weights 93.5| 87.9| 89.2] 86.8| 86.4) 865 883.....

Fixed 1987 weights . 3 X ) X . Benchmark-years weights . | 93.5| 87.9| 89.2] 86.8] 86.4| 86.5| 883|.....

Chain-type annual weights 120.11 124.4( 123.9] 124.9] 125.8} 126.8| 127.7] ccc0nernee Price indexes:

Benchmark-years weights . 120.1{ 124.5} 124.0| 126.0] 125.9] 127.0| 127.9] .......... Fixed 1987 weights 1 113.9] 1148] 114.2] 11481 11586] 116.3] 117.4] 1185
Implicit price deflator 91 123.9] 1236| 124.1) 125.3) 126.2 127.01 127.4 Chain-type annual weights | 113.9} 114.6{ 114.2| 114.8] 115.6] 116.3] 117.4] .......
Durable goods: Benchmark-years weights . | 113.8] 114.6] 114.2| 114.8] 115.6] 116.3] 1174/ ..........

CUrrent doliars .......eooervessnnnncerenes 113.4) 123.2] 120.8{ 124.1] 128.0| 127.6] 131.7] 134.3 Implicit price deflator .............. 114.0) 114.6] 114.2| 114.8] 116.7| 118.3] 117.5] 1186

Quantity indexes: Producers’ durabl

Fixed 1987 Weights ......ccoeununns 105.7) 113.1 110.8] 113.7} 117.3} 116.9] 119.9| 122.1 roducers duradie
Chain-type annual weights 104.6] 111.6 109.5] 112.2] 115.5] 114.8] 117.7| .......... equipment:
Benchmark-years weights .......... 104.6| 111.8| 108.6] 112.4] 115.7] 115.0] 1179 .......... Currem dpllars ....................... 114.4] 120.3{ 120.0] 122.0[ 125.1} 129.3| 135.3] 136.2

Price indexes: Quantity indexes:

Fixed 1987 weights .......c..cverreeen 109.1] 111.5) 111.5] 111.8| 112.1] 1126 113.5{ 1141 Fixed 1987 weights ........... 108.5| 116.0] 115.1] 118.0] 121.2} 126.9} 132.7] 135.6
ggﬁncr;"try]gﬁ( %gtrisalw\%% ?;s }838 Hgg Hgg Hgi Hgg m% : Chain-type annual weights | 106.8] 111.8| 111.4] 113.3 116.4] 120.4] 1258, .........
3 8 g g 8 . . - k- ights . | 106.8] 112.8| 112.3[ 114.4| 117.6} 121.7} 127.1] .cneeeeee

implici price deflalor ... 107.3| 1089} 109.0{ 109.1| 109.1| 1092} 100:8| 7656 prncimaricyears weights . | 1068) 1128 1123
Nondurable goods: Fixed 1987 weights .......... | 108.3| 109.7] 109.6{ 110.1] 110.1{ 110.4] 110.9] 111.2

Current dollars ......c.cevewscevrecrsrs 124.4| 128.7| 127.4) 129.1| 131.7| 132.1] 133.0§ 133.7 Chain-type annual weights | 107.1] 107.8| 107.7} 107.8| 107.5| 107.6] 107.8} .........

ngmn()j’ |1n§897xesé'ghls 10870 105.1] 10a3] 10511 10701 106.4] 107.1] 1080 Benchmark-years weights . | 105.8] 106.7| 106.7] 106.9| 106.7| 106.8| 107.0}.........

ixe WEIGNIS ..cococrnens - . : - : - - . icit price deflator ........... 105.4{ 103.8 104.2| 103.5{ 103.2| 102.0{ 101.
Chainype annual weights 103.5] 1049} 104.1| 104.9 106.7{ 106.1 Implcit price defiator 05.4] 1038 1042) 1035} 103.2] 102.0} 101.9
Benchmark-years weights 103.5) 104.9] 104.1{ 104.9! 106.7) 106.1 Residential:

Price indexes: Current doliars .......coverermreeceenns 84.2] 99.3| 97.9{ 99.1| 107.4] 108.7] 107.4] 111.3

Ei;ed1987 weighlts - 128.5 1230] 122.7 13:;.4 12135.8 124.9 135.2 1245 Quantity indexes:
ain-type annual wei 1202} 122.7| 122.4) 123.1| 1235 124.5( 1248 ......... i iahtS o : : ! : ! ) !
Benchmark-years weights 1202| 1227 122.4{ 123.1] 123.5| 124.5| 1247] " Fixed 1987 weighls ............ | 783, 875) 869, 8.1 935 938 916l 938
implicit ori Chain-type annual weights ... | 75.2| 875! 86.8| 87.1] 935 938{ 918|......
mplicit price Gflator . 1200| 1224 122.1) 122.8] 123.1| 124.1| 124.2{ 1238 Benchmarkyears weights ... 83| 875 seol s71] 9asl g3l etsl

Services: Price indexes:

OIT [ e o J———— 149.4 Fixed 1987 weights 111.9] 113.4| 112.8| 113.8| 114.8] 115.8| 117.2| 118.7
ngﬂ“‘v "”ggesi . a3 Chain-type annual weights ... | 111.9| 113.5| 112.9] 113.9| 114.9| 1158 117.3} .........
Chain-yos anmtal wiigis 1128 Benchmark-years weights ... | 1119| 113.4| 112.8) 1138 1148[ 1158[ 1172} ........
Benchmark-years weights 112.9 Implicit price deflator .......co.c..eue. 111.8] 113.4( 112.8) 113.8{ 114.9| 115.8{ 117.3] 118.7

Price indexes: Exports of goods and services:

Fixed 1987 Weights .........c...... 132.8) 13420 1352 1| Current AONrS .oovvvvvsrsonrsirn 165.3| 176.0| 173.8] 176.2| 179.9{ 1789] 181.3| 179.9
Chalrll{type annual W(el%hts }32.‘11 }Sgg .......... Quantity indexes:

o o oS 1o 1338 Fixed 1987 WGNIS v 149.3| 168.8| 16.7| 159.2| 1625 161.6| 163.0 1625
o - e domestic investmant ’ ' i Chain-type annual weights ... 147.6] 155.9| 153.9| 155.9( 159.0] 157.9| 159.2| .........
ross private domestic investment. Benchmark-years weights .............. 147.9{ 156.8] 154.8| 156.9| 160.0] 158.9( 160.2f ..........
T ——— 98.3] 1063 106.7] 107.1| 1112} 1167 1167} 1178 || prcerdons

uantty indexes: Fixed 1987 weight 1124] 113.7] 113.7] 113.9| 114.3| 114.7| 1155] 115.8

Fced 967 wihe . 02 a8l sl 97110180 1072 02 1083 || G IR e | RO 12| 1126] 1130] 182] 134] 141

Benchn!ark-years WEIGNLS v 89.4] 965 972 o7.2| 100.4| 1049 1046] Benchmark-years weights 111.2 112.3[ 1123} 112.4] 112.6] 1129] 1135 .......
Price indexes: implicit price deflator ..........vmvreiresrenes 110.7) 110.8] 110.9] 110.7{ 110.7{ 110.8{ 111.3| 110.7

gﬁ:%:%;e? ;ﬂggltswé'i"iiiém Imports of goods and services:

Benchmark-years weights Current dollars . 122.5) 132.2| 131.4| 134.1} 136.8] 138.0| 143.0| 142.0
Implicit price deflator Quantity indexes:

Fixed investment: leeq 1987 weights . 110.91 120.6] 119.9] 122.6| 124.3] 127.8| 131.8) 1324

i p— as) vie1| 191) 1208 || g e Soaa| 1177] 1173 193] 1208) 1287 12v2|

Fixed 1987 WEIghtS ..o 104.3] 107.0f 109.3| 111, Price indexes:
C|r)1(:in-ty;?e anncal weights 181,3 133‘3 1823 . 3 Fixed 1987 weights 113.8| 115.1) 114.5| 116.3] 1159 1145| 115.6{ 115.1
Benchmark-years weights 102.6( 1045 106.6] .......... Chain-type annual weights 12.7] 113.4| 112.9] 114.4( 114.1] 1125] 1134] ..........
Price indexes: Benchmark-years weights 111.4] 112.3( 111.8| 113.3| 113.0] 111.5] 1124 ..........
Fixed 1987 weights .......cc.c..e.. 112.8| 113.5( 114.4| 1153 implicit price defiator ................. 110.4| 109.6| 109.6| 109.3| 110.0 108.0| 108.5| 107.2
Chain-type annual weights 111.5] 112.0] 112.7] ...
Benchmark-years weights 109 111.4] 1121 .........
Implicit price deflator ...........ccocvnen. 108.91 108.51 108.91 108.7
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross Domestic Product—Continued

{index numbers, 1987=100]
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Table 7.2.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross Domestic Product, Final Sales, and Purchases

(Index numbers, 1987=100}

Seasonally adjusted

Seasonally adjusted

1991 | 1992 1992 1993 1991 | 1992 1992 1993
I Il [\ | Il il i 1it v | Il it
Government purchases: Gross domestic product:
Current dOArS .......couvecrenvverrenmcorerenronse 124.7| 1284} 127.7} 129.2] 129.8] 129.3( 131.4] 131.7 Current dolars ...........ceceevemmcvvesennes 132.0{ 133.5{ 136.4| 137.9] 139.4] 1409
Quantity indexes: Quantity indexes:
Fixed 1987 weights . 106.7| 107.8{ 107.4{ 105.6| 105.8{ 106.5 Fixed 1987 Weights ......covceeeroneenenr 109.2( 110.1} 111.6{ 111.9] 112.4} 113.2
Chain-type annual weights 107.2| 107.0} 106.6) 107.4| 107.2| 105.6( 106.6j.......... Chain-type annual weights . 109.0{ 109.8] 111.3] 111.4{ 111.91 ...
Benchmark-years weights ... 107.0( 106.9] 106.4] 107.3} 107.1] 105.4| 106.5]........ Benchmark-years weights 108.8] 109.7) 11111 111.2) 111.7] ...
Price indexes: Price indexes:
Fixed 1987 weights . 120.3{ 121.0f 121.7] 123.2] 124.0] 124.7 Fixed 1987 weights ........cccoeevvvceeres 121.8| 122.5| 123.5{ 124.8] 125.6] 126.3
Chain-type annual weights . .0f 119.8[ 120.3| 121.0 . ¥4 (- Chain-type annual weights . 121.2| 121.8| 122.6| 123.8} 124.7| ..........
Benchmark-years weights . .21 119.9[ 120.5] 121.3 . <1 (— Benchmark-years weights 121.3( 122.0] 122.9] 124.1} 124.9] .........
Implicit price deflator ........... 116.2| 119.7; 119.71 119.9] 120.8) 122.4) 123.1] 123.7 {mplicit price deflator 120.9] 121.2] 122.2| 123.3) 124.0| 1245
Federal: Final sales of domestic product!:
Gurrent dollars ........coceereceennen | 115.8] 116.6] 1155 117.6} 117.5) 115.0] 116.3 Current dollars .........cvevcenerveiiuninins 127.0| 133.6] 132.5] 134.0{ 137.0| 138.0f 139.9] 141.5
Quantity indexes: Quantity indexes:
Fixed 1987 weights .......cccnens 100.4f 96.9] 959| 97.9] 97.1] 92.9{ 934 Fixed 1987 Weights ........ccccomunnenn. 107.9] 110.3} 109.5) 110.5| 112.1) 111.8) 112.7] 113.7
Chain-type annual weights 100.1) 96.6] 95.9] 97.3] 96.8] 929| 93.4|. Chain-type annual weights . 107.7] 109.9] 109.2| 110.1] 111.6} 111.3) 1122]........
Benchmark-years weights ....... 99.8; 96.3| 955 97.0 965 927 93.2f...... Benchmark-years weights 107.6{ 109.9] 109.1} 110.0] 111.5] 111.2] 1124} cceoee
Price indexes: Price indexes:
Fixed 1987 weights ........cc.... | 116.5] 121.8] 121.4] 122.2] 122.8| 125.1| 125.8] 126.5 Fixed 1987 Weights .........cccooeuceuiens 118.3 122.2( 121.8] 122.6] 123.6] 124.9] 125.7) 126.4
Chain-type annual weights 115.8] 120.7] 120.4] 121.0| 121.5] 123.6] 124.3|.......... Chain-type annual weights . 117.9] 121.6] 121.2] 121.9] 122.7| 123.9{ 124.7| .........
Benchmark-years weights .| 118.0§ 121.0] 120.8] 121.4| 122.0 124.1( 124.8].......... Benchmark-years weights 117.9] 121.7] 121.4; 122.1} 122.9] 124.2| 125.0{ .........
Implicit price deflator ..o | 115,41 120.3) 120.4) 120.1| 121.1| 123.8| 124.5] 125.0 implicit price deflator 117.7) 121.1] 120.9]) 121.3] 122.2] 123.3] 124.1] 124.5
National defense: Gross domestic purchases ?:
Current dollars ........ccucccveumreniene 110.4{ 107.4] 106.3] 108.4( 108.1| 104.4| 105.3 Current dollars ........cooevevvrisnriensreens 122.6( 129.6] 128.7) 130.2] 133.1} 134.7| 136.5 138.0
Quantity indexes: Quantity indexes:
Fixed 1987 weights ............. 96.3] 89.4| 88.3; 90.5] 89.5| 84.2( B84.4 Fixed 1987 WeIghtS ........covmrmrcrncrne 104.2| 107.2[ 106.7] 107.6) 109.1f 109.7{ 110.6} 111.4
Chain-type annual weights .... | 95.4) 88.6| 87.8] 89.2| 885 838 84.0]. Chain-type annual weights . 104.1| 106.7| 106.3] 107.0} 108.4| 108.9| 109.6].........
Benchmark-years weights ..... 955 88.7| 87.7] 89.3] 886| 839 84.1]..... Benchmark-years weights 103.9| 106.7] 106.3} 107.1} 108.5] 108.9] 108.7{. ...
Price indexes: Price indexes:
Fixed 1987 weights ..........c.... 116.5] 122.3) 121.8] 122.8f 123.5| 1256.9| 126.8 Fixed 1987 weights 118.2| 122.0| 121.6{ 122.5{ 123.4| 124.4] 125.3{ 125.9
Chain-type annual weights ... | 115.8] 121.2} 121.0) 121.6] 122.2| 124.4| 125.3... Chain-type annual weights . 117.8| 121.5] 121.1] 121.9] 122.8] 123.8] 124.6]..........
Benchmark-years weights ..... 115,61 121.2) 120.9] 121.6] 122.2| 1245/ 125.4 Benchmark-years weights 117.7] 121.5 121.1] 121.9] 122.8] 123.8] 1246].........
Implicit price deflator ... 114.7{ 120.1} 120.3] 119.8] 120.8| 123.9( 124.8] 125.4 Implicit price deflator .. 117.7] 120.9{ 120.6{ 121.0] 122.1] 122.8] 123.5| 123.8
Nondefense: Final sales to domestic purchasers >:
Current doars ......ccccveeeerevecrcennen 1329 145.41 144.5{ 146.6] 147.2| 148.4| 150.7 Current dollars .....cooecornereenesreesenneeee | 123.5( 130.2] 129.11 130.7] 133.6] 134.8] 137.0} 138.6
Quantity indexes: Quantity indexes:
Fixed 1987 weights .............. 113.3| 120.4] 119.9] 121.2} 121.1] 120.1| 121.7 Fixed 1987 weights 105.0] 107.7} 107.0| 108.0} 109.5{ 109.7{ 110.9] 111.9
Chain-type annual weights ... | 115.01 122.1} 121.6} 123.0] 122.9] 121.8] 123.5. Chain-type annual weights . 104.8) 107.1) 106.5) 107.4] 108.7| 108.8] 109.9] ..........
Benchmark-years weights ..... | 113.6] 120.7| 120.2] 121.5) 121.5] 120.4) 122.0 Benchmark-years weights 104.7| 107.2| 106.5| 107.5] 108.9] 108.9] 110.0} .........
Price indexes: Price indexes:
Fixed 1987 weights .. 116.5) 120.2| 119.9| 120.3| 120.9( 122.5[ 122.5 Fixed 1987 weights . 118.2| 122.1] 121.7[ 122.6] 123.4] 124.5| 1254
Chain-type annual wei .. | 115.8] 119.1] 118.8| 119.2| 119.7] 121.6} 121.8 Chain-type annual wi . 117.9] 121.6( 121.2[ 122.0] 122.8| 123.8] 124.7|.
Benchmark-years weights ..... 116.81 120.5] 120.2| 120.6| 121.2) 123.0} 1233/ ... Benchmark-years weights 117.8] 121.5( 121.1] 122.0] 122.8{ 123.8] 124.7}.
Implicit price deflator ................ 117.2] 120.8| 120.6| 121.0| 121.6] 123.6] 123.9 implicit price deflator 117.6] 120.9] 120.7{ 121.0] 122.0] 122.8) 1235
State and local: 1. Equals GDP less change in business inventories.
Current dollars .........c.ecoommmmninner 131.6) 137.5( 137.2( 138.2| 139.2{ 140.4] 1432 2, Equals GDP less net exports of goods and services or equals the sum of personal consumption
Quantity indexes: expenditures, gross private domestic investment, and government purchases.
Fixed 1967 weights ... 112.7 115.2] 115.1] 115.41 115.4] 1155} 117.1 3. Equals gross domestic purchases less change in business inventories or equals the sum of personal
Chain-type annual weigh 112.7( 115,01 114.9] 115.2; 115.3] 115.4] 116.8]. consumption expenditures, gross private domestic fixed investment, and government purchases.
p_Bencgmark-years weights ... 112.7| 115.1| 114.9) 115.31 116.3; 115.4 1169 NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
rice indexes:
Fixed 1987 weights ........c..cccveeee 116.8] 119.6] 119.5 120.0{ 120.9] 121.8] 122.7
Chain-type annual weights 116.8] 119.6( 119.4] 119.9} 120.8] 121.7| 122.6{.
Benchmark-years weights 116.7| 119.5 119.3| 119.9} 120.7| 121.6] 122.5] ...
Implicit price deflator ..........cvceurene 116.7 119.4| 119.2| 119.7 120.6| 121.5{ 122.3

NOTE—The quantity and price indexes in this table are calculated
output and prices used to prepare each aggregate and component. The fixed-weighted measures use as weights
the composition of output in 1987. For the alternative indexes, the chain-type indexes with annual weights use
weights for the preceding and current years, and the indexes with benchmark-years weights use weights of 1958,
1963, 1967, 1972, 1977, 1982, and 1987 and the most recent year. Percent changes from preceding period for

selected items in this table are shown in table 8

AN

from weighted averages

of the detailed
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Table 7.3.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross National Product and Command-Basis Gross National

Product

[index numbers, 1987=100]

Seasonally adjusted

1991 | 1992 1992 1993
i n v | i 1l
Gross national product:
Current dollars .......cusmeeveeerransnienne 126.2] 133.0f 131.9] 133.5] 136.3| 137.8] 139.2] .........
Quantity indexes:
Fixed 1987 weights ... 107.3] 109.9 109.2[ 110.2{ 111.5{ 111.8; 112.3
Chain-type annual wei 107.2| 109.6] 109.01 109.8) 111.2| 111.3} 111.8
Benchmark-years weights .. 107.0( 109.5| 108.8] 109.71 111.0] 111.2} 111.7
Price indexes:
Fixed 1987 weights 118.21 122.1| 121.7} 122.5] 123.4| 124.7] 125.6] .........
Chain-type annual weights 8] 121.4] 121.11 121.7{ 122.5] 123.8 124.6
Benchmark-years weights .. 121.6] 121.3] 122.0] 122.8} 124.0] 124.9
[mplicit price deflator 121.1] 120.8] 121.2] 122.2] 123.3] 124.0
Less: Exports of goods and services
and receipts of factor income:
Current doliars ... 158.1} 163.1] 163.2 163.8| 165.7] 165.0] 168.8
Quantity index, fix 142,11 145,71 144.7] 145.6( 147.2] 146.3| 148.9
Plus: Command-basis exports of
goods and services and receipts
of factor income:
CUIENt OIS .onveveernmeecrrernsnnrcererionse 165.3} 176.0| 173.8] 176.2 179.9| 1789 181.3|..........
Quantity index, fixed 1987 weights ... | 141.3] 147.8| 146.1| 147.0] 147.7| 149.4( 1520f....
Equals: Command-basis gross
national product:
Current dolfars ........vecrvresiissimnnnes 126.2{ 133.0| 131.9] 133.5( 136.3| 137.8] 139.2| .........
Quantity index, fixed 1987 weights ... | 107.2] 110.1{ 109.3] 110.3] 111.6] 112.1| 11286)..........

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

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

findex numbers, 1987=100)

Personal consumption
eXpenditures ...

Durable goods

Motor vehicles and parts ... .
Furniture and household equnpmem
Other

Nondurable goods ..........ceccvvicmnnnnes

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

Services

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

Addenda:

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

120.5
109.1

109.2
103.0
120.5

120.5

120.1
1154
123.8
1211
123.8

123.3

120.2
109.6
108.9
110.3
122.0
1328
124.4

120.1
120.1

1249
1115

124.4
1245

1245
1115

1119
104.1
1245

122.7

121.8
176
122.9
1155
1285

128.8

1237
1120
110.3
1134
126.5
140.0
1315

1239
1240

125.5
1118

112.7
103.8
1247

1234

122.2
118.2
124.8
118.5
1298

130.1

1244
112.9
1114
1142
127.8
142.0
133.2

1249
125.0

1265
1121
113.3)

1243
123.8

122.7
118.2
124.7
117.3
130.3

131.6

125.4
113.9
112.7
114.9
131.9
144.0
134.4

1258
1259

126.8
1210

128.4
1135
116.3

1272
125.0
1242

121.7
1279

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

Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed
1987 Weights
{Index numbers, 1987=100]

Seasonally adjusted

1991 | 1992 1882 1993

i i v I I

Fixed investment ... 110.8] 112.0| 111.7] 112.4| 112.8{ 113.5] 1144

Nonresidential 110.2] 111.4] 111.2] 111.7] 112.0] 112.4] 1131
Structures 113.9| 114.6) 114.2| 114.8] 115.6{ 116.3} 117.4
Nonresidential buildings, including
farm 1127} 113.7] 113.2] 114.0] 114.8| 115.6] 1165
Utilities 114.4) 115.6] 115.4] 11581 116.4] 117.3] 1194

Minin
well
Other structures ..

125.8] 123.5] 123.3) 122.9| 123.1] 122.9| 1236
11211 10.7] 110.1} 110.8| 112.6{ 112.3] 1137

Producers’ durable equipment ....... 108.3| 109.7) 109.6{ 110.1| 110.1{ 110.4] 110.9
information processing and related
[0 11111711 SO 94.4f 93.1f 933} 92.9| 928 927 923
Computers and peripheral
equipment i . .| 677 596 608] 583] 57.0f 55.7} 536
(071111 S .. | 106.2} 107.9] 107.81 108.2| 108.5] 109.0] 109.5

117.6] 120.2] 119.8| 121.4| 120.9f 121.1] 122.3

Industrial equipment .
Transportation and related

BQUIDMEN ooovncisersmasserissnsnns 113.3] 116.8] 116.8) 117.1| 117.3| 118.4| 119.1

Other 114.9] 117.1] 116.7; 117.7] 118.0f 118.2| 119.1
Residential ............ccoooneennnereieecsinnns 111.9] 113.4( 112.8] 113.8( 114.8] 115.8( 117.2
Structures 112.1] 113.6( 113.0| 114.0| 115.0] 116.1| 117.§

111.7{ 113.4] 112.6] 113.9] 115.2] 116.2] 117.3
Multifamily ........ 112.1) 111.3] 110.7) 111.5] 112.5( 113.5| 114.6
Other structures .. 112.8] 114.7] 114.2| 114.9] 115.7] 116.7} 1187

Producers’ durable equipment ....... 104.2] 104.9] 105.0! 105.2| 104.9] 104.5) 105.4

Addenda:
Price indexes for fixed investment:
Chain-type annual weights ............
Benchmark-years weights .............. 109.3} 110.3{ 110.0] 110.6] 110.9{ 111.4] 112.1

Single family

115.3
137
1185

17.9
120.1

1232
1143
111.2

92.1

52.3
109.8
1229

119.5
19.7
118.7

119.0
119.3
116.5
119.5

105.9

10.1) 111.0) 110.7] 111.21 111.5] 112.0] 1127} .........

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

Table 7.9.—Price Indexes for Exports and Imports of Goods
and Services and for Receipts and Payments of Factor Income,

Fixed 1987 Weights
{Index numbers, 1987=100]

Exports of goods and services 112.4| 113.7] 113.7| 113.9] 114.3] 114.7) 115.5] 115.8
Merchandise ! .. 109.6( 109.6} 109.8] 109.7| 109.7{ 110.0] 110.5} 110.5
Durable ... 108.0( 109.3| 109.2] 109.4] 109.8| 110.3| 111.1) 110.9
Nondurable .. 110.1} 109.5] 109.4} 109.3{ 109.8
Services ! 124.0] 125.5) 126.2] 127.7( 128.5
Receipts of factor income? .............. 118.7( 122.5] 122.3] 122.7] 123.7( 124.9| 125.6] .........
Imports of goods and services 113.8} 115.1] 114.5| 116.3] 115.9[ 114.5{ 115.6] 115.1
Merchandise ! .. 111.31 112.1] 111.5] 113.1] 113.1] 111.6] 112.7] 1121
Durabie ... 111.3] 112.8] 112.1] 113.3 113.5] 113.3| 114.1] 1146
Nondurable . 111.3] 110.7| 110.3] 112.7| 112.4| 108.6( 110.3] 107.6
Services ! 130.4] 128.3| 127.5| 128.2} 128.9
Payments of factor income? .............. 120.2{ 125.0] 124.5] 125.3] 126.6] 127.9] 128.9j..........
Addenda:
Price indexes for exports of goods
and services:
Chain-type annual weights .. 112.0] 112.9] 112,91 113.0§ 113.2] 113.4} 114.1] ..........
Benchmark-years weights ... 111.2} 112.3] 112.3] 112.4] 112.6{ 112.9| 113.5] ..........
Price indexes for imports of goods
and services:
Chain-type annual weights .. 12.7) 113.4] 112.9] 114.4] 114.1] 1125| 113.4] .........
Benchmark-years weights ... 111.4) 112.3] 111.8] 113.3] 113.0{ 111.5] 112.4{.........
1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal

Government, are included in services.

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

affiliates of U.S. corporations.

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

affiliates of foreign corporations.
NOTE.~ Percent changes from preceding period for selected items in this tabie are shown in table 8.1.
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Table 7.10.—Price Indexes for Exports and Imports of Merchandise

by End-Use Category, Fixed 1987 Weights
[Index numbers, 1987=100]

Table 7.11.—Price Indexes for Government Purchases by Type,
Fixed 1987 Weights
[Index numbers, 1987=100]
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Seasonally adjusted

Seasonally adjusted

1991 | 1992 1992 1993 1991 | 1992 1992 1993
T T T O\ molow T T T I\ iolom
Exports of merchandise ......... 109.6| 109.6{ 109.8] 109.7| 109.7| 110.0| 130.5| 110.5 Government purchases ......... 116.7] 120.6] 120.3] 121.0] 121.7| 123.2{ 124.0| 1247
Foods, feeds, and beverages ... 114.8] 1145} 1165 1126 111.7) 113.1] 113.1] 1168  Federal
Industrial supplies and materials 111.2| 108.3} 108.1} 109.4; 108.8] 109.1| 110.4| 109.4 National det
Durable goods ......... 114.4| 116.5] 115.4] 118.2 118.7] 1223 127.5] 126.6 °D'°'?b| “gd“
Nondurable goods 109.8| 104.6] 104.8 105.4] 104.4] 103.1| 102.6{ 101.6 N“;d eg{’ S e
Capital goods, except au 104.8| 105.8} 105.9} 105.7) 105.8] 105.8| 106.0] 105.9 s° Lrable goods
Civilian aircraft, engines, and parts ... | 117.4| 122.1| 121.6] 122.4] 123.5] 124.6] 125.4| 124.4 °g'°es ~~~~~ PR -
Computers, peripherals, and parts ... | 67.0| 589 602 57.4| 56.3| 549] 527| 513 0;,1"??"33 ion of émpioyees ...
Other 113.6] 1165] 116.4] 116.7] 117.0] 117.1] 117.9} 1185 C“f’Y
Automotive vehicles, engines, and parts | 110.2] 112.3| 112.0 112.3| 113.0] 113.3} 113.3} 113.0 oth itan ...
Consumer goods, except automotive ..... 115.0] 118.0[ 117.8| 117.8 118.8} 119.6] 119.7 119.8 ot mef services
Durable goods . y . X y 4] 114.9] 115, ruclures
Nondurable goods ... Nondefense
Other Durable goods
Durable goods NONAUTEDIE GOOTS vvvevvrrsererrrscserss | csmessens] wessrsnee] asnreses] avessaena] somessse] sevsasmne| wrevrse] oo
Nondurable goods ...

Imports of merchandise .

Foods, feeds, and beverages ...
industriai supplues and materials, except
petroleum and products ..
Durable goods ..
Nondurabie good
Petroleum and products ..
Capital goods, except autor
Civilian aircraft, engines, and pa
Computers, peripherals, and parts ...
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods
Nondurable goods ...
Other
Durable goods
Nondurable goods ...

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

13,1

113.0
109.1
1120

114.7

1115
109.4
1134

116.2
118.7
1138
113.8
113.8

112.8
109.4
1126

1150

1103
109.6
13.7

17.9
122.3
115.8
115.8
115.8

109.8
100.7
1142

114.8
114.8

111.1
109.8
113.4

1158

110.5
110.6
114.3

113.9
10.1
147

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

Commodity Credit Corporanon
inventory change ... .
Other nondurables ..
Services
Compensation of employees
Other services
Structures

State and local ..
Durable goods ...
Nondurable goods ..
Services

Compensation of employees
Other services .
Structures

Addenda:
Price indexes for government
purchases:

Chain-type annual weights
Benchmark- {ears weights ..
Price indexes for Federat national

defense purchases:

Chain-type annual weights

Benchmark- Xears weights ...
Price indexes for Federal nond

purchases:

Chain-type annual weights

Benchmark-years weights
Price indexes for State and local

purchases:

Chain-type annual weights

Benchmark-years weights

1163
116.4

115.8
115.6

115.6
116.8

116.8
116.7

120.0
120.2

121.2
121.2

119.1
120.5

119.6
1195

119.8
119.9

121.0
1209

1189
120.2

119.4
1193

120.3
120.5

121.6
1218

19.2
120.6

119.9
119.9

121.0
121.3

122.2
122.2

119.7
121.2

120.8
1207

122.4
122.6

124.4
124.5

121.6
123.0

121.7
1218

123.2} ...

123.5

125.3
125.4

121.8
123.3

1228} .o

122.5
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Table 7.12.—Price indexes for National Defense Purchases, Fixed

1987 Weights
[index numbers, 1987=100]

Table 7.14.—Implicit Price Deflators for Gross Domestic Product

by Sector
[index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1991 | 1992 1992 1993 1991 | 1992 1992 1993
it | w | 1 1] Il o w ] il i
National defense purchases ... | 116.5{ 122.3] 121.8| 122.8( 123.5| 125.9] 126.8] 127.5 Gross domestic product ......... 117.7} 121.1] 120.9| 121.2] 122.2] 123.3} 124.0} 124.5
Durable goods ..........ccurvencirninens 111,25 113.7] 112.7] 113.6| 115.3( 117.1| 117.9] 117.9 Business 117.0] 119.8] 119.6| 119.9] 120.9| 121.8] 122.5] 122.9
Military equipment .. 111.6] 114.41 113.3| 114.4) 116.2[ 1182 119.1] 118.1 Nonfarm 1711 120.1] 119.9¢ 120.2] 121.2} 122.1{ 122.8 123.1
Aircraft 1143} 118.4] 116.1( 118.5| 121.8| 124.8 125.3] 127.0 Nonfarm less housing .. 116.8} 119.5 119.6{ 118.9( 120.8f 121.6{ 122.3] 122.7
Missiles ..... 992 98.6| 985 984f 974| 93.1| 99.9i 96.1 Housing 119.8] 125.5| 122.9] 132.5] 124.5{ 126.9] 126.8| 127.3
Ships 116.3] 118.4| 118.3] 118.3] 119.2( 120.71 121.4{ 122.0 Farm 112.0§ 106.1} 105.5] 104.3( 104.9f 107.1{ 109.3] 110.4
Vehicies ......... . ) X . . . . ) Statistical diSCrepancy .................w.. 117.0f 119.8| 119.6{ 119.9] 120.9f 121.8] 122.5| 122.9
Electronic equipment .. 10721 10921 10010 1095 1008 10971 19981 1192 ousenolds and institutions . 121.2] 127.7| 127.3] 128.2| 1298} 131.3| 131.3 131.8
Other durable goods ... 106.9] 106.5| 106.5) 106.3) 106.3} 106.3} 106.2| 105.7 Private households ... 111.5} 116.7] 115.0t 116.4| 117.4} 117.9} 1187} 120.0
NoNdUrable goods ... Nonprofit institutions . 121.6} 128.2| 127.8] 128.7( 130.4] 131.9f 131.9] 1323
Petroleum products ... ; Y ) . X General government 122.3{ 120.0| 128.9| 129.4] 130.3| 132.8] 133.8] 135.0
AMMUNIGION .evverreecereee : . - . - Federal 122.5) 132.8] 132.8( 133.3| 133.5| 138.6} 139.5{ 140.7
Other nondurable goods ... . . . . . State and 1068l ......ooovveveererrrcriniiisnniens 122.3} 127.4} 127.2| 127.7} 129.0| 130.4] 131.4} 132.7
Services 118.7( 127.1) 127.0] 127.8| 128.0{ 131.2{ 132.1| 133.4  Addendum:
i Gross domestic business product
Co&xﬁg&atﬁn of employees ... 1888 HOUSING +cvvvvecrvvemmisuseensmsssensarenes T16.7) 1193 o] e e v i i
Civilian ...

Other services ...
Contractual research and
development
Installation support !
Weapons support? .
Personnel support 3
Transportation of mal
Travel of persons
Other

Structures

Military facilities
Other

Addenda:
Price indexes for national defense
purchases:
Chain-type annual weights
Benchmark-years weights

122.2
1222

124.4
124.5

1253
125.4

1. Includes utilities, communications, rental payments, maintenance and repair,

operate instalfations.

and payments to contractors to

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

development.

3. Includes compensation of foreign pessonnel, consulting, training, and education.

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

and National Income

[Index numbers, 1987=100]

Gross domestic product ...................

Plus: Receipts of factor income from
the rest of the world !
Less: Payments of factor income to the
rest of the world 2

Equals: Gross national product
Less: Consumption of fixed capital
Equals: Net national product

Less: Indirect business tax and nontax
fiability plus business transfer
payments less subsidies plus current
surplus of government enterprises ...

Statistical discrepancy ...............

Equals: National income

Addenda:
Net domestic product
Domestic income

117.7

118.7

1198
7.7
110.0
118.7

127.8
1170

1178

118.7
17.8

1214

1225

1248
1211
1106
1225

131.3
119.8

121.6

122.5
1217

120.9

122.3

t24.2
120.8
110.3
122.2

130.4
1186

1214

122.3
121.5

121.2

122.7

125.1
121.2
1110
1227

1329
119.9

121.7

122.7
1217

122.2

123.7

1263
122.2
1110
123.6

131.0
1209

1229

123.7
123.0

123.3

1249

1217
1233
15
124.8

121.7
121.8

1245

124.9
1246

124.0

1258

1284
124.0
1118
1285

132.1
1225

124.9

125.8
125.0

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

affiliates of U.S. comorations.

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

affiliates of foreign corporations.

Table 7.15.—Current-Dollar Cost and Profit Per Unit of Constant-
Dollar Gross Domestic Product of Nonfinancial Corporate Business

{Doliars]
Current-dolfar cost and profit
per unit of constant-dollar
gross domestic product ! ... [ 1.137] 1.149] 1.148| 1.149 1.154
Consumption of fixed capital .............. J126) 1250 124 .129] 122
Net domestic product ...........cccenunen. 1.011] 1.024] 1.024| 1.021} 1.032
Indirect business tax and nontax
liability plus business transfer
payments less subsidies .. 18] 418 .116f .116] .116
Domestic iNCOME .....uvevcrerrenee 896 908 .909; .905 .916
Compensation of employees ......... 758| .762| 762y 762 .761
Corporate profits with inventory
valuation and capital
consumption adjustments .086| .099( .098] .096| .108{ .102| .108|........
Profits tax Kability 031] .035| .086] .034| .037t .037 .040]........
Profits after tax with inventory
valuation and capital
consumption adjustments ...... 0561 .064] .062| .062| .072; .085| .068.........
NEt INrESE ..vevveececeernccrrrmrenecnirense 052 048] .049] .047[ .046! .047] .046|........

1. Equals the deflator for gross domestic product of nonfinancial corporate business with the decimal point

shifted two places to the left.
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Table 8.1.—Percent Change From Preceding Period in Selected Series

October 1993 o 23

[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1891 | 1992 1992 1993 1991 | 1992 1992 1993
it il v | 1 i fi it v | It N
Gross domestic product: Structures:
Current doflars .........oonveerinens 32{ 55 57| 46] 92| 44] 43| 44 Current dolfars ......cccccvvvene -84 55| 14 -82 Jl 31 128 30
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........... -7 26] 28] 34 57 8 19 28 Fixed 1987 weights .......... -10.8{ -6.0 3| -103] 2.1 50 81 -8
Chain-type annual weights -8; 23] 30 30} 55 4 18] Chain-type annual weights | ~10.7f -8.0 2| 1031 19 B 84]....
Benchmark-years weights . | -8{ 24] 29| 31{ 55 4 18] [Benchmark-years weights . | -10.7[ -6.0 ] ~-104] -19 6] 84f.....
Price indexes: Price indexes:
Fixed 1987 weights ........... 41) 33 34/ 25 31| 43 Fixed 1987 weights .......... 1.4 6] 11| 23] 27 25 38 39
Chain-type annual weights 40 31| 29 20 28] 4.4 Chain-type annual weights 141 .6 12l 23 28] 24 39|.
Benchmark-years weights . 401 32| 33l 231 29 4.1 Benchmark-years weights . 1.4 B 12 23] 28 24 39}.....
Personal consumption expenditures: Pf%:l:lfg:;,se rgurable

Current doflars ......ceoeceveerrersconsescescecnns 39) 60| 54/ 57 99/ 38/ 61 55 :

Qu'e:lntity i1ngde7xes: ) ) Y O O o ad 4 832{?3&%22?:&8.: ..................... -3.1 53] 215) 7.0| 103] 143] 197, 28
Clr)l(ggﬂyp?e am‘ra;galsweigh -5 23] 18| 38 5.1 6 320 Fixed 1987 weights ........... ~35 6.9| 220{ 102 115{ 199] 198 9.0
Benchmark-years weights ... -5 o5 18 40| 52 8l 32 Chaintype annual weights | —4.4| 4.7 208; 67] 116 145 191 .

Price indexes: \ priggr;ggg;zgg-years weights . | —4.1| 57 215 7.7] 11.9] 145 19.1
Fixed 1987 weights 45 37 6] 34| 31 34] 29| 14 : ;o
Chain-type annual weights 44| 38 35/ 32| 29 33 29].... E'éa‘i%.lffga‘ﬁ‘i'ﬂé’fsw;fgﬁ;" L I I 1 I < -

. Beg::hmarl:years weights ... 45| 3.6 36 33 30f 33f 29| Benchmark-years weights . i3 B 13 s g 3 S
urable goods: "

_ _ Residential:

SUIOPt GOIRLS oo 221 By 82 M2 18 -0 183) 8d CUTent OIAIS ... | 119 179] 264} 50| 375 52| 48| 154
e ;%B%X?Nséights .................... -a7| 7ol 8| 107| 132 -13 108 75 Quantity indexes:

Chainype annual weights 4| 7l 8] 104 121 -22] 104|..... E‘;}‘@d :987 We'ghlts P ‘}gg }gg g}g }g ggg }g “gi 101
Benchmark-years weights 68 8] 107 122] -22] 104|..... B e e 1 ioel 63| a1al 13| 328l 16l _eel

Priic:e inde;(és: X I I I Priceer;gdexaés‘yeaswelg I ) . . . . X - I
ixed 1987 weights ......ccoevvvveene. . . . . 11 1. . R - -

Crain-ype amial weigh 23 18 24 7 10 ) 28 Chanyoe amnia wigis | 11| 14| rol o8| a6 o4l &1

Benchmark-years Weights ...... 281 201 27 B 1A A4 28 Benchmark-years weights ... 11 14 19| 38| 38| 34 510
Nondurable goods: Ex .
ports of goods and services:

Current dolars 321 85 820 1 291 21 T 60t GOIAIS o 80| 65| -8l 56| 88 -21| 55| -3

e Yot Weights 11| 30| 73] 24| 27| a4 Quanttyinderes:

Chain-type annual weights 11 30| 7o) 22| 25| E’r’,‘gwgg ;’;‘i‘gg}sweigms gg gg 5? gf{ g? :g? gg -

Pri?g?ggggg-years weights Ay T 22 28] ‘Benchmark-years weights ... 60| 60 -1.4| 56 82| ~27| 33
Fived 1987 WeIGMS ... 22| 25| 13 35l 5 s | Peendees s I e T
Chain-type annual weights 211 24| 11} 34 L) [ Chain-type annual welgh 20 sl 15 3 8 8
Benchmark-years weights R I I s B Benchmark-years weights ... 20| 10| 18 4 9 8

Services: ;

Imports of goods and services:

SUTSL GOIELS v 6.1 89 TAp 47 100 B4 B3 BB et OIS o 12| 79] 170 84| 82 36| 153 27
Fixed 1967 WEIgHS ... 8 22| 24 33 29 31 2a) a7|l ELEees ol a7l sl o2l sel 1el 133l 1o
Chain-type annual weights Jl 200 231 29] 26f 28] 20|..... Chain-type annuial wéiéh 170 7ol 1a5| 64| 50l 98l 118 )

prionchmark-years weights 821 24 34| 28 28 20f.. Benchmark-years weights ... 13| 79 153 72| 52 e8| 118|..

c s Price indexes:

Fixed 1987 weights .......cccoeueeees 65| 60f 46| 44| 46| 371 43 30 - ; _ _ _

Crain‘ype annual weighs sql 48l 45| 41| 44l 37 42, Chain-yps amncal wighs B N 1 v e 1

Benchmark-years weights ... 54 49 48| 43| 45 37 Benchmark-years weights ... 6| 8| 22| 55 ~10f 53] 82
Gross private domestic investment: .

Currer)t qO"afS ..................................... -89 8.1 287 13| 164] 211 0 39 Gogs?e':!eg;"%‘:;c"ase.s. ...................... 50 30 26 48 171 14 6.8 8

Quantity indexes: Quantity indexes:

Fixed 1987 weights .. 851 289 14 133 27 3 4l Fixed 1987 weights 150 ~1| ~10] 41 -14) 64| 43| -1

Chain-type annual weights 741 305 -1.4] 138 193} -1.2. Chain-type annual weights 130 —2| —10l 31l -8 -59 40].....

Bencfimark-years weights ... 79) 3007 -1} 138) 18.3) 1.2 Benchmark-years weights ... 13] -2| -10] 33 -8 59| 40|

Price indexes: Price indexes:

Fixed 1987 weights Fixed 1987 weights 38| 34| 38| 21 26 s0[ 28] 22

Chain-type annual weights Chain-type annual weights 36| 31| 38| 1.8 25 48] 27|

Benchmark-years weights ... Benchmark-years weights ... 35f 32 36l 19] 250 48] 27 ...

Fixed investment: Federal:

Current dolfars .......ccoomecirveeene | =70} 58] 17.4{ 291 1531 92, 106/ 6.3 Current dollars e, 45 7l -8l 768 -4 -83] 44| -47

Quantity indexes: Quantity indexes:

Fixed 1987 weights ......co...coue 62 16.9; 34| 140 107 90 72 Fixed 1987 WeIGHtS ..........oocoor.s 6| -35] -31] 87 -35-162| 20| -6.1
Chain-type annual weights 51 163} 1.2 1411 77 82)...... Chain-type annual weights Al 34| 31| 80 -21]-150{ 22|.....
Benchmark-years weights 58| 165 17| 1431 7.7] 82| Benchmark-years weights 4 -35 -31] 65 -2.1] 150 22].....

Price indexes: Price indexes:

Fixed 1987 weights ....cc.cveveveens 157 11 17} 25 170 221 33| 3t Fixed 1987 WEIgh!S ......ccvvverrerenne 421 45| 25 27 21t 78 23
Chain-type annual weights 131 8 1 7l A AT 27 Chain-type annual weights 41} 42| 23 18 18 72| 23]
Benchmark-years weights ... 1.2 9 14 200 12y 17 27| Benchmark-years weights ... 410 44| 24| 21| 20| 72} 23].
Nonresidential: National defense:
Current dollars .........c..ouvervresrers =52 7] 149 21 74 109} 174 29 Current dolfars ... ueeeueeunrenee 27) -27) -24| 84] 13131 37 -67
Quantity indexes: Quantity indexes:
Fixed 1987 weights ................ -58| 29| 151 38 76| 144| 166/ 63 Fixed 1987 weights ................ -8f -7.1] -5.0; 105 —46]-214
Chan-type annual weights -85 12{ 139 12| 74 103 Chain-type annual weights ... { —1.1{ -7.1| -5.4| 66| -3.0]-196
Benchmark-years weights ...... -6.31 20| 146{ 19 76| 103 Benchmark-years weights ...... -1.0f -7.1] =51} 73} -29|-196
Price indexes: Price indexes:
Fixed 1987 waights ..covcoviccees 1.7 11 18] 20 8l 16/ 25 20 Fixed 1987 weights ............... 391 49| 307 32 2t] 81 300 23
Chain-type annual weights ... 14 5 9 9 1 10| 1.8 Chain-type annual weights ... 39f 471 291 24] 18] 76 29|....
Benchmark-years weights ...... 1.3 012l 13 2t 1ol 18l Benchmark-years weights ..... 381 48 291 251 19t 781 29i..
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Table 8.1.—Percent Change From Preceding Period in Selected

Table 8.2—Selected Per Capita Product and Income Series in

Series—Continued Current and Constant Dollars and Population of the United States
[Percent] [Dollars}
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1991 | 1992 1992 1993 1991 | 1992 1992 1993
It i v | It ] i 1l v | I} 1l
Nondefense: Current doliars:
8urrent dolcliars ........................... 9.7) 94] 33| 58 18] 36| 62 - Gross domestic
uantity indexes:
(E,iéed 1987 weigh’ts ..... o 4 g 2_2 ;g 4‘2 _4 :gg gg 14 Grg;gdggidﬁ'a'i ...... 22,647| 23,637] 23,4871 23,685 24,143] 24,346 24,538] 24,733
ain-type annual weights ... 4. .2 | 4, -1 . <] -
; [T SO 22,703| 23,665 23,507) 23,716] 24,134] 24,3471 24,536)..............
pronchmark-yGars Weights .. 451 62 201 46 -1p -85 8. Personal income . | 19.196| 20,139| 19,969 20,090| 20767 20.430| 20837] 2041
Fied 1067 Woigts ... sal afl 11l 12 19 7 o) 18 Disposable
ain-type annual weights ... 4, 34 7 . 1. . K] p—
Benchmark-years weights ... a9l 34 1ol 11l 19l 63 gl Pet{r;g(f)\ge ............ 16,741] 17,615 17,481| 17,577) 18,153| 17,876 18,196} 18,249
State and local: consumption
Current doliars ....coovceeereriercrcnivenens 521 45{ 50] 30| 31] 33 83 43 expenditures ... | 15459] 16,205] 16,072] 16,249 16,589| 16,704] 16,907| 17,084
Quantity indexes: Durable goods 18121 1947 1912] 1958 2,013 2,004 2,062] 2,096
Fixed 1987 weights .......cccccceeeer 201 22 4120 0 3] 56 21 Nondurable
Chain-type annual weights 201 21 4 12 A 41 52|...... goods ........ 4978] 5092 5,080 5,104] 5190 5,192 5215 5227
Benchmark-years weights ......... 20 21 4 12 A 4 62 Services .......... 8,669] 9,166/ 9,110[ 9,187 9,385[ 9,508f 9,631 9,761
Price indexes:
Fixed 1987 WEIGhtS ..o 32| 25| 44) 17| 20| 30 29| 23 “g;g“é,“”"
Chain-type annual weights 32| 24 44| 18 29 29/ 30].... :
Benchmark-years weights ......... 32| 24| 45/ 18 29[ 29 3.0]..... Gross domestic
Addenda: product ............ 19,238| 19,518 19,430| 19,537 19,754} 19,744 19,786 19,867
Final sales of domestic product: Gross national
Current dollars . 35) 52) 44f 49 product ........... 19,290 19,548] 19,453 19,569 19,755| 19,754| 19,793 ............
Quantity indexes: Disposable
Fixed 1987 weights ... -4t 23| 14] 37 personal
Chain-type annual wei -5 20f 14 34 INCOME <ccvenrvneee 13,965] 14,219] 14,142} 14,169] 14,490] 14,163] 14,326] 14,324
Benchmark-years weights . -5 21 131 34 Personal
Price indexes: consumption
Fixed 1987 weights .. 41 33| 34 25 expenditures ... | 12,895 13,0811 13,002] 13,098 13241 13234 13312] 13,409
Chain-type annual wei 40{ 31 291 20 Durable goods 1,688 1,787] 1,754} 1,794] 1,845} 1,835 1,878 1,906
Benchmark-years weights . 40 32 331 23 Nondurable
" R 4] 4,216] 4,184] 4,200 4,224
Gross domestic purchases: 900US .....cc. 4,148{ 4,161 4,136] 4,15 » X » »
CUTTENt AONAMS .rreerrevrverersecrvnnns 22| 57| 78 49 Services ... 7,058( 7,033) 7112] 7,149] 7,179) 7216f 7234 7279
Quantity indexes: Population (mid-
Fixed 1987 weights —1.4] 29| 47 38 period,
Chain-type annual weights -18[ 25/ 48] 30 thousands) .......... 252,699 255,472 255,000| 255,836| 256,568| 257,197{ 257,872) 258,619
Benchmark-years weights -15) 271 47 33
Price indexes:
Fixed 1987 weights 38) 33| 33f 80
Chain-type annual weights 39) 391 32 27
Benchmark-years weights .. | 38) 32| 33] 28
Finai sales to domestic purchasers:
Current dollars ........ceecormeeecieneecnsnnnnne 25| 54 63] 52
Quantity indexes:
Fixed 1987 weights -12[ 25 33| 40
Chain-type annual weights -13[ 22 30 34
Benchmark-years weights -12[ 24] 32| 36
Price indexes:
Fixed 1987 weights 391 33! 331 380
Chain-type annual weights 38| 314 32f 27
Benchmark-years weights 38| 32{ 33 28
Gross national product:
Current dollars ........eenveeeneimensensesesnen: 30| 54 47) 48
Quantity indexes:
Fixed 1987 weights .. -9 25{ 18 36
Chain-type annual wei -8 22f 21 32
Benchmark-years weights . -9l 23] 19 33
Price indexes:
Fixed 1987 weights ....... 411 33] 34/ 25
Chain-type annual weigh! 401 311 291 20
Benchmark-years weights 401 32| 33 22
Command-basis gross national
product:
Quantity index, fixed 1987 weights ... | 6| 27 171 36 47 191 19.....
Disposable personal income:
Current dollars 44| 64] 68| 34| 151 -51] 851 23
1987 dollars A 29] 34) 19| 106] -7.8{ 58f 1.1

NoTe.—Except for disposable personal income, the quantity and price indexes in this table are calculated from
weighted averages of the detailed output and prices used to prepare each aggregate and component. The fixed-
weighted measures use as weights the composition of output in 1987. For the alternative indexes, the chain-type

indexes with annual weights use weights for the preceding and current years, and the indexes with benchmark-

years weights use weights of 1958, 1963, 1967, 1972, 1977, 1982, and 1987 and the most recent year.
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Table 8.3.—Auto Output
[Billions of dollars}

October 1993 o 25

Table 8.4.—Auto Output in Constant Dollars
{Billions of 1987 dollars)

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1991 } 1992 1992 1993 1991 | 1992 1992 1993
1 1} v | 1l it [ n v i 1 n
Auto output ......evcverierencinnnes 121.1] 133.2{ 137.9] 133.0] 136.4| 142.8] 145.9] 133.5 Auto outpit ... 109.5| 117.4] 121.8| 116.8] 120.1} 122.5| 123.4| 1125
Final sales 121.11 133.5| 132.3] 132.4] 137.2| 131.4] 140.8] 137.7 Final sales 109.9( 117.8) 117.1] 116.2{ 119.6] 114.0| 121.2{ 116.8
Personal consumption expenditures .. | 116.2] 126.7f 124.5] 125.4( 130.9] 127.7| 133.6] 134.8 Personal consumption expenditures .. | 107.7] 113.9] 112.4] 112.0] 115.8] 112.2| 115.5] 114.9
NEW BULOS ovevuvrmcecrermonreeresenseareans X . . . 3| 86.8] 90.3; 89.0 NEW QUIOS coveeeevcerareecncnremsenrereenes 72.7) 778] 76.3{ 763 79.9] 765| 789 77.2
Net purchases of used autos ... 409| 433} 458 Net purchases of used autos ...... | 35.1] 36.0 36.2] 357; 359) 357 366) 37.7
Producers’ durable equipment 36.9; 422| 393 Producers’ durable equipment 328 32.8] 34.1] 323 3271 326| 375 3.0
NEW AULOS coeeverrocreraonmmecrennes 61.8] 726] 684 New autos ......vvceermrercenceres 552 555| 580| 54.9| 555| 545 635 59.3
Net purchases of used autos .. . X . : 6| ~24.9| -30.4] ~29.1 Net purchases of used autos . -224] ~22.71 -23.9] -22.6] ~22.8| -21.9| -26.0} —24.4
Net exports ... —-33.9] —32.8] -33.6| —32.1] -32.6] -35.3| -37.0{ -38.4 Net exports ... -32.1{ -30.5{ -31.3] —30.0 -30.4| —-32.6| -33.5{ -34.8
Exports .. 11.7] 14.3] 134 1521 159] 1451 14.9| 139 Exports .. 108] 127} 11.9] 135] 141 12.8] 13.1} 121
IMports ... 456) 470 47.0| 47.4] 484( 49.8] 51.8] 523 Imports ...... 428| 43.3] 43.3| 435 445] 455 466) 469
Government purchases ... 181 20[ 22| 22| 18 21 20} 21 Goverament purc ases ... 16] 171 t8] 19 15 18] 171 18
Change in business inventories of Change in business inventories of
new and used autos ................... -1 -3} 5.8 8] -8 114 50| 4.2 new and used autos ... -4 -4 47 6 5| B85 22 -43
New -1 3 507 1081 -7] 120! 16 -53 New -4 A1 41 10 8 91 -7] 52
Used 0 -6 B8 -4 -1} -7 38 11 Used 0 -8 B8] -4; -1 -8} 30 9
Addenda: Addenda:
Domestic output of new autos ! ........ 95.3( 104.1} 107.1] 103.1{ 108.0] 114.6] 11191 99.9 Domestic output of new autos ! ........ 86.9] 928 953 91.8] 96.8] 999 96.5( 864
Sales of imported new autos? .......... 66.3| 60.1} 612 60.1) 605 59.6| 665| 68.0 Sales of imported new autos? ......... 51.4] 536| 54.7] 53.5| 536 525 57.3| 589
1. Consists of final sales and change in business inventories of new autos assembted in the Umled States 1, Consists of final sales and change in business inventories of new autos assembled in the United States.
2. Consists of parsonal consumption expenditures, producers’ durable equipment, and g p 2. Consists of personal consumption expenditures, producers’ durable equipment, and government purchases.
Table 8.5.—Truck Output Table 8.6.—Truck Output in Constant Dollars
{Bilfions of dollars] [Billions of 1987 dollars]
Truck output ! ..o 67.9] 83.3] 81.0] 81.4| 93.7| 100.0] 97.0} 98.6 Truck output! ..........ocovcvnrnnnns 60.4| 71.4] 69.4| 69.3) 79.5| 83.7) 80.2] 804
Final sales 69.4f 82.2| 824 82.3; 920 924| 102.0] 100.4 Final sales 61.7) 70.4| 7071 70.1] 781 77.3] 842 818
Personal consumption expenditures .. | 36.2| 43.3] 424| 442 47.8| 49.7] 520 503 Personal consumption expenditures .. | 32.0{ 37.1f 36.4| 37.6] 40.7| 420| 433 412
Producers’ durable equipment ........... 30.7) 37.1] 356] 37.8f 41.1] 453| 482 474 Producers' durable equipment ........... 275 31.8] 308 322] 34.8{ 376 396 385
Net exports ... .| -38f -56.1] —45] 48] -46] -6.7| -64] 49 Net exports .. .| -34] -44] 38 -4.1[ -39] 57| -54| 4.1
Exports .. 54| 58] 6.1 54| 604 52! 57 &7 Exports .. 48{ 48] 53] 48] 517 44| 46 46
Imports ....... 92| 107{ t0.6] 10.2] 107} 11.9] 12.1f 10.6 Imports ....... 82{ 91 911 86 9.1 101] 100 87
Government purchases ... . 62| 69 88| 51| 771 41| 82 75 Government purchases ... .| 56] 59 78] 44 66/ 34 67| 6.1
Change in business inventories ........ -15| 12| 14 -9 17} 77| 5.0/ -1.8  Change in business inventories ........ -13| 10| 13} -8 t4f 63 41 -14

1. Includes new trucks onty.

1. Includes new trucks only.
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NIPA Charts

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

Percent change Percent change
10 10
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U.S. Department of Commerce, Bureau of Economic Analysis
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Errata
National Income and Product Accounts

The “National Income and Product Accounts Tables” section of the August 1993 SURVEY OF CURRENT BUSINESS
contained several errors. The corrected estimates are provided below.

Table 2.4.—Personal Consumption Expenditures by Type of Expenditure
[Billions of doliars]

Line | 1989 1990 1991 1992

Hospitals:
lonprofit 52 1471 1622 178.5 1943
Proprietary 53 239 26.5 28.8 32.1

Table 2.5.—Personal Consumption Expenditures by Type of Expenditure
[Billions of 1987 doflars}

Line | 1989 1990 1891 1992

Hospitals:

D 62 1286 1342| 13981 1461
Proprietary 53 19.6 19.6 193 19.8

Table 3.13.—Subsidies Less Current Surpius of Government Enterprises
{Billions of doflars}

Line 1990 1991 1992
Postal Service 10 -2.3 -1 -14
Other 13 ) 1.1 3

Table 6.4C.—Full-Time and Part-Time Employees by Industry
[Thousands]

Line | 1989 1990 1991 1992

Other Services 74 2,626

Table 6.6C.—Wages and Salaries Per Full-Time Equivaient Employee
by Industry
[Dotlars]

Line { 1989 1990 1991 1992

Wages and safaries per full-time equivalent employee ... L IR (PRI [P IR 28,494

[»! tic industri 2 R SRR [ 28,472
Private industri TR PR R 27998
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Reliability

and Accuracy

of the Quarterly Estimates of GDP

By Allan H. Young

HIS ARTICLE examines the record of revi-

sions in the quarterly estimates of gross
domestic product (Gpp) for 1978-91 in order to
gain insights into the reliability and accuracy of
the estimates in the national income and prod-
uct accounts (N1pa’s). This examination is part
of a periodic evaluation of the GDp estimates re-
quired by the Office of Management and Budget;
the first such evaluation was carried out in 1987.!
Much of that study remains relevant, including
the discussion of other approaches to assessing
reliability and accuracy.

In this article, the term “reliability” refers to the
revisions in the estimates. Revisions come about
for four reasons: (1) Replacement of preliminary
source data with revised or more comprehensive
data, (2) replacement of judgmental projections
with source data, (3) changes in definitions or
estimating procedures, and (4) in the constant-
dollar estimates, updating of the base year.

The term “accuracy” refers to the total meas-
urement error, which is unobserved. The total
error arises primarily from error in the source
data and secondarily from BEA’s estimating pro-
cedures that utilize the source data. On the
assumption that later estimates are more accu-
rate than earlier ones, revisions can be viewed
as measuring part of the total error in earlier
estimates. The rest of the error in the earlier
estimates, which is unknown, becomes the total
error in the later estimates.

As an introduction, chart 1 shows the quarterly
changes in real gpp for the period 1978-91.> (The
GDP estimates in the current study do not reflect
the revisions for 199091 released in August 1993.)

1. See Allan H. Young, “Evaluation of the gNp Estimates,” SURVEY OF
CURRENT BUSINESS 67 (August 1987): 18~42. (Prior to 1991, GNP was used in
place of Gpp as the principal economic indicator of U.S. production.) The
Office of Management and Budget requires an evaluation of all principal
economic indicators, of which Gpp is one, every 3 years. An evaluation was
not carried out in 1990, because a new standard against which to determine
the reliability of the initial estimates was about to be provided by an upcoming
comprehensive revision of the NipA’s,

2. In this article, quarterly percentage changes are at seasonally adjusted
annual rates, and revisions are calculated as the difference between these
changes.

For each quarter, the chart shows the first and
each successive “current” estimate and the “lat-
est available” estimate. (For a description of the
terms used in this article to designate the vari-
ous quarterly estimates, see the box on the next
page.) It is useful to examine the chart in light
of the following questions.

¢ Do the early estimates usually provide a cor-
rect indication of the direction in which
aggregate economic activity is moving?

¢ Do the early estimates usually provide a cor-
rect indication of whether the change in
aggregate economic activity is larger (accel-
eration) or smaller (deceleration) than in the
previous quarter?

e Do the early estimates usually provide a cor-
rect indication of whether the change in
aggregate economic activity is a significant
deviation from trend?

Tallies of the charted data, summarized in ta-
ble 1, show that the current estimates correctly
indicate direction of change almost 9o percent
of the time. They correctly indicate acceleration
and deceleration between 75 and 80 percent of
the time. (If changes between —1 percent and
+1 percent are disregarded, these early estimates
correctly indicate direction over 9o percent of the

Table 1.—Reliability of Current Estimates of Quarterly
Changes in Real GDP, 1978-91

[Percentages providing correct indication]

All quarters Omitting quarters with
changes/differences of
1 percent or less
Larger/ Change
smaller between Larger/
Direction change +1 per- smaller
of change | thanin centand | ODirection | change
previous +4 per- | of change | thanin
quarters cent previous
quarters
(56) (65) (56) “8) (“3)
Advance .......... 88 78 75 92 86
Preliminary ....... 89 75 70 94 81
Final v 89 76 66 94 84

NOTE.~The number of companisons is shown in parentheses.
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time and acceleration about 85 percent of the
time). They also correctly separate changes that
are close to the long-term trend in Gpp growth
(between +1 percent and +4 percent) from those
that are significantly different from trend (more
than +4 percent or less than +1 percent) between
65 and 75 percent of the time.

The remainder of this article examines the re-
vision record for 1978—91 in more detail and com-
pares it with results from previous Bea studies,
which cover the period 1947~77. The following
are the major findings from this examination.

e From 1947 to 1982, there was considerable
variation in the size of revisions. This vari-
ation reflects retrospective improvements in
the estimates that have had a greater impact
on the size of calculated revisions for some
periods of years than for others. It is possi-
ble that this effect masks a longrun increase
in accuracy.

e Given that the record is not yet complete for
more recent years, there is little, if any, ev-
idence of a trend towards larger or smaller
revisions during 1978-92. In most cases,
the size of revisions among the successive
current estimates and between the current
and latest available estimates appears to have
been stable.

e Revisions in the “advance” estimates of Gpp
are about the same size as those in the “pre-
liminary” and “final” estimates. In general,
revisions in the advance estimates of the ma-
jor GpP components are also about the same
size as those in the later estimates. The
good performance of the advance estimates
reflects two seldom recognized factors: (1)
The small role of source data for the second
and third months of a quarter in determin-
ing the quarterly change and (2) errors in
later estimates that are not contained in the
advance estimates.

The last finding suggests that one or both of
the later current estimates of Gpp might be dis-
continued without much loss of information. On
this point, the most important question to exam-
ine further is whether the advance estimate is a
suitable substitute for the later current estimates
in terms of the composition of gpp. In addition,
any change in the Gpp estimating schedule would
have possible implications for BEA’s international
and regional economic accounts. If a decision
that three current estimates are unnecessary were
to be made on the basis of revision results alone,
the best course might be to discontinue the pre-
liminary estimate and to delay the final estimate
1 month so that its release would coincide with
the advance estimate for the following quarter.

Terminology for the Quarterly Estimates

The terms used in this article to identify current quar-
terly estimates of GpP and GNP are the same as those BEA
uses in its news releases and SUrVEy articles. The current
quarterly estimates consist of a set of three successive es-
timates: The first, released 1 month after the end of a
quarter, is the “advance” estimate; the second, released 1
month later, is the “preliminary” estimate; and the third,
released 1 month after that, is the “final” estimate. The
article also uses the term “later current estimates,” which
refers to only the “preliminary” and “final” estimates.
The term “latest available estimates” refers to the latest
estimates used by each study cited in the article for com-
parison with the current estimates; in general, the “latest
available estimates” are those that incorporate the latest
comprehensive and annual revisions of the nipA’s that
were conducted prior to the completion of each study
(see the note to table 2).

The terminology for the current estimates described in
the preceding paragraph has been used by Bea since July
1988; other terminologies were used prior to that. The
following tabulation shows the equivalent terms that Bea
has used either in news releases and Survey articles or
in its revision studies.

Prepared in: (1) (2) (3) (&Y
First month .. .| Advance 15-day | Preliminary | Preliminary
Second month .| Preliminary | 45-day | st revision Final
Third month. . .| Final 75-day | 2nd revision | .........

The present terminology is shown in column 1. The
terms in columns 2 and 3 were used interchangeably
from 1974 to 1988. The terms in column 2 described the
elapsed time to complete the estimates after the end of a
quarter: The first, about 15 days after; the second, about
45 days after; and the third, about 75 days after. (This
terminology was discontinued in 1988, when BEa began
releasing its estimates later in the month in response to
a change in the schedule for processing monthly mer-
chandise trade forms.) Prior to 1974, only the 15-day and
45-day estimates were prepared, and the terms shown in
columns 2 and 4 were used. Prior to 1958, only the 45-
day estimate was prepared. (From 1965 to 1985, BEA also
prepared a “flash” estimate (also called the “projection”
or “minus 15-day” estimate) about 15 days before the end
of a quarter; this estimate is not included in this study.)
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CHART 1

Successive Estimates of Quarterly Changes in Real GDP
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This article generally assumes that the same
source data that exist now will be available in the
future. It does not consider whether the reliabil-
ity of the current estimates, specifically the later
current estimates, might be increased. Any sub-
stantial increase in reliability would depend upon
the development of additional and more timely
source data?

This article is organized in four parts. The
first part briefly describes the schedule for prepar-
ing the quarterly estimates, the source data used,
and the types of errors that affect the estimates.
The second part describes the measures of re-
visions that were calculated in the current and
previous studies of revisions and examines the
historical record of revisions. The third part
presents the results of the current study in more
depth, including a comparison of the reliability
of the successive current estimates and an exam-
ination of whether revisions in the most recent
years show signs of either increasing or decreasing
in size. The final part considers why the ad-
vance estimates perform about as well as the two
later current estimates; it also looks ahead at the
need to consider the reliability of the composi-
tion of GDP estimates and some possible avenues
for improving reliability.

How the Estimates Are Prepared

Estimating schedule

GDP estimates for each quarter are prepared on
a schedule that calls for three successive “cur-
rent” estimates—“advance,” “preliminary,” and
“ final”—and for subsequent estimates prepared
as part of annual and comprehensive NipA revi-
sions. The advance estimate is prepared about
1 month after the end of the quarter. For most
components, the estimate is based on source data
for either 2 or 3 months of the quarter. In most
cases, however, the source data for the second
and third months of the quarter are not final and
are subject to revision by the issuing agencies.
Where source data are not available, the estimate
is based primarily on the estimator’s judgment.
One month later, the “advance” estimate is re-
placed by the “preliminary” estimate, which is
typically based on source data for all 3 months

3. For a recent study that calls for improving the source data, see Martin
Fleming, John Jordan, and Kathleen M. Lang, “Measurement Error in the
U.S. National Income and Product Accounts: Its Nature and Impact on
Forecasts.” Paper presented at the 35th Annual Meeting of the National
Association of Business Economists, Chicago, Illinois, September 19-22, 1993.

of the quarter. However, in some instances, the
source data used for the “preliminary” estimates,
particularly the data for the third month of the
quarter, are subject to further revision.

One month later, the “preliminary” estimate is
replaced by the “final” estimate, which incorpo-
rates revisions in source data for the third month
of the quarter and quarterly source data for some
components. ‘

Each quarterly estimate is subject to three suc-
cessive annual revisions (customarily released in
July, this year released in August). The first
annual revision incorporates further revisions
in the monthly or quarterly source data and
introduces some annual source data. The sec-
ond and third annual revisions incorporate a
broad range of annual source data. Each quar-
terly estimate is also subject to one or more
comprehensive revisions, in which information
from the economic and demographic censuses is
incorporated.

Types of source information

More complete and more accurate information
is generally available on an annual basis than on
a quarterly or monthly basis. In many cases,
annual data are based on larger samples or rep-
resent a complete universe count. In addition,
annual data often correspond more closely to the
desired definitions and therefore require less ad-
justing, or they may contain more information
for making the necessary adjustments. As a result
of these factors, quarterly estimates are obtained
either by interpolating between annual estimates
or by extrapolating from the most recent annual
estimate.

Similarly, the annual estimates in many in-
stances represent interpolations or extrapolations
of the more complete and accurate information
available in economic and demographic censuses,
which are conducted every 5 years and 10 years,
respectively.

The quarterly and monthly indicators that are
used as interpolators and extrapolators are based
largely on monthly or quarterly sample surveys
conducted by various Federal statistical agen-
cies. Exceptions include budgetary data from
the Treasury Department, which are used to
estimate Federal Government purchases, and tab-
ulations of export and import documents filed
with the Customs Service, which are used to
estimate merchandise trade. Another type of ex-
ception occurs if no monthly or quarterly data
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are available—for example, data for some types of
consumer purchases of services and for State and
local government purchases. In such cases, the
quarterly estimates are obtained by interpolation
and extrapolation using annual data or related
information.

An updated summary of the source data used
for the N1pa’s is included each year in the Sur-
VEY OF CURRENT BusINEss article that presents
the annual NI1PA revision (see the August 1993
Survey). For a list of methodological papers and
for additional information about the NipA’s, see
“A Look at How BEA Presents the N1pA’s” in the
February 1993 SURVEY.

Sources of error

The cDp estimates contain several kinds of er-
ror. The most obvious kind arises in the current
estimates either from preliminary or incomplete
tabulations of monthly or quarterly source data
or, where source data are not yet available, from
BEA’s judgments. Error also arises in both the
current and the latest available estimates because
source data do not meet NIPA requirements in
terms of timing, valuation, coverage, and defini-
tions. For example, business firms report some
types of data on a fiscal year, rather than a cal-
endar year, basis; even though adjustments can
reduce the effect of fiscal year reporting, the re-
sults differ from those obtained with calendar
year reporting.

Error also arises from the sampling errors and
biases in the monthly, quarterly, and annual sur-
veys and from biases and other errors in the
annual and periodic universe counts. Probably
the most troublesome of errors are those due to
the delayed introduction of births and deaths of
business firms in sample surveys.

Seasonal adjustment is another source of
error.* Even if the unadjusted source data were
free of error, seasonal adjustment would in-
troduce errors. Although some reduction in
seasonal adjustment error appears to have been
achieved over time in the current estimates
through the use of concurrent seasonal adjust-
ment and by combining ArRiMA methods with
the ratio-to-moving-average method of seasonal
adjustment, such errors are still of considerable
magnitude.

4. Quarterly and monthly Nipa estimates are seasonally adjusted if nec-
essary. Seasonal adjustment removes from the time series the average impact
of variations that normally occur at about the same time and in about the
same magnitude each year—for example, weather, holidays, and tax payment
dates.

Historical Record of Revisions

This article constitutes the fifth study of relia-
bility Bea has conducted. The results of these
five studies, which cover almost all years in the
period 194791, are presented in table 2. Six sum-
mary measures are used to describe the revisions:
Dispersion, bias, relative dispersion, relative bias,
upward revisions, and directional misses. This
article primarily considers dispersion and bias;
these two measures effectively capture the picture
provided by the other measures.

The measures are calculated as follows. Let
P represent the percentage change in the cur-
rent estimates, L the percentage change in the
latest available estimates, and » the number of
quarterly changes.

Dispersion is the average of the absolute values
of the revisions:

Z|P—L]/n

Bias is the average of the revisions:

Y (P-1L)/n

Relative dispersion expresses the dispersion as a
percentage of the average of the absolute values
of the latest available estimates:

2|\P = Li/n
2 |Ll/n

Relative bias expresses the bias as a percentage of
the average of the latest available estimates:

(P —L)/n
S L/n

Upward revisions expresses the number of times
that the current estimate of the quarterly change
was revised up by the latest available estimate, as
a percentage of the number of quarterly changes.

Directional misses expresses the number of
times that the sign of the current estimate of the
quarterly change differed from that of the latest
available estimate, as a percentage of the number
of quarterly changes.

Because of the shift from GNP to GDP as the
featured aggregate in the 1991 comprehensive re-
vision, the current study examined revisions for
both aggregates, so as to provide a basis for con-
sistent comparisons as well as for an assessment
of revisions in the currently featured aggregate.
In general, revisions in the two aggregates are
very similar.

October 1993 ® 33
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Both the current study and the one immedi-
ately preceding it did not incorporate two types
of adjustments that were made in the earlier
studies. These adjustments removed the effect

SURVEY OF CURRENT BUSINESS

of the changes in definitions of the GNP com-
ponents, and of the change in base year in
the constant-dollar estimates, that were made in
comprehensive revisions. Consequently, the con-

Table 2.—Measures of Revisions in Quarterly Changes in GNP and GDP

Percentage points ! Percent
Dispersion Bias Relative dispersion Relative bias Upward revisions Directional misses
Ad- ] Prelimi-| Prelimi- ) Ad- | Prelimi-{ ¢ Ad- | Prelimi-} . Ad- | Prelimi-| - Ad- | Prelimi-| .
vance | nary Final { Advance nary Final vance | nary Final vance | nary Final vance | nary Final vance | nary Final
Current-dollar estimates
Gross national product:
Study [:
1947-56 % 35 -1.0 45 -14
1947-52 33 -12 3 -14
1953~56 2.1 -8 36 -19
1957-61 12 -1 18 -3
Study II:
341 43 ~15] e | e ] B0 e | e
1.6 -3 .. 25 -5 41 ..
12 100 . -8 16 13] s -10 ] [ 0
1.1 117 . -7 -61 .. 13 LK I— -9 =71 . 68 5
24 221 .. -1.0 -8t . 24 21 s -10 6] .. 65 4
1.9 15 -8 -5 20 15 15 -8 -5 58 4
2.1 L :] [, -1.0 EY  [ROR 22 L[] — ~-11 ] . 67 [:v4 [— 3
1.7 1.5 15 -5 -3 -2 19 17 17 -6 —4 -2 54 57 51 3
20 18 18 -10 -7 -3 21 19 18 -10 -7 -3 70 55 55 5
1.2 1.2 1.2 -3 -2 -3 18 17 18 -4 -3 —4 58 64 61 0
19 18 18 -9 -6 -3 20 19 19 -10 -6 -4 60 55 55 5 10 10
1.2 11 1.2 -2 -1 -2 17 17 17 -3 -2 —4 53 61 58 0 0 0
Constant-dollar estimates
Gross national product:
Study I:
1947-56 +
1947-52
1953-56
1957-61
1.0 10] e A B4 [ 27 24 e 2 L1l . 46 LY Jp— 0 (1] SN
14 -2 -2} . 2 7.4 — -5 =51 .... 42 L] p— 13| 5] .
20 ~8 -41 .. 41 KCL:1 J—— =20 —14] ... 65 (S5 [— 10 5] ..
15 -7 -5 38 31 30 -29 -22 -6 63 63 58 17 10
24 0 -3 . 58 L3 I— 1 (-] [— 49 9] s 2 18] ..
15 -4 -3 -2 38 35 ¥ -17 -12 -7 57 54 57 14 10 ]
1.6 -6 -4 -1 44 44 45 -55 =37 -7 50 50 45 30 23 20
1.3 0 R 0 38 38 38 0 3 0 56 47 47 8 8 8
1.6 1.7 1.8 -5 -3 -1 45 48 48 —45 -24 -5 45 50 40 25 23 20
13 13 1.3 A 1 0 37 38 40 3 4 1 50 44 50 7 7 7

+ Estimates for this period incorporate one or more comprehensive revisions.

1. Calculated from quarterly percentage changes at seasonally adjusted annual rates.

2. For the constant-doliar estimates, revisions in the advance estimates are for 1966-71, and those for the prelimi-
nary estimates, 1965-71.

NOTE.~See page 00 in the text for definitions of the revision measures. The measures were calculated using
the revisions between the “current” estimates and the “latest available” esti The “latest availabi i
used for each study are as follows:

Study |.—The first line uses as “latest available” estimates those from the comprehensive revision in 1958, which
incorporated information from the 1954 Economic Censuses. The next three lines use as “latest available” estimates
those from the annual revisions in 1953, 1957, and 1963, respectively; in general, these estimates had not under-
%one a comprehensive revision. See George Jaszi, “The Quarterly National Income and Product Accounts of the

nited States, 1942-62,” National income and Wealth: Series X, Studies in Short-Term National Accounts and Long-
Term Economic Growth, pp. 133-141.

Study U.—The first two lines use as “latest available” estimates those from the comprehensive revision in 1965,
which incorporated information from the 1958 Economic Censuses; the 1958-83 period is included because the
“preliminary” estimate was introduced in 1958. The third line uses as “latest available” estimates those from succes-
sive annual revisions. See Allan H. Young, Reliability of the Quarterly National Income and Product Accounts of
the United States, 1947-71, Bureau of Economic Analysis Staff Paper No. 23, July 1974, pp. 6-10.

Study Itl.—The first line uses as “latest available” estimates those from the comprehensive revisions in 1976
and 1980, which incorporated information from the 1963, 1967, and 1972 Economic Censuses. The second line
uses as “latest available” estimates those from the comprehensive revision in 1980, which did not fully incorporate
economic census information in that the 1977 Economic Censuses had not yet been fully incorporated. The third
line uses as “latest available” estimates those from the annual revisions in 1982 and 1984. See Robert P. Parker,
“Revisions to the tnitial Estimates of Quarterly Gross National Product of the United States, 1968-83," paper pre-
sented at Seminar on Provisional and Revised Estimates of Economic Data, University of Florence, Florence, ltaly,
November 1984,

Study IV.—The first line uses as “latest available” estimates those from the comprehensive revision in 1985,
which incorporated information from the 1977 Economic Censuses. The second line uses as “latest available” esti-
mates for 1978-82 those from the comprehensive revision in 1985, which did not fully incorporate economic census
information in that the 1982 Economic Censuses had not yet been fully incorporated, for 1983-85 those from the
annual revision in 1985, and for 1986 those available prior to the annual revision in 1987. See Allan H. Young,
“Evaluation of the GNP Estimates,” SURVEY OF CURRENT BUSINESS 67 (August 1987): 18-42.

Study V.—The first line uses as “latest available” estimates those from the comprehensive ravision in 1991, which
incorporated information from the 1982 Economic Censuses. The second line uses as “latest available” estimates
for 1983-88 those from the comprehensive revision in 1991, which did not fully incorporate economic census infor-
mation in that the 1987 Economic Censuses had not yet been fully incorporated, and for 1989-91 those available
prior to the annual revision in 1993.



SURVEY OF CURRENT BUSINESS

tribution to the revision that comes from source
data is not as well isolated in the two more recent
studies.

The measures in table 2 must be viewed in
light of two aspects of the estimation process.
First, within a given study, reduction in revision
size over time is not evidence that reliability is
increasing. This type of reduction, which can
be observed within each study, reflects different
vintages of the latest available estimates.

Second, a change in source data or estimating
procedures, which one may assume affects the ac-
curacy of the estimates, is not necessarily reflected
in the revision size of estimates of a given vintage.
For example, an improvement in the current esti-
mates results in a permanent decrease in revision
size. An improvement in the latest available esti-
mates results in a permanent increase in revision
size. Improvement in both the current and latest
available estimates results in little change. Im-
provement that is introduced retrospectively into
the latest available estimates, as is often the case,
results in an increase in revision size for a period
of years until the improvement is also reflected
in the current estimates.

Effect of improvements

This section reviews the findings of the BEA re-
vision studies to determine the extent to which
dispersion in the revisions of GNP has been
affected by improvements in source data and esti-
mating procedures. In so doing, it considers what
the record of revisions may suggest about changes
in the total error. The review covers 1947-82 for
the current-dollar estimates and 1968-82 for the
constant-dollar estimates. The year 1982 is the
last year for which the latest available estimates
fully reflect a comprehensive revision. The review
is restricted by the amount of detail retained in
the historical record; the consideration of the to-
tal error necessarily involves speculation because,
as noted previously, total error is unobserved.
In the current-dollar GNP revisions, disper-
sion averaged 3.0 percent or more in the first
decade of the period (study 1 in table 2) and then
declined substantially to 1.6 percent in 1958~63
(study 2) and 1.1 percent in 1968-72 (study 3).
No doubt, the reduction reflects both a learning
curve faced by the estimators in the first years and
improvements in source data. In the comprehen-
sive revision in 1958, which incorporated source
data from the 1954 Economic Censuses, many
techniques that had used pre-World War 11 infor-

mation were updated or replaced.’ In addition,
the 1958 comprehensive revision incorporated a
thorough reworking of the seasonal adjustments
of the GNP components. These improvements
were incorporated in revised estimates for the pe-
riod 194757 as well as in estimates for subsequent
periods. In the subsequent periods, some of these
improvements were incorporated in both the cur-
rent and latest available estimates, and others in
only the latest available estimates.

It is reasonable to conclude that this decline
in dispersion corresponds with increases in the
accuracy of both the initial and final estimates
subsequent to 1957. The improvements in es-
timating procedures and source data probably
more than offset any changes in the structure of
the economy in the 1950’s and 1960’s that were
not captured in measured output.

Combining the information in studies 3 and 4,
it is apparent that if dispersion had been calcu-
lated separately in the fourth study for the period
1973-77, it would have been about 3.0 percent.
This increase from the relatively low levels of dis-
persion in the 1960’s reflects the volatile economic
conditions in the mid-1970’s, which required es-
timators to use more judgmental techniques in
preparing the current estimates. Because these
techniques were probably not fully successful in
coping with the changed conditions, one can con-
clude that part of the increase reflects a decrease
in the accuracy of the current estimates.

Another consequence of the volatility in the
mid-1970’s was that the shortcomings it exposed
led to the development of new source data and
various improved techniques, particularly in the
1980 and 1985 comprehensive revisions. These
improvements were introduced retrospectively
into the estimates for the 1970’s and from then
on were incorporated into the current and latest
available estimates. Some of these improvements
are best viewed as working to restore the lost ac-
curacy of all the estimates, and others as working
to increase accuracy.

The decline in dispersion in 1978-82 (study 5)
may be viewed as a return to a more normal level.
It reflects a smaller impact from the development
and introduction of statistical improvements in
the 1991 comprehensive revision than in the two
previous comprehensive revisions.

In the constant-dollar revisions, dispersion
shows a roughly similar pattern to that in the

5. U.S. Department of Commerce, Bureau of Economic Analysis (for-
merly Office of Business Economics), U.S. Income and Output, (Washington,
pc: U.S. Government Printing Office, 1958).
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current-dollar revisions from 1968 to 1982. The
increase that may be inferred for 1973—77 and
the subsequent decrease are, however, more pro-
nounced. The difference reflects the development
of improvements in deflation procedures in the
1980 and 1985 comprehensive revisions that were
introduced retrospectively.®

An upward drift from 1964-71 to 1978-82
in both current- and constant-dollar dispersion
is probably not evidence that the accuracy of
the initial estimates declined over this period.
Rather, it likely reflects a lower rate of develop-
ment and retrospective introduction of improve-
ments in the 1960’s than has since been the case.
In light of the improved estimation procedures
and source data that have been introduced, it is
possible that the accuracy of the initial and fi-
nal estimates of quarterly change has continued
to increase since the 1960’s. In considering this
question, it is important to distinguish changes
from levels, which are affected more by long-term
developments, such as the shift to services, that
are perhaps not adequately measured.

6. Young, “Evaluation.”

Current Revision Study
Dispersion

Table 3 shows dispersion for Gpp and its ma-
jor components for 1978-82 and 1983-91. These
measures show that the incorporation of ad-
ditional or more accurate source data in the
preliminary and final current estimates of Ggpp
does not substantially improve their reliability
in comparison with the advance estimates. Dis-
persion declines only slightly over the successive
current-dollar estimates of Gpr. For 1978-82, it
declines from 1.93 percentage points in the ad-
vance estimates to 1.82 percentage points in the
preliminary and final estimates. For 1983—91, it
declines from 1.17 percentage points in the ad-
vance estimates to 1.14 percentage points in the
preliminary estimates and 1.15 percentage points
in the final estimates.

Dispersion actually increases slightly over the
successive constant-dollar estimates of Gpp. For
1978-82, it increases from 1.64 percentage points
in the advance estimates to 1.72 percentage points
in the preliminary estimate and to 1.75 percentage
points in the final estimate. The correspond-

Table 3.—Dispersion in Revisions in the Quarterly Changes in GDP and its Gomponents

{Percentage points 1]

Current dollars Constant dollars Current dollars Constant doltars
1978-82 | 1983-91 1978-82 | 1983-91 1978-82 | 1983-91 1978-82 | 1983-91
Gross domestic product: Prefiminary .......cocemecerenressuaserenne 9.90 454 6.18 413
Advance ... 1.93 1.17 1.64 1.25 Final 9.47 492 6.10 4.66
Preliminary 1.82 1.14 172 127 Producers’ durable equipment:
Final 1.82 1.15 1.75 1.33 Advance ...... 7.09 402 6.65 5.21
Preliminary .. 517 387 4.85 5.39
Persenal consumption expenditures: Final 4.20 3.99 442 5.77
Advance ... 1.71 1.40 1.88 1.37 Residential:
Preliminary 1.70 141 2.00 1.27 Advance 717 484 6.91 5.27
Final 1.80 1.35 2.12 1.30 Preliminary .. 8.56 491 8.67 5.11
Durable goods: Final 7.63 4.98 789 522
Advance 572 420 5.08 3.96 Change in business inventories
Preliminary 5.15 3.88 5.11 3.63
Final 5.42 397 5.05 3.98 || Net exports of goods and services:
Nondurable goods: Exports:
Advance 2.31 1.74 1.75 2.26 Advance ...... 8.90 549 7.52 5.33
Preliminary 2.51 1.45 2.37 210 Preliminary .. 8.80 4.72 787 485
Final 2.50 1.37 2.39 2.03 Final 8.02 5.19 7.07 567
Services: Imports:
Advance 1.78 1.37 1.38 1.39 Advance 5.48 8.12 7.21 8.92
Preliminary ... 1.90 151 1.50 1.36 Prefiminary 4.98 7.24 5.64 9.29
Final 1.96 1.59 1.56 1.42 Final 4.7 7.55 5.71 9.61
Gross private domestic investment: Government purchases:
Advance 13.20 9.38 1064 9.53 Advance 425 393 3.46 483
Preliminary ... 12.67 8.62 10.24 9.30 Preliminary .. 4.37 4,05 3.62 4.79
Final 12.11 8.68 10.75 9.32 Final 4.34 405 3.75 4.89
Fixed investment: Federal:
Advance 7.0 3.03 5.59 3.74 Advance ... 11.40 9.09 10.36 10.70
Preliminary ... 4.96 243 4.08 329 Preliminary .. 12.29 9.1 10.48 10.49
Final 445 277 382 3.64 Final 12.81 8.92 10.99 10.58
Nonresidential: State and local:
Advance 8.24 3.67 6.36 442 Advance ..... 2.51 1.53 215 1.41
Prefiminary ... 5.63 319 4.15 407 Prefiminary . 2.61 1.63 247 1.62
Final 5.11 3.20 3.62 4.56 Final 234 1.65 220 1.60
Structures:
AGVANCE oourceervenrerienersasessmssssssssecss 13.01 6.39 9.01 5.33

1. Caiculated from quarterly percentage changes at seasonally adjusted annual rates.
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ing figures for 1983-91 are 1.25, 1.27, and 1.33
percentage points.

A similar picture emerges for the major com-
ponents of Gpp. In many cases, the advance
estimates provided a smaller measure of disper-
sion than did the preliminary or final estimates.
In 1978-82, the advance estimates provided the
smallest dispersion in 4 of the 11 current-dollar
components—pcE nondurables and services, res-
idential investment, and Federal Government
purchases—that accounted for almost 6o percent
of pp. In 198391, the advance estimates pro-
vided the smallest dispersion in 3 components—
PCE services, residential investment, and State
and local government purchases—that accounted
for over 40 percent of Gpp. The record for the ad-
vance constant-dollar estimates is about the same
as that for the current-dollar estimates, though
the share of Gpp for which the estimates per-
form the best is smaller for 1983—91 (table 4).
These results raise the question of whether one
or both of the two later current estimates might
be discontinued.”

Table 3 also permits one to compare the size
of the dispersion measure in GpP with that in
its major components. In general, dispersion
in the components was larger than that in Gpp.
The components with the smallest dispersion—
about the same as that for Gpp—were total pPCE
and pce services. The components with the
largest dispersion—roughly 6 to 8 times as large
as that for total cpp—were gross private domestic
investment and Federal Government purchases.
The unusually large dispersion in these compo-

7. Previous studies have also shown that the advance estimates perform
well in comparison with the later estimates, but as shown in table 2, the
results are not as clear-cut in some periods as in others.

An early study concluded that the advance estimate might be sufficient;
see Rosanne Cole, Errors in Provisional Estimates of Gross National Product,
National Bureau of Economic Research Studies in Business Cycles, No. 21
(New York: Columbia University Press, 1969). See also Stephen K. Mc-
Nees, “Estimating GNp, The Trade-off Between Timeliness and Accuracy,”
New England Economic Review (January/February 1986): 3-10; and Joseph W.
Duncan and Andrew C. Gross, Statistics for the 21st Century (The Dun and
Bradstreet Corporation, 1993).

nents reflected a change in the treatment of the
Commodity Credit Corporation (ccc) that was
introduced in the 1991 comprehensive revision,
whereby the ccc was shifted from government
enterprises to general government. This shift af-
fected the timing and valuation of transactions
and resulted in large, essentially offsetting re-
visions in Federal Government purchases and
the change in business inventories. Dispersion
was also quite large in current-dollar nonresiden-
tial structures in 1978-82 and in constant-dollar
imports in 1983-91, reflectin