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Returns for Domestic Nonfinancial Business

By Robert J. Corea and Bonnie A. Retus

HE PROFITABILITY of domestic nonfinancial

corporations declined in 2014 but remains above
the trough reached in 2009, according to statistics from
the Bureau of Economic Analysis (BEA). A similar but
broader measure of profitability for nonfinancial in-
dustries—which includes proprietors’ income—in-
creased in 2013, the most recent year for which these
statistics are available. These broad measures of profit-
ability, based on returns on produced assets, may be
useful to economists and policymakers.

Once a year, BEA reports on sector rates of return
for domestic nonfinancial corporations, for nonfinan-
cial industries, and for 14 major nonfinancial industry
sectors, including mining, utilities, construction, man-
ufacturing, wholesale trade, retail trade, and informa-
tion. Various Tobin’s Q ratios, which compare the
financial market value of assets with the replacement-
cost value of produced assets, are also presented.

Industry sector rates of return are now available
through 2013, and corporate business rates of return
are available through 2014.! These estimates reflect re-
vised statistics from both the 2014 annual revision of
the national income and product accounts (NIPAs)
and the 2014 comprehensive revision of the industry
economic accounts (IEAs).?2 This article presents re-
vised and newly available estimates for 1998-2014.

The returns in this article are calculated as the ratio
of the net operating surplus to the net stock of pro-

1. Industry sector statistics, including value added and gross output, are
now available through the fourth quarter of 2014. However, industry-level
quarterly statistics on gross operating surplus are not available; therefore,
rates of return are only available through 2013. For details, see Erich H.
Strassner and David B. Wasshausen, “New Quarterly Gross Domestic Prod-
uct by Industry Statistics,” SURVEY oF CURRENT BusiNEss 94 (May 2014).

2. See Stephanie H. McCulla, Alyssa E. Holdren, and Shelly Smith, “The
2014 Annual Revision of the National Income and Product Accounts;,” SURVEY
94 (August 2014) and Donald D. Kim, Erich H. Strassner, and David B.
Wasshausen, “Industry Economic Accounts: Results of the Comprehensive
Revision,” Survey 94 (February 2014).

duced assets.” For nonfinancial corporations, the net
operating surplus is the return accruing to capital after
labor costs, taxes on production (less subsidies), con-
sumption of fixed capital, and intermediate inputs are
deducted from receipts. The net operating surplus pre-
sented in table 1 is also defined as the sum of corporate
profits from current production, net interest pay-
ments, and business current transfer payments, net.*
The statistics presented for nonfinancial corporations
are based on estimates from BEA’s NIPAs and fixed as-
sets accounts. The statistics presented for industry
groups are calculated using statistics from BEA’s IEAs,
NIPAs, and fixed assets accounts. To calculate the Q ra-
tios, additional statistics on financial market values are
drawn from the Federal Reserve Board’s financial ac-
counts of the United States.

Corporate returns

In 2014, nonfinancial corporate rates of return on both
a before-tax basis and an after-tax basis decreased for
the second year in a row.” The before-tax rate of return
was 9.6 percent in 2014, a decrease of 0.5 percentage
point from a high of 10.1 percent in 2012 (chart 1 and
table A). The 2012 returns are slightly higher than the
earlier interim high reached in 2006. Since 1970, be-
fore-tax rates of return have ranged from 6.9 percent in
1980 and 2001 to 10.1 percent in 2012. In the 1960s,
average rates of return were higher, peaking at 13.7

3. Produced assets refer to the net stock of capital plus inventories valued
at current (replacement) cost.

4. Corporate profits and net interest are based on tabulations of “com-
pany” data rather than “establishment” data. As a result, net operating sur-
plus of nonfinancial corporations includes the income earned by the
corporation’s financial services-producing establishments, and it excludes
income earned by the nonfinancial establishments of financial corpora-
tions.

5. Previously published estimates increased in 2012 and leveled off in
2013. The revisions mainly reflect revisions to both net operating surplus
and produced assets.


http://www.bea.gov/scb/pdf/2014/05 May/0514_gdp-by-industry.pdf
http://www.bea.gov/scb/pdf/2014/05 May/0514_gdp-by-industry.pdf
http://www.bea.gov/scb/pdf/2014/08%20August/0814_2014_annual_nipa_revision.pdf
http://www.bea.gov/scb/pdf/2014/08%20August/0814_2014_annual_nipa_revision.pdf
http://www.bea.gov/scb/pdf/2014/02 February/0214_industry economic accounts.pdf
http://www.bea.gov/scb/pdf/2014/02 February/0214_industry economic accounts.pdf
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percent in 1965. Net operating surplus as a share of net
value added for both after-tax and before-tax de-
creased in 2014 after having reaching recent highs in
2012 of 18.8 percent for after-tax share and of 22.8 per-
cent for before-tax share (table B).

Other measures of profitability—such as BEA’s
measure of corporate profits from current produc-
tion—have risen in current dollars and as a share of
gross domestic product (GDP) since 2009. The mea-
sures presented in this article exclude the volatile fi-
nancial sector. They compare returns of nonfinancial
corporations with their assets rather than with GDP.
Both profits and produced assets increased in 2013 (ta-
bles 1 and 2).

Industry returns

Rates of return can also be calculated for industry sec-
tors using statistics from the IEAs, which provide an-
nual statistics for 71 industries that together account
for total economic activity. Similar to the method used
to calculate the rates for nonfinancial corporations, the
rates of return for industry sectors are calculated as the
net operating surplus divided by the net stock of pro-
duced assets. For nonfinancial industries, net operat-
ing surplus as a share of net value added is calculated
as net operating surplus divided by net value added.
The residual for each published sector represents the
share of net value added attributable to compensation
of employees and taxes on production and imports less
subsidies.
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Like the net operating surplus of nonfinancial cor-
porations, the net operating surplus of nonfinancial
industries reflects corporate profits from current pro-
duction, business transfer payments (net), and net in-
terest payments. However, it also reflects proprietors’
income, which includes the income of sole proprietor-
ships and partnerships. For this article the housing
component of the real estate sector, which includes
owner-occupied housing, is excluded from the nonfi-
nancial industry statistics to allow for a better compar-
ison with the nonfinancial corporate returns data,
which do not reflect home ownership.

Much of the difference between the sum of the non-
financial industries rates of return and the correspond-
ing corporate rates of return can be attributed to the
inclusion of proprietors’ income in the industry net
operating surplus. However, several statistical differ-
ences between the IEAs and the NIPAs also affect the
estimates. Notably, all IEA statistics are presented on
an establishment basis, whereas the NIPA measure of
corporate nonfinancial net operating surplus is pre-
sented on a company basis. As a result, the nonfinan-
cial industry measures reflect adjustments that (1)
exclude the financial services-producing establish-
ments of primarily nonfinancial corporations and (2)
include the nonfinancial services-producing establish-
ments of primarily financial corporations. In addition,
the IEA net operating statistics also include a share of
the NIPA statistical discrepancy. Despite the

Chart 1. Rates of Return and Shares of Net Value Added for Nonfinancial Corporations, 1960-2014
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differences between the IEA nonfinancial industries
aggregate rate of return and the NIPA nonfinancial
corporate rate of return, the annual patterns of change
of each are similar (chart 2).

The rates of return to nonfinancial industries in-
creased 0.3 percentage point to 13.6 percent in 2013
from 13.3 percent in 2012 (table A). Net operating sur-
plus as a share of net value added increased 0.4 per-
centage point to 28.7 percent in 2013 after declining
for two consecutive years. It is notable that 2013 is the
highest share since at least 1998 (table B).

Specific industry groups
This article presents, for the first time, a disaggregation
of the rates of return for several services industries—
for example, transportation and warehousing, infor-
mation, real estate and rental and leasing, and profes-
sional and business services among others (table A).
This expanded detail can potentially lead to more in-
teresting analysis, observations, and comparisons of
industry performance in different broad sectors over
the two business cycles covered by these statistics.

All sectors except nondurable-goods manufactur-
ing, real estate and rental and leasing, and professional
and business services had higher rates of return in
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centage points, growing to 16.8 percent in 2013 from
13.7 percent in 2012. Returns to manufacturing de-
creased 0.3 percentage point in 2013, reflecting a de-
cline in nondurable-goods manufacturing that was
partially offset by a rise in durable-goods manufactur-
ing. Rates of return for construction increased for

Chart 2. Rates of Return for Domestic Nonfinancial
Industries and Corporations, 1998-2014
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and hunting sector had the largest increase, 3.1 per-
Table A. Rates of Return for Domestic Nonfinancial Corporations and Nonfinancial Industries, 1998-2014
[Percent]
1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
Nonfinancial corporations—after tax ......................... 72 6.8 6.1 5.7 6.3 6.7 7.2 7.2 76 6.9 6.6 6.2 79 8.0 8.3 79 73
Nonfinancial corporations—before tax..................... 9.1 8.8 8.0 6.9 73 8.0 9.0 96| 10.0 9.1 8.2 75 9.4 95/ 101 9.9 9.6
Total nonfinancial industries 13.3| 133| 124 1.7\ 121| 132| 141| 141| 136| 132| 126| 117 133| 133| 133| 13.6)........
Agriculture, forestry, fishing, and huntin: 1.9 14 124 12.2 8.9 129 15.6 135 10.5 10.7 1.7 9.1 12.3 15.9 137 LR —
-1.7| 08 31 35 1.1 37 48 6.6 6.3 71| 105 55 80| 105 95| 101

Utilities 4.9 5.9 5.1 5.1 3.7 4.0 43 3.4 4.3 3.7 3.1 35 4.0 3.6 2.9 3.21..
Construction 727| 709| 715 714| 704| 786 903| 960 90.1| 826| 597| 57.6| 581| 594 655 666].
Manufacturing 13.2 12.9 12.1 9.9 10.7 125 14.0 14.8 15.7 151 12.8 12.5 14.7 14.9 15.3 15.0] ..

Durable goods manufacturing 10.2 8.8 8.3 3.8 5.4 7.6 8.5 9.7 9.9 9.4 71 47 8.7 8.8 9.3 9.8 | s

Nondurable goods manufacturing..............cccc.eerueeen. 1741 183 172 181 175 187 207| 21.0| 227, 218 195| 214 215 215 21.8| 20.7|......
WhOIESAIE tradE. ......oueerrreerirereesiereseesiseeesesiessesnenes 17.8| 170 170| 154| 152| 168| 19.0/ 196| 196| 20.1| 203| 196| 223| 206| 214 214
Retalil trade.............. 13.7 12.5 11.4 141 1.1 11.3 10.3 10.1 9.3 74 6.3 7.9 8.8 8.3 9.1 9.3 i
Transportation and warehousing ...........ccceeeveveneeninens 45 37 3.6 3.7 29 47 6.0 6.7 8.4 6.3 7.0 6.1 8.3 8.2 7.8 8.0 s
Information... 11.8 11.8 55 6.2 10.9 11.6 14.6 145 13.0 14.3 15.3 139 149 12.9 12.3 1291 s
Real estate and rental and leasing ' 380 369| 313 328| 31.1| 289 247| 224| 254| 202| 235| 215 220| 21.6| 220| 213|.cn
Professional and business services 2.... 484| 462| 379| 39.1| 430 437 435 410 378 388| 434| 384 395 390 383 378].
Educational services, health care, and social assistance 5.4 5.3 53 5.6 55 5.2 49 4.0 3.8 3.0 39 45 45 41 39 40| e
Arts, entertainment, recreation, accommodation, and

food services 150 148 14.0 8.9 95 105 107 102 9.9 9.2 8.0 8.2 9.7 98| 107 118
Other services, except government............coceceereereeenas 248 244 241 16.6 17.4 13.9 13.3 13.6 12.8 10.2 7.9 84 9.7 9.1 9.7 101 | e

1. The housing component of real estate and rental and leasing is excluded from these statistics to allow for better

comparison with nonfinancial corporate returns.

2. To preserve the nonfinancial focus of this article management of companies and enterprises is excluded from this sector.

Nore. Industry-wide rates of return for 2014 will be available from the fall 2015 update of the Annual Industry Accounts.
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the fourth consecutive year and are consistently the
highest among the nonfinancial industries. ©
Highlights include the following (chart 3):
eDownturns in returns to durable-goods manufac-
turing appear to have been procyclical over the last
two business cycles. For example, returns declined
for 3 consecutive years—from 10.2 percent in 1998
to 3.8 percent in 2001—leading up to the 2001
recession. During the expansion that followed,
returns increased for 5 consecutive years—from 3.8
percent in 2001 to 9.9 percent in 2006—before
declining notably in 2008 along with real value
added for durable-goods manufacturing and the
overall economy. Returns rebounded sharply, more
than doubling from the trough of 4.7 percent in
2009 to 9.8 percent in 2013.
eReturns to nondurable-goods manufacturing have
remained at elevated levels over the entire period
and are less volatile than returns to durable-goods
manufacturing. The peak-to-trough fall associated
with the most recent full business cycle was 3.2 per-
centage points, compared with 5.2 percentage

6. Measuring rates of return for the construction sector presents unique
challenges. For example, the classification of produced assets is based on the
owning industry rather than on the using industry. It’s highly likely that the
construction sector leases a significant amount of capital, which is not
reflected in its produced assets and which would result in overstating the
sector’s rates of return. For similar reasons, measuring productivity in this
sector is also challenging. For more information, see Steven Rosenthal,
Matthew Russell, Jon D. Samuels, Erich H. Strassner, and Lisa Usher, “Inte-
grated Industry-Level Production Account for the United States,” SUrveY 94
(August 2014).

points for durable-goods manufacturing.

eReturns to retail trade trended downward for a full
decade, from 1998 through 2008. Returns continue
trending upward from a trough of 6.3 percent in
2008 to a period high of 9.3 percent in 2013, reflect-
ing relatively large increases in net operating surplus
in 2009, 2010, and 2012.

e Returns to wholesale trade remained at elevated lev-
els through the recent business cycle, primarily

Chart 3. Rates of Return for Selected Domestic
Nonfinancial Industry Groups, 1998-2013
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Table B. Net Operating Surplus Shares Of Net Value Added for Domestic Nonfinancial Corporations and Nonfinancial Industries, 1998-2014

[Percent]
1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014

Nonfinancial corporations—after tax... . 13.7) 129 116 116 131 139, 148 151 16.0) 15.1 153| 155 184 184| 188 179 167
Nonfinancial corporations—before tax 174| 16.8| 152 140 152 16.6| 183 199 211 199, 19.0/ 186 220 220 228 226 220
Total nonfinancial industries ..., 248 247 230 227| 238 255 26.8| 276 27.0) 27.0| 268 264 | 286 285 283 28.7|.....
Agriculture, forestry, fishing, and hunting...........c.cccceue 703| 755 784| 773| 618 735 736| 794| 6704 639| 662 604 680 738 689 723
Mining ........... .| -246| -105| 258| 289 135| 339| 407 500 497 523| 586| 46.7| 533| 574 540 563
Utilities .. . 389 422| 384| 402| 310 334| 359 318 363 331 310 341 375| 355 321 34.1
Construction 289| 288| 288| 287 292| 318 349, 368 356 342 285 306 308 308 321 320|.
Manufacturing 269| 266| 253 228| 250 282 306| 325 343| 343| 320| 336| 373| 374| 380| 378

Durable goods manufacturing 20.0| 176| 166 89| 130 174| 188 212 217 21.3| 179| 141| 229| 228| 236 248

Nondurable goods manufacturing 369| 389 37.7| 396 396| 415| 449| 463| 494 496| 480| 515| 517 525| 531 52.11.
Wholesale trade ... 20.7| 201 20.0| 187| 184, 19.8| 219| 231, 237| 247| 257| 262| 282 266| 276| 279|.
Retail trade v 20.1 19.0| 176| 17.7| 179| 184| 175 177 174 145 132| 165 175 16.6| 17.9| 183|.
Transportation and warehousing..............ccceeuverrveennnnens 144| 120 116 123 100 152| 182 199, 239| 187 213| 202| 252| 244| 234| 237
Information ..... . 340 323| 180| 20.8| 338| 355 41.0| 418 403| 432| 459| 445| 471| 437| 423| 428
Real estate and rental and leasing ' .... 67.0/ 678 659 686 675 66.0 624 607 646 598/ 654| 645 644 633 637 640].
Professional and business services . 225 221 18.8| 201 227 23.6| 236| 224| 2104 214| 237| 230| 232| 223| 214| 211/.
Educational services, health care, and social assistance 75 75 74 7.8 75 7.0 6.8 5.9 5.7 47 6.0 6.8 6.6 6.1 57 6.0
Arts, entertainment, recreation, accommodation, and

food services 194| 203| 21.7| 189 2104 204| 206| 200 201 182| 164| 16.8| 180 182 185 19.3|.....
Other services, except government ...........oc..eveeeeeenes 305| 307 304| 238 245 209| 205| 221 218 183| 150 159| 178| 165 17.0| 174 .......

1. The housing component of real estate and rental and leasing is excluded from these estimates to allow for better
comparison with nonfinancial corporate returns.

2. To preserve the nonfinancial focus of this article management of companies and enterprises is excluded from this sector.

Nore. Industry-wide rates of return for 2014 will be available from the fall 2015 update of the Annual Industry Accounts


http://www.bea.gov/scb/pdf/2014/08 August/0814_industry-level_production_account.pdf
http://www.bea.gov/scb/pdf/2014/08 August/0814_industry-level_production_account.pdf
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reflecting growth in net operating surplus in

2003-2008, 2010, and 2013.

Users may find these industry statistics for net oper-
ating surplus, produced assets, and rates of return
helpful for comparative studies. For example, from
2008 to 2013, the retail trade sector had rates of return
notably less than the overall rates for all nonfinancial
industries, primarily reflecting a drop in retail trade’s
share of nonfinancial industries net operating surplus,
while retail trade’s shares of produced assets held
steady. Conversely, returns to the manufacturing in-
dustry group consistently exceeded the nonfinancial
industries aggregate over the same period, reflecting
falling shares of manufacturing’s produced assets while
its shares of net operating surplus remained fairly sta-
ble.

Q ratios

Tobin’s Q, or simply “Q,” is the ratio of financial-mar-
ket valuation of corporate assets to the current-cost
value of the assets. A Q ratio above 1 indicates that fi-
nancial markets value corporate assets above their re-
placement cost; as a Q ratio rises above 1, companies
may be more inclined to make direct investments in
plant and equipment. A value of Q below 1 indicates
that the financial markets value corporate assets below
the replacement cost; as Q falls below 1, companies
may be more inclined to buy other companies for their
capacity rather than make direct investments.
The three Q-type ratios for domestic nonfinancial
corporations presented here are defined as follows:
e Q1 is calculated as the market value of outstanding
equity divided by the net stock of produced assets.
Q2 adds the book value of outstanding corporate
bonds to the numerator used in Q1. The inclusion
of bonds makes Q2 a more complete measure of
invested capital, but including them at historical
cost is clearly inconsistent with the underlying
rationale for Q, which is to provide a comparison of
market valuation with replacement cost.
Q3 adds an estimate of the market value of out-
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standing corporate bonds and net liquid assets to

the numerator used in Q1.7

All three Q ratios reached record highs in 1999 since
BEA began reporting this series (chart 4 and table C).

7. The market value of bonds outstanding is approximated by a procedure
developed by James Tobin and Dan Sommers. In brief, the process begins
with published book values of bonds outstanding and the assumption that
a bond matures in 10 years and carries a coupon rate equal to the Baa rate
that prevailed in the year the bond was issued. Net liquid assets are esti-
mated as financial assets less liabilities other than municipal securities, cor-
porate bonds, and mortgages. The data are from the Board of Governors of
the Federal Reserve System, Flow of Funds Accounts of the United States, sta-
tistical release Z.1 and “Selected Interest Rates,” statistical release H.15
(Washington, DC: Board of Governors).

Table C. Q-type Ratios, 1960-2014

Q1" | Q22 | Q33 Q1" | Q22| Q33
075 091| 075 050| 068| 062
08| 1.01| 087 058| 076 0.72
080| 096| 083 052| 070| 066
085 1.01| 089 068| 0.87| 0.81
095 1.11| 1.01 073| 092| 088
1.02| 118 1.09 077| 0.99| 0.91
082| 098] 0.90 073] 095| 083
097| 114 1.06 092| 1.13| 1.00
106| 122 1.14 093] 1.14| 098
080| 0.97| 0.90 112| 1.35| 1.16
073| 090| 082 135| 159| 137
079| 096| 087 170 194| 166
091| 1.08| 098 137| 162| 128
064| 080 0.71 114| 141| 105
037| 052| 039 083| 1.10| 075
044| 058| 054 107| 133] 098
049| 064| 060 112| 137] 101
039| 053] 050 108 131| 095
0.36| 050 048 115| 1.37| 1.00
038| 050 050 116 137| 101
043| 055 055 070| 091| 063
035 046| 046 087| 1.09| 076
036| 047| 048 100| 124| 088
041| 052| 052 096| 1.20| 086
037| 049| 048 103| 128] 095
043| 056| 056 129| 155| 1.20
049| 064 062 134) 161) 125
048| 0.64| 060

1. Q1 is the market value of outstanding equity divided by the net stock of produced assets valued at current
cost.

2. Q2 is the market value of outstanding equity plus book value of outstanding corporate bonds divided by
the net stock of produced assets valued at current cost.

3. Q3 is the market value of outstanding equity plus market value of outstanding corporate bonds plus net
liquid assets divided by the net stock of produced assets valued at current cost.


http://www.federalreserve.gov/releases/Z1/
http://www.federalreserve.gov/releases/h15/

Returns for Domestic Nonfinancial Business

By 2008, all had reached record lows for the decade,

falling below 1, partly reflecting the recession-related ered from the lows in 2008.

Chart 4. Q-Type Ratios and Market Capitalization of Domestic Nonfinancial Corporations, 1960-2014

June 2015

stock market declines. All three Q ratios have recov-
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Tables 1 and 2 follow.
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Table 1. Net Operating Surplus of Domestic Nonfinancial Corporations and Nonfinancial Industries, 1998-2014
[Billions of dollars]
1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
Nonfinancial corporations...............cccccooenrineiinrin 738.7| 751.9| 723.9| 656.3| 719.3 815.0| 964.1|1,118.7|1,269.3|1,225.8|1,172.2|1,073.5|1,352.5|1,419.1 |1,561.3 | 1,592.6 | 1,614.2
Total nonfinancial industries .11,369.9 | 1,452.2 (1,432.4 | 1424.0 | 1,533.2 | 1,730.2| 1,959.7 | 2,141.7 | 2,233.3 | 2,325.5 | 2,350.8 | 2,193.8 | 2,486.5 | 2,582.9 | 2,686.0 | 2,832.6 | ....
Agriculture, forestry, fishing, and hunting... 530 511 574| 575 431 65.5| 84.1 776| 641 689 785 607 831| 116.0| 1054 1322
Mining -94| -44| 173] 219 79| 279, 420 724| 850 1055/ 163.8| 82.8| 117.3| 161.4| 153.2| 1725
Utilities 475| 584| 526| 56.0| 417 470 554| 475 634 582| 534 626 740 70.7| 606 676
Construction ...........cveveerreeees 104.8| 114.4| 1264 1333| 137.3| 159.5| 1958| 229.7| 236.9| 2325| 1756| 165.6| 156.9| 158.2| 177.7| 187.1|...
Manufacturing..........cc.coceeeceennne 3232| 3305 325.8| 274.4| 298.3| 353.4| 408.4| 457.7| 513.8| 524.1| 469.3| 461.8| 550.0| 576.6| 613.4| 619.1..
Durable goods manufacturing.............c.eeeeeernerercnens 141.1| 1271| 1258 59.0| 859| 1202 137.3| 164.2| 1765 176.9| 139.5| 93.3| 170.4| 178.7| 194.8| 2115|..
Nondurable goods manufacturing..............ccccceeuveveen. 182.1| 203.4| 2000, 2155| 2125| 233.2| 271.1| 2935| 337.2| 3472 329.8| 368.5| 379.6| 397.9| 418.7| 407.5|...
Wholesale trade. 109.2| 109.5| 1164 106.9| 1052 119.1| 1436| 163.3| 179.8| 198.0| 210.2| 199.9| 2281| 2254| 248.0| 2588]...
Retail trade ..o 121.2| 118.8| 1158 1185| 1237 133.7| 130.8| 139.6| 138.5| 117.0| 103.7| 127.2| 140.0| 135.9| 153.5| 163.2]|...
Transportation and warehousing ..............coccvevenne 329 284| 291 31.0| 249| 4054 540 632 826 643 756 670 904 923| 91.9| 966
Information.........ccccoeeeennce 1142| 1215 621 75.5| 137.4| 1489 1942| 2049| 197.2| 230.6| 255.7| 236.5| 259.7| 236.3| 232.0| 2485
Real estate and rental and leasing ! 139.3| 163.7| 163.6| 186.9| 202.0| 2150  206.1| 232.3| 2102| 262.7| 253.6| 231.4| 261.1| 281.7| 308.3| 3223
Professional and business services 2.... .| 163.8| 1753| 162.8| 182.9| 212.7| 229.0| 244.7| 250.4| 250.2| 274.2| 324.3| 2956| 308.2| 3124| 316.0| 3204|...
Educational services, health care, and social assistance 418 44.2 46.4 52.9 54.7 54.8 56.9 51.4 52.8 455 62.8 76.1 75.7 71.9 69.8 755 .
Arts, entertainment, recreation, accommodation, and
food Services..........cccvmwuennns 56.6| 652 764, 67.0f 79.0| 804, 868 876 933 882 792| 788| 880 930 1007 109.7|.......
Other services, except goVErNMENL...........veweerererennens 71.7| 756| 802| 593| 654 b554| 569| 640| 655| 556| 453| 47.8| 54.1 51.3| 555| 59.1.....
1. The housing component of Real estate and rental and leasing is excluded from these estimates to allow for better
comparison with nonfinancial corporate returns.
2. To preserve the nonfinancial focus of this article management of companies and enterprises is excluded from this sector.
Nore. Industry-wide rates of return for 2014 will be available from the fall 2015 update of the Annual Industry Accounts.
Table 2. Produced Assets of Domestic Nonfinancial Corporations and Nonfinancial Industries, 1998-2014
[Billions of dollars]
1998 1999 | 2000 | 2001 2002 2003 2004 | 2005 2006 2007 | 2008 | 2009 2010 2011 2012 2013 2014
Nonfinancial corporations.................... 8,104.7 | 8,540.0| 9,084.1| 9,545.0| 9,858.0(10,177.3|10,769.0 11,701.4|12,683.6 |13,539.3 |14,265.3 |14,351.3 |14,349.7 | 14,943.3 |15,499.5 [16,009.1 16,794.1
Total nonfinancial industries................ 10,563.7 |11,192.1|11,956.3 | 12,414.9 |12,862.9 | 13,337.0 |14,480.2 | 15,822.3 | 17,099.6 [18,122.6 |19,052.1 18,400.8 |19,019.4 | 19,866.0 | 20,506.6 [21,285.9 |..
Agriculture, forestry, fishing, and hunting |  443.4| 453.7| 470.4| 473.7| 4923| b5205| 5565| 596.5| 6222 6613 6781| 6553 698.7| 757.5| 7784 7982|.
Mining..... .| 5458| 5395 | 5856| 6635 7365 7905 944.2| 1,239.4| 1,4384| 1521.2| 1,608.4| 1,421.3| 1,505.6| 1,566.9| 1,643.9| 1,779.1|..
Utilities 9725| 1,004.6| 1,062.8| 1,117.3| 1,160.2| 1,210.4| 1,341.5| 1,433.4| 1,532.1| 1,653.1| 1,810.1| 1,776.0| 1,896.9| 2,033.7| 2,117.0| 2,165.0|..
Construction 152.4| 170.4| 183.3| 190.2| 199.9| 2059, 227.6| 2511 2749 288.0| 300.2| 2752| 2653| 267.2| 2753 286.9
Manufacturing...... 2,500.3| 2,622.6| 2,743.9| 2,774.1| 2,810.0| 2,853.3| 3,000.6| 3,183.1| 3,353.9| 3,584.3| 3,725.9| 3,671.7| 3,788.6| 3,964.6| 4,068.4| 4,178.9 ..
Durable goods manufacturing.... 1,416.8| 1,485.3| 1,559.1| 1,578.3| 1,579.3| 1,584.1| 1,652.1| 1,740.7| 1,831.1| 1,924.0| 2,011.3| 1,941.4| 1,981.6| 2,066.8| 2,122.1| 2,183.0|..
Nondurable goods manufacturing.......| 1,083.5| 1,137.3| 1,184.9| 1,195.8| 1,230.7| 1,269.1| 1,348.5| 1,442.4| 1522.8| 1,660.3| 1,714.4| 1,730.4| 1,806.9| 1,897.8| 1,946.3| 1,995.9|..
Wholesale trade.. .| 6264| 6643 7043 687.1| 699.3| 721.8/ 789.6| 876.1| 953.6| 1,018.7| 1,0489| 988.1| 1,056.3| 1,131.6| 1,189.9| 1,232.6|..
Retail trade.......... 914.8| 983.1| 1,056.2| 1,086.5| 1,151.2| 1,211.5| 1,338.1| 1,434.6| 1,538.4| 1,619.3| 1,667.9| 1,571.9| 1,602.2| 1,659.0| 1,715.1| 1,777.2|..
Transportation and warehousing ... 752.9| 7822| 8222| 8526| 8603 8712 920.3| 9624 1,010.0| 1,042.5| 1,106.0| 1,077.3| 1,099.2| 1,154.5| 1,194.5| 1,230.1
Information...........ccooeeenrirerinenns 991.9| 1,071.6| 1,186.5| 1,253.1| 1,272.3| 1,294.4| 1,359.7| 1,458.5| 1,585.4| 1,638.7| 1,702.4| 1,695.4| 1,791.6| 1,861.9| 1,897.9| 1,955.9]..
Real estate and rental and leasing '....... 778.0| 855.9| 926.7| 9632| 994.6| 1,022.9| 1,121.2| 1,231.0| 1,349.4| 1,434.7| 1516.3| 1,444.2| 1,440.6| 1,478.2| 1,526.2| 1,596.6|..
Professional and business services ?...... 354.5| 4044| 4540 481.9| 507.7| 539.5| 584.4| 6370 6875 726.1| 7682 770.7| 789.0/ 813.4| 8350 860.0........
Educational services, health care, and
SOCial ASSISIANCE. .....ucvvrrvrrrirerierienas 799.4| 8522| 9105 967.5| 1,031.2| 1,098.0| 1,209.7| 1,332.8| 1,466.3| 1,570.0| 1,681.4| 1,667.3| 1,706.3| 1,778.7| 1,838.2| 1,939.3|.....cc.cc0.u.
Arts, entertainment, recreation,
accommodation, and food services ....| 432.1| 466.6| 504.7| 536.4| 561.3| 587.3| 638.1| 6951| 7554| 8053 857.0| 829.3| 8216, 8326| 8509 8878
Other services, except government........ 299.4| 321.0| 3452| 367.8| 386.1| 409.8| 448.7| 4912| 5321| 5594| 5813 b557.1| 5574| 566.2| 576.0| 598.2

1. The housing component of Real estate and rental and leasing is excluded from these estimates to allow for better

comparison with nonfinancial corporate returns.

2. To preserve the nonfinancial focus of this article management of companies and enterprises is excluded from this sector.
Nore. Industry-wide rates of return for 2014 will be available from the fall 2015 update of the Annual Industry Accounts.
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